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oriencat mrratrus:  QIT INFRASTRUCTURE MANAGEMENT LIMITED

August 14, 2026

To

Listing Department

National Stock Exchange of India Limited
Exchange Plaza, C-1, Block-G,

Bandra Kurla Complex, Bandra (E),
Mumbai-400051.

Units: Debt Securities:
Scrip ID/Symbol: OSEINTRUST ISIN: INEO7Z507011 (Tranche A), INEO7Z507029
ISIN: INE07Z523018 (Tranche B), INEO7Z507037 (Tranche C)

Subject: Outcome of the Meeting of the Audit Committee and Meeting of the Board of Directors of OIT

Infrastructure Management Limited (the “Investment Manager of Oriental InfraTrust”) held and

adjourned on August 12, 2026 and reconvened on August 14, 2026.

Dear Sir/Ma’am,

Further to our intimations dated August 05, 2026 and August 12, 2026 regarding the Meeting of Audit Committee
and Meeting of the Board of Directors of OIT Infrastructure Management Limited and in compliance with the
applicable provisions of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 read with circulars and guidelines issued thereunder from time to time ( “SEBI InvIT Regulations”) and other
applicable laws, we wish to inform you that adjourned Meeting of Audit Committee and Meeting of the Board of
Directors of OIT Infrastructure Management Limited acting in the capacity of Investment Manager (“IM”) of
Oriental InfraTrust (“Trust”) was reconvened today, wherein the Board inter-alia considered and approved the
following price sensitive matters, along with other operational matters;

1. Approved and took note of un-audited financial results of the Trust on consolidated basis and Project Entities
on Standalone basis in conformity with Ind AS and IFRS for the quarter ended on June 30, 2026. The same is
enclosed herewith along with the limited review report furnished by statutory auditor.

2. Approved and declared a distribution of Rs. 1,52,31,76,723 /- i.e. Rs. 2.6123 per unit (including Rs. 1.1894 as
Interest per unit, Rs. 1.202 as dividend per unit and Rs. 0.2209 as return of capital per unit), for the quarter
ended June 30, 2026, payable to all Unitholders of Oriental InfraTrust existing as on the record date i.e.
Wednesday, August 19, 2026.

Registered Office : Unit No. 307A, 3rd Floor, Worldmark 2, Asset Area No. 8, Aerocity, Hospitality District, IGI Airport, New Delhi - 110037 India
Tel.: 91-11-44454600 E-mail : info@orientalinfratrust.com
CIN : U74140DL1980PLC010753
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Please note that Wednesday, August 19, 2026 has been fixed as the record date for the purpose of declared
distribution to all the Unitholders of the Trust existing as on August 19, 2026.

3. Approved and took note of the Valuation Report of Trust and its project entities and NAV for the quarter
ended June 30, 2026.

4. In-principle approval for the replacement and substitution of the existing standalone policies relating to
environment, health, safety and social, anti-bribery and anti-corruption, anti-money laundering, prohibited
practises, and procurement with a consolidated agreement for establishing a single governance and
implementation framework for enhancing the Trust's operations in accordance with applicable laws, subject
to approval of the Unitholders.

5. Change in the Sponsor(s) of the Trust pursuant to the receipt of request letters each dated August 14, 2026
from Oriental Structural Engineers Private Limited (“OSEPL”) and Oriental Tollways Private Limited (“OTPL")
seeking (i) declassification of OSEPL as a ‘sponsor’ of the Trust; and (ii) continuation of OTPL as the sole sponsor
of the Trust, in accordance with the SEBI InvIT Regulations. The request letters have been enclosed as
Annexure-A.

Further, as intimated earlier, the trading window for dealing in the securities of the Trust shall open 48 hours after
the announcement of audited financial results for the quarter ended on June 30, 2026 made to the public, in
accordance with the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as
amended.

The Audit Committee Meeting held on August 12, 2026 (Original Meeting) commenced at 11:30 A.M. (IST) and
adjourned at 12:30 P.M (IST), the adjourned Audit Committee Meeting was reconvened on August 14, 2026
commenced at 10:30 A.M. (IST) and concluded at 12:30 P.M. (IST).

The Board Meeting held on August 12, 2026 (Original Meeting) commenced at 12:30 P.M. (IST) and adjourned at
01:30 P.M (IST).

The Adjourned Board Meeting was reconvened on August 14, 2026 at 12:30 P.M. (IST) and concluded at 04:10
P.M (IST)

The said information is also being uploaded on the website of the Trust at www.orientalinfratrust.com.

You are requested to take the same on record.

Registered Office : Unit No. 307A, 3rd Floor, Worldmark 2, Asset Area No. 8, Aerocity, Hospitality District, IGI Airport, New Delhi - 110037 India
Tel.: 91-11-44454600 E-mail : info@orientalinfratrust.com
CIN : U74140DL1980PLC010753
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Thanking you,

Yours Faithfully,
For OIT Infrastructure Management Limited
(Acting as Investment Manager to Oriental InfraTrust)

Digitally signed

by GAURAV PURI
Date: 2026.08.14
16:15:24 +05'30"

Gaurav Puri

GAURAV PURI

Compliance Officer

Cc:

Axis Trustee Services Limited (“Unit Trustee”)

The Ruby | 2" Floor | SW | 29 Senapati Bapat Marg |
Dadar West | Mumbai- 400 028

Tel Direct # 022 — 62300440

Catalyst Trusteeship Limited (“Debenture Trustee”)
Unit No- 901, 9th Floor, Tower B,

Peninsula Business Park, Senapati Bapat Marg,
Lower Parel (W), Mumbai — 400013

Registered Office : Unit No. 307A, 3rd Floor, Worldmark 2, Asset Area No. 8, Aerocity, Hospitality District, IGI Airport, New Delhi - 110037 India
Tel.: 91-11-44454600 E-mail : info@orientalinfratrust.com
CIN : U74140DL1980PLCO010753
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Walker Chandiok & Co LLP

21st Floor, DLF Square
Jacaranda Marg. DLF Phase i,
Gurugram - 122 002

Haryana, India .

T+91 124 462 8099
F +01 124 462 8001

Independent Auditor’s Review Report on Unaudited Standalone Quarterly Financial Results of Oriental
InfraTrust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014
(as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

To the Board of Directors of OIT Infrastructure Management Limited (As the Investment Manager of
Oriental InfraTrust)

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Oriental InfraTrust
(‘the Trust’) for the quarter ended 30 June 2026 and additional financial information disclosed as per the Trust’s
‘Disclosure of Information Policy’ (hereinafter together referred to as ‘the Statement’), being submitted by the
OIT Intrastructure Management Limited (‘the Investment Manager of the Trust’) pursuant to the requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (hereinafter referred
to as ‘the SEBI Regulations’) read with the SEBI Master Citcular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102
dated 11 July 2025 (‘SEBI Master Citculat’).

2. This Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board of
Directors of Investment Manager of the Trust, has been prepatred in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS
34’),and / or any addendum theteto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India, and is in compliance with the presentation and
disclosure requirements of Regulation 23 of the SEBI Regulations tead with the SEBI Master Circular. Our
responsibility is to express a conclusion on the Statement based on our 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 (the ICAI’). A review of interim financial information consists of
making inquiries, primarily of persons 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
the Standards on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

A

Chartered Accountants Walker Chandiok & Co LLP is registered with
limited liability with identification number AAC-
2085 and its registered office at L-41 Connaught
Circus, New Delhi, 110001, India

Offices in Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad. Kochi, Kolkata, Mumbai, New Delhi, Noida,
Pune, Jaipur and Goa



Walker Chandiok & CoLLP

Independent Auditor’s Review Report on Unaudited Standalone Quattetly Financial Results of Oriental
InfraTrust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014
(as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025
(Cont'd)

4. Based on our review conducted as above, 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
Ind AS 34 and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in accordance with the requirements of Regulation 23 of the SEBI Regulations read with the SEBI
Master Circular, including the manner in which it is to be disclosed, ot that it contains any matetial misstatement.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N /N500013

B
— Danish Ahmed
Partner

Membership No. 522144
UDIN: 26522 \44DRT EE V2054

Place: New Delhi
Date: 14 August 2026

Chartered Accountants



Oriental InfraTrust

Principal place of business and correspondence address : Unit No. 307A, 3rd floor, Worldmark 2, Asset Area No. 8, Hospitality District, Delhi Aerocity, Near IGI Airport, New Delhi- 110037
Email: info@orientalinfratrust.com; Website: www.orientalinfratrust.com; Tel: + 91-11-44454600

SEBI Registration Number : IN/InvIT/18-19/0011

Statement of Unaudited Standalone Financial Results for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 3) (Unaudited) (Audited)

Income
Revenue from operations 2,803.96 3,445.28 2,871.35 11,430.81
Other income 39.86 44,65 44.58 380.18
‘Total income 2,843.82 3,489.93 | 2,915.93 11,810.99
Expenses
Investment manager fees 51.98 44.76 51.40 198.26
Finance costs 895.52 922.66 899.55 3,662.85
Impairment of investments and non current loans (refer note G) 45.52 1,172.97 111.20 1,691.80
Other expenses 27.90 35.70 29.70 - 120.82
‘Total expenses 1,020.92 2,176.09 1,091.85 5,673.73
Profit for the period/year before tax ) . 1,822.90 1,313.84 1,824.08 6,137.26
Tax expense:
Current tax - 1.19 1.19
Deferred tax - - -
Total tax expense ) - 1.19 - 119
Profit for the period/year after tax 1,822.90 1,312.65 1,824.08 6,136.07
Other comprehensive income

(a) Items that will not be reclassified to profit or loss in subsequent period / year (net of tax) - - - -

(b) Items that will be reclassified to profit or loss i subsequent period / year (net of tax)’ - - - -
Total other comprehensive income for the period/ year - - - -
Total comprehensive income for the period/ year 1,822.90 1,312.65 1,824.08 6,136.07
Earnings per unit (% per unit) (not annualized for quarters)
Basic ) 3.13 225 3.13 10.52
Diluted ®) ) 3.13 2.25 3.13 10.52

(This space has been intentionally left blank)

* ' SIGNED FOR
IDENTIFICATION AvA
//c_',-/ PURPOSES
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Oriental InfraTrust

Additional Financial information disclosed as per the Trust's "Disclosure of Information Policy"

(All amounts in ¥ millions unless otherwise stated)

I. Standalone Balance Sheet as at 30 June 2026, 31 March 2026 and 30 June 2025

IDENTIFICATION
PURPOSES

Particulars As at As at As at
30 June 2026 31 March 2026 30 June 2025
(Unaudited) (Audited) (Unaudited)
ASSETS
Non-current assets
Propetty, plant and equipment 0.07 0.07 0.64
Financial assets
Investments 46,773.13 46,818.65 46,120.91
i Loans 44,492.56 44,885.64 40,264.97
Othet financial assets 1,212.42 0.83 -
Income tax assets (net) 292 - 15.77
Total non-current assets 92,481.10 91,705.19 86,402.29
Current assets
Financial assets
| Investments - 20.53 253.35
Cash anid cash equivalents 73.45 507.82 33.55
Bank balances other than cash and cash equivalents above 174.34 174.40 3.31
Loans 1,726.60 1,401.34 3,719.68
Others financial assets 244.67 -1,590.58 1,683.72
QOther curtent assets 64.16 46.39 41.51
Total current assets 2,283.22 3,741.06 5,735.12
Toial assets 94,764.32 95,446.25 92,137.41
EQUITY AND LIABILITIES
Tnitia] settlement amount 0.02 0.02 0.02
Unit cayital 58,307.88 58,307.88 58,307.88
Distribution — Fepayment of Capital (tefer note 9) (8,508.86) (7,498.03) (6,910.81)
Other eguity (1,334.62) (1,885.29) (1,926.34)
Total equity 48,464.42 48,924.58 49,470.75
LIABILITIES
Non-current liabilities
Financial Habilities
Botrowings 44,589.19 45,020.10 40,832.7%
Other non current labilities 2.72 278 297
Total non-current liabilities 44,591.91 45,022.88 40,835.70
Current liabilities
Financial liabilities
Borrowings 1,480.95 1,381.27 1,627.50
Trade payables
(a) Total outstanding dues of micro entetprises and small enterprises 314 3.19 -
(b) Total outstanding dues of creditors othet than micro enterprises and small enterprises 124.90 65.27 121.25
Payable to sponsor 33.37 31.34
Other cutrent lizbilities 64.68 16.77 82.21
Cutrent tax liabilities (net) 0.95 0.95 -
Total current liabilities 1,707.99 1,498.79 1,830.96
‘Total liabilities 46,299.90 46,521.67 42,666.66
Total equity and liabilities 94,764.32 95,446.25 92,137.41
SIGNED FOR -




Oriental InfraTrust
Additional Financial information disclosed as per the Trust's "Disclosure of Information Policy"
(All amounts in ¥ millions unless otherwise stated)

IL Standalone Statement of Cash Flows

Particulars Quarter ended Year ended
30 Jui;e 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 3) (Unaudited) (Audited)
A. Cash flow from operating activities
Profit for the period/year before income tax 1,822.90 1,313.84 1,824.08 6,137.26
Adjustment for: .
Profit on buy back of shares in subsidiary - - (203.28)
Unwinding interest income on interest free loans to subsidiary (57.91) (55.75) (51.98) (217.20)
Impairment of investments and non-current loans (refer note 6) 45.52 1,172.97 111.20 1,691.80
Interest income on bank deposits and others (39.71) (44.26) (35.14) (161.90)
Gain on sale of mvestments in mutual funds 0.09) 0.52) (6.66) (14.74)
Gain on investments measured at fair value through profit and loss N 0.19 (2.73) (0.01)
Interest income on loans to subsidiaries (1,619.06) (1,575.37) (1,513.94) (6,189.63)
Dividend income from subsidiaries 1,126.99) (1,814.17) (1,305.43) (5,023.99)
Loss on sale of property, plant and equipment - 0.27 - 0.27
Unwinding income on deferred liability (0.06) (0.06) 0.06) (0.25)
Finance costs L
Interest on term loans 74412 759.66 899.53 3,393.14
Interest on Non Convertible Debenture 151.21 151.18 g 257.82
Other finance cost 0.19 11.82 0.02 11.89
Operating loss before working capital changes and other adjustments (79.88) (80.20) (8L11) (318.82)
Working capital changes and other adjustments:
Financial assets and other assets 0.47) 29.62 6.62) 29.62
Other current assets 17.77) (7.68) - (11.50)
Trade payables 59.57 (69.12) 54.62 (1.81)
Other financial liabilities 2.04 - - -
Other liabilities 47.90 (29.06) 74.24 139.90)
Cash flow from/(used in) operating activities post working capital changes 11.39 (156.44) 4114 (342.41)
Income tax paid (net of refund) (2.92) 15.88 38.92 54.68
Net cash flow from/(used in) operating activities (A) 8.47 (140.56) 80.06 (2812.73)
B. Cash flow from investing activities:
Proceeds from sale of property, plant and equipment - - - 0.57
Loan given to Rajiv Chowk Sohna Highway Private Limited (prior to acquisition) - - - (3,162.70)
Payment for acquisition of subsidiary - - - (2,330.00)
Loan given to subsidiaries - (2,392.32) - (2,392.32)
Proceeds from refund of loan given 451.00 2,415.97 37.40 3,378.94
Investment in bank deposits (2,371.54) (58.57) (2,371.25)
Proceeds from redemption in bank deposits 2,515.58 115.27 278.23 2,544.92
Interest received on loan to subsidiaries 1,293.81 1,275.58 1,777.24 6,241.87
Dividend receised from subsidiaries 1,126.99 1,814.17 1,305.43 5,023.99
Interest received on bank deposits 33.69 43.03 37.80 164.04
Gain on sale of investments in mutual funds 0.09 0.52 6.66 1474
Investment in mutual funds (20.65) (72.96) (791.98) (2,587.51)
Proceeds from redemption of mutual funds 41.18 83.75 541.36 2,566.98
Proceeds from buyback of shares in subsidiary - - 542.24
Net cash flow from investing activities (B) 3,070.15 3,283.00 3,133.57 7,634.51
C. Cash flow from financing activities:
Repayment of borrowings ‘ (4,183.62) (432.73) (451.47) (4,573.23)
Proceeds from borrowings 3,904.90 - - -
Proceeds from issuance of non convertible debentures 8,297.40
Repayment of non convertible debentures 66.57) (82.69) - (165.39)
Distribution to unit holders (refer note 5) (2,283.05) (1,331.40) (2,127.65) (6,985.80)
Interest paid (877.67) (899.42) (894.76) (3,595.17)
Payment of processing fees (6.98) - - (110.58)
Net cash used in financing activities (C) (3,512.99) (2,746.24) (3,473.88) (7,132.77)
D. Net (decrease)/increase in Cash and cash equivalent (A+B+C) (434.37) 396.19 (260.25) 214.01
E. Cash and cash equivalents at the beginning of the quarter/year 507.82 111.63 293.81 293.81
Cash and cash equivalents at the end of the quarter/year (D+E) 73.45 507.82 33.55 507.82

Note:

The above Standalone Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, 'Statement of Cash Flows'.

2 SIGNED FOR

IDENTIFICATION
R PURPOSES




Oriental InfraTrust

Notes to Unaudi

d Standal Fi ial Results for quarter ended 30 June 2026

(All amounts in T millions unless otherwise stated)

1

The unaudited standalone financial results of Oriental InfraTrust ('Trust) for the quarter ended 30 June 2026 have been reviewed by the Audit Committee of OIT Infrastructure Management Limited (Tnvestment Manager'
of the Trust) at their meeting held on 14 August 2026 and approved by the Board of Dizectors of the Investmeént Manager at their meeting held on 14 August 2026. The statutory auditors have issued an unmodified
conclusion on these unaudited standalone financial results,

The unaudited standalone financial results comprises the standalone statement of profit and loss (including other comprehensive income) for the quarter ended 30 June 2026, pursuant to the requirements of Regulation 23 of
the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (hereinafter referred to as ‘the SEBI Regulations’) read with the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/ 2025/102 dated 11 July
2025 (‘SEBI Master Circular)) and additional financial information disclosed as per the Trust’s 'Disclosure of Information Policy'. The unaudited standalone financial results have been prepared by ‘the Investment Manager’ in
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 347, and / or any addendum thereto as defined in rule 2(1)(2) of

» Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, and is in compliance with the presentation and disclosure requirements of Regulation 23 of the SEBI

Regulations read with the SEBI Master Circular.

Figures for the quarter year ended 31 March 2026 represent the balancing figures between the audited standalone figures for the year ended 31 March 2026 and published audited year-to-date standalone figures upto the third
quarter ended 31 December 2025.

The Trust 'was registered as an itrevocable Trust under the provisions of the Indian Trusts Act, 1882 on 15 June 2018. Trust was registered as an Infrastructure Investment Trust under the SEBI Regulations on 26 March
2019 having registration number IN/ InvIT/ 18-19/ 0011. ‘

Distribution:

Related to financial year ended 31 March 2026:

The Board of Directors of Iuvestment Manager of the Trust have declared distribution of T 0.67 (tounded off) per unit amounting to I388.84 millions in their meeting held on 27 May 2025 and the aforesaid distribution was
piud to the eligible unitholders on 02 June 2025 and ¥ 2.52 (rounded off) per unit amounting to ¥ 1,467.03 millions in their meeting held on 13 August 2025 and the aforesaid distribution was paid to the eligible unitholders
on 20 Angust 2025 and T 2.83 (rounded off) per unit amounting to ¥ 1,652.60 millions and ¥ 0.7¢ (rounded off) per unit amounting to T 407.14 millions in their meeting held on 13 November 2025 and the aforesaid
distribution vas paid to eligible unitholders on 19 November 2025 and X 2.28 (rounded off) per unit amounting to I 1,331.43 millions in their meeting held on 13 February 2026 and the aforesaid distribution was paid to
eligible unitholders on 19 February 2026 and 2392 (rounded off) per unit amounting to ¥2,283.05 miliions in their meeting held on 28 May 2026 and the aforesaid distribution was paid to the eligible unitholders on 03 June
2026.

Related to quarier ended 30 June 2026
Subsequent to the quaster aded 39 June 2026, the Board of Directors of Investment Manager of the Trust have declared distribution of ¥2.61 (rounded off} per unit amounting to ¥1,523.18 millions in their meeting held on
14 Augusr 2026,

A per Ing A5 36 'Impairment of assets', management carried out the impairment assessment of non-current investments and loan given to subsidiaries and provided for an impairment loss basis the fair valuation conducted
as per the fature projected cash flows of the assets (after performing seasitivity analysis) duting the quarter ended 30 June 2026 in respect of non-cusrent investment and loans of the subsidiaties of Trust. The unaadited

standslone financial results of Trust includes following amount of Impaizment of non-current investments and loan given i-

Quarter ended Year ended
Particulars 30 June 2026 31 March 2026 30 June 2025 31 March 2026
B B (Unaudited) (ILefer note 3) (Unaudited) (Audited)
Impairment of non-carrent investments 4552 1,172.97 111.20 1,691.80

© %3,904.90 millions wa

During the cutrent quaster ended 30 June 2026, the Trust has entered into a loan agreement dated 05 Fune 2026 with Union Bank of India for a sanctioned facility of 7,525.60 millions. Out of the sanctioned facility,
rsed on 29 June 2026 and utilised for refinancmg the existing term lvan from India Infrasimcture Finance Company Limited (IIFCL). The balance amount of ¥3,620.70 millions was subsequently
distursed on 31 July 2026 20d utilised for refinancing the outstanding external debt of one of the SPV of the Trust namely Biora Dewas Highway Private Limited.

" During the previous financial years, Securities and Exchange Board of India ("SEBI), as pex Regulation 27 of Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) had

-conducted inspections {physicat and thematic mspection) relating to the actwvities of Oriental InfécTrust ("Trust") and provided their observations to the Investment Manager of the Trust. The Investment Manager of the

Trust had already proveded the action taken teport to SEBI on the observations received from SEBI within the prescribed timelines, the details of which had already been disclosed in the previous financial
statements/ information of Oriental InfraTrust.

Further, dusing the previous year ended 31 March 2025, the Investment Mavager of the Trust had received olservations from SEBI vide letter dated 25 November 2024 pursuant to thematic inspection with respect to the
valuation seports disclosed by Trust for the financial year ended 31 March 2020 to Gnancial year ended 31 March 2024 on which the Investment Manager of the Trust responded to SEBI within the specified iimelines.
Further, SEST had issued its observations vide letter dated 06 February quiring the [nvestment Manager of the Trust to submit an action taken report on the observations shared by SEBI and placed the findings of the
inspection, correciwve actions to be taken by Investment Manager of the “Ttuat before the Bozrd of Ditectors for their comments and satisfaction. In this regard, the SEBI have granted extension to the Investment Manager
of the Trust on 26 March 2025 for the period of 15 days for submitting the «wid action taken teport the Jnvestment Manager of the Trust has submitted an action taken report within the prescribed timeline on 10 April 2025
with SEBL

Fugther, SERI hiad 1ssued its observations vide letter dated 28 Febrary 2025, based on the subtnissior: made by the internal auditors with zespect to the compliance with the SEBI Regulations and Circulars pertaining to
Infrastructure Tnvestment Trust ("InvIT"), requiring the Investment Manager of the Trust to submit their comments along with the relevant supporting records. The Investment Manager of the Trust responded to the SEBI
chservations vide letter dated 22 March 2025. In furtherance to the response submitted by Investment Manager (IM)) vide letter dated 22 March 2025, SEBI had issued a letter dated 28 March 2025, requiring the Investment

‘Manager of the Trust to submit an action taken report on the observations shared by SEBI and placed the findings of the inspection, corrective actions to be taken by Investment Manager of the Trust before the Board of

Directors for their comments and satisfaction. The Investment Manager of the Trust has submitted action taken teport within the prescribed timeline on 26 Aptil 2025 with SEBI and also placed the findings of the
inspection, corrective actions taken by Investment Manager of the Trust before the Board of Directors for their comments and satisfaction in the meeting held on 27 May 2025 and accordingly, the Boards' satisfaction has
been submitted with SEBI on 05 June 2025.

- Management basis their internal assessment believes that there will not be any material impact on these unaudited standalone financial results for the quarter ended 30 June 2026.

~The Trust had reduced the Retained earnings (under Other equity) for the amount of NDCF in the naturé of repayment of capital in past periods. In terms of Clause 4.2.8(b) of the SEBI Master Circular SEBI/HO/DDHS-

PoD-2/P/CIR/2025/102 dated 11 July 2025, the Trust is requited to tegroup the figures for Retained earnings (under Other equity) for prior periods presented in the Unaudited Standalone Financial Results and to disclose
the same as a separate line item on the face of the Balance Sheet. ' '

Buy-back of equity share capital of subsidiary:

During the previous year ended 31 March 2026, the Board of Directors of one of the special puspose vehicle of the Trust namely Oriental Pathways Indore Private Limited (OPIPL)) in its board meeting held on 11 June
2025, dpproved the buy-back of the OPIPL’s fully paid-up equity shazes of face value of T 10/- each (representing 16.72% of the total number of equity shares in the paid — up equity share capital of the Company) at a price
not exceeding X 24.95/- per equity share payable in cash for an aggregate amount not exceeding ¥ 542.24 million. The buy-back size was 25% (approx.) of agpregate of the OPIPL’s paid-up equity capital and free reserves
based on the audited-financial results of OPIPL for the year ended 31 March 2025, in compliance with the maximum permissible limit of 25% of the total paid up equity share capital and free reserves in accordance with
Section 68(2) of Companies Act, 2013 for which special resolution was passed by OPIPL on 25 july 2025. The process of the buy-back of OPIPL's fully paid-up equity shares has been completed and the payment was made
to the existing shareholders of OPIPL on 08 August 2025. Necessary impacts were considered in the previous year ended 31 March 2026,
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Oriental InfraTrust
Notes to Unaudited Standal Fi ial Results for quarter ended 30 June 2026
(All amounts in T millions unless otherwise stated)
11 During the previous year ended 31 March 2026, the Board of Ditectors of the Investment Manager of the Trust approved the allotment of secured, rated, senior, listed, taxable, transferable, redeemable, non-convertible debt
secuities (“NCDs”) aggregating to X 8,297,400,000 (Indian Rupees Eight Hundred Twenty-Nine Crores and Seventy-Four Lakhs only), each having a face value of Z 100,000 (Indian Rupees One Lakh) and were issued in
three tranches on a private placement basis on 29 October 2025 and are listed on National Stock Exchange of India.

12 The details of outstanding secured, rated, senior, listed, taxable, transferable, redeemable non-convertible debentures ("NCDs") issued by the Trust ("the Issuer”) is mentioned below:

ISIN/ Tranche Date of allotment Date of listing NCDs issued (Nos.) | Face value of NCDs Total amount issued ¥ | Outstanding balance as Interest rate and
issued (per NCD) (%) million) on 30 June 2026 frequency
million)
INE07Z507011- Tranche A 29 October 2025 30 October 2025 28,047 100,000.00 2,804.70 2,701.55 |6.92% pr.a. - Quarterly
INE07Z507029- Tranche B 29 October 2025 30 October 2025 31,627 100,000.00 3,162.70 3,038.52 |7.02% p.a. - Quarterly
INE07Z507037- Tranche C 29 October 2025 30 October 2025 23,300 100,000.00 2,330.00 2,238.83 |7.12% p.a. - Quartérly
Total 8,297.40 7,978.90 |
The Trust has utilised all of the issue proceeds for the purpose for it was issued. Hence, no amount remains unutilsed as at 30 June 2026.
13 Breakup of other income and other expense:-
a) Other income
) Quarter ended Year ended
Particulars 30 June 2026 31 March 2026 30 June 2025 31 March 2026
(! 'naudited) Iefer note 3) |Unaudited) {Audited)
Interest on bank deposits 39.71 43.40 33.21 159.11
Profit on buy back of shates in subsidiary company - - 203.28
Gain of fair vahuation of mutual funds T 0.19) 273 0.01
Income from redemption of mutual funds ) 0.09 0.52 6.66 14.74
Miscellaneous income * 0.06 0.92 1.98 304
Total 39.86 44.65 44.58 380.18
Note: Miscellanieous income nclude interest on income tax refund and unwinding income on deferred liability.
b) Other expense
i Quarter ended Year ended
Particulars 30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited| {lLefer note 3| | naudited) Audited
Valuation expenses 1.16 2:69 0.88 646
Audit fees 5.93 10.63 4.29 23.64
Trustee fees 1.03 1.03 1.24 4.13
Rating fees 3.42 0.39 7.20 10.98
Legal and professional fees 10.98 6.49 5.03 29.78
Aciuisition expenses 5.62 2.83 11.64
Rates and taxes 0.24 133 0.20 1.98
Environmental, health and safety expenses 4.84 6.52 7.17 29.09
Miscellaneous exjrenses ' . - i 030 1.00 0.86 . 3.12
Total, ) T 7% 35.70 29.70 120.82

Note: Miscellancous expenses include demat fees, loss on sale of property, plant and equipment, loss en fair valuation of mutual fisnd and other miscellaneous expense. :

14 Reduction of equity share capital of subsidiary:
During the year ended 31 March 2026, the Board of Directors of one of dhe Trust’s special putpose vehicles, namely Oriental Pathways Indore Private Limited (“OPIPL”), at its board meeting held - on. 23 Japuary 2026,
approved the capital sediction scheme. Also, the approval of the members 0f OPIPL and the unitholders of Oriental lntra Trust ("the Trust”) was also sought on 24 February 2026, subject to the approval and confirmation”
of the Hon’ble: National Company Law Tribunal, New Delhi Bench (“NCI.T*}, in accordance with Sections 66 2nd 52 of the Companies Act, 2013, and other applicable provisions. Pursuant to the approval of the capital
reduction scheme by the Board of Directors and members of OPIPL and the unitholders of the Trust, 83,690,250 equity shates shall stand cancelled, and the consideration payable o the sharcholders shall remain
outstanding until campleticn of the statutory procedures.

Further, during the quarter ended 30 June 2026, the matter was heard before the Hon'ble National Company Law Tribunal (NCLT) on 11 June 2026. During the hearing, the Hon'ble NCLT directed the Company to setve
notice to concerned parties and tc publish advertisement. The next date of heasng is 15 October 2026.

15 During the previous year ended 31 March 2026, Oriental InfraTrust (“Trust”) has entered into a Sale and Transfer Agreement (Agreement) on 09 October 2025 to acquire 100% shareholding and management control of
Rajiv-Chowk (Sohna) Highway Private Limited (“RCSHPL”) from Oriental Structural Engineers Private Limited for a purchase consideration as specified in Schedule IV of the Agreement. Consequently, the Trust acquired
100% issued and paid up shate capital of RCSHPL on 31 October 2025 (‘acquisition date’), thereby making RCSHPL a wholly owned subsidiary of the Trust with effect from acquisition date. The Trust has recognised the
aforesaid vestments in RCSHPL, as subsidiary, at the cost of such investments.

16 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are expressed as 0.00

17 Previous'period/year figures have been reclassified/regrouped wherever necessary to confim with current period classification. The impact of the same is not material to the users of the unaudited standalone financial
results.

For and on behalf of Board of Directors of
OIT Infrastructure Management Limited
(as Investment Manager of Orental InfraTrust)

.

Deepak Dasgupta sh Jitendra Kumar anjit Bakshi
Director ChieFinancidl Officer ~ Chief Executive Officer Deilctor
DIN: 00457925 DIN: 00020852

Place: New Delhi
Date: 14 August 2026
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Walker Chandiok & CoLLP

Walker Chandiok & Co LLP
21st Floor, DLF Square .
Jacaranda Marg, DLF Phase HR
Gurugram - 122 002

Haryana, India.

T +91 124 462 8099
F +01 124 462 8001

Independent Auditor’s Review Report on Unaudited Consolidated Quarterly Financial Results of Oriental
InfraTrust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014
(as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

To the Board of Directors of OIT Infrastructure Management Limited (As the Investment Manager of Oriental
InfraTrust)

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Oriental
InfraTrust (‘the Trust’) and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the Group’)
(refer Annexure 1 for the list of subsidiaries inciuded in the Statement) for the quarter ended 30 June 2026 and
additional financial information disclosed as per the Trust's ‘Disclosure of Information Policy’ (hereinafter
together referred to as ‘the Statement’), being submitted by OIT Infrastructure Management Limited (‘the
Investment Manager of the Trust’) pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (as amended) (hereinafter referred to as ‘the SEBI Regulations’) read
with the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (‘SEBI Master
Circular’).

2. This Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board
of Directors of Investment Manager of the Trust, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS
34’), and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India, and is in compliance with the
presentation and disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master
Circular. Our responsibility is to express a conclusion on the Statement based on our 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 (the ‘ICAI’). A review of interim financial information consists of
making inquiries, primarily of persons 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 the Standards on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance
that we would become aware of ali significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations, to the extent
applicable.
P
Chartered Actoutants Walker Chandiok & Co LLP is registered
with fimited Hability with identification
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Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Unaudited Consolidated Quarterly Financial Results of Oriental
InfraTrust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014
(as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (Cont’d)

4.

Based on our review conducted and procedures performed as stated in paragraph 3 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 Ind AS 34 and/ or any addendum thereto as defined in
rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in accordance with the
requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

Other Matter

5.

We did not review the unaudited financial information of 5 subsidiaries included in the Statement, whose
financial information reflects total assets of ¥ 40,518.87 millions as at 30 June 2026 and total revenues of
% 3,781.36 millions, total net profit after tax of ¥ 145.98 millions, total comprehensive profit of Z 145.73 millions
and net cash outflows of ¥ 175.53 millions for the quarter ended on 30 June 2026 as considered in the
Statement. These unaudited financial information have been reviewed by other auditors whose review reports
have been furnished to us by the Investment Manager of the Trust, and our conclusion in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries is based solely on the review reports of
such other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by and
the reports of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

\

on B8

Danish Ahmed
Partner
Membership No. 522144

UDIN: 2.652.21uu L cRAR TET] 336

Place: New Delhi
Date: 14 August 2026

Chartered Accountants



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Unaudited Consolidated Quarterly Financial Results of Oriental
InfraTrust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014
(as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (Cont’d)

Annexure 1
List of subsidiaries included in the Statement

Oriental Pathways (Indore) Private Limited (‘OPIPL’)

Oriental Nagpur Bye Pass Construction Private Limited (ONBPCL’)

Oriental Nagpur Betul Highway Limited (‘ONBHL’)

Etawah - Chakeri (Kanpur) Highway Private Limited (‘ECKHPL')

OSE Hungund Hospet Highways Private Limited ((OHHHPL)

Biaora to Dewas Highways Private Limited (‘BDHPL")

Rajiv-Chowk (Sohna) Highway Private Limited (RCSHPL') (w.e.f. 31 October 2025)

@000 o

Chartered Accountants



Oriental InfraTrust

Principal place of business and corsespondence address : Unit No. 307A, 3rd floor, Worldmark 2, Asset Area No. 8, Hospitality District, Delhi Aerocity, Near IGI

Airport, New Delhi- 110037

Email: info@orientalinfratrust.com; Website: www.orientalinfratrust.com; Tel: + 91-11-44454600
SEBI Registration Number : IN/InvIT/18-19/0011

Statement of unaudited Consolidated Financial Results for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Unaudited) (Audited)
Income
Revenue from operations 6,141.47 6,501.25 5,692.37 23,614.83
Reversal of impairment of intangible assets (refer note 8) - - 420.54 -
Other income (refer note 23) 303.97 288.95 260.72 1,166.15
Total Income 6,445.44 6,790.20 6,373.63 24,780.98
Expenses
Operating expenses (refer note 24) 1,003.94 1,479.59 932.46 4,344.59
Employee benefits expense 109.91 98.55 86.84 394.38
Finance costs 1,605.38 1,631.87 1,665.62 6,613.01
Depreciation and amortisation expense 1,962.00 2,069.12 2,131.03 8,368.45
Impairment of Intangible assets (refer note 7) - (524.28) 164.03 1,848.35
Impairment of goodwill (refer note 9) 55.62 102.10 - 102.10
Other expenses (refer note 24) 184.41 193.98 118.39 564.41
Total expenses 4,921.26 5,050.93 5,098.37 22,235.29
Profit for the period/year before income tax 1,524.18 1,739.27 1,275.26 2,545.69
Tax expense:
Current tax 414.39 307.28 256.85 1,151.01
Current tax for earlier years - - - (57.06)
Deferred tax (186.89) 761.75 (114.89) (183.39)
Total tax expense 227.50 1,069.03 141.96 910.56
Profit for the period/year after income tax 1,296.68 670.24 1,133.30 1,635.13
Other comprehensive income
sems that will not be reclassified to profit or loss
Re-measurement (gain) /loss on defined benefit obligations (7.11) 1.89 1.39 3.38
Income tax relating to these items 0.03 0.17) (0.18) 0.07)
Total other comprehensive (loss)/income for the period/year (7.08) 172 1.21 3.31
Total comprehensive income for the period/year 1,289.60 671.96 1,134.51] 1,638.44
Earnings per unit X per unit) (not annualized for quarters)
Basic ) 2.22 1.15 1.94 2.80
Diluted (%) 2.22 1.15 1.94 2.80
(This space has been intentionally loft viunk)
\INF
SN SIGNED FOR
& %) IDENTIFICATION o
\< x PURPOSES
N
\Z N
Swoes




Oriental InfraTrust
Notes to Unaudited Consolidated Financial Results for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

A.Statement of Net Distributable Cash Flows ('NDCF")
i. Oriental InfraTrust

S. No. Particulars

Quarter ended
30 June 2026

Quarter ended
31 March 2026

Quarter ended
30 June 2025

Year ended
31 March 2026

(Unaudited)

(Refer note 4)

(Unaudited)

(Audited)

—

Cash flow from operating activities as per Cash Flow Statement of the Trust (A)

N

represent distributions of NDCF computed as per relevant framework.

clarified that these amounts have been considered on a cash receipt basis).

profit and loss account of the Trust.

5 |Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMT’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 funds raised through issuance

of units).

regulatory, or governmental stipulations; (refer note below)

7 Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent

not funded by debt / equity or from contractual reserves created in the earlier periods.

Add: Cash flows received from Special Purpose Vehicles (SPV’s)/Investment entities which

3 |Add: Treasury income/income from investing activities of the Trust (interest income
received from fixed deposits, any investment entities as defined in Regulation 18(5), tax|
refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further

4 |Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per|

6 |Less: any reserve tequired to be created under the terms of, or pursuant to the obligations
arising in accordance with, any: (). loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (). terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, ot (ii). terms and conditions, covenants or any other|
stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the
infrastructure asset, or generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase agreement, lease agreement,)
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

8.47
2,551.74

33.78

(884.65)

(345.29)

159.13

(140.56)
2,140.47

43.54

(899.43)

(515.43)

1,654.43

80.06
3,249.80

44.46

(894.77)

(451.47)

(172.22)

(287.73)
13,071.01

178.78

(3,705.75)

(1,933.92)

207.10

0.57

Total adjustments at the Trust level (B)

1,514.71

2,423.58

1,775.81

7,817.79

Net distributable cash flows (C =A+B)

1,523.18

2,283.02

1,855.87

7,530.06

Note:

Reserves for the quarter ended 30 June 2026 includes amount kept aside for Debt Service Reserve Account (DSRA), investment manager fees payable to investment manager of the Trust and

expenses for proposed public offer of the units

ii) Oriental Nagpur Betul Highway Limited (ONBHL'
ZP ghway

S. No. Particulars Quarter ended Quarter ended Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Unaudited) (Audited)
1 |Cash flow from operating activitics as per Cash Flow Statement of Special Purpose 2,506.79 (451.19) 2,562.69 4,349.15
Vehicle ('SPV")
2 |Add: Opening cash and bank balance 5,147.28 7,460.10 5,251.26 5,251.26
3 |Add: Treasury income / income from investing activities 96.22 142.61 136.35 539.69
4 |Less: Finance cost on borrowings, excluding amortisation of any transaction costs as pet| (464.82) (994.61)
Profit and Loss Account and any shareholder debt / loan from Trust
5 |Less: Debt repayment (to include principal repayments as per scheduled except if refinanced - (1,440.00) (2,821.00)
through new debt including overdraft facilities and to exclude any debt repayments / debt
refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / loan from Trust)
6 [Less: any reserve required to be created under the terms of, or pursuant to the obligations (7,750.29) (5,147.28) (7,561.45) (5,147.28)
arising in accordance with, any: (). loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i). terms and
conditions, covenants or any other stipulations applicable to debt securitics issued by the
Trust or any of its SPVs/ HoldCos, or (ii). terms and conditions, covenants or any other|
stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the
mfrastructure asset, or generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
regulatory, or governmental stipulations; or (refer note below)
Net distributable cash flows - 99.42 388.84 1,177.21

Note: Reserves for the quarter ended 30111/‘;\1.‘?3'.?([ 1 I
to ¥ 2,603.30 millions, Additional Rest n}r Account (T
amounting to ¥ 245.80 millions ,uns;:{@' Z%rporate socid

[
Reserve/payables (including MMR Py abl amoWo 35‘62 millions.

onsibilities (CSR) amounting § l

i“fl{g# {1 imount kept aside for major maintenance reserve amounting to ¥ 1,780.04 millions,

T _40.73 millions, for interest and
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Debt Serisce Reserve Account (DSRA) amounting
! nounting to ¥ 250.00 millions, for statutory dues amounting to ¥ 221.90 millions, for operation and maintenance reserve (O&M)
principal payment amoimnting to ¥ 1,871.90 millions and Other



Oriental InfraTrust
Notes to Unaudited Consolidated Financial Results for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

A. Statement of Net Distributable Cash Flows (Cont'd)

iii) Oriental Nagpur Byepass Construction Private Limited (ONBCPL'
2P yep

S. No. Particulars Quarter ended Quarter ended Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Unaudited) (Audited)

1 |Cash flow from operating activities as per Cash Flow Statement of SPV 1,223.53 1,393.39 1,144.56 4,827.91
2 |Add: Opening cash and bank balance 931.17 691.49 319.61 319.61
3 |Add: Treasury income / income from investing activities 35.88 22.59 24.93 80.93
4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations (868.00) (931.17) (328.82) (931.17)

arising in accordance with, any: (1). loan agreement entered with banks / financial institution

from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and

conditions, covenants or any other stipulations applicable to debt securities issued by the

Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any othet|

stipulations applicable to external commercial borrowings availed by the Trust or any of its

SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the

infrastructure asset, or generates revenue or cashflows from such asset (such as, concession

agreement, transmission services agreement, power purchase agreement, lease agreement,

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

regulatory, or governmental stipulations; or (refer note below)
5  |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the (1.18) 1.77) 273 (18.31)

extent not funded by debt / equity or from reserves created in the earlier periods

Net distributable cash flows 1,321.40 1,174.53 1,157.55 4,278.97

Note: Reserves for the quarter ended 30 June 2026 includes amount kept aside for major maintenance reserve amounting to ¥823.67 millions, unspent corporate social responsibilities (CSR)

amounting to ¥41.31 millions, and others such reserve amounting to ¥3.02 millions.

(iv) Etawah Chakeri (Kanpur) Highway Private Limited (ECKHPL')

S. No. Particulars Quarter ended Quarter ended Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Unaudited) (Audited)

1 |Cash flow from operating activities as per Cash Flow Statement of SPV (160.03) (412.84) 892.34 1,815.01
2 |Add: Opening cash and bank balance 2,098.61 1,609.00 576.51 576.51
3 |Add: Treasury income / income from investing activities 37.76 28.57 18.71 87.35
4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations (1,973.15) (2,098.61) (827.14) (2,098.61)

arising in accordance with, any: (i). loan agreement entered with banks / financial institution

from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and

conditions, covenants ot any other stipulations applicable to debt securities issued by the

Trust or any of its SPVs/ HoldCos, or (). terms and conditions, covenants or any other

stipulations applicable to external commercial borrowings availed by the Trust or any of its

SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the

infrastructure asset, or generates revenue ot cashflows from such asset (such as, concession

agreement, transmission services agreement, power purchase agreement, lease agreement,

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

regulatoty, or governmental stipulations; or (refer note below)
5  |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the (3.19) 0.89) (12.64) (23.38)

extent not funded by debt / equity or from reserves created in the earlier periods

Net distributable cash flows - (874.77) 647.78 356.88

Note: Reserves for the quarter ended 30 June 2026 includes amount kept aside for major maintenance reserve amounting to 1,941.19 millions, and for project management expenses,

environmental, health and safety expenses (EHS) and other such reserve amounting to ¥31.96 millions.

(this space has been intentionally left blank)
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Oriental InfraTrust
Notes to Unaudited Consolidated Financial Results for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

A. Statement of Net Distributable Cash Flows (Cont'd)

(v) OSE Hungund Hospet Highways Private Limited ('OHHHPL")

S. No. Particulars Quarter ended Quarter ended Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Unaudited) (Audited)

1 |Cash flow from operating activities as per Cash Flow Statement of SPV 673.93 688.97 646.76 2,624.83
2 |Add: Opening cash and bank balance 92.42 45.53 17.59 17.60
3 |Add: Treasury income / income from investing activitics 5.53 3.33 1.73 8.05
4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations (192.23) (92.42) (15.36) 92.42)

arising in accordance with, any: ). loan agreement entered with banks / financial institution

from whom the Trust or any of its SPVs/ HoldCos have availed debt, or Gi). terms and

conditions, covenants or any other stipulations applicable to debt securities issued by the

Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other

stipulations applicable to external commercial borrowings availed by the Trust or any of its

SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the|

infrastructure asset, or generates revenue or cashflows from such asset (such as, concession

agreement, transmission services agreement, power purchase agreement, lease agreement,

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

regulatory, or governmental stipulations; or (tefer note below)
5  |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 0.42) - 0.50)

extent not funded by debt / equity or from reserves created in the catlier periods

Net distributable cash flows 579.65 644.99 650.72 2,557.56

Note: Reserves for the quarter ended 30 June 2026 includes amount kept aside for major maintenance reserve amounting to ¥179.87 millions, and for project management expenses and other such
reserve amounting to ¥12.36 millions.

(vi) Oriental Pathways (Indore) Private Limited ("OPIPL)

S. No.

Particulars

Quarter ended
30 June 2026

Quarter ended
31 March 2026

Quarter ended
30 June 2025

Year ended
31 March 2026

(Unaudited)

(Refer note 4)

(Unaudited)

(Audited)

R S A

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

Add: Opening cash and bank balance

Add: Treasury income / income from investing activities

Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per
Profit and Loss Account and any shareholder debt / loan from Trust

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

Less: any reserve required to be created under the terms of, or pursuant to the obligations
adising in accordance with, any: (©- loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i). terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or (jii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the
infrastructure asset, or generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
regulatory, or governmental stipulations; or (tefer note below)

Less: any capital expenditure on existing assets own =4 / leased by the SPV or Holdco, to the
extent not funded by debt / equity or from reserves created in the earlier periods

136.22
2,345.52
31.25

(2,338.37)

©.01)

523.55
2,092.24
26.33

(2,345.52)

©.07)

468.36
1,497.16
8.37

(1,973.89)

(©.01)

1,930.44
1,497.16
143.62

(2,345.52)

©.19)

Net distributable cash flows

174.61

296.53

(0.00)

1,225.51

Note: Reserves for the quarter ended 30 June 2026 includes amount kept aside for project management expenses amounting to ¥11.94 millions, MMR provision amounting to 622.70 millions and
other such reserve amounting to 1,703.73 millions which is kept aside in reserve due to lack of avenues for distribution.
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Oriental InfraTrust
Notes to Unaudited Consolidated Financial Results for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

A. Statement of Net Distributable Cash Flows (Cont'd)

(vii) Biaora to Dewas Highways Private Limited (BDHPL')

Particulars Quarter ended Quarter ended Quarter ended Year ended
§. No. 30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Unaudited) (Audited)
1 |Cash flow from operating activities as per Cash Flow Statement of SPV 500.12 588.28 511.06 2,139.86
2 |Add: Opening cash and bank balance 173.63 153.72 169.89 169.89
3 |Add: Treasury income / income from investing activities 3.85 3.94 7.72 18.53
4 |Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per (86.61) (86.30) 90.21) (356.18)
Profit and Loss Account and any shareholder debt / loan from Trust
5 |Less: Debt repayment (to include principal repayments as per scheduled except if refinanced (48.65) (38.01) (38.01) (152.02)
through new debt including overdraft facilities and to exclude any debt repayments / debt
refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / loan from Trust)
6 |Less: any reserve required to be created under the terms of, or pursuant to the obligations (183.60) (173.63) (155.43) (173.63)
arising in accordance with, any: (i). loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and|
conditions, covenants or any other stipulations applicable to debt sccurities issued by the|
Trust or any of its SPVs/ HoldCos, or (ii). terms and conditions, covenants or any other
stipulations applicable to extemnal commercial borrowings availed by the Trust or any of its
SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the
infrastructure asset, or generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
regulatory, or governmental stipulations; or (refer note below)
7 |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the 0.08) 0.04) 0.13) (1.99)
extent not funded by debt / equity or from reserves created in the earlier periods
Net distributable cash flows 358.66 447.96 404.89 1,644.46

Note: Reserves for the quarter ended 30 June 2026 includes amount kept aside for major maintenance reserve amounting to ¥40.94 millions, Debt Service Reserve Account (DSRA) amouating to
%135.04 millions, for project management expenses amounting to 5.00 millions and others such reserve amounting to 32.62 millions.

(viii) Rajiv-Chowk (Sohna) Highway Private Limited (subsidiary w.e.f. 31 October 2025)

Particulars Quarter ended Quarter ended Quarter ended Year ended
§. No. 30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Refer note 21) (Audited)

1 |Cash flow from operating activities as per Cash Flow Statement of SPV (32.46) 290.08 - 266.18
2 |Add: Opening cash and bank balance 322.45 346.77 - 1,796.11
3 |Add: Treasury income / income from investing activities 4.88 37.39 - 90.58
4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations, (177.45) (322.45) - (322.45)

arising in accordance with, any: (1). loan agreement entered with banks / financial institution

from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i). terms and

conditions, covenants or any other stipulations applicable to debt securities issued by the

Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other

stipulations applicable to external commercial bortowings availed by the Trust or any of its

SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the

infrastructure asset, or generates revenue or cashflows from such asset (such as, concession

agreement, transmission services agreement, power purchase agreement, lease agreement,

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

regulatory, or governmental stipulations; or (tefer note below)

Net distributable cash flows | 117.42 351.79 - 1,830.42

Note: Reserves for the quarter ended 30 June 2026 includes amount kept aside for major maintenance reserve amounting to ¥135.20 millions, for project management expenses amounting to % 8,84
millions and others such reserve amounting to ¥33.41 millions.
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Oriental InfraT rust
Notes to U dited C lidated Fi ial Results for the quarter ended 30 June 2026

(Allamounts in & millions unless otherwise stated)

C. Statement of Net Borrowings Ratio

Particulars As at Asat Asat
30 June 2026 31 March 2026 30 June 2025
(Unaudite:! (Audited | Inaudited
A Borrowiny [refer note 1 below 59,885.87 60,074.70 59,265.80
(B) Deferred payments (refer note 2 below) 4,555.32 4,947.02 6,164.27
11 Cash and cash equivalents (refer note 3 below 11,672.40 9,559.68 11,358.20
D) Apyrrepste borrowing= and deferred pavments net of cash and cash e:juivalents (A+B-( 52,768.79 55,462.04 54,071.87
1) Value of InvIT assets (refer note 4 below) 117,294.45 120,545.03 129,182.00
| (F) Net borrowing: ratio (11/E) 44.99% 46.01%) 41.86%
Notes -
1 The breakup of borrowings as at 30 June 2026, 31 March 2026 and 30 June 2025 is as follows:
As at As at As at
Name of Entity Name of Lender Type of borrowing 30 June 2026~ 31 March 2026* 30 June 2025*
(Unaudited) (Audite:f {Unaudited)
Oriental InfraTrust Axis Bank Indian rupee term loan 13,624.59 13,720.58 14,095.60
Oriental InfraTrast IndusInd Bank Indian rupee term loan 14,952.82 15,065.72 15,677.34
Oriental InfraTrust India Infrastructure Finance Indian rupee term loan 3,099.69 7,028.69 7,251.80
Company Ltd. IIFCL)
Ofriental InfraTrust National Bank for Financing 1,374.45 1,383.75 1,411.65
Infrastructure and Development |Indian rupee term loan
(NaBFID)
Oriental InfraTrust ICICI Bank Indian rupee term loan | - 2,823.30
Oriental InfraTrust Aditya Birla Capital Limited| 1,328.44 1,338.75 1,400.63
Indian rupee term loan
(ABCL)
Oriental InfraTrust Union Bank Indian rupee term loan 3,878.70
Oriental InfraTrust ICICI Bank 6.92% secured, rated and listed non-convertible debentures 2,730.66 2,749.17
Oriental InfraTrust Axis Bank 7.02% secured, rated and listed non-convertible debentures 3,071.77 3,099.45
Oriental InfraTrust ICICI Prudential Mutual Fund  |7.12% secused, rated and listed non-convertible debentures 2,263.01 2,283.40 -
Oriental Nagpur Betul Highway Limited (ONBHL)$ Listed non-convertible 8.28% secured, rated and listed non-convertible debentures 8,514.76 8,340.61 10,979.76
debentures*
Oriental Nagpur Betul Highway Limited (ONBHL)$ Listed non-convertible 8.78% secured, rated and listed non-convertible debentures 937.61 917.32 1,209.02
debentures*
Oriental Nagpur Betul Highway Limited (ONBHL)$ Listed non-convertible 9.00% secured, rated and listed non-convertible debentures 500.49 489.72 645.11
debentures*
Biaora to Dewas Hie'swacs Private Limited (BDHPL # India Infradebt Limited 9.50% secured, unlisted non-convertible debentures 3,608.88 3,657.54 3,771.5‘ﬂ
Total 59,885.87 60,074.70 59,265.80

Note: The above table includes interest accried on respective borrowings.

* These debentures are privately listed and held by multiple lenders, hence name of lenders has not been disclosed.

$ This includes accrued interest on non-convertible debentutes amounted to T 207.46 millions (31 March 2026 - X 2.25 millions, 30 June 2025 - ¥ 268.49 millions).

# This includes accrued intetest on non-convertible debentures amounted to % 0.94 millions (31 March 2026 - X 0.95 millions, 30 June 2025 -  0.99 millions).

”~ Reptesents amounts outstanding against rupee term loans from banks/financial institutions, non convertible debentures ("NCDs") holders of the Trust, Oriental Nagpur Betul Highway Ltd (ONBHL) and Biaora to Dewas Highway
Private Limited (BDHPL) as at 30 June 2026, gross off unamortized processing fees amounting to ¥ 287.25 millions (31 March 2026 - X 301.55 millions, 30 June 2025 - % 253.49 millions)

2 The breakup of deferred pay as at as at 30 June 2026 , 31 March 2026 and 30 June 2025 is as follows:
Deferred Payments®*
Name of Entity Asat Asat Asat
30 June 2026 31 March 2026 30 June 2025
{(Unaudited) (Audited) (Unaudited)
Etawah Chakeri (Kanpur) Hijlway Private Limited (ECKHPL) 4,555.32 4,947.02 6,164.27
Total l 4,555.32 4,947.02 6,164.27

** For the purpose of the aforementioned ratio calculations, the amount disclosed above are the deferred concession fee (including interest on deferment) payable to National Highways Authority of India excluding installments pertaining
to concession premium payable not yet due.

3 The breakup of cash and cash equivalents as at 30 June 2026 , 31 March 2026 and 30 June 2025 is as follows:

Cash and Cash equivalenp®k
Name of Entity Asat Asat Asat
30 June 2026 31 March 2026 30 June 2025
(Unaudited) (Audited) (Unaudited)
Oriental InfraTrust 1,670.69 2,260.44 1,971.48
Oriental Nagpur Betul Highway Limited (ONBHL) 6,047.86 3,7112.76 5,800.24
Oriental Nagpur Byepass Construction Private Limited (ONBCPL) 1,139.36 891.30 891.30
Etawah Chakesi (Kanpur) Highway Private Limited (ECKHPL) 327.48 54.47 54.47
OSE Hungund Hospet Highways Private Limited (OFHHPL') 103.12 84.88 84.88
Oriental Pathways (Indore) Private Limited (OPIPL') 2,117.11 1,943.77 1,943.77
Biaora to Dewas Highways Private Limited (BDHPL) 153.17 187.71 187.71
Rajiv-Chowk (Sohna) Highway private Limited (RCSHPL)) (w.e.f 31 October 2025) 113.61 424.35 424.35
Total 11,672.40 9,559.68 11,358.20

*#* For the purpose of the aforementioned ratio calculatiz - the following components have been included: amounts classified as "Current Investments”, "Cash and cash equivalents”, "Bank balances other thr : .ash and cash
equivalents”, "Bank deposits with original maturity exceeding three months but maturing within 12 months", and "Bank deposits with original maturity exceeding 12 months", less balances earmarked for major maintenance reserve and
q P 12 g g P! gt g )

operation and maintenance reserve.

4 The breakup of value of InvIT assets as at 30 June 2026 , 31 March 2026 and 30 Jume 2026 is as follows:

Value of [nvIT assets#
Entity Asat Asat Asat
30 June 2026 31 March 2026 30 June 2025
(Unaudited) (Audited) {Unaudited)

Oriental Nagpur Betul Highway Limited (ONBHL) 18,011.42 20,867.38 24,243.00
Oriental Nagpur Byepass Construction Private Limited (ONBCPL) 43,843.92 44,312.74 44,001.00
Etawah Chakeri (Kanpur) Highway Private Limited (ECKHPL') 11,469.02 11,560.99 15,859.00
OSE Hungund Hospet Highways Private Limited (OHHHPL') 14,028.16 14,248.95 13,007.00
Oriental Pathways (Indore) Private Limited (OPIPL) 249.38 683.06 2,416.00
Biaora to Dewas Highways Private Limited (BDHPL') 26,982.58 27,021.04 31,503.00
Rajiv-Chowk (Sohna) Highway private Limited (RCSHPL') (w.e.f 31 October 2025) 3,578.46 3,559.38
Total . 119,062.94 122,253.54 131,029.00
Less : Present value of Investment Managemen: Lxucyices (1,640.08) (1,666.84) (1,698.00)
Add/(less) : Other assets of the Trust (‘}V'{ \ INF; (128.41) (41.67) (149.00)
Value of InvIT Assets ;f. ot 117,294.45 120,545.03 129,182.00

-~ .
# For the purpose of the above calillfid ns, the Enterprise Value as at 30 June 2026, 31 March 2026 and 30 us spheen detganiped based on a Fair valuation report of indeperikiit valuer appointed under SEBI (Infrastructure
Investment Trust) Regulations, 201 17 yirnend: ‘per the report dated 14 August 2026, 28 May 2026 2| gﬁl ly after consideting Present value of Investmiit management expenses and other net assets of
trust. \ <
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Oriental InfraTrust

Additional financial information disclosed as per Trust's "Disclosure of Information Policy"

(All amounts in ¥ millions unless otherwise stated)

I. Consolidated Statement of Assets and Liabilities as at 30 June 2026, 31 March 2026 and 30 June 2025

Particulars As at As at As at
30 June 2026 31 March 2026 30 June 2025
(Unaudited) (Audited) (Unaudited)

ASSETS
Non-current assets
Property, plant and equipment 149.67 153.35 152.30
Goodwill (refer note 21) 81.43 137.05 -
Intangible assets 78,420.14 80,374.00 88,460.97
Financial assets

Others financial assets 20,864.35 20,677.60 18,317.13
Non-current tax assets (net) 661.46 715.21 717.61
Other non-current assets 37.54 41.13 21.09
Total non-current assets 100,214.59 102,098.34 107,669.10
Current assets
Financial assets

Investments 4,843.20 4,305.49 3,711.36

Trade receivables 283.14 131.05 26.61

Cash and cash equivalents 333.23 1,086.41 462.72

Bank balances other than cash and cash equivalents above 4,040.69 1,591.02 2,458.55

Others financial assets 12,529.61 15,537.44 13,903.06
Other current assets 180.08 143.29 121.02
Total current assets 22,209.95 22,794.70 20,683.32
Total assets 122,424.54 124,893.04 128,352.42
EQUITY AND LIABILITIES
EQUITY
Initial settlement amount 0.02 0.02 0.02
Unit capital 58,307.88 58,307.88 58,307.88
Distribution — Repayment of Capltal (refer note 15) (8,508.86) (7,498.03) (6,910.81)
Other equity (12,193.49) (12,210.87) (9,020.22)
Total equity 37,605.55 38,599.00 42,376.87
LIABILITIES
Non-current liabilities
Financial liabilities

Borrowings 55,013.02 55,505.69 53,996.91

Other financial liabilities 9,566.30 10,213.84 11,578.25
Provisions 661.43 789.16 2,381.90
Deferred tax liabilides (net) 5,433.08 5,620.00 5,038.84
Other non current liabilities 1.23 1.36 1.32
Total non-current liabilities 70,675.06 72,130.05 72,997.22
Current liabilities
Financial liabilities

Borrowings 4,377.21 4,264.25 4,746.91

Trade payables

(a) Total outstanding dues of micro enterprises and small enterprises 12.52 20.75 18.23

(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 172.35 117.78 160.65

Other financial labilities 4,860.90 4,592.36 4,871.33

Payable to sponsor 1,287.56 833.24 1,725.93
Other current labilities 100.68 73.13 106.93
Provisions 3,192.81 4,234.04 1,278.06
Current tax liabilities (net) 139.90 28.44 70.29
Total current liabilities 14,143.93 14,163.99 12,978.33
‘Total liabilities 84,818.99 86,294.04 85,975.55
Total equity and liabilities 122,424.54 124,893.04 128,352.42
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Oriental InfraTrust
Additional financial information disclosed as per Trust’s "Disclosure of Information Policy”

(All amounts in & millions unless otherwise stated)

II. Unaudited Consolidated Statement of Cash Flows

Particulars Quarter ended Quarter ended Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (vefer note 4) (Unaudited) (Audited)
A. Cash flow from operating activities
Profit for the period before income tax 1,524.18 1,739.27 1,275.26 2,545.69
Adjustment for:
Depreciation on property, plant and equipment 8.14 9.00 7.54 344
Amortization of intangible assets 1,953.86 2,060.12 - 2,123.49 8,334.04
Reversal of impairment of intangible assets (refer note 8 and 7) - (524.28) (420.54)
Impairment of Intangible assets (refer note 7) - - 164.03 1,848.35
Impairment of goodwill (refer note 9) 55.62 102.10 - 102.10
Profit on sale of asset/investments (net) (98.40) (122.65) (50.38) (344.47)
Loss/(gain) on investments carried at fair value through profit or loss (net) 1.06 (27.13) 74.99
Excess liability/provisions written back - (0.08) - (0.08)
Interest income from bank deposits (197.33) (211.59) (174.54) (782.56)
Interest income on others (2.03) (0.88) 0.18) (3.34)
Gain on extinguishment of deferred liability - (212 - 212
Finance cost
Unwinding finance cost on deferred payment to National Highway Authority of India 173.00 178.44 193.46 743.53
(NHAT for purchase of right to charge users of toll road
Finance cost on deferred payment liabilities to NHAT 96.05 105.95 127.15 46717
Unwinding of discount on provisions and financial liabilities cartied at amortised cost 140.63 92.59 89.67 356.23
Unwinding finance cost on deferred liability to OSE 7.52 7.77 777
Interest on Term loans and debentures, finance and bank charges 1,187.33 1,234.64 1,254.68 5,020.80
Other finance cost 0.85 12.48 0.66 17.51
Modification gain on annuity 0.03 - -
Modification Loss on deferred liability 53.46 24.76 71.48
Operating profit before working capital changes and other adjustments 4,903.97 4,705.52 4,563.17 18,497.50
Working capital changes and other adjustments:
Trade receivables (152.09) 151.52 12.86 (91.03)
Other financial assets 2,069.38 (810.82) 2,019.62 2,252.93
Other assets (13.72) (7.46) (29.30) 5.31)
Trade payables 249.34 (82.65) 51.10 8.89
Provisions (1,176.79) 620.27 475.21 1,821.44
Financial liabilities (803.52) (1,886.19) (689.88) (3,781.12)
Other liabilities 27.42 36.20 46.39 12.40
Cash flow from operating activities post working capital changes 5,103.99 2,726.39 6,449.17 18,675.70
Income tax paid (net of refund) 1249.14) (277.83) 140.52) 1,015.60)
Net cash flow from operating activities (A) 4,854.85 2,448.56 6,308.65 17,660.10
B. Cash flow from investing activities:
Acquisition of property, plant and equipments and intangible assets (4.46) (2.32) (15.50) (44.00)
Proceeds from disposal of property, plant and equipment 0.03 1.21 - 1.42
Tnvestment in bank deposits (5,727.87) (4,401.27) (6,793.81) (19,902.16)
Proceeds from maturity of bank deposits 4,013.56 6,464.45 4,445.44 18,894.04
Puschase of current investments (15,317.24) (13,404.36) (5,534.00) (34,217.30)
Proceeds from sale of current investments 14,876.84 14,086.38 4,710.18 34,087.82
Loan given to RCSHPL (prior to acquisition) - - (3,162.70)
Payment for acquisition of subsidiary (refer note 21) - - (2,330.00)
Interest received on bank deposits and others 199.36 214.93 183.89 785.90
Net cash flow (used in)/from investing activities (B) (1,959.78) 2,959.02 (3,003.80) (5,886.98)
C. Cash flow from financing activities:
Proceeds from issuance of non-convertible debentures 8,297.40
Proceeds from borrowings 3,904.90 - -
Repayment of non-convertible debentures (115.22) (1,560.70) (38.01) (3,138.41)
Repayment of non-curtent borrowings (4,183.62) (458.95) (451.47) (4,573.37)
Processing fees paid (6.98) - (110.58)
Finance costs paid (964.28) (1,415.79) (984.95) (4,955.59)
Distribution made to unit-holders (tefer note 5) (2,283.05) (1,331.39) (2,127.65) (6,985.80)
Net cae* used in financing activities (C) (3,648.25) {4-766.83) (3,602.08) (11,466.35)
D. Net (decrease)/ increase in cash and cash equivalent (A+B+C) (753.18) 640.75 (297.24) 306.77
E. Cash and cash equivalent at the beginning of the period 1,086.41 445.66 759.95 759.95
Cash and cash equivalent acquired on acquisition of subsidiary - - 19.69
Cash and cash equivalent at the end of the period (D+E) 333.23 1,086.41 462.72 1,086.41

Note: The above Consolidated Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, 'Statement of Cash Flows'
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1

The Unaudited Consolidated Financial Results of Oriental InfraTrust (Trust) for the quarter ended 30 June 2026 have been reviewed by the Audit Committee of OIT Infrastructure Management Limited (Investment Manager'
of Trust) at their meeting held on 14 August 2026 and approved by the Board of Directors of the Investment Manager at their meeting held on 14 August 2026. The statutory auditors have issued an unmodified conclusion on
these Unaudited Consolidated Financial Results.

The Unaudited Consolidated Financial Results comprises the unaudited consolidated statement of profit and loss (including other comprehensive income) for the quarter ended 30 June 2026, explanatory notes and additional
financial information disclosed as per the Trust's 'Disclosute of Information Policy' (unaudited consolidated financial results). The unaudited consolidated financial results have been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard: 34, Interim Financial Reporting (Ind AS 34) and/or any addendum thereto as defined in Rule 2 (1) (3) of the Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India and in accordance with the presentation and disclosure requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014
(as amended) (hereinafter referred to as ‘the SEBI Regulations’) read with the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (‘SEBI Master Circular’).

The Trust was registered as an irrevocable Trust under the provisions of the Indian Trusts Act, 1882 on 15 June 2018. Trust was registered as an Infrastructure Investment Trust under the SEBI InvIT Regulations on 26 March
2019 having registration number IN/ InvIT/ 18-19/ 0011.

Figures for the quarter ended 31 March 2026 tepresent the balancing figures between the audited figures for the year ended 31 March 2026 and the published audited year-to-date figures for the nine months ended 31
December 2025.

Distribution:

Related to financial year ended 31 March 2026:

The Board of Directors of Investment Manager of the Trust have declared distribution of Z 0.67 (rounded off) per unit amounting to ¥388.84 millions in their meeting held on 27 May 2025 and the aforesaid distribution was
paid to the eligible unitholders on 02 June 2025 and % 2.52 (rounded off) per unit amounting to X 1,467.03 millions in their meeting held on 13 August 2025 and the aforesaid distribution was paid to the eligible unitholders on
20 August 2025 and X 2.83 (rounded off) per unit amounting to ¥ 1,652.60 millions and T 0.70 (rounded off) per unit amounting to ¥ 407.14 millions in their meeting held on 13 November 2025 and the aforesaid distribution
was paid to eligible unitholders on 19 November 2025 and ¥ 2.28 {rounded off) per unit amounting to I 1,331.43 millions in their meeting held on 13 February 2026 and the aforesaid distribution was paid to eligible unitholders
on 19 February 2026 and R 3.92 (rounded off) per unit amounting to ¥ 2,283.05 millions in their meeting held on 28 May 2026 and the aforesaid distribution was paid to the eligible unitholders on 03 June 2026.

Related to the quarter ended 30 June 2026:
Subsequent to the quarter ended 30 June 2026, the Board of Directors of Investment Manager of the Trust have declared distribution of 32.61 (rounded off) per unit amounting to % 1,523.18 millions in their meeting held on
14 August 2026.

During the previous financial years, Securities Exchange Board of India ("SEBI"), as per Regulation 27 of Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) had
conducted inspections (physical and thematic inspection) relating to the activities of Oriental InfraTrust ("Trust") and provided their observations to the Investment Manager of the Trust. The Investment Manager of the Trust
had already provided the action taken report to SEBI on the observations received from SEBI within the prescribed timelines, the details of which had already been disclosed in the previous financial statements/information of
Oriental InfraTrust.

Further, during the previous ended 31 March 2025, the Investment Manager of the Trust had received observations from SEBT vide letter dated 25 November 2024 pursuant to thematic inspection with respect to the valuation
reports disclosed by Trust for the financial year ended 31 March 2020 to financial year ended 31 March 2024 on which the Investment Manager of the Trust responded to SEBI within the specified timelines. Further, SEBI had
issued its observations vide letter dated 06 February 2025 requiring the Investment Manager of the Trust to submit an action taken report on the observations shared by SEBI and placed the findings of the inspection,
cotrective actions to be taken by Investment Manager of the Trust before the Board of Directors for their comments and satisfaction. In this regard, the SEBI have granted extension to the Investment Manager of the Trust
on 26 March 2025 for the period of 15 days for submitting the said action taken report. The Investment Manager of the Trust has submitted an action taken report within the prescribed timeline on 10 April 2025 with SEBI.

Further, SEBI had issued its observations vide letter dated 28 February 2025, based on the submission made by the internal auditors with respect to the compliance with the SEBI InvIT Regulations and Circulars pertaining to
Infrastructure Investment Trust ("InvIT"), requiring the Investment Manager of the Trust to submit their comments along with the relevant supporting records. The Investment Manager of the Trust responded to the SEBI
observations vide lester dated 22 March 2025. In furtherance to the response submitted by Investment Manager (IM’) vide letter dated 22 March 2025, SEBI had issued a letter dated 28 March 2025, requiring the Investrnent
Manager of the Trust to submit an action taken report on the observations shared by SEBI and placed the findings of the inspection, corrective actions to be taken by Investment Manager of the Trust before the Board of
Directors for their comments and satisfaction. The Investment Manager of the Trust has submitted action taken report within the prescribed timeline on 26 April 2025 with SEBI and also placed the findings of the inspection,
corrective actions taken by Investment Manager of the Trust before the Board of Directors for their comments and satisfaction in the meeting held on 27 May 2025 and accordingly, the Boards' satisfaction has been submitted
with SEBI on 05 June 2025.

Management basis their internal assessment believes that there will not be any material impact on these Unaudited Consolidated Financial Results for the quarter ended 30 June 2026
As per Ind AS 36 'Impairment of assets', management carried out the impairment assessment of Intangible assets (toll collection rights) and provided for an impairment loss basis the fair valuation conducted as per the future

projected cash flows of the assets (after performing sensitivity analysis) in respect of intangible assets of the subsidiary companies of the Trust. The Unaudited Gonsolidated Financial Results for the quarter ended 30 June 2026
includes following amount of impairment of intangible assets:

Particulars Quarter ended Quarter ended Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
Unaudited Hefer note 4 [Unaudited (Audited!
Imjpairment of intangible assets 524.28) 164.03 1,848.35

8 As per Ind AS 36 'Tmpairment of assets', management carried out the impairment assessment of Intangible assets (toll collection rights)
future projected cash flows of the assets (after performing sensitivity analysis) in respect of intangible assets of the subsidiary companies of

impairment reversal of intangible assets:

and provided for an impairment reversal basis the fair valuation conducted as per the
the Trust. The Unaudited Consolidated Financial Results includes following amount of

Particulars Quarter ended Quarter ended Quarter ended Year ended
30 June 2026 31 March 2026 30 June 2025 31 March 2026
Unaudited Hefer note 4 | Unaudited | Audited|
Reversal of impairment of intanuible assets - 420.54 -

(this space has been intentionally left blank)
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9 As per Ind AS 36 — Impairment of Assets, management has carried out the impairment assessment of goodwill allocated to the cash-generating units (CGUs) of the subsidiary companies of the Trust. The assessment is based

on the determination of the recoverable amount, computed using future projected cash flows. The Unaudited Consolidated Financial Results includes following amount of impairment of goodwill as follows:

Particulars Quarter ended Quarter ended Quarter ended Year ended
= = 30 June 2026 31 March 2026 30 June 2025 31 March 2026
= (Unaudited) ~[Refer note 4) {Unaudited) (Audited) |
Impairment of giodwill | 55.62 102.10 - 102.10

10 During the current quarter ended 30 June 2026, the Trust has entered into a loan agreement dated 65 June 2026 with Union Bank of India for a sanctioned facility of 7,525.60 millions. Out of the sanctioned facility, ¥3,904.90
smillions was disbursed on 29 June 2026 and utilised for refinancing the existing term loan from India Infrastructure Finance Company Limited (IIFCL). The halance amount of ¥3,620.70 millions was subsequently disbursed on

31 July 2026 and utilised for refinancing the cutstanding external debt of one of the SPV of the Trust namely Biora Dewas Highway Private Limited.

11 Buy-back of equity share capital of subsidiary:
During the previous year ended 31 March 2026, the Board of Directors of one of the special purpose vehicle of the Trust namely Oriental Pathways Indore Private Limited (OPIPL') in its board meeting held on 11 June 2025,
approved the buy-back of the OPIPL’s fully paid-up equity shares of face value of T 10/~ each (representing 16.72% of the total number of equity shares in the paid — up equity share capital of the Company) at a price not
exceeding X 24.95/- per equity share payable in cash for an aggregate amount not exceeding X 542.24 million. The buy-back size was 25% (approx.) of aggregate of the OPIPL’s paid-up equity capital and free reserves based on
the andited financial results of OPIPL for the year ended 31 Match 2025, in compliance with the maximum permissible fimit of 25% of the total paid up equity share capital and free reserves in accordance with Section 68(2) of
Companies Act, 2013 for which special resolution was passed by OPIPL or 25 July 2025. The process of the buy-back of OPIPL's fully paid-up equity shares has been completed and the payment was made to the existing
shareholders of OPIPL on 08 August 2025. Necessary impacts were considered in the previous year ended 31 March 2026.

12 Reduction of equity share capital of subsidiary:
During the year ended 31 March 2026, the Board of Divectors of one of the Trust's special purpose vehicles, namely Oriental Pathways Indore Private Limited (“OPIPL”), at its board meeting held on 23 January 2026,
approved the capital reduction scheme. Also, the appro rat of tire members of OPIPL and the tnitholders of Ctiental InfraTrust ("the Trust") was also sought on 24 February 2026, subject to the approval and confirmation of
the Hon’ble National Company Law Tribunal, New Delhi Bench (“NCLT”), in accordance with Secticns 66 and 52 of the Companies Act, 2013, and other applicable provisions. Pursuant to the approval of the capital
reduction scheme by the Board of Ditectors and members of OPIPL and the unitholders of the Trust, 83,690,250 equity shares shall stand cancelled, and the consideration payable to the shareholders shall remain outstanding
antil completion of the statutory procedutes.

‘Further, during the quarter ended 30 June 2025, the matier was heaed before the Hon'ble Mational Company Law Tribunal (NCLT) on 11 June 2026. During the hearing, the Hon'ble NCLT directed the Company to serve

ratice to concerned patties and to publish advertisement. The next date of hearing is 15 October 2026.

=

* With effect from 21 Neveraber 2025, the Government of India has consoiidated multiple £xisting labour legisiations into a unified framework comprising four Labour Codes collectively referred to as the New Labour Codes’.
Bdsed on the review of the existing wage structure, the Group has estimated that there is no material impact in the Unaudited Consolidated Financial Results due to these New Lahour Codes.

i4 During the year ended 31 March 2024, National Highway Authcrity of India NHAT) has requested one of the subsidiary company to undertake capacity augmentation under clause 29 of the Service Concessiort Agreement of
+he corridor from Jamtha to Borkhedi (22 ken section of

- Investment Manager of the Trust is in the process of

funding requirements.

ject highway having around 60,000 PCUs) to 6-lane configuration as per good engineering practice and in national interest and for construction of Metro. The
sing scope of capacity augmentation with NHAT basis site requirement and thereafter undertake relevant steps/compliances including but not limited to arranging

1% The Trust had reduced the Retained Eamings (under Other Bquity) for the amount of NDCF in the nature of repayment of capital in past periods. In terms of Clause 4.2.8(b) of the SEBI Master Circular SEBI/HO/DDHS-
PoD-2/P/CIR/2025/102 dated 11 July 2025, the Trust is required to regroup the figures for Retained Earnings (under Other Equity) for ptior periods presented in the Unaudited Consolidated Financial Results and to disclose
the same as a separate line item on the face of the Ralance Sheet,

§6  During the previous year ended 31 March 2026, the zoncession period of one of the subsidiaries of the Trust namely ECKHPL was extended pursuant to the Independent engineer’s recommendation to NHAI under Article 29

2f the Service Concession Agreement. The consequertial impact has been appropriat=ly accounted for ir +he Unaudited Consolidated Financial Results for the quarter ended 30 June 2026.

17 Dwuring the previous year ended 31 March 2026, t}{e Board of Directors of the Investrnent Manager of tha Trust approved the allotment of 82,974 secured, rated, senior, listed, taxable, transferable, redeémable, non-convertible
debt securities (“NCDs”) aggregating to ¥8,297,400,000 (Indian Rupees Eight Hundted Twenty-Nine Crotgs and Seventy-Four Lakhs only), each having a face value of ¥100,000 (Indian Rupees One Lakh) and were issued in
theee tranches on a private placemient basis on 29 October 2025 and are Yisted on the National Stock Exchange of India.

'8 The details of outstanding secured, rat_ed;s_eniot, listed,

Bl

1 d bl

non-convertible debentures ("NCDs") issued by the Trust ("the Issuer") is mentioned below:

EN_-ISIN/ Tranche/ Interest rate and | Date of allotment| Date of listing | IN*.Ds issnsed (Nos.) | Face value of NCDs | Total amount issued | Outstanding
frequency i issued (per NCD) (% million) balance as on 30
| | ® June 2026
| (¥ million)
! INE07Z507011- Tranche A- 6.92% p.a.-
[ Cuarterly 1 29 Octeber 2025 | 30 October 2025 28,047 100,000.00 2.804.70 | 2,701.55
| INE07Z507029- Tranche B-7.02% paa. - |
i Uiasterl, | 290ctober 2025 | 30.0ctober 2025 31,627 100,00000 | 3,62.70 3,038.52
INE07Z507037- Tranche C- 7.12% p.a. -
Quarterl - 129 October 2025 | 30 Ociober 2025 23,300 160,000.00 2,330.00 2,238.83
. Total _ B - 8,297.40 7,978.90 |

‘The Trust has utilised alt of the issue proceeds for the purpose for it was issued. Hence, no amount remains unutilsed as at 30 June 2026.

,

19 Dunng the previous year ended 31 March 2026, The Finance Bill, 2026 proposes to petmit utilisation of accumulated MAT credit against tax payable under the concessional tax regime, subject to specified limits. Based on its
" evaluation of the available options, one of the subsidiary of Trust namely ONBHL expects to utilise MAT credit to the extent of ¥ 722.98 million out of the total balance outstanding as at 31 March 2026. Inline with Ind AS 12
ncome Taxes, an entity shall reduce the carrying amount of a deferred tax asset to the extent that it is no longer probable that sufficient taxable profit will be available to allow the benefit of part or all of that deferred tax asset

to be utilised. Any such reduction shall be reversed to the extent that it becomes probable that sufficient taxable profit will be available. Accordingly, ONBHL has recognised a write-off of MAT ‘credit amounting to ¥ 2,700.00
million during the year previous year ended 31 March 2026. Further, based on the reassessment carried out during the quarter ended 30 June 2026, management believes that the MAT credit entitlement remains recoverable
and, accordingly, no further adjusrment to the MAT credit balance was considered necessary.

2

S

for the quarter ended 30 June 2026.
2

Previous period/year figures have been reclassified/regrouped wherever necessary to confirm with the current period classification. The impact of same is not material to the users of Unaudited Consolidated Financial Results

During the previous year ended 31 March 2026, Oriental InfraTrust (“Trust”) has entered into a Sale and Transfer Agreement (Agreement) on 09 October 2025 to acquire 100% shareholding and management control of Rajiv-
Chowk (Sohna) Highway Private Limited (“RCSHPL”) from Oriental Structural Engineers Private Limited for a purchase consideration as specified in Schedule IV of the Agreement.

Consequently, the Trust acquired 100% issued and paid up share capital of RCSHPL on 31 October 2025 (‘Acquisition Date’), thereby making RCSHPL a wholly owned subsidiay of the Trust with effect from Acquisition
date. Excess of consideration over the net asset value of RCSHPL has been accounted as goodwill.

The Trust has accounted the business combination using acquisition method in accordance with IND AS 103- Business combinations. The Trust has also carried out Purchase Price Allocation Study (“PPA”) in compliance

with Ind AS 103 for the purpose of allocating the aforesaid cash consideration into identifiable net assets. Accordingly, necessary impacts were considered during the previous year ended 31 March 2026.
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22 The Group's primary business segment is reflected based on principal business activities carried on by the Group i.e. building, operating and management of road projects and all other related activities which as per Ind AS 108
on ‘Operating Segments” is considered to be the only reportable business segment. The Group derives its major revenues from operation and maintenance of highways. The Group is operating in India hence thete is no
information relating to geographical areas to be disclosed.

Quarter ended Quarter ended Quarter ended Year ended
Particulars 30 June 2026 31 March 2026 30 June 2025 31 March 2026
(Unaudited) (Refer note 4) (Unaudited) (Audited)
Interest income on annuity receivable and revenue from operations and 821.69 1,173.81 896.69 3,923.04
maintenance of road

23 Other Income

Quarter ended | Quarter ended | Quarter ended Year ended
Particulars 30 June 2026 | 31 March 2026 30 June 2025 31 March 2026
(Unaudited| Tefer note 4| ‘Unaudited) {Audited)
Interest income from bank deposits 197.33 211.59 174.54 782.56
Profit on sale of assets/investments 98.40 12231 50.38 344.47
Interest income on income tax refund 0.15 2.96 1.19
Other interest income 2.03 0.89 0.18 3.34
Insurance claims 2.35 14.71 4.19 27.36
Gain on investments carried at fair value throush profit or loss (net! - 27.13 -
Excess liability/provision written back 0.08 - 0.08
Unearned Rental Income 0.04 0.02 0.02 0.08
Rental income 0.44 0.46 0.84 1.70
Miscellaneous income : 3.38 161.26) 0.48 5.37
Total Other Income 303.97 288.95 260.72 1,166.15
24 Operating exy and other
Quarter ended | Quarter ended | Quarter ended Year ended
Particulars 30 June 2026 | 31 March 2026 30 June 2025 31 March 2026
(Unaudited, {Ttefer note 4) (Unaudited) {Audited)

Operating expenses
Project manapement fees F 193.31 264.81 191.90 828.13
Operating and maintenance expenses 121.76 235.40 107.41 592.02
Provision for major maintenance obligation 582.72 801.61 556.78 2,458.14
Insurance and security expenses 16.17 9.86 16.55 62.33
Sub-contractiny expense 37.97 98.39 8.42 128.23
Modification loss on annuity 0.03 24.76 77.48
Investment manaper fees 51.98 44.76 51.40 198.26
‘Total 1,003.94 1,479.59 932.46 4,344.59
Other Expenses
Valuation expenses ) 1.16 2.68 0.88 " 6.46
Audit fees (statutory auditor of trust) 5.93 10.63 4.29 23.64
Audit fees [auditor of subsidiaries] 1.22 1.75 1.20 5.49
Leg:! and professional fees 22.77 24.56 14.52 85.11
Rating fees i 3.61 0.39 7.40 11.37
Corporate social responsibiliry ) - 28.29 25.33 20.51 90.07
Trustee fees 1.03 0.28 1.24 4.13
Environmental, health, and safery expenses 5.70 7.59 845 33.88
Power, fuel and water charies 47.72 43.42 47.32 175.61
Loss on investments carried at fair value throurh profit or loss (net 1.06 52.08 74.99
Travelling and conveyance 0.71 0.88 0.83 3.13
Rent 0.82 0.77 0.53 241
Rates and taxes 1.20 2.85 0.71 5.02
Communication ex|ienses 1.58 1.17 1.49 5.37
Vehicle runniny expenses 1.62 1.23 1.33 4.98
Printing and station ury 0.27 0.40 0.24 1.57
Miscellaneous expenses 6.26 745 31.18
Modification Loss on deferred liability 53.46 17.98 -
Total Other expense 184.41 193.98 118.39 564.41

25 Under the provisions of the SEBI InvIT Regulations, not less than ninety percent of the net distributable cash flows of the Trust is required to be distributed to the unitholders, and in accordance with such statutory obligation
the Trust has formulated 2 distribution policy to declare and distribute 100% of distributable cash flows to its unitholders once every period of a financial year. Accordingly, a portion of the Unit Capital contains a contractual
obligation of the Trust to pay to its Unitholders cash distributions. In accordance with chapter 4 of the SEBI Master Circular, the unit capital has been presented as "Equity” in order to comply with the requirement of para
4.2.3 of chapter 4 to the SEBI Master Circular. Consistent with the unit capital being classified as equity, the distributions to unitholders is also presented in:Statement of Changes in Unitholders' Equity when the distributions -
are approved by the Board of Directors of Investment Manager.

26 All values are rounded to the nearest millions, unless otherwise indicated. Certain amount that are requited to disclosed and do not appear due to rounding off are expressed as 0.00

For and on behalf of Board of Disectors of
OIT Infrastructure Managrndnt Limited

- (as Investment Manager of Orierglul [lifra Trust)
- / .
3 WA""L #
¢ W Glymred
e —t \_._rf 'L -

Deepak Dasgupta Ashisl%(:ri Jitendra Kumar Sanjit Bakshi
Director Chief Financial i Chief Executive Officer Director

DIN: 00457925 DIN: 00020852

Place: New Delhi
Date: 14 August 2026
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21st Floor, DLF Square
Jacaranda Marg, DLF Phase i,

Gurugram - 122 002
Haryana, India

T+91 124 462 8099
F +91 124 462 8001

Independent Auditor’s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Oriental InfraTrust for the quarter ended 30 June 2026

To the Board of Directors of OIT Infrastructure Management Limited (as the Investment Manager of
Oriental InfraTrust)

Introduction

1. We have reviewed the accompanying Special Purpose Unaudited Consolidated Interim Financial Information of
Oriental InfraTrust (‘the Trust’) and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the
Group’), (Refer Annexure 1 for the list of subsidiaries included in the Special Purpose Unaudited Consolidated
Interim Financial Information), which comprises of Speciat Purpose Unaudited Consolidated Interim Statement of
Financiai Position as at 30 June 2026, the Special Purpose Unaudited Consolidated Interim Statement of Profit
and Loss and Other Comprehensive income, .the Special Purpose Unaudited Consolidated Interim Statement of
Cash Flows and the Special Purpose Unaudited Consolidated Interim Statement of Changes in Unit Holders'
Equity for the quarter then ended, and other explanatory information (together hereinafter referred to as the
‘Special Purpose Unaudited Consolidated Interim Financial Information’).The preparation and presentation of the
Special Purpose Unaudited Consolidated Interim Financial Information is the responsibility of OIT Infrastructure
Management Limited (‘the Investment Marager of the Trust') and have been approved by the Board of Directors
of the Investment Manager of the Trust. Our responsibility is to express a conclusion on the Special Purpose
Unaudited Consolidated Interim Financial Information based on our review.

Scope of Review

2. We conducted our review of the Special Purpose Unaudited Consolidated Interim Financial Information in
accordance with the International Standard on Review Engagements (ISRE) 2410, Review of Interim Financial
Information performed by the Independent Auditor of the Entity. A review of interim financial information consists
of making inquiries, primarily of persons 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
the International Standards on Auditing, 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.

Conclusion

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
Special Purpose Unaudited Consolidated Interim Financial Information are not prepared, in all material respects,
in accordance with the basis of preparation set forth in Note 1 to the Special Purpose Unaudited Consolidated
Interim Financial Information.

A
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Walker Chandiok & Co LLP

Independent Auditor’'s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Oriental InfraTrust for the quarter ended 30 June 2026 (Cont’d)

Other Matter

4. The Investment Manager has also prepared a separate set of Unaudited Consolidated Quarterly Financial Results
for the quarter ended 30 June 2026 in accordance with the recognition and measurement principles laid down in
Indian Accounting Standards 34, Interim Financial Reporting (‘Ind AS 34’) specified in the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, on which we
issued a separate auditor’s review report to the unitholders of the Trust dated 14 August 2026.

Emphasis of Matter - Basis of Preparation and Restriction on use

5. We draw attention to Note 1 to the Special Purpose Unaudited Consolidated Interim Financial Information, which
describes the basis of its preparation used by the Board of Directors of the Investment Manager of the Trust,
which is different from Ind AS specified in the Companies (Indian Accounting Standards) Rules, 2015 (as
amended) being the applicable financial reporting framework for the Trust. The Special Purpose Unaudited
Consolidated Interim Financial Information has been prepared in accordance with special purpose framework,
solely for voluntary submission to be made by the Investment Manager of the Trust with National Stock Exchange
of India Limited as an additional information for the unit holders of the Trust and therefore, it may not be suitable
for another purpose. This review report is issued solely for the aforementioned purpose and accordingly should
not be used or referred to for any other purpose without our prior written consent. Further, we do not accept or
assume any liability or any duty of care for any other purpose for which this report is shown without our prior
consent in writing. Our conclusion is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

o
> Danish Ahmed

Partner
Membership No. 522144
UDIN: 26 522\ WY JRTZPES 181

Place: New Delhi
Date: 14 August 2026

Chartered Accountants
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Annexure 1
List of Subsidiaries included in the Special Purpose Unaudited Consolidated Interim Financial Information

a) Oriental Pathways (Indore) Private Limited (‘OPIPL’)

b) Oriental Nagpur Bye Pass Construction Private Limited (ONBCPL’)

c) Oriental Nagpur Betul Highway Limited (‘ONBHL')

d) Etawah - Chakeri (Kanpur) Highway Private Limited (ECKHPL')

e) OSE Hungund Hospet Highways Private Limited (‘OHHHPL’)

f) Biaora to Dewas Highways Private Limited (‘BDHPL’)

g) Rajiv-Chowk (Sohna Highway Private Limited (RCSHPL’) (w.e.f. 31 October 2025)

Chartered Accountants



Oriental InfraTrust

Special Purpose Unaudited Consolidated Interim Statement of Financial Position as at 30 June 2026

(All amounts in X millions unless otherwise stated)

Particulars

ASSETS

Non-cutrent

Intangible assets

Property, plant and equipment
Goodwill

Other long-term assets

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

Current

Prepayments and other short-term assets
Trade and other receivables

Other short-term financial assets

Cash and cash equivalents

Total current assets

Total assets

EQUITY AND LIABILITIES
EQUITY

Initial settlement amount

Unit capital

Retained earnings

Total equity

LIABILITIES

Non-current

Provisions

Employee benefit obligation
Botrowings

Other financial liabilities
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities

Current

Provisions

Employee benefit obligation
Borrowings

Trade and other payables
Other financial labilities
Other current liabilities
Current tax Habilities (net)
Total current liabilities
Total liabilities

Total equity and liabilities

As at As at As at
30 June 2026 31 March 2026 31 December 2025
(Unaudited) (Unaudited) (Audited)
67,274.74 69,168.86 70,572.06
149.67 153.35 160.04
81.43 137.05 207.81
37.54 20.82 19.56
20,864.35 20,697.91 22,227.77
661.46 715.21 767.09
89,069.19 90,893.20 93,954.33
180.08 143.29 137.92
283.14 131.05 282.57
21,413.50 21,433.95 21,794.26
333.23 1,086.41 445.66
22,209.95 22,794.70 22,660.41
111,279.14 113,687.90. 116,614.74
0.02 0.02 0.02
58,307.88 58,307.88 58,307.88
(30,793.15) (29,859.45) (28,694.49)
27,514.75 28,448.45 29,613.41
587.87 735.32 899.56
73.56 53.84 52.70
55,013.02 55,505.69 57,139.53
9,566.30 10,213.84 11,495.99
4,378.48 4,565.41 3,393.91
1.23 1.36 1.36
69,620.46 71,075.46 72,983.05
3,179.86 4,225.50 3,472.81
12.95 8.54 7.63
4,377.21 14,264.25 4,600.86
979.87 495.64 480.15
5,353.46 5,068.49 5,400.33
100.68 7313 36.93
139.90 28.44 19.57
14,143.93 14,163.99 14,018.28
83,764.39 85,239.45 87,001.33
111,279.14 113,687.90 116,614.74
SIGNED FOR "
IDENTIFICATION
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Oriental InfraTrust

Special Purpose Unaudited Consolidated Interim Statement of Profit and Loss and Other Comprehensive Income for the quarter ended 30 June 2026
(All amounts in ¥ millions unless otherwise stated)

For the quarter ended  For the quarter ended  For the quarter ended

Particulars 30 June 26 31 March 26 30 June 25
(Unaudited) (Unaudited) (Unaudited)

Revenue from operations 6,141.47 6,501.25 5,692.37
Other income 104.61 76.32 86.18
Reversal of impairment of intangible assets (refer note 11) - 371.00 420.54
Operating expenses (935.78) (1,479.59) (864.51)
Employee benefits expense (109.91) (98.55) (86.84)
Depreciation and amortisation expense (1,902.25) (2,011.77) (2,178.94)
Impairment of intangible assets (refer note 10) - - (168.20)
Impairment of goodwill (refer note 24) (55.62) (102.10) -
Other expenses 2 (252.57) (193.98) (186.34)
Operating profit 2,989.95 3,062.58 2,714.26
Finance costs (1,605.38) (1,631.87) (1,665.62)
Finance income 199.36 212.63 174.54
Profit before tax for the quarter 1,583.93 1,643.34 1,223.18
Tax expense
Current tax (including earlier years) 414.39 307.28 . 256.85
Deferred tax (186.89) 1,171.35 (114.89)
Total tax expense 227.50 1,478.63 141.96
Profit after tax for the quarter 1,356.43 164.71 1,081.22
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement gain on defined benefit obligations (7.11) 1.89 1.39

Income tax relating to these items 0.03 0.17) (0.18)
Total other comprehensive (loss)/income for the quarter (7.08) 1.72 1.21
Total comprehensive income for the quarter 1,349.35 '166.43 1,082.43

(this space has been intentionally kft blank)
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Oriental InfraTrust

Special Purpose Unaudited Consolidated Interim Statement of Cash Flows for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)
Particulars

A. Cash flows from operating activities

Profit before tax for the quarter

Non cash adjustments:

Depreciation and amortisation expense

Reversal of impairment of intangible assets (refer note 11)

Impairment of intangible assets (refer note 10)

Impairment of goodwill (refer note 24)

Profit on sale of investments (net)

Loss/(gain) on investments carried at fair value through profit or loss (net)

Excess provisions written back

Interest income on bank deposits

Gain on extinguishment of deferred liability

Interest on others

Finance cost
Unwinding finance cost on deferred payment to National Highway Authority of
India (NHAT') for purchase of tight to charge users of toll road
Finance cost on deferred payment liabilities to NHAI

Unwinding of discount on provisions and financial liabilities carried at amortised cost

Interest on term loans, debentures and others
Other finance cost
Unwinding finance cost on deferred liability to OSE
Modification Loss on deferred liability
Modification gain on annuity
Operating profit before working capital changes and other adjustments
Working capital changes and other adjustments:
Trade recetvables
Other financial assets
Prepayments and other short-term assets
Trade and other payables
Provisions and employee benefit obligation
Financial liabilities o
Other liabilities
Cash flow from operating activities post working capital changes
Income tax paid (net)
Net cash generated from operating activities (A)
B. Cash flows from investing activities
Acquisition of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Proceeds from maturity of bank deposits
Investment in bank deposits
Purchase of current investments
Proceeds from sale of current investments
Interest received on bank deposits and others
Net cash (used in)/generated from investing activities (B)
C Cash flows from financing activities
Proceeds from borrowings
Repayment of non-convertible debentures
Repayment of non-current borrowings
Processing fees
Finance costs paid
Distribution made to unit-holders (tefer note 9)
Net cash used in financing activities (C)

D Net (decrease)/ increase in cash and cash equivalents (A+B+C)
E Cash and cash equivalent at the beginning of the quarter
Cash and cash equivalents at the end of the quarter (D+E)

For the quarter ended

For the quarter ended

For the quarter ended

30 June 2026 31 March 26 30 June 2025
(Unaudited) (Unaudited) (Unaudited)

1,583.93 1,643.34 1,223.18
1,902.25 2,011.77 2,178.94
- (371.00) (420.54)
: . 168.20
55.62 102.10 -
(98.40) (122.65) (50.38)
1.06 - (27.13)
. (0.08) -
(197.33) (211.59) (174.54)
- (2.12) .
2.03) (0.88) 0.18)
173.00 178.44 193.46
96.05 105.95 127.15
140.63 92.59 89.67
1,187.33 1,234.64 1,254.68
0.85 12.48 0.66

7.52 777

53.46 -
0.03 24,76 -
4,903.97 4,705.52 4,563.17
(152.09) 151.52 12.86
2,069.38 (810.82) 2,019.62
13.72) (7.46) (29.30)
249.34 (82.65) 51.10
(1,176.79) 620.27 475,21
(803.52) (1,886.19) (689.89)
27.42 36.20 46.39
5,103.99 2,726.39 6,449.17
(249.14) (277.83) (140.52)
4,854.85 2,448.56 6,308.65
(4.46) (2.32) (15.50)
0.03 1.21 -
401356 6,464.45 4,445.44
(5,727.87) (4,401.27) (6,793.81)
(15,317.24) (13,404.36) (5,534.00)
14,876.84 14,086.38 4,710.18
199.36 214.93 183.89
(1,959.78) 2,959.02 (3,003.80)
3,904.90 - -
(115.22) (1,560.70) (38.01)
(4,183.62) (458.95) (451.47)
(6.98) - -
(964.28) (1,415.79) (984.95)
(2,283.05) (1,331.39) (2,127.65)
(3,648.25) (4,766.83) (3,602.08)
(753.18) 640.75 (297.23)
1,086.41 445.66 759.95
333.23 1,086.41 462.72

A
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Oriental InfraTrust

Special Purpose Unaudited Consolidated Interim Statement of Changes in Unit Holders' Equity for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars Unit Capital Initial setlement Retained earnings Total
amount
Balance as at 1 April 2026 58,307.88 0.02 (29,859.45) 28,448.45
Profit for the quarter - - 1,356.43 1,356.43
Distribution to unit holders - - (2,283.05) (2,283.05)
Remeasurement of defined benefit obligations (net of tax) - - (7.08) (7.08)
Balance as at 30 June 2026 58,307.88 0.02 (30,793.15) 27,514.75
(this space has been intentionally left blank)
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Oriental InfraTrust
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026
(All amounts in ¥ millions unless otherwise stated)

Note 1

Basis of accounting:

The Special Purpose Unaudited Consolidated Interim Financial Information of Oriental InfraTrust (‘the Trust) and its subsidiaries (the
Trust and its subsidiaries together referred to as 'the Group') comprises the Special Purpose Unaudited Consolidated Interim Statement of
Financial Position as at 30 June 2026, the Special Purpose Unaudited Consolidated Interim Statement of Profit and Loss and Other
Comprehensive Income, the Special Purpose Unaudited Consolidated Interim Statement of Cash Flows and the Special Purpose Unaudited
Consolidated Interim Statement of Changes in Unit Holders' Equity for the quarter ended 30 June 2026 and other explanatory notes thereto
(together referred to as the 'Special Purpose Unaudited Consolidated Intetim Financial Information). The Special Purpose Unaudited
Consolidated Interim Financial Information has been prepared in accordance with the recognition and measurement principles laid down in
IFRS Accounting Standards (IFRS') as issued by the International Accounting Standards Board (“LASB”). However, it is not a complete set
of financial statements since it omits various disclosures required by IFRS. The Special Purpose Unaudited Consolidated Intetim Financial
Information is not in accordance with the requirements of the Indian Accounting Standards (Ind AS'") and/ot any addendum thereto as
defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in
India, which 1s the applicable financial reporting framework for the Group for the quarter ended 30 June 2026. This Special Purpose
Unaudited Consolidated Intetim Financial Information has been prepared by the Board of Directors of the Investment Manager of the Trust
solely for voluntary submission to be made by the Investment Manager of the Trust with National Stock Exchange of India Limited as an
additional information for the unit holders of the Trust, hence, these may not be suitable for any other purpose.

The Special Purpose Unaudited Consolidated Interim Financial Information has been prepared on going concern basis. The Special Purpose
Unaudited Consolidated Interim Financial Information is presented in INR which is assessed to be the functional currency of the Group.

The Special Purpose Unaudited Consolidated Intetim Financial Information have been prepared on an accrual basis under the historical cost
convention and the accounting policies followed in preparation of the Special Purpose Unaudited Consolidated Interim Financial
Information are consistent with those followed in the most recent annual financial statements of the Trust.

The following disclosures have been prepared in compliance with Annexure 1 of the Disclosuse of Information Policy adopted by
the OIT Infrastructure Management Limited (the 'Investment Manager') Board of Directors (in respect of and on behalf of the
Oriental InfraTrust) in its meeting dated 22 May 2019:

Note 2
Special Purpose Unaudited Consolidated Interim Statement of Financial Position as at 30 June 2026

Particulars Ind AS - As at clst(ll\]:izﬁjxnf;g; IFRS - As at
30 June 2026 Ind AS to IFRS 30 June 2026
I. ASSETS
(1) Non-current assets
Property, plant and equipment 149.67 - 149.67
Goodwill 81.43 - 81.43
Intangible assets 78,420.14 (11,145.40) 67,274.74
Other financial assets 20,864.35 - 20,864.35
Non-current tax assets (net) 661.46 - 661.46
Other non current assets 37.54 - 37.54
(2) Current assets
Cash and cash equivalents 333.23 - 333.23
Other assets 180.08 - 180.08
Trade and other receivables 283.14 - 283.14
Financial assets 21,413.50 - 21,413.50
TOTAL ASSETS 122,424.54 (11,145.40) 111,279.14
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Oriental InfraTrust

Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

Note 2

Special Purpose Unaudited Consolidated Interim Statement of Financial Information as at 30 June 2026 (Cont'd)

Pasticulars Ind AS - As at c‘::i‘::‘;“f‘r > IFRS - As at
30 June 2026 Ind AS to IFRS 30 June 2026
II. EQUITY AND LIABILITIES
(1) Current liabilities
Accrued payable and accrued expenses 979.87 - 979.87
Other financial liabilities 5,353.46 - 5,353.46
Other current liabilities 100.68 - 100.68
Current tax liabilities 139.90 - 139.90
Borrowings 4,377.21 - 4,377.21
Short-term provisions 3,192.81 - 3,192.81
(2) Non-current liabilities
Loan payable 55,013.02 - 55,013.02
Deferred tax liabilities (net) 5,433.08 (1,054.60) 4,378.48
Other financial liabilities 9,566.30 - 9,566.30
Long-term provisions 661.43 - 661.43
Other non curtent liabilities 1.23 - 1.23
Initial settlement amount 0.02 - 0.02
Contribution 58,307.88 - 58,307.88
Distribution to unit holders (tefer note 26) (2,283.05) - (2,283.05)
Retained earnings (24,339.51) (5,519.94) (29,859.45)
Other resetves 4,630.61 (4,630.61) -
Total comprehensive income for the quarter 1,289.60 59.75 1,349.35
TOTAL EQUITY & LIABILITIES 122,424.54 (11,145.40) 111,279.14

Note: The Indian Accounting Standard (‘Ind AS’) figures above have been re-classified to confirm to an extent with the presentation
requirements of Annexure 1 of the Disclosure of Information Policy adopted by the Investment Manager Board of Directors (in respect of
and on behalf of the Oriental InfraTrust) in its meeting dated 22 May 2019. The transition adjustments from Ind AS to International
Financial Reporting Standards (IFRS’) have been made accordingly.

(this space has been intentionally left blank)
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Oriental InfraTrust

Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

Note 3

Special Purpose Unaudited Consolidated Interim Statement of Profit and Loss and Other Comprehensive Income for the quarter ended 30 June 2026

' Ind AS - quarter Adiustrlnent on IFRS - quarter ended
Particulars ended conversion from 30 June 2026
30 June 2026 Ind AS to IFRS
(unaudited) (unaudited)

Income
Revenue from operations 6,141.47 - 6,141.47
Reversal of impairment of intangible assets (refer note 11) - - -
Other income 303.97 - 303.97
Total income 6,445.44 - 6,445.44
Expenses
Management operating expenses 51.98 - 51.98
Professional fees 2211 - 22.77
Finance costs 1,605.38 - 1,605.38
Operating expenses 935.78 - 935.78
Employee benefits expense 109.91 - 109.91
Depreciation and amortization expense 1,962.00 (59.75) 1,902.25
Impairment of intangible assets (refer note 10) - -
Impairment of goodwill (refer note 24) 55.62 - 55.62
Other expenses 177.82 - 177.82
Total expenses 4,921.26 (59.75) 4,861.51
Profit before tax for the quarter 1,524.18 59.75 1,583.93
Tax expense

Current tax 414.39 - 414.39

Deferred.tax (186.89) - (186.89)

227.50 - 227.50

Profit after tax for the quarter 1,296.68 59.75 1,356.43
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement gain on defined benefit obligations (7.11) - (7.11)

Income tax relating to these items 0.03 - 0.03
Total other comprehensive income for the quarter (7.08) - (7.08)
Total comprehensive income for the quarter 1,289.60 59.75 1,349.35

Note: The Indian Accounting Standard (‘Ind AS’) figures above have been re-classified to confirm to an extent with the presentation requirements of Annexure 1 of the
Disclosure of Information Policy adopted by the Investment Manager Board of Directors (in respect of and on behalf of the Oriental InfraTrust) in its meeting dated 22
May 2019. The transition adjustments from Ind AS to International Financial Reporting Standards (TFRS’) have been made accordingly.
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Oriental InfraTrust

Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026 «

(All amounts in ¥ millions unless otherwise stated)

Note 4
Special Purpose Unaudited Consolidated Interim Statement of Cash Flows for the quarter ended 30 June 2026
Parti Ind AS - quarter ended Ad]ustr'nent on IFRS - quarter ended
articulars conversion from
30 June 2026 Ind AS to IFRS 30 June 2026
(unaudited) (unaudited)
A. CASH FLOW FROM OPERATING ACTIVITIES:
Profit before tax for the quarter 1,524.18 59.75 1,583.93
Adjustments for:
Depreciation and amortisation expense 1,962.00 (59.75) 1,902.25
Reversal of impairment of intangible assets (refer note 11) - - -
Impairment of intangible assets (refer note 10) - - -
Impairment of goodwill (tefer note 24) 55.62 - 55.62
Profit on sale of investments (net) (98.40) - (98.40)
Loss/(gain) on investments carried at fair value through profit or loss (net) 1.06 - 1.06
Interest income on bank deposits (197.33) - (197.33)
Interest on others (2.03) - (2.03)
Finance cost
Unwinding finance cost on deferred payment to National Highway Authority of 173.00 - 173.00
India (NHAT') for purchase of right to charge users of toll road
Finance cost on deferred payment liabilities to NHAT 96.05 - 96.05
Unwinding of discount on provisions and financial liabilities carried at amortised cost 140.63 - 140.63
Interest on term loans, debentures and others 1,187.33 - 1,187.33
Unwinding finance cost on defezred liability to OSE 7.52 - 7.52
Other finance cost 0.85 - 0.85
Modification Loss on deferred liability 53.46 - 53.46
Modification gain on annuity 0.03 0.03
Operating profit before working capital changes and other adjustments 4,903.97 - 4,903.97
Working capital changes and other adjustments:
Trade receivables (152.09) - (152.09)
Other financial assets 2,069.38 - 2,069.38
Prepayments and other short-term assets (13.72) - (13.72)
Trade and other payables 249.34 - 249.34
Provisions and employee benefit obligation (1,176.79) - (1,176.79)
Financial liabilities (803.52) - (803.52)
Other liabilities 27.42 - 27.42
Cash flow from operating activities post working capital changes 5,103.99 - 5,103.99
Income tax paid (net) (249.14) - (249.14)
Net cash generated from operating activities (A) 4,854.85 - 4,854.85
B. CASH FLOW FROM INVESTING ACTIVITIES:
Acquisition of property, plant and equipment (4.46) - (4.46)
Proceeds from disposal of property, plant and equipment 0.03 - 0.03
Investment in bank deposits (5,727.87) - (5,721.87)
Proceeds from maturity of bank deposits 4,013.56
Purchase of current investments (15,317.24) - (15,317.24)
Proceeds from sale of current investments 14,876.84 - 14,876.84
Interest received on bank deposits and others 199.36 - 199.36
Net cash used in investing activities (B) (1,959.78) - (1,959.78)
C. CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from borrowings 3,904.90 - 3,904.90
Repayment of non-convertible debentures (115.22) - (115.22)
Repayment of non-current borrowings (4,183.62) - (4,183.62)
Processing fees (6.98) - 6.98)
Finance costs paid (964.28) - (964.28)
Distribution made to unit-holders (refer note 9) (2,283.05) - (2,283.05)
Net cash used in financing activities (C) (3,648.25) - (3,648.25)
D. Net decrease in cash and cash equivalent (A+B+C) (753.18) - (753.18)
E. Cash and cash equivalent at the beginning of the quarter 1,086.41 - 1,086.41
Cash and cash equivalents as at end of the quarter (D+E) 333.23 - 333.23

Note: The Indian Accounting Standard (Ind AS’) figures above have been re-classified to conform to an extent with the presentation requirements of Annexure-1 of the
Disclosure of Information Policy adopted by the Investment Manager Board of Directors (in respect of and on behalf of the Oriental InfraTrust) in its meeting dated 22 May 2019.
The transition adjustments from Ind AS to International Financial Reporting Standards (TFRS’) have been made accordingly.
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Oriental InfraTrust

Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

Note 5
Special Purpose Unaudited Consolidated Interim Statement of Changes in Unit Holders' Equity as at 30 June 2026
Ind AS
. ) Initial ) Total Adjustmenton | yppg Aq
Particulars Capital scttlement Retained Canital reserve comprehensive conversion from 31 March 2026
Contribution earnings P income for the Ind AS to IFRS
amount
current quarter
Balance as at 1 April 2026 58,307.88 0.02 (36,715.82) 4,630.61 12,376.35 (10,150.60) 28,448.45
Profit after tax for the current quarter - - 1,296.68 59.75 1,356.43
Distribution to unit holders - (2,283.05) - (2,283.05)
Remeasurement of defined benefit obligations (net of tax) - - - - (7.08) (7.08}
Balance as at 30 June 2026 58,307.88 0.02 (38,998.87) 4,630.61 13,665.95 (10,090.85) 27,514.75
Breakup of Special Purpose Unaudited Consolidated Interim Statement of Changes in Unit Holders' Equity on the basis of the unitholding:
Particulars Ownership Ind AS - As at C‘::‘lr‘e‘::i‘;:“;g; IFRS - As at
30 June 2026 Ind AS to IFRS 30 June 2026
Unit Holder A
Asian Infrastructure Investment Bank
Capital contribution 5.89% 3,434.33 3,434.33
Distribution for the quarter (134.47) - (134.47)
Retained earnings (1,433.56) (325.16) (1,758.72)
Capital reserve 272.75 (272.75)
Profit for the quarter 75.96 3.53 79.49
Total 2,215.01 (594.38) 1,620.63
Unit Holder B
BNR Investment Company Limited
Capital contribution 24.97% 14,559.48 - 14,559.48
Distribution for the quarter (570.08) - (570.08)
Retained earnings (6,077.58) (1,378.34) (7,455.90)
Capital reserve 1,156.26 (1,156.26)
Profit for the quarter 322.01 14.92 336.93
Total 9,390.10 (2,519.67) 6,870.43
Unit Holder C
DEG - Deutsche Investitions- und Entwicklungsgesellschaft MBH
Capital contribution 4.60% 2,682.16 - 2,682.16
Distribution for the quarter (105.02) - (105.02)
Retained earnings (1,119.62) (253.92) (1,373.53)
Capital reserve 213.01 (213.01) -
Profit for the quarter . 59.32 2.75 62.07
Total 1,729.85 (464.18) 1,265.68
Unit Holder D
HEG Limited
Capital contribution 0.75% 437.31 - 437.31
Distribution for the quarter (17.12) - 17.12)
Retained earnings (182.55) (41.40) (223.95)
Capital reserve 34.73 (34.73)
Profit for the quarter 9.67 0.45 10.12
Total 282.04 (75.68) 206.35
Unit Holder E
International Finance Corporation
Capital contribution 3.33% 1,941.65 - 1,941.65
Distribution for the quarter (76.03) (76.03)
Retained earnings (810.51) (183.81) (994.32)
Capital reserve 154.20 (154.20) -
Profit for the quarter 42.94 1.99 44.93
Total 1,252.26 (336.02) 916.24
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Oriental InfraTrust

Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

Breakup of Special Purpose Unaudited Consolidated Interim Statement of Changes in Unit Holders' Equity on the basis of the unitholding:

Particulars Ownership Ind AS - As at cﬁ:\]rzzxzni;g:x IFRS - As ac
30 June 2026 Ind AS to TFRS 30 June 2026

Unit Holder F
Oriental Structural Engineers Private Limited
Capital contribution 15.42% 8,991.08 - 8,991.08
Distribution for the quarter (352.05) - (352.05)
Initia] settlement amount 0.02 - 0.02
Retained earnings (3,753.15) (851.17) (4,604.33)
Capital reserve 714.04 (714.04)
Profit for the quarter 198.86 9.22 208.07
Total 5,798.79 (1,556.00) 4,242.80
Unit Holder G
Oriental Tollways Private Limited
Capital contribution 43.74% 25,503.87 25,503.87
Distribution for the quarter (998.61) - (998.61)
Retained earnings (10,646.10) (2,414.42) (13,060.52)
Capital reserve 2,025.43 (2,025.43) -
Profit for the quarter 564.07 26.14 590.20
Total 16,448.66 (4,413.72) 12,034.94
Unit Holder H
Orbit Infraventures LLP
Capital contribution 0.54% 314.86 314.86
Distribution for the quarter- (12.33) (12.33)
Retained earnings (131.43) (29.82) (161.24)
Capital reserve 25.01 (25.01) -
Prefit for the quarter 6.96 0.32 7.29
Total 203.07 (54.50) 148.57
Unit Holder I
Eternity Infraventures LLP
Capital contribution 0.76% 443.14 443.14
Distribution for the quarter (17.35) (17.35)
Retained earnings (184.98) (41.96) (226.93)
Capital reserve 35.19 (35.19)
Profit for the quarter 9.80 0.45 10.26
Total 285.80 (76.69) 209.11

Note: The Indian Accounting Standard (Ind AS’) figures above have been re-classified to conform to an extent with the presentation requirements of Annexure 1 of the Disclosure of Information
Policy adopted by the Investment Manager Board of Directors (in respect of and on behalf of the Oriental InfraTrust) in its meeting dated 22 May 2019. The transition adjustments from Ind AS to

International Financial Reporting Standards (TFRS’) have been made accordingly.

(this space has been intentionally left blank)
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Oriental InfraTrust
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026
(All amounts in ¥ millions unless otherwise stated)

Note 6
Special Purpose Unaudited Consolidated Interim Statement of net assets at fair value as at 30 June 2026
As at

30 June 2026
Statement of net assets at fair value:
Net assets at book value . 27,514.75
Net assets at fair value # 64,344.13
No. of units (millions) ’ 583.08
Net assets value per unit () at fair value 110.35

# The net assets at fair value relating to Trust as at 30 June 2026, as disclosed above are based on the valuation report of an independent
valuer appointed under SEBI (Infrastructute Investment Trust) Regulations, 2014.

Break up of net assets at fair value:

Particulars Amount
Enterptise value

Etawah - Chakeri (Kanpur) Highway Private Limited 11,469.02
Oriental Pathways (Indore) Private Limited 249.38
OSE Hungund Hospet Highways Private Limited 14,028.16
Oriental Nagpur Betul Highway Limited 18,911.42
Oriental Nagpur Bye Pass Construction Private Limited 43,843.92
Biaora to Dewas Highways Private Limited 26,982.58
Rajeev Chowk Sohna Highway Private limited 3,578.46
Total enterprise value 119,062.94
Add: Cash and bank balance at SPV level 7,221.59
Add: Cash and bank balance at Trust level 73.45
Add: Liquid investment at SPV level 2,780.10
Add: Liquid investment at Trust level 1,631.44
Less: External party debt at SPV level (18,083.82)
Less: External party debt at Trust level (46,070.13)
Less: Contingent liabilities at SPV level (435.31)
Less: Present value of investment manager fees and other expenses at standalone trust level (1,640.08)
Less: Claim Payable (33.37)
Less: Working capital related adjustments at trust level (162.69)
Net asset value of the Trust 64,344.13
No. of units (millions) 583.08
Net assets value per unit (¥) 110.35

Allocation of net asset fair value of the Trust on the basis of unitholding:

Ownership (%) Net asset value
Asian Infrastrcuture Investment Bank 5.89% 3,789.87
BNR Investment Company Limited 24.97% 16,066.73
DEG - Deutsche Investitions- und Entwicklungsgesellschaft MBH 4.60% 2,959.83
HEG Limited 0.75% 482.58
International Finance Corporation 3.33% 2,142.66
Oriental Structural Engineers Private Limited 15.42% 9,921.86
Oriental Tollways Ptivate Limited 43.74% 28,144.12
Orbit Infraventures LLP 0.54% 347.46
Eternity Infraventures LLP 0.76% 489.02

Total 100.00% 64,344.13
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Oriental InfraTrust
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026

(All amounts in ¥ millions unless otherwise stated)

7

8A

10

11

12

The Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026 have been reviewed by the Audit Committee of
OIT Infrastructure Management Limited (Tnvestment Manager of the Trust) at their meeting held on 14 August 2026 and approved by the Board of Directors
of the Investment Manager of the Trust at their meeting held on 14 August 2026. The statutory auditors have issued an unmodified review report on these
Special Purpose Unaudited Consolidated Interim Financial Information of the Trust.

The Trust was registered as an irrevocable Trust under the provisions of the Indian Trusts Act, 1882 on 15 June 2018. Trust was registered as an Infrastructure
Investment Trust under the InvIT Regulations on 26 March 2019 having registration number IN/ InvIT/ 18-19/ 0011.

Operating profit means profit before tax adjusted for finance income and finance cost.

Distribution:

Related to the quarter ended 31 March 2026

The Board of Directors of Investment Manager of the Trust have declared distribution of ¥ 3.92 (rounded off) per unit amounting to ¥ 2,283.05 millions in
their meeting held on 28 May 2026 and the aforesaid distribution was paid to the eligible unitholders on 03 June 2026.

Related to the quarter ended 30 June 2026

Subsequent to the quarter ended 30 June 2026, the Board of Directors of Investment Manager of the Trust have declared distribution of ¥ 2.61 (rounded off)
per unit amounting to X 1,523.18 millions in their meeting held on 14 August 2026.

As per 1AS 36 'Impairment of assets', management carried out the impairment assessment of Intangible assets (toll collection rights) and provided for an
impairment loss basis the fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis) in respect of
intangible assets of the subsidiary companies of the Trust.The Special Purpose Unaudited Consolidated Interim Financial Information of trust includes
following amount of impairment of intangible assets:

For the quarter

For the quarter

For the quarter

Particulars ended ended ended
30 June 26 31 March 26 30 June 25
(Unaudited) (Unaudited) (Unaudited)
Impairment of intangible assets - - 168.20

As per IAS 36 'Impaitment of assets’, management catried out the impairment assessment of Intangible assets (toll collection rights) and provided for an
impairment reversal basis the fair valuanon conducted as per the future projected cash flows of the assets (after performmg sensitivity analysis) in respect of
intangible assets of the subsidiary companies of the Trust.The Special Purpose Unaudited Consolidated Interim Financial Information of trust includes

following amount of impairment reversal of intangible assets:

For the quarter

For the quarter

For the quarter

Particulars ended ended ended
30 June 26 31 March 26 30 June 25
(Unaudited) (Unaudited) (Unaudited)
Reversal of impairment of intangible assets - 371.00 420.54

There are certain ongoing direct tax litigations which are covered under the terms of Sale and Transfer agreement. Pursuant to the terms and conditions of the
aforesaid agreement, any liability which may arise will be borne by the sponsors of the Trust namely, Oriental Structural Engineers Private Limited and Oriental
Tollways Private Limited upto the extent of consideration amounting to ¥ 900.00 millions as at 30 June 2026 (31 March 2026: ¥ 900.00 millions and 31
December 2025: ¥ 900.00 millions) as defined under Sale and Transfer agreement executed between sponsor and subsidiaries of the Trust.

(this space has been intentionally left blank)
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Notes to the Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026
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During the previous financial years, Securities Exchange Board of India ("SEBI"), as per Regulation 27 of Securities and Fxchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 (as amended) had conducted inspections (physical and thematic inspection) relating to the activities of
Oriental InfraTrust ("Trust") and provided their observations to the Investment Manager of the Trust. The Investment Manager of the Trust had already
provided the action taken report to SEBI on the observations received from SEBI within the prescribed timelines, the details of which had already been
disclosed in the previous financial statements/information of Oriental InfraTrust.

Further, during the previous calendar year ended 31 December 2024, the Investment Manager of the Trust had received observations from SEBI vide letter
dated 25 November 2024 pursuant to thematic inspection with respect to the valuation reports disclosed by Trust for the financial year ended 31 March 2020 to
financial year ended 31 March 2024 on which the Investment Manager of the Trust responded to SEBI within the specified timelines. Further, SEBI had issued
its observations vide letter dated 06 February 2025 requiring the Investment Manager of the Trust to submit an action taken report on the observations shared
by SEBI and placed the findings of the inspection, cosrective actions to be taken by Investment Manager of the Trust before the Board of Directors for their
comments and satisfaction. In this regard, the SEBI have granted extension to the Investment Manager of the Trust on 26 March 2025 for the period of 15 days
for submitting the said action taken repott. The Investment Manager of the Trust has submitted an action taken report within the prescribed timeline on 10
April 2025 with SEBI.

Further, SEBI had issued its observations vide letter dated 28 February 2025, based on the submission made by the internal auditors with respect to the
compliance with the SEBI Regulations and Circulars pertaining to Infrastructure Investment Trust ("InvIT"), requiring the Investment Manager of the Trust to
submit their comments along with the relevant supporting records. The Investment Manager of the Trust responded to the SEBI observations vide letter dated
22 March 2025. In furtherance to the response submitted by Investment Manager (IM') vide letter dated 22 March 2025, SEBI had issued a letter dated 28
March 2025, requiring the Investment Manager of the Trust to submit an action taken report on the observations shared by SEBT and placed the findings of the
inspection, corrective actions to be taken by Investment Manager of the Trust before the Board of Directors for their comments and satisfaction. The
Investment Manager of the Trust has submitted action taken report within the prescribed timeline on 26 April 2025 with SEBI and also placed the findings of
the inspection, corrective actions taken by Investment Manager of the Trust before the Board of Directors for their comments and satisfaction in the meeting
held on 27 May 2025 and accordingly, the Boards' safisfaction has been submitted with SEBI on 05 June 2025.

Management based their internal assessment believes that there will not be any material impact to the Special Purpose Unaudited Consolidated Interim Financial
Information for the quarter ended 30 June 2026.

All values are rounded to the nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding-
off are expressed as 0.00.

During the previous calendar year ended 31 December 2023, National Highway Authority of India (NHAT") has requested one of the subsidiary company to
undertake capacity augmentation under clause 29 of the Service Concession Agreement of the corridor from Jamtha to Borkhedi (22 km section of project
highway having around 60,000 PCUs) to 6-lane configuration as per good engineering practice and in National Interest and for construction of Metro. The
Investment Manager of the Trust is in the process of finalising scope of capacity augmentation with NHAI basis site requirement and thereafter undertake
relevant steps/compliances including but not limited to arranging funding requirements.

During the previous calendar year ended 31 December 2025, Oriental InfraTrust (“Trust™) has entered into a Sale and Transfer Agreement (Agreement) on 09
October 2025 to acquire 100% shareholding and management control of Rajiv-Chowk (Sohna) Highway Private Limited (“RCSHPL”) from Oriental Structural
Engineers Private Limited for a purchase consideration as specified in Schedule IV of the Agreement.

Consequently, the Trust acquired 100% issued and paid up share capital of RCSHPL on 31 October 2025 (‘Acquisition Date’), thereby making RCSHPL a
wholly owned subsidiary of the Trust with effect from Acquisition date. Excess of consideration over the net asset value of RCSHPL has been accounted as
goodwill.

The Trust has accounted the business combination using acquisition method in accordance with IFRS 3- Business combinations. The Trust has also carried out
Purchase Price Allocation Study (“PPA”) in compliance with Ind AS 103 for the purpose of allocating the aforesaid cash consideration into identifiable net
assets. Accordingly, necessary impacts were considered during the previous calendar year ended 31 December 2025.
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During the previous calendar year ended 31 December 2025, the Board of Directors of the Investment Manager of the Trust approved the allotment of 82,974
secured, rated, senior, listed, taxable, transferable, redeemable, non-convertible debt securities (“NCDs”) aggregating to I8,297,400,000 (Indian Rupees Eight
Hundred Twenty-Nine Crores and Seventy-Four Lakhs only), each having a face value of 100,000 (Indian Rupees One Lakh) and were issued in three tranches
on a private placement basis on 29 October 2025 and are listed on the National Stock Exchange of India.

The details of outstanding secured, rated, senior, listed, taxable, transferable, redeemable non-convertible debentures (""NCDs") issued by the
Trust ("the Issuer’) is mentioned below:
ISIN/ Tranche/ Interest rate and Date of Date of listing | NCDs issued | Face value of | Total amount Outstanding
frequency allotment (Nos.) NCDs issued issued balance as on 30
(per NCD) (X million) June 2026
® ® million)
INE07Z507011- Tranche A- 6.92% p.a.- 29 October 2025|30 October 2025 28,047 100,000.00 2,804.70 2,701.55
Quarterly
INEQ7Z7507029- Tranche B-7.02% p.a. - 29 October 2025|30 October 2025 31,627 100,000.00 3,162.70 3,038.52
Quarterly
INE077507037- Tranche C- 7.12% p.a. - 29 October 2025|30 October 2025 23,300 100,000.00 2,330.00 2,238.83
Quarterly
Total 8,297.40 7,978.90

The Trust has utilised all of the issue proceeds for the purpose for it was issued. Hence, no amount remains unutilsed as at 30 June 2026.

During the cutrent quarter ended 30 June 2026, the Trust has entered into a loan agreement dated 05 June 2026 with Union Bank of India for a sanctioned
facility of ¥7,525.60 millions. Out of the sanctioned facility, ¥3,904.90 millions was disbursed on 29 June 2026 and utilised for refinancing the existing term loan
from India Infrastructure Finance Company Limited (IIFCL). The balance amount of ¥3,620.70 millions was subsequently disbursed on 31 July 2026 and
utilised for refinancing the outstanding external debt of one of the SPV of the Trust namely Biora Dewas Highway Private Limited.

Buy-back of equity share capital of subsidiary:

During the previous calendar year ended 31 December 2025, the Board of Directors of one of the special purpose vehicle of the Trust namely Oriental
Pathways Indore Private Limited (OPIPL') in its board meeting held on 11 June 2025, approved the buy-back of the OPIPL’s fully paid-up equity shares of
face value of X 10/~ each (representing 16.72% of the total number of equity shares in the paid — up equity share capital of the Company) at a price not
exceeding X 24.95/- per equity share payable in cash for an aggregate amount not exceeding ¥ 542.24 million. The buy-back size was 25% (approx.) of aggregate
of the OPIPL’s paid-up equity capital and free reserves based on the audited financial results of OPIPL for the year ended 31 March 2025, in compliance with
the maximum permissible limit of 25% of the total paid up equity share capital and free reserves in accordance with Section 68(2) of Companies Act, 2013 for
which special resolution was passed by OPIPL on 25 July 2025. The process of the buy-back of OPIPL's fully paid-up equity shares has been completed and the
payment was made to the existing shareholders of OPTPL on 08 August 2025. Necessary impacts were considered in the previous year ended 31 December
2025.

Reduction of equity share capital of subsidiary:

During the year ended 31 March 2026, the Board of Directors of one of the Trust’s special purpose vehicles, namely Oriental Pathways Indore Private Limited
(“OPIPL”), at its board meeting held on 23 January 2026, approved the capital reduction scheme. Also, the approval of the members of OPIPL and the
unitholders of Oriental InfraTrust ("the Trust") was also sought on 24 February 2026, subject to the approval and confirmation of the Hon’ble National
Company Law Tribunal, New Delhi Bench (“NCLT”), in accordance with Sections 66 and 52 of the Companies Act, 2013, and other applicable provisions.
Pursuant to the approval of the capital reduction scheme by the Board of Directors and members of OPIPL and the unitholders of the Trust, 83,690,250 equity
shares shall stand cancelled, and the consideration payable to the shareholders shall remain outstanding until completion of the statutory procedures.

Further, during the quarter ended 30 June 2026, the matter was heard before the Hon'ble National Company Law Tribunal (NCLT) on 11 June 2026. During
the hearing, the Hon'ble NCLT directed the Company to serve notice to concerned parties and to publish advertisement. The next date of hearing is 15
October 2026.
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With effect from 21 November 2025, the Government of India has consolidated multiple existing labour legislations into a unified framework comprising four
Labour Codes collectively referred to as the ‘New Labour Codes’. Based on the review of existing wage structure, the Group has estimated that there is no
material impact on the Special Purpose Unaudited Consolidated Interim Financial Information due to these New Labour Codes.

During the previous quarter ended 31 March 2026, The Finance Bill, 2026 proposes to permit utilisation of accumulated MAT credit against tax payable under
the concessional tax regime, subject to specified limits. Based on its evaluation of the available options, one of the subsidiary of Trust namely ONBHL expects
to utilise MA'T credit to the extent of ¥ 722.98 million out of the total balance outstanding as at 31 March 2026. Inline with IAS 12 - Income Taxes, an entity
shall reduce the carrying amount of a deferred tax asset to the extent that it is no longer probable that sufficient taxable profit will be available to allow the
benefit of part or all of that deferred tax asset to be utilised. Any such reduction shall be reversed to the extent that it becomes probable that sufficient taxable
profit will be available. Accordingly, ONBHL has recognised a write-off of MAT credit amounting to ¥ 2,700.00 million during the year previous year ended 31
March 2026. Further, based on the reassessment carried out during the quarter ended 30 June 2026, management believes that the MAT credit entitlement
remains recoverable and, accordingly, no further adjustment to the MAT credit balance was considered necessary.

As per IAS 36 — Impairment of Assets, management has carred out the impairment assessment of goodwill allocated to the cash-generating units (CGUs) of
the subsidiary companies of the Trust. The assessment is based on the determination of the recoverable amount, computed using future projécted cash flows.
The Special Purpose Unaudited Consolidated Intetim Financial Information for the quarter ended 30 June 2026 includes following amount of impairment :

Particulars For the quarter| For the quarter| For the quarter
" ended ended ended
30 June 26 31 March 26 30 June 25
(Unaudited) (Unaudited) (Unaudited)
Impairment of goodwill 55.62 102.10 -

During the previous quarter ended 31 March 2026, the concession period of one of the subsidiaries of the Trust namely ECKHPI, was extended pursuant to
the Independent engineer’s recommendation to NHAT under Article 29 of the Service Concession Agreement. The consequential impact has been appropriately
accounted for in the special purpose unaudited consolidated financial information.

In line with Clause 4.2.8(b) of the SEBI Master Circular SEBI/HQO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025, the Trust has regrouped amounts
previously reduced from Retained earnings (under Other equity) being in the nature of capital repayment and presented them separately as "Distribution-
Repayment of Capital" on the face of Balance sheet.

Under the provisions of the SEBI InvIT Regulations, not less than ninety percent of the net distributable cash flows of the Trust is required to be distributed to
the unitholders, and in accordance with such statutory obligation the Trust has formulated 2 distribution policy to declare and distsibute 100% of distributable
cash flows to its unitholders once every period of a financial year. Accordingly, a portion of the Unit Capital contains a contractual obligation of the Trust to pay
to its Unitholders cash distributions. In accordance with chapter 4 of the SEBI Master Circular, the unit capital has been presented as "Equity" in order to
comply with the requirement of para 4.2.3 of chapter 4 to the SEBI Master Circular. Consistent with the unit capital being classified as equity, the distributions
to unitholders is also presented in Statement of Changes in Unitholders' Equity when the distributions are approved by the Board of Directors of Investment
Manager.

Previous petiod figures have been reclassified / regrouped wherever necessary to confirm with current period classifications. The impact of the same is not
material on these Special Purpose Unaudited Consolidated Interim Financial Information for the quarter ended 30 June 2026.

For and on behalf of Board of Directors of
OIT Infrastructure Management Limited
(as Investment Manager of Oriental InfraTrps

Deepak Dasgupta Jitendra Kumar Sanjit Bakshi

Director Chief Executive Officer Director

DIN: 00457925 DIN: 00020852

/e N4 Place: New Delhi
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
secured, rated, senior, listed, taxable, transferable redeemable, non-convertible debt securities (‘NCDs’)
pursuant to Regulation 15(1)(t)(i}(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of
Chapter V of SEBI Master Circular for Debenture Trustees dated 13 August 2025 and compliance with
financial covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read
with Clause 2.1 of Chapter VI of SEBI Master Circular for Debenture Trustees SEBI/HO/DDHS-PoD-
1/PICIR/2025/117 dated 13 August 2025

To,

The Board of Directors

OIT Infrastructure Management Limited

(as Investment Manager of Oriental InfraTrust)

Unit No. 307A, 3rd floor, Worldmark 2,

Asset Area No. 8, Hospitality District, Delhi Aerocity,
Near IGI Airport, New Delhi- 110037

This certificate is issued in accordance with the terms of our engagement letter dated 21 July 2026 with Oriental
InfraTrust (“the Trust”).

The accompanying statement containing details of book values of the assets offered as security against secured,
rated, senior, listed, taxable, transferable redeemable, non-convertible debentures (‘NCDs’) of the Trust outstanding
as at 30 June 2026 (Section I}, and the details of compliance with the financial covenant as per the terms of
debenture trust deed (“DTD”) dated 24 October 2025 (Tranche A, B and C), as included in (Sections Il and lIl) of the
aforesaid statement (collectively referred to as ‘the Statement’) has been prepared by the Investment Manager of
the Trust for the purpose of submission of the Statement along with this certificate to the Catalyst Trusteeship Limited
(“Debenture Trustee”), pursuant to the requirements of Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees)
Regulations,1993 (as amended) (‘Debenture Trustees Regulations’) read with Clause 1.1 of Chapter V of SEBI
Master Circular for Debenture Trustees dated 13 August 2025 and Regulation 15(1)(f) of SEBI (Debenture Trustees)
Regulations, 1993 read with Clause 2.1 of Chapter VI of SEBI Master Circular for Debenture Trustees dated 13
August 2025 (collectively referred to as ‘the Regulations’) and also for the purpose of submission to National Stock
Exchange of India Limited (“NSE”). We have initialled the Statement for identification purposes only.

Responsibilities of Investment Manager of the Trust for the Statement

The preparation of the Statement, including the preparation and maintenance of all accounting and other relevant
supporting records and documents, is solely the responsibility of the Investment Manager of the Trust. This
responsibility includes the design, implementation and maintenance of internal control relevant to the preparation

and presentation of the Statement and applying an appropriate basis of preparation and making estimates that are
reasonable in the circumstances.

The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements of the
Regulations and DTD for the purpose of furnishing this Statement and for providing all relevant information to the

Debenture Trustee and NSE. P
Chartered Accountants Walker Chandick & Co LLP is registered with limited liability
Offices in Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kotkata, Mumbai, New Delhi, Noida, with identification number AAC-2085 and its registered office

Pune, Jaipur and Goa at L-41 Connaught Circus, New Delhi, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V
of SEBI Master Circular for Debenture Trustees dated 13 August 2025 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Master Circular for Debenture Trustees SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated 13 August 2025 (Cont’d)

Auditor’s Responsibility

5. Pursuant to requirement of the Regulations, as referred to in paragraph 2 above, it is our responsibility to express
limited assurance in the form of a conclusion as to whether anything has come to our attention that cause us to
believe that the details included in:

a. Section | of the accompanying statement regarding book value of the assets offered as security against NCDs
of the Trust outstanding as at 30 June 2026 are, in all material respects, not in agreement with the unaudited
standalone quarterly financial results of the Trust, underlying books of account and other relevant records and
documents maintained by the Trust for the quarter ended 30 June 2026 which have been subjected to limited
review pursuant to Regulation 23 of the SEBI (Infrastructure Investment Trust) Regulations, 2014 (as amended),
and that the calculation thereof is arithmetically inaccurate.

b. Section Il of the accompanying statement regarding compliance with financial covenants relating to consolidated
debt to enterprise value as stated in clause (b) of paragraph 11 of Part | of Section A of Schedule 5 of the DTD
of NCDs of the Trust outstanding as at 30 June 2026, is not in compliance with the terms of aforesaid DTD and
the amounts used in computation of such financial covenants are not in agreement with the unaudited
consolidated quarterly financial results of the Trust, underlying books of account and other relevant records and
documents maintained by the Trust for the quarter ended 30 June 2026, and that the calculation thereof is
arithmetically inaccurate.

c. Section Ill of the accompanying Statement with respect to financial covenant on ‘Debt Service Coverage Ratio’
as stated in clause (a) of paragraph 11 of Part | of Section A of Schedule 5 of DTD of the NCDs of the Trust
outstanding as at 30 June 2026, is not in compliance with the terms of DTD and is in all material respects, not
in agreement with the:

(i) unaudited standalone quarterly financial results of the Trust for the quarter ended 30 June 2026;
(i) audited standalone financial statements of the Trust for the financial year ended 31 March 2026;
(i) unaudited standalone quarterly financial results of the Trust for the quarter ended 30 June 2025; and

(iv) underlying books of account and other relevant records and documents maintained by the Trust for the
quarter ended 30 June 2026, for the financial year ended 31 March 2026 and for the quarter ended 30
June 2025 and that the calculation thereof is arithmetically inaccurate.

6. The columns with respect to market value of assets (columns K to O) of the Section | of accompanying Statement
are not covered by this certificate and no procedures have been performed by us on such information as per our
terms of engagement.

7. The unaudited standalone quarterly financial resuits and unaudited consolidated quarterly financial results for the
quarter ended 30 June 2026, referred to in paragraph 5 (a), 5 (b) and 5 (c)(i) above, have been reviewed by us, on
which we have expressed an unmodified conclusion vide our report dated 14 August 2026. Our review of unaudited
standalone quarterly financial results and unaudited consolidated quarterly financial results was conducted 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 (‘the
ICAI'). This Standard requires that we plan and perform the review to obtain moderate assurance as to whether the
financial information is free of material misstatement. A review is limited primarily to inquiries of the Trust personnel
and analytical procedures applied to the financial data and thus, provides less assurance than an audit. We have
not performed an audit and accordingly, we did not express an audit opinion.

8. The audited standalone financial statements for the financial year ended 31 March 2026, referred to in paragraph 5
(c)(ii) above, have been audited by us, on which we have expressed an unmodified audit opinion vide our report
dated 28 May 2026. Our audit of these standalone financial statements was conducted in accordance with the
Standards on Auditing and other applicable authoritative pronouncements issued by the ICAI. Those Standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. Such audit was not planned and performed in connectiop- with any transactions
to identify matters that may be of potential interest to third parties.
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V
of SEBI Master Circular for Debenture Trustees dated 13 August 2025 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter Vi1 of SEBI Master Circular for Debenture Trustees SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated 13 August 2025 (Cont’d)

The unaudited standalone quarterly financial results and unaudited consolidated quarterly financial results for the
quarter ended 30 June 2025, referred to in paragraph 5 (c)(iii) above, have been reviewed by us, on which we have
expressed an unmodified conclusion vide our report dated 13 August 2025. Our review of unaudited standalone
quarterly financial results and unaudited consolidated quarterly financial results was conducted 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 ICAI. This Standard requires that we plan and perform the review
to obtain moderate assurance as to whether the financial information is free of material misstatement. A review is
limited primarily to inquiries of the Trust personnel and analytical procedures applied to the financial data and thus,
provides less assurance than an audit. We have not performed an audit and accordingly, we did not express an
audit opinion.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016) (‘the Guidance Note’) issued by the ICAI. The Guidance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the ICAL.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements, issued by the ICAI.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a limited
assurance engagement is substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed. The procedures selected depend on the auditor’s judgment, including the
assessment of the areas where a material misstatement of the subject matter information is likely to arise. We have
performed the following procedures in relation to the accompanying Statement:

Section | of the accompanying Statement - Statement on book values of the assets offered as security:

a) Obtained the list and value of assets offered as security against NCDs of the Trust outstanding as at
30 June 2026;

b) Traced the book values of assets mentioned in columns A to J from the Statement to the unaudited standalone
quarterly financial results of the Trust, underlying books of account and other relevant records and documents
maintained by the Trust for the quarter ended 30 June 2026, and which have been subjected to limited review as
mentioned in paragraph 7 above;

c) Traced the principal amount of the NCDs and other debt outstanding as at 30 June 2026 to the unaudited
standalone quarterly financial results of the Trust and Biaora to Dewas Highways Private Limited (‘BDHPL),
underlying books of account and other relevant records and documents maintained by the Trust and BDHPL for
the quarter ended 30 June 2026;

d) Obtained necessary representations from the Investment Manager of the Trust; and

e) Verified the arithmetical accuracy of the Statement.

Section Il of the accompanying Statement - Statement on financial covenant on ‘Consolidated Debt to
Enterprise Value’:

a) Verified the computation of financial covenants in relation to ‘Consolidated Debt to Enterprise Value’ as
mentioned in the Section Il of the Statement as on 30 June 2026 and ensured that it is in accordance with the
basis of computation given in the DTD, and the amounts used in such computation for ‘consolidated debt’ have
been accurately extracted from unaudited consolidated quarterly financial results , underlying books of account
and other relevant records and documents maintained by the Trust for the quarter ended 30 June 2026 and also
traced the enterprise value as at 30 June 2026 from the valuation report dated 14 August 2026 of the
independent registered valuer appointed by the Trust in accordance with SEBI (Infrastructure Investments
Trusts) Regulations, 2014, as amended, used for calculation of enterprise value-in Consolidated Debt to
Enterprise Value ratio;
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V
of SEBI Master Circular for Debenture Trustees dated 13 August 2025 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Master Circular for Debenture Trustees SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated 13 August 2025 (Cont’d)

b) Obtained necessary representations from the Investment Manager of the Trust; and
c) Verified the arithmetical accuracy of the Statement.

Section Il of the accompanying Statement - Statement on financial covenant on Debt Service Coverage
Ratio (“DSCR”):

a) Obtained the unaudited standalone quarterly financial results of the Trust for the quarter ended 30 June 2026;

b) Obtained the unaudited standalone quarterly financial results for the quarter ‘ended 30 June 2026 of OSE
Hungund Hospet Highways Private Limited (OHHHPL'), BDHPL, and Rajiv Chowk-Sohna Highway Private
Limited (‘'RCSHPL'), which have been reviewed by M. Mehta & Co., who have expressed an unmodified
conclusion thereon vide their review report dated 11 August 2026. Further, in respect of Oriental Pathways
(Indore) Private Limited ('OPIPL'), Oriental Nagpur Bye Pass Construction Private Limited (ONBCL'), and
Etawah-Chakeri (Kanpur) Highway Private Limited ('ECKHPL'), M. Mehta & Co. have expressed an unmodified
conclusion vide their review reports dated 12 August 2026.

c¢) Obtained the Special Purpose Unaudited Interim Financial Information of Oriental Nagpur Betul Highway Limited
(‘'ONBHL') for the quarter ended 30 June 2026, which have been reviewed by KG Somani & Co LLP on which
they have expressed unmodified conclusion vide report dated 11 August 2026;

d) Obtained the audited standalone financial statements of the Trust for the year ended 31 March 2026;

e) Obtained the financial statements of Oriental Pathways (Indore) Private Limited (‘OPIPL’), Oriental Nagpur Bye
Pass Construction Private Limited (‘(ONBCL’), Etawah — Chakeri (Kanpur) Highway Private Limited (ECKHPL),
OSE Hungund Hospet Highways Private Limited (OHHHPL’), BDHPL and Rajiv Chowk-Sohna Highway Private
Limited (‘RCSHPL’) for the year ended 31 March 2026, which have been audited by M. Mehta & Co. on which
they have expressed unmodified opinion vide report dated 28 May 2026;

f) Obtained the financial statements of Oriental Nagpur Betul Highway Limited (ONBHL’) for the year ended 31
March 2026, which have been audited by KG Somani & Co LLP on which they have expressed unmodified
opinion vide report dated 28 May 2026;

g) Obtained the unaudited standalone quarterly financial results of the Trust for the quarter ended on 30 June 2025;

h) Obtained the unaudited standalone quarterly financial results of BDHPL for the quarter ended 30 June 2025,
which have been reviewed by Praveen Aggarwal & Co. on which they have expressed unmodified conclusion
vide report dated 12 August 2025;

i) Obtained the unaudited standalone quarterly financial results of OPIPL, ONBCL, ECKHPL and OHHHPL for the
quarter ended 30 June 2025, which have been reviewed by M. Mehta & Co. on which they have expressed
unmodified conclusion vide report dated 12 August 2025;

j) Obtained the Special Purpose Unaudited Interim Financial Information of ONBHL for the quarter ended 30 June
2025, which have been reviewed by KG Somani & Co LLP on which they have expressed unmodified conclusion
vide report dated 12 August 2025;

k) Obtained the unaudited special purpose financial results of RCSHPL for the period 01 April 2025 to 30 October

2025, which have been reviewed by M. Mehta & Co. on which they have expressed unmadified conclusion vide
report dated 12 February 2026;
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I) Recomputed the figures of the Trust, BDHPL, OPIPL, ONBCL, ECKHPL, OHHHPL and ONBHL in the statement
for the period from 01 July 2025 to 30 June 2026 as total of figures for the period from (i) 01 July 2025 to 31
March 2026 which is calculated as balancing figures between the figures for the year ended 31 March 2026 (as
mentioned in “d”, “e” and “f" above), and figures for the period ended 30 June 2025 (as mentioned in “g”, “h”, “i",
and “j" above), and (ii) figures for the quarter ended 30 June 2026 (as mentioned in “a”, “b” and “c” above);

m) Recomputed the figures of RCSHPL in the statement for the period from 31 October 2025 to 30 June 2026 as
a total of the figures for the period from (i) 31 October 2025 to 31 March 2026 which is calculated as balancing
figures between the figures for the year ended 31 March 2026 (as mentioned in “e” above), and figures for the

period from 01 April 2025 to 30 October 2025 (as mentioned in “k” above), and (ii) figures for the quarter ended

30 June 2026 (as mentioned in “b” above);

n) Obtained the independent certificate issued by respective auditors of the subsidiaries (Refer Annexure 1 for list
of subsidiaries) of the Trust to trace the amount used in computation of debt service coverage ratio of the Trust:

o) Verified the computation in respect of compliance of covenant on the debt service coverage ratio as mentioned
in the Statement;

p) Obtained necessary representations from the Investment Manager of the Trust; and
q) Verified the arithmetical accuracy of the Statement.

Conclusion

Based on our examination and the procedures performed as per paragraph 12 above, evidences obtained, and
the information and explanations given to us, along with the representations provided by the Investment
Manager of the Trust, nothing has come to our attention that cause us to believe that the details mentioned in:

a. Section | of the accompanying statement regarding book value of the assets offered as security against NCDs
of the Trust outstanding as at 30 June 2026, are in all material respects, not in agreement with the unaudited
standalone quarterly financial results of the Trust, underlying books of account and other relevant records and
documents maintained by the Trust for the quarter ended 30 June 2026 which have been subject to limited
review pursuant to Regulation 23 of the SEBI (Infrastructure Investment Trust) Regulations, 2014 (as
amended), and that the calculation thereof is arithmetically inaccurate;

b. Section Il of the accompanying statement regarding compliance with financial covenants relating to
consolidated debt to enterprise value as stated in clause (b) of paragraph 11 of Part | of Section A of Schedule
5 of the DTD of the NCDs of the Trust outstanding as at 30 June 2026, is not in compliance with the terms of
aforesaid DTD and is in all material respects not in agreement with the unaudited consolidated quarterly
financial results of the Trust, underlying books of account and other relevant records and documents
maintained by the Trust for the quarter ended 30 June 2026, and that the calculation thereof is arithmetically
inaccurate; and

c. Section Il of the accompanying statement with respect to financial covenant on ‘Debt Service Coverage Ratio’
as stated in clause (a) of paragraph 11 of Part | of Section A of Schedule 5 of the DTD of the NCDs outstanding
as at 30 June 2026, is not in compliance with the terms of DTD and is in all material respects, not in in
agreement with the:

(i) unaudited standalone quarterly financial results of the Trust for the quarter ended 30 June 2026;

i) audited standalone financial statements of the Trust for the financial year ended 31 March 2026;

(iii) unaudited standalone quarterly financial results of the Trust for the quarter ended 30 June 2025; and
2
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(iv) underlying books of account and other relevant records and documents maintained by the Trust for
the quarter ended 30 June 2026, for the financial year ended 31 March 2026 and for the quarter ended
30 June 2025 and that the calculation thereof is arithmetically inaccurate.

Other matter

14. The certificates referred to in paragraph 12 (Section Ill (n)) above, have been certified by M. Mehta & Co. for OPIPL,
ONBCL, ECKHPL, OHHHPL, BDHPL and RCSHPL and KG Somani & Co LLP for ONBHL who vide their certificates
dated 13 August 2026, have expressed an unmodified conclusion, and whose certificate has been furnished to us
by the Investment Manager of the Trust and which has been relied upon by-us for the purpose of our examination.
Our conclusion is not modified in respect of this matter.

Restriction on distribution or use

15. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with the
Regulations. Our obligations in respect of this certificate are entirely separate from, and our responsibility and liability
is in no way changed by, any other role we may have as the statutory auditors of the Trust or otherwise. Nothing in
this certificate, nor anything said or done in the course of or in connection with the services that are the subject of
this certificate, will extend any duty of care we may have in our capacity as statutory auditors of the Trust.

16. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely
for the purpose of enabling it to comply with the requirements of the Regulations as mentioned in paragraph 2,
which inter alia, require it to submit this certificate along with the Statement to the Debenture Trustee of the Trust,
and for the purpose of submission to NSE, and therefore, this certificate should not be used, or referred to for any
other purpose without our prior written consent. Accordingly, we do not accept or assume any liability or any duty
of care for any other purpose or to any other person to whom this certificate is shown or into whose hands it may
come without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.:.001076N/N500013

Bt

— Danish Ahmed
Partner
Membership No: 522144
UDIN: 24 522\ WM OV HYIN 2233

Place: New Delhi
Date: 14 August 2026
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Annexure 1

List of subsidiaries considered:

Oriental Pathways (Indore) Private Limited (‘OPIPL’)

Oriental Nagpur Bye Pass Construction Private Limited (ONBCL)

Oriental Nagpur Betul Highway Limited (‘ONBHL)

Etawah — Chakeri (Kanpur) Highway Private Limited (ECKHPL)

OSE Hungund Hospet Highways Private Limited (OHHHPL')

Biaora to Dewas Highways Private Limited (‘BDHPL")

Rajiv Chowk-Sohna Highway Private Limited (RCSHPL’) (w.e.f. 31 October 2025)

NooahsN =
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Section II- Statement on financial covenant on Consolidated Debt to Enterprise Value of Oriental InfraTrust ("the Trust') as at 30 June 2026:
1) The Trust has issued secured, rated, senior, listed, taxable, transferable and redeemable Non-Convertible Debentures (NCDs') securities having original face value of Z100,000/- (Rupees Ten
Lakhs only) each for Tranche A, Tranche B and Tranche C, aggregating up to ¥8,297.40 millions in three series of:
() Tranche A debt securities up to 2,804.70 millions;
(b) Tranche B debt securities up to ¥3,162.70 millions; and
(¢) Tranche C debt securities up to 2,330.00 millions

Pursuant to the Debenture Trust Deed ("DTD") dated 24 October 2025 read with the Key Information Document ("KID") dated 23 October 2025 executed inter alia amongst the Trust, acting
through Catalyst Trusteeship Limited (' the Debenture Trustee’). The Trust shall be required to ensure that the Consolidated Debt to Entetprise Value of the Trust and the Project SPVs, shall be
less than 60% as per D'TD dated 24 October 2025.

The Trust has prepared this statement on financial covenant on Consolidated Debt to Enterprise Value of the Trust as at 30 June 2026 pursuant to the financial covenants stated in the DTD as
follows:

i) Below are the calculations of the Consolidated Debt to Enterprise Value:

Particulars 30 June zoztzs(gtin millions) |REMmarks

Borrowings (A) 59,885.87 |Refer note 2
Deferred payments (B) 4,555.32 |Refer note 3
Cash and cash equivalents (C) 11,672.40 [Refer note 5
Consolidated debt (D=A+B-C) 52,768.79 |[Refer note 4
Enterprise value (E) 117,294.45 |Refer note 6
Consolidated Debt to Enterprise Value (D/E) 44.99%|Refer note 7

1 The Statement has been prepated on the basis of Unaudited Consolidated Financial Results of the Trust, underlying books of account and other relevant records and documents maintained by the
Trust for the quarter ended 30 June 2026, in conformity with the Indian Accounting Standards as defined in the Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, (as
amended) (Ind AS’), and other accounting principles generally accepted in India and as required by the Securities and Exchange Board of India Infrastructure Investment Trust) Regulation, 2014
as amended from time to time (‘SEBI Regulations’) including SEBT Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (SEBI Master Circular’).

2 Represents amounts outstanding against rupee term loans from banks/financial institutions, Non Convertible Debentures ("NCDs") of the Trust, Oriental Nagpur Betul Highway Limited
(ONBHLY) and Bizora to Dewas Highway Private Limited (BDHPL) as at 30 June 2026, gross off unamortized processing fees amounting to ¥ 287.25 millions. Botrowing amount includes
interest accrued on NCDs amounting to Z 0.94 millions for BDHPL and % 207.46 millions for ONBHL.

3 Deferred payment in the nature of deferred concession fee (including interest on deferment) of Etawah Chakeri (Kanpur) Highway Private Limited (ECKHPL') payable to National Highways
Authority of India excluding instalments pertaining to concession premium payable not yet due.

4 It does not includes provisions, deferred tax hiabilities, trade payables, payable to sponsor, current tax liabilities, other current liabilities, other non-current Habilities, other non-current financial
liabilities and other current financial liabilities (except accrued interest on borrowing).

5 For the purpose of above calculation of ratio, it includes amounts classified as 'cash and cash equivalents', 'investments', 'bank balances other than cash and cash equivalents', 'deposit with banks
with remaining maturity of less than 12 months' included in current financials assets and deposit with banks with remaining maturity of more than 12 months included in non current financials
assets as per Consolidated Unaudited Financial Results of the Trust, underlying books of account and other relevant records and documents of the Trust as at 30 June 2026, amounting to ¥ 333.23
millions, ¥ 4,843.20 millions, T 4,040.69 millions ¥ 3,773.05 millions and T 3,570.43 respectively less cash balance and investments earmarked for Major Maintenance Reserve ("MMR") amounting
to X 4,882.20 millions and operation and maintenance reserve for RCSHPL amounting to T 6.00 millions.

6 For the purpose of above calculations, Enterprise Value as at 30 June 2026 has been considered of the following subsidiaries of the Trust namely () OPIPL - Oriental Pathways (Indote) Private
Limited; (i) ONBCL - Oriental Nagpur Bye Pass Construction Private Limited; (if) ECKHPL; (iv) OHHHPL - OSE Hungund Hospet Highways Private Limited; (v) BDHPL; (vi) ONBHL; (vii)
RCSHPL - Rajiv Chowk-Sohna Highway Private Limited conducted by SEBI registered valuer in accordance with the SEBI (Infrastructure Investment Trust) Regulations, 2014 (as amended) vide
its valuation report dated 14 August 2026.

Enterprise Value:-

Enterprise value of subsidiaries - Present Value of Investment Manager fees - Other assets of the Trust (et)*

*Other assets of the Trust (net) - Propexty, plant and equipment + Other current assets + Non-current financial assets - Other non current liabilities - Trade payables - Payable to sponsor - Other
current liabilities - Current tax liabilities (net).

7 The Consolidated Debt to Enterprise Value as calculated above is in compliance with the clause (b) of paragraph 11 of Part I of Section A of Schedule 5 of the DTD dated 24 October 2025.

For and on behalf of Board of Directors of
OIT Infrastructure Management Limited
(as Investment Manager of Oriental InfraTrust)

VA o 5N e

Ashish Jagtria Nikhil Kapoor

Chief Finycial ( Jificer Senior Vice President Finance
Place: New Delhi Place: New Delhi

Date: 14 August 2026 Date: 14 August 2026
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Section ITI- St on fi ial covenant on Debt Service Coverage Ratio of Oriental InfraTrust (‘the Trust') :-
i) The Trust has issued 82,974 secured, rated, senior, listed, taxable, transferable redeemable, non-convertible debentures (NCDs') securities pursuant to the Debenture Trust Deed (DTD") dated 24 October 2025 having original

face value of 100,000/~ (Rupees One Lakh only) each for Tranche A, Tranche B and Tranche C, aggregating up to ¥8,297.40 millions in three series of:

(a) Tranche A debt securities up to ¥2,804.70 millions;
(b) Tranche B debt securities up to ¥3,162.70 millions; and
(0) Tranche C debt securities up to ¥2,330.00 millions

As per terms of DTD dated 24 October 2025, the Trust shall be required to maintain the Debt Service Coverage Ratio of at least 1.30 times.

Refer calculation of Debt Service Coverage Ratio ('DSCR') for the period from 01 July 2025 to 30 June 2026 below:
(X in millions)
Below are the calculations of the DSCR: For the twelve months period ended 30 June 2026 (refer note 1) ]
Particulars ONBCPL OHHHPL OPIPL ECKHPL BDHPL RCSHPL Total
(refer note 12) | (refer note 12) | (refer note 12) | (refer note 12) | (vefer note 12) | (refer note 12)
Project Entiry Cash Flow Available for Debt Servicing {CFADS)
Profit before tax (I'BT] 3,270.66 168.41 1,204.99 1301.82) (733.28) 2546 3,634.42
Add:- All non-cash expenses deducted in arriving at such PBT
Deypreciation 748.51 746.43 627.55 2,695.05 685.90 5,503.44
Provision for Major Mai e IMM) expense 448.64 277.17 473.81 1,025.61 70.59 - 2,295.82
Interest on loan from Trust to SPVs 1,396.71 1,504.91 672.37 1,842.61 271.52 5,688.12
Unwinding finance cost on deferred payment to National Highway Authority of India 809.68 809.68
('NHAT) for purchase of right to charge users of toll road
Interest on deferred pavment to NHAI 436.07 - 436.07
Unwindiny finance cost on financial guarantee 0.25 —_ 0.25
Unwinding finance cost on resurfacing provision - 12| 1.22
Unwinding finance cost on interest free loan taken 223.12 1.10 224.22
Interest on external term loan/Non-convertible Debentures [MCDs) 352.77 352.77
Loss on fair value of mutual funds 1.30 54.77 41.13 97.20
Loss on sale of assets = 2.78 2.78
Gain/ (] 0ss| due to chanpr in estimation of contractual cash flows 58.64 58.64
Less:- All non-cash income added in arsiving at such PBT
Gain on fair value of mutual funds 10.04) - 10.08) 10.05) 0.17}
Provision/sundry balance written back - 10.08; - 10.08;
Uneatned rental income 10.10; 10.10;
Other Items:
Less: Chanpe in debt service reserve amount 'DSRA'| and lijuidity reserve of SPV. - - (6.70 6.70,
Less: Premium jraid to NHAI - - 13,786.70; - - 13,786.70
Less: Cash amounts credited to anv Major Maintenance Reserve (MMR 175747 (179.87) {557.33} (1,823.14} - 145.71) 186.65; (3,450.17;
Less/add: (Cash taxes}/refunds 1540.18) 22.84) 1175.79; 5.01 1.02 30.00 702.78;
Project entity CFADS (refer note 4) (a) 4,568.17 2,494.17 1,627.92 (44.83) 2,172.40 340.10 11,157.93
Distributable surplus cash flows of ONBHL (refer note 5) (b) - - - 788.37
Add: Cash revenue of the Trust [refer note 6) - - 174.65
Less: Cash operating: exp: of the Trust (refer note 7 - - - = 317.89,
Less: Any other fees jmid on external debt (refer note 8) - - - 1129.63
Less/add: /1 axes)/refunds of the Trust -refer note 9| - - - 12.85
Issuer net income (c) - - - - - - 260.02)
Less: Change in DSRA and liquidity reserve of the Trust (refer note 10) (d) - - - - - - 469.06
Total CFADS (A)= (at+b+c+d) 4,568.17 2,494.17 1,627.92 144.83) 2,172.40 340.10 12,155.34
Interest/coupon payment on external debt of SPV. - - - - 352.82 - 352.82
Principal paid on external debt of SPV - - - - 162.66 - 162.66
Interest/coupon [avment on external debt of the Trust - - - - - 3,578.08
Principal jraid on external debt of the Trust - -] - - - 1,827.74
Total Debt Servicing (B) (refer note 11) - - I - - 515.48 - 5,921.30
DSCR: Total CFADS (A)/Total Debt Servicing (B) (refer note 13) 2.05

(this space has been intentionally left blank)
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Section ITI- St on fi ial covenant on Debt Service Coverage Ratio of Oriental InfraTrust ('the Trust') (cont'd):-

Notes:
1 The § has been prepared on the basis of:
(i) financial information of the subsidiaties; and
(i) unaudited standalone financial results of the Oriental InfraTrust {"the Trust") for the quarter ended 30 June 2026, audited standalone financial statements of the Trust for the financial year-ended-31 March 2026, unaudited
standalone financial results of the Trust for the quarter ended 30 June 2025 and underlying books of accounts and other records maintained by the Trust for the quarter ended 30 June 2026, year ended 31 March 2026 and quarter
ended 30 June 2025.
Basis of preparation is listed below:
() the figures for the quarter ended 30 June 2026 of the unaudited standalone financial results are reviewed by the statutory auditor's of the Trust and for the subsidiaries, the same are reviewed by their respective statutory
auditors;
(if) the figures for the year ended 31 March 2026 of audited standalone financial statements of the Trust are audited by the statutory auditor’s of the Trust and for the subsidiaries, the same are audited by their respective auditors;
and
(iii) the figures for the period from 01 April 2025 to 30 June 2025 of the unaudited standalone financial results are reviewed by the statutory auditor's of the Trust and for the subsidiaries (except RCSHPL), the same are reviewed
by their respective statutory auditors.
The figures for the period from 01 July 2025 to 30 June 2026 is computed as total [(i) and (ii)] of following:
(i) figures for the period from 01 July 2025 to 31 March 2026 which is calculated as balancing figures between:
A. the audited figures in respect of financial year ended 31 March 2026 and the published unaudited figures for the quarter ended 30 June 2025 of the Trust.
B. the audited figures in respect of financial year ended 31 March 2026 and unaudited standalone financial results for the quarter ended 30 June 2025 of ONBCPL, OHHHPL, OPIPL, ECKHPL, ONBHL -and BDHPL;
C. the audited figures in respect of financial year ended 31 March 2026 of RCSHPL and unaudited special purpose financial results for the petiod from 01 April 2025 to 30 October 2025 of RCSHPL; and
(if) the reviewed figures for the quarter ended 30 June 2026 of unaudited standalone financial results of the Trust and subsidiaries;

2 As per the terms of DTD, DSCR calculation is based on the CFADS for debt servicing and debt servicing obligations for the trailing 12 months period. Therefore, the numbers reported above are considered from 01 July 2025
to 30 June 2026 in case of Trust, ONBCPL, OHHHPL, OPIPL, ECKHPL, ONBHL and BDHPL, and from date of acquisition for the newly acquited subsidiaries i.e. 31 October 2025 to 30 June 2026 in case of RCSHPL.

3 The figures reported above ate after considering the impacts of all eliminations of inter SPV / Trust transactions.

4 Project entity CFADS for ONBCPL, OHHHPL, OPIPL, ECKHPL and BDHPL has been computed from PBT as per the figures for the period from 01 July 2025 to 30 June 2026 and in case of RCSHPL it has been computed
from PBT as per the figures for the period from 31 October 2025 to 30 June 2026, adjusted for non-cash and non-operational items to reflect actual cash available for servicing debt. Non-cash expenses and accounting
adjustments deducted in arriving at PBT, includes depreciation, provision for major maintenance, interest on loans from the Trust to SPVs, interest and unwinding finance costs on deferred payments to NHAI, unwinding
finance costs on financial guarantees, Unwinding finance cost on resurfacing provision, unwinding finance cost on interest free loan taken, interest on external term loans and NCDs, loss on fair value of mutual funds, loss on
sale of assets, gain or loss arising from change in estimation of contractual cash flows due to change of law have been added back. Non-cash incomes included in PBT, such as gain on fair valuation of mutual funds,
provision/sundry balance written back and unearned rental income, have been deducted. Further, change in debt service reserve amount (DSRA") and liquidity reserve of SPY represents net increases in the DSRA from the
previous period of the SPV, premium payable/ deferred premium paid to NHAI, cash amounts transferred to MMR, and cash taxes paid during the period have been reduced to arrive at the project entity CFADS for the period
from 01 July 2025 to 30 June 2026.

5 Distcibutable surplus cash flows of ONBHL for the period from 01 July 2025 to 30 June 2026 means cash flows upstreamed by ONBHL after making all payments as required under the terms of the debenture documents’
executed in relation to the ONBHL Project Debt, which is distributable cash deposited by ONBHL to the Trust and Retention Account Agreement (RAA") of the Trust, in accordance with the ONBHL undertaking.

6 Other cash income of the Trust tepresents other income from the statement of profit and loss of the Trust excluding fair value gain of mutual fund (Marked-to-Market gain), unwinding income on deferred liability and profit on
buy back of shares in subsidiaty for the period from 01 July 2025 to 30 June 2026. Further, revenue from operations of standalone Trust doesn't includes income generated from inter SPV transactions, considering the numbers
reported are after eliminations.

7 Cash operating expenses represents operating expenses and other expenses from the statement of profit and loss of the Trust excluding impairment of non-current investments and loans for the petiod from 01 July 2025 to 30
June 2026. Further, finance cost on Term loans and NCDs has not been considered in order to calculate total CFADS.

8 Fees paid on external debt represents processing fees and other incidental charges on availment of external debt by the Trust during the period from 01 July 2025 to 30 June 2026.

9 Cash Taxes represent income tax refund of the Trust for the period 01 July 2025 to 30 June 2026.

10 Change in DSRA and liquidity reserve of the Trust represents net decrease in the DSRA from the previous period for the period 01 July 2025 to 30 June 2026.

11 Interest/coupon payments on external debt and principal repayments of external debt represent amounts paid to external parties by the Trust and its subsidiaries (excluding ONBHL) during the period from 1 July 2025 to 30
June 2026. Principal and intetest payments made by the subsidiaries to the Trust have not been considered, as these represent inter-group transactions and do not impact consolidated cash flows under the existing financing
arrangements. This disclosure also excludes the repayment of the ICICT loan amounting to ¥2,804.70 million and the IIFCL loan amounting to ¥3,904.90 million, as these loans were refinanced by the Trust through the issuance
of NCDs and by availing a teem loan facility from Union Bank of India, respectively. o

12 (i) ONBCL - Oriental Nagpur Bye Pass Construction Private Limited; (ify OHHHPL - OSE Hungund Hospet Highways Private Limited ; (i) OPIPL - Oriental Pathways (Indore) Private Limited; (iv) ECKHPL - Etawah —
Chakeri (Kanpur) Highway Private Limited; (v) BDHPL - Biaora to Dewas Highways Private Limited; (vi) ONBHL - Oriental Nagpur Betul Highway Limited; (vii) RCSHPL - Rajiv Chowk-Sohna Highway Private Limited
(herein referred to as "project entity” or "SPVs" or "subsidiaries").

13 The Debt Service Coverage Ratio as calculated above is in compliance with the clause (2) of paragraph 11 of Part I of Section A of Schedule 5 of the DTD dated 24 October 2025.

For and on behalf of Board of Directors of
OIT Infrastructure Management Limited
(as Investment Manager of Oriental InfraTrust)

/
Ashish Jagoria | Nikhil Kapoor
Chief Finantalfficer Senior Vice President Finance
Place: New Delhi Place: New Delhi
Date: 14 August 2026 Date: 14 August 2026

f SIGNED FOR
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Private and Confidential
Report Reference No: RVA2627AMDRRNO34 Date: 14/08/2026

Oriental InfraTrust

Acting through Axis Trustee Service Limited (in its capacity
as the “Trustee” of the Trust)

Unit No. 307A, 3rd Floor, World mark 2,

Asset Area No. 8, Aerocity, Hospitality District,

Near IGI Airport, New Delhi — 110037

Sub: Valuation of the Specified SPVs (as defined below) of Oriental InfraTrust as at 30th June 2026,
pursuant to the SEBI (Infrastructure Investment Trusts) Regulations, 2014

Dear Sirs,

We refer to our engagement letter dated 3" August 2023 wherein RBSA Valuation Advisors LLP (“RBSA”)
was appointed by Oriental InfraTrust ("OIT"/ the “Trust”/ “Client”), as an independent valuer, as per
Regulation 2(zzf} of the SEBI (Infrastructure Investment Trust) Regulations, 2014 (“SEBI InvIT Regulations”)
for carrying out the valuation of the Specified SPVs (as defined below) as at 30th June 2026 (“Valuation
Date”).

Oriental InfraTrust is an Indian infrastructure investment trust sponsored by Oriental Structural Engineers
Private Limited (“OSEPL”) and Oriental Tollways Private Limited (“OTPL”). OSEPL and OTPL are together
referred to as the “Sponsors”. OIT is registered with the Securities and Exchange Board of India (“SEBI”) as
an infrastructure investment trust under the SEBI InvIT Regulations. OIT Infrastructure Management
Limited is an investment manager to OIT.

OIT acquired 100% equity stake in Rajiv Chowk- Sohna Highway Private Limited on 30th October 2025 from
OSEPL, a Sponsor. Rajiv Chowk- Sohna Highway Private Limited is operating NH- 248A from existing km
2.740 (Rajiv Chowk) to km 11.682 (Design Chainage 0+340 to 9+282) in Gurugram under National Highways
Development Project (“NHDP”) Phase-IV on Hybrid Annuity Model (“HAM”) in the State of Haryana.

As at the Valuation Date, OIT operates seven road projects under BoT Toll/ annuity/ hybrid annuity model,
through the following SPVs (together referred to as the “Specified SPVs” / “Trust Assets”):

1. Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL”)
Oriental Pathways (Indore) Private Limited (“OPIPL”)
OSE Hungund Hospet Highways Private Limited (“OHHPL")
Oriental Nagpur Betul Highway Limited (“ONBHL")
Oriental Nagpur Bye Pass Construction Private Limited (“ONBPCPL”)
Biaora to Dewas Highway Private Limited (“BDHPL")
Rajiv Chowk- Sohna Highway Private Limited (“RCSHPL”)

Now s W

Registered Office: 912, Venus Atlantis Corparate Park, Anandnagar Main Road, Prahaladnagar, Ahmedabad — 380015 Tel: +91 79 4050 6000
Corporate Office: 1081 and 1081, Solitaire Corporate Park, Chakala, Andheri Kurla Road, Andheri (E) - 400 093 Tel: +91 22 6130 6000

Website: www.rbsa.in Email: contact@rbsa.in LLP IN: AAA-0842
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OIT has appointed RBSA Valuation Advisors LLP, a registered valuer entity under the Section 247 of the
Companies Act, 2013 registered with the Insolvency and Bankruptcy Board of India, to carry out the
valuation of the Specified SPVs as at the Valuation Date, pursuant to SEBI InvIT Regulations.

We enclose our valuation report (the “Report”) providing our opinion on the fair enterprise and equity
valuation of the Specified SPVs of OIT as of 30th June 2026, on a ‘going concern value’ premise. The
attached Report details the valuation approach and methodologies, calculations, and conclusions with
respect to this valuation.

We have analyzed the information provided by/ on behalf of the Trust through broad inquiry, analysis and
review but have not carried out due diligence or audit of such information. We have relied on the
explanations and information provided by/ on behalf of the Trust. We have no present or planned future
interest in the Sponsors, the Specified SPVs, the Investment Manager or the Trust except to the extent of
our appointment as an independent valuer. Our professional fees for the valuation are not contingent upon
the values reported herein. Our valuation analysis should not be construed as investment advice
specifically, we do not express any opinion on the suitability or otherwise of entering into any financial or
other transaction with the Trust/ Specified SPVs.

Our valuation analysis must be considered as a whole. Selecting portions of our analysis or the factors we
considered, without considering all factors and analysis together could create a misleading view of the
process underlying the valuation conclusions. Valuation is a complex process and is not necessarily
susceptible to partial analysis or summary description. Any attempt to do so could lead to undue emphasis
on any particular factor or analysis.

Our valuation conclusion is included herein, and the Report complies with the SEBI InvIT Regulations and
guidelines, circulars or notifications issued by SEBI there under.

Please note that the Report must be read in conjunction with the Assumptions and Limiting Conditions,
which are contained in Section 5 of this Report. This letter, the Report and the summary of valuation
included herein may be provided to the Trust’s advisors, the Securities and Exchange Board of India and
other Indian regulatory and supervisory authority, where required under the applicable regulations.

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

For RBSA Valuation Advisors LLP,
(RVE No.: IBBI/RV-E/05/2019/110)
(LLPIN: AAA-0842)

—
Name: Ravishu Vinod Shah
Designation: Partner

Asset Class: Securities or Financjal Assets (RV No.: IBBI/RV/06/2020/12728)
14/08/2026
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1. Executive Summary

Oriental InfraTrust ("OIT"/ the “Trust”) is registered with the Securities and Exchange Board of India (“SEBI”)
as an infrastructure investment trust under the SEBI InvIT Regulations. OIT Infrastructure Management
Limited (“OIML” or the “Investment Manager”) is acting as Investment Manager to the Trust, Oriental
Structural Engineers Private Limited and Oriental Tollways Private Limited (together referred to as the
“Sponsors”}) are acting as Sponsors to the Trust and Axis Trustee Service Limited (“Trustee”) is acting as the
Trustee to the Trust, within the meaning of the SEBI InvIT Regulations.

As at the Valuation Date, OIT operates seven BoT Toll/ annuity/ hybrid annuity road projects (together
referred to as the “Specified Road Projects”) through the following SPVs (together referred to as the
“Specified SPVs” / “Trust Assets”), which have entered into concession agreements with National Highways
Authority of India (“NHAI”) under BOT Toll/ Annuity model:

Sr. Name of the SPV Name of Section NH Total Length  Category
No. (Kms)
1 Etawah-Chakeri (Kanpur) Etawah-Chakeri Project NH-2 160.212 Km BOT Toll
Highway Private Limited including
structure of
23.167 kms
2 Oriental Pathways (Indore) | Indore Khalghat Project NH-3 (New 77.61 Km BOT Toll
Private Limited NH-52)
3 OSE Hungund Hospet Hungund Hospet Project NH-13 99.054 Km BOT Toll
Highways Private Limited
4 Oriental Nagpur Betul Nagpur Betul Project NH-69 (New 174.2 Km Annuity
Highway Private Limited NH-47)
5 Oriental Nagpur Bye Pass Nagpur Bypass Project NH-7 117.078 Km BoT Toll
Construction Private
Limited
6 | Biaora to Dewas Highway Biaora Dewas Project NH-52 (Old 141.26 Km BoT Toll
Private Limited NH-3)
7 Rajiv Chowk- Sohna Rajiv Chowk Sohna NH-248A 8.942 Km Hybrid
Highway Private Limited Project Annuity

Source: Information provided by the Management

OIT has appointed RBSA Valuation Advisors LLP, a registered valuer entity under the Section 247 of the
Companies Act, 2013 registered with the Insolvency and Bankruptcy Board of India, to carry out the
valuation of the Specified SPVs as at the Valuation Date, pursuant to Regulation 21(4) of SEBI InvIT
Regulations.
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2. Background of the Assets

° Oriental InfraTrust ("OIT"/ the “Trust”) is registered with the Securities and Exchange Board of India
(“SEBI”) as an infrastructure investment trust under the SEBI InvIT Regulations. OIT Infrastructure
Management Limited (“OIML” or the “Investment Manager”) is acting as Investment Manager to the
Trust, Oriental Structural Engineers Private Limited and Oriental Tollways Private Limited (together
referred to as the “Sponsors”) are acting as Sponsor to the Trust and Axis Trustee Service Limited
(“Trustee”) is acting as the Trustee to the Trust, within the meaning of the SEBI InvIT Regulations.

° Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL”), Oriental Pathways (Indore) Private
Limited (“OPIPL”), OSE Hungund Hospet Highways Private Limited (“OHHPL”), Oriental Nagpur Betul
Highway Limited (“ONBHL"}, Oriental Nagpur Bye Pass Construction Private Limited (“ONBPCPL"),
Biaora to Dewas Highway Private Limited (“BDHPL”) and Rajiv Chowk- Sohna Highway Private Limited
(“RCSHPL”), together referred to as the “Specified SPVs” / “Trust Assets”, are wholly owned subsidiary
companies of the Trust, which have been incorporated as a special purpose vehicle to operate and
maintain the road projects.

® All the Specified SPVs were acquired by the Trust from the Sponsors (Related Party).

° The following is the historical valuation summary of the Specified Companies of the Trust:

INR in Crores

Particulars ECKHPL OPIPL OHHPL ONBHL ONBPCPL BDHPL RCSHPL

Stake Acquired 100% 100% | 100% 100% 100% 100% 100%
Acquisiti i

cquistiion price 90.0 202.8 1201 | 1,3000 | 23519 882.3 233.0
{Equity Value) #
Enterprise Value as of * *x
March 31, 2022 1,510 398 1,351 3,070 4,385
Enterprise Value as of 2145 342 1438 2 894 4.405 3509 p
March 31, 2023 ! ! ! ! !
Enterprise Value as of *x
March 31, 2024 1,618 274 1,308 2,630 4,385 3,123
Enterprise Value as of ax
March 31, 2025 1,239 180 1,397 2,416 4,388 2,842
Enterprise Value as of

56

March 31, 2026 | 1,144 59 1,425 2,087 4,427 2,702 3

Source: Management Information

* BDHPL was acquired by the Trust after 31st March 2022

** RCSHPL was acquired on 30t October 2025

# The Acquisition price represents the consideration paid for the Equity Value of the Specified SPVs by the InviT.

Refer Appendix 3 (b) for nature of the interest held by Trust in SPVs as of 30th June 2026.
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3. Disclosure about the Valuer

° RBSA Valuation Advisors LLP (“RBSA”) is a registered valuer entity under the Section 247 of the
Companies Act, 2013 registered with the Insolvency and Bankruptcy Board of India having Registered
Valuer Entity No. |BBI/RV-E/05/2019/110.

° RBSA Group operates across 9 offices in India, Middle East and Singapore, offering a comprehensive
suite of services, including Valuation services, Investment Banking, Restructuring services, Transaction
Services, Risk Consulting, Dispute & Litigation Support, etc.

° Ravishu Vinod Shah, the signatory to this Report, is a partner with RBSA Valuation Advisors LLP. He is a
registered valuer for the Securities or Financial Assets asset class, with IBBI, holding RV No.
IBBI/RV/06/2020/12728. He has been associated with RBSA for over 7 years. With over 29 years of
experience, he carries extensive expertise in valuation and financial advisory services.

Contact details: +91 22 6130 6093
Email ID: ravishu@rbsa.in

RBSA, Ravishu Vinod Shah and the team working on the valuation of Specified SPVs do not have any
financial interest in the Trust, Specified SPVs, Investment Manager or the Sponsors, except to the extent
of RBSA’s appointment as independent valuer. We do not have any conflict of interest in carrying out
this valuation. Further, the information provided by the Management have been appropriately
reviewed in carrying out the valuation.

o We declare that:

i We are competent to undertake the financial valuation in terms of the SEBI InvIT Regulations;

ii. We are an independent registered valuer entity and have prepared the Report on a fair and
unbiased basis;

iii. We have at least two partners/ directors having experience of 5 years each in the valuation of
infrastructure assets; and

iv. We have carried out the Enterprise Valuation of the Specified SPVs, to the extent applicable, in
accordance with ICAl Valuation Standards, 2018 (“ICAI VS”) issued by the Institute of Chartered
Accountants of India.

° This Report covers all the disclosures required as per the SEBI InvIT Regulations and the Valuation of the
Specified Projects is impartial, true and fair and in compliance with the SEBI InvIT Regulations.

Page 3
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4. Valuation Analysis

e The Discounted Cash Flow (“DCF”) method under the Income Approach has been adopted for carrying
out the Enterprise Valuation of the Specified SPVs. Free Cash Flow to Firm (“FCFF”) method under DCF
has been applied based on the projected financial statements of the Specified SPVs provided by the
management of OIT (the “Management”). The Enterprise Value has been computed by discounting the
projected FCFF of the Specified SPVs beginning from 1% July 2026 until the end of the respective
concession period of the Specified Road Projects, using an appropriate Weighted Average Cost of Capital
(“WACC").

e The Trust had appointed Crisil Limited (“Independent Consultant”/ “Traffic Consultant”) to carry out
Traffic study for estimation of toll revenue for each of the Specified Road Projects of the Specified SPVs
over their respective concession periods. We have relied upon the latest Traffic Due Diligence Reports
dated April 2026 of the Specified SPVs for the Enterprise Valuation.

s Valuation of a company/ business is not a precise science and the conclusions arrived at in many cases
will be subjective and dependent on the exercise of individual judgment. There is, therefore, no
indisputable single value and we normally express our opinion on the value as falling within a likely
range. However, considering the nature of the engagement, we have provided a single point value
estimate. While we have provided our opinion on the enterprise value of the Specified SPVs based on
the information made available to us and within the scope and constraints of our engagement, others
may have a different opinion. Accordingly, we expressly disclaim all liability for any loss or damage of
whatever kind which may arise from any person acting on any information and estimates contained in
this Report which are contrary to the stated purpose.

e While our work has involved an analysis of financial and other information provided by/ on behalf of
the Management, our engagement does not include an audit in accordance with generally accepted
auditing standards of Specified SPVs existing business records. We have not carried out any independent
technical evaluation or appraisal or due diligence of the assets or liabilities of Specified SPVs.
Accordingly, we assume no responsibility and make no representations with respect to the accuracy or
completeness of any information provided by/ on behalf of the Management. Our Report is subject to
the scope, assumptions and limitations detailed hereinafter. As such the Report is to be read in totality,
and not in parts, in conjunction with the relevant documents referred to herein and in the context of
the purpose for which it is made.

e Enterprise Valuation of the Specified SPVs as of 30th June 2026 has been carried out considering inter-
alia Traffic Due Diligence Reports of the Independent Consultant, Business plan/ Projected financial
statements of the Specified SPVs, Project management agreements, Major maintenance agreements
and other information provided by/ on behalf of the Management, industry analysis and other relevant
factors.

Page 4
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e The Valuation Date considered for the Enterprise Valuation of the Specified SPVs is 30th June 2026.
Valuation analysis and results are specific to the Valuation Date. A valuation of this nature involves
consideration of various factors including the financial position of the Specified SPVs as at the Valuation
Date, trends in the equity stock market and fixed income security market, macro-economic and industry
trends, etc.

e The Valuation summary of the Specified SPVs as of 30th June 2026 is as follows:

Specified SPVs WACC Enterprise Value
(INR Cr)
Etawah-Chakeri (Kanpur) Highway Private Limited 10.0% 1,146.9
Oriental Pathways (Indore) Private Limited 9.5% 24.9
OSE Hungund Hospet Highways Private Limited 10.3% 1,402.8
Oriental Nagpur Betul Highway Limited 8.4% 1,891.1
Oriental Nagpur Bye Pass Construction Private Limited 10.3% 4,384.4
Biaora to Dewas Highway Private Limited 10.3% 2,698.3
Rajiv-Chowk Sohna Highway Private Limited 8.6% 357.8
Total Enterprise Value of Specified SPVs 11,906.3

Enterprise Value of Trust (Consolidated) #

INR in Crs
Enterprise Value of the Specified SPVs 11,906.3
Less: Contingent Liabilities @ (43.5)
Sub-total 11,862.8
Less: PV of Trust Expenses {including IM Expenses) (164.0)
Add: Other assets of the Trust (net) (16.3)
Less: Claim Payable (RCHPL) (3.3)
Enterprise Value of OIT 11,679.2

# Enterprise value of OIT (on a consolidated basis) has been estimated after considering inter-alia Enterprise
value of the Specified SPVs and adjustment, as appropriate, for Present value of IM expenses, Contingent
liabilities (based on Management's estimate of probability of materialisation) and book value of other assets/
liabilities (net) of OIT

@  Based on Management's estimate of probability of materialisation

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

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per
the terms of our engagement; (ii) the date of this Report; (iii) Traffic Due Diligence Reports for the
Specified Road Projects by the Independent Consultant, (iv) Business plan/ Projected financial
statements of the Specified SPVs, and (v) other information provided by/ on behalf of the Management
and information obtained from public domain/ subscribed databases till 12 August 2026.

While our work has involved an analysis of financial and other information provided by/ on behalf of the
Management, our engagement does not include an audit of the existing business records of the
Specified SPVs, in accordance with generally accepted auditing standards. We have not carried out any
independent technical evaluation or appraisal or due diligence of the assets or liabilities of the Specified
SPVs. Accordingly, we assume no responsibility and make no representations with respect to the
accuracy or completeness of any information provided by/ on behalf of the Management. Our Report is
subject to the Scope, Assumptions and Limitations detailed hereinafter. As such the Report is to be read
in totality, and not in parts, in conjunction with the relevant documents referred to herein and in the
context of the purpose for which it is made.

The valuation of companies and businesses is not a precise science and the conclusions arrived at in
many cases will be subjective and dependent on the exercise of individual judgment. There is, therefore,
no indisputable single value and we normally express our opinion on the value as falling within a likely
range. However, considering the purpose and requirement of this engagement, we have provided a
single point value estimate. While we have provided our opinion on the fair enterprise value of the
Specified SPVs based on the information made available to us and within the scope and constraints of
our engagement, others may have a different opinion.

A valuation of this nature is necessarily based on stock market, financial, economic and other conditions
in general and industry trends in particular prevailing as on the Valuation date and the information made
available to us as of the date hereof. Events occurring after the Valuation date may affect this Report
and the assumptions used in preparing it, and we do not assume any obligation to update, revise or
reaffirm this Report.

In the course of valuation, we were provided with both written and verbal information as mentioned in
the Section 6. We have analysed the information provided to us by/ on behalf of the Management
through broad inquiry, analysis and review but have not carried out a due diligence or audit of the
information provided for the purpose of this engagement. We have assumed that no information has
been withheld that could have influenced the purpose of our Report.

Valuation may be based on estimates of future financial performance or opinions that represent
reasonable expectations at a particular point in time. However, we do not provide assurance on the
achievability of the results projected by the Management as events and circumstances do not occur as
expected and differences between actual and expected results may be material. We express no opinion
as to how closely the actual results will correspond to those projected as the achievement of the
projected results is inter-alia dependent on actions, plans and assumptions of the Management and

Page 6
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Our valuation is primarily from a business perspective and does not consider various legal and other
corporate structures beyond the limited information provided to us by the Management. The value
conclusion is not intended to represent the value at any time other than the Valuation Date that is
specifically stated in the Report.

We have also relied on the data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any data,
opinions or estimates furnished by others that have been used in this analysis. Where we have relied on
data, opinions or estimates from external sources, reasonable care has been taken to ensure that such
data has been correctly extracted from those sources and/ or reproduced in its proper form and context.

The actual price achieved in case of a transaction may be higher or lower than our estimate of value
depending upon the circumstances and timing of the transaction, the nature of the business and other
relevant factors. The knowledge, negotiating ability and motivation of the buyers and sellers and the
applicability of a discount or premium for control will also affect actual market price achieved.
Accordingly, our valuation conclusion will not necessarily be the price at which any agreement proceeds.
The final transaction price is something on which the parties themselves have to agree considering inter-
alia their own assessment of the transaction and inputs from other advisors.

This Report has been prepared for the sole use by the Investment Manager/ Trust/ Sponsor in
connection with the purpose stated herein. It is inappropriate to use this Report for any purpose other
than the purpose mentioned herein. This restriction does not preclude the Investment Manager from
providing a copy of the Report to its third-party advisors whose review would be consistent with the
intended use. Our Report may be disclosed in connection with the statutory and regulatory filing in
accordance with the provision of SEBI InvIT Regulations. We shall not assume any responsibility to any
third party to whom the Report is disclosed or otherwise made available.

The Report assumes that the Specified SPVs comply fully with relevant laws and regulations applicable
in their area of operations and usage unless otherwise stated, and that they will be managed in a
competent and responsible manner. Further, unless specifically stated to the contrary, this Report has
given no consideration to matters of a legal nature, including issues of legal title and compliance with
local laws, and litigations and other contingent liabilities that are not recorded/ reflected in the financial
statements provided to us.

It is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing
regulations. In case of any third-party having access to this Report, it should be noted that the Report is
not a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice that
the third party should undertake for his purpose.

In the particular circumstances of this case, our liability (in contract or under statute or otherwise) for
any economic loss or damage arising out of or in connection with this engagement, irrespective of the
quantum of loss or damage caused, shall be limited to the amount of fees actually received by us from
the Trust, as laid out in the engagement letter, for such valuation work.
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In rendering this Report, we have not provided any legal, regulatory, tax, accounting or actuarial advice
and accordingly we do not assume any responsibility or liability in respect thereof.

This Report does not look into the business/ commercial reasons behind the acquisition of the Specified
SPVs by the Trust nor the likely benefits arising out of the same. Similarly, it does not address the relative
merits of investing in an infrastructure trust as compared with any other alternative business
transaction, or other alternatives, or whether or not such alternatives could be achieved or are available.

We are not advisors with respect to legal, tax and regulatory matters for the Specified SPVs or the Trust.
No investigation of the Specified SPVs’ claim to title of assets has been made for the purpose of this
Report and the Specified SPVs’ claim to such rights have been assumed to be valid. No consideration has
been given to liens or encumbrances against the assets, beyond the loans disclosed in the accounts.
Therefore, no responsibility is assumed for matters of a legal nature.

The scope of work has been limited both in terms of the areas of the business and operations which
have been reviewed. There may be matters, other than those noted in this report, which might be
relevant in the context of the transaction and whose wider scope might uncover.

RBSA is not aware of any contingent, commitment or material issue, besides the information disclosed
in the audited/ provisional financial statements and additionally provided by the Investment Manager /
Management which has been presented in this Report, which could materially affect the Specified SPVs
economic environment and future performance and therefore, the fair value of their businesses.

We have no present or planned future interest in the Trustee, Investment Manager, the Sponsor, the
Trust or the Specified SPVs except to the extent of our appointment as an independent valuer. The fee
for this Report is not contingent upon the values reported herein. Our valuation analysis should not be
construed as investment advice; specifically, we do not express any opinion on the suitability or
otherwise of entering into any financial or other transaction.

We have relied upon the representations of the Management in respect of the information provided by

“them. We shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts,

misrepresentations, or willful default on part of the Investment Manager, the Sponsors, the Specified
SPVs, the Trustee, the Trust, their directors, employee or agents.
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Limitation of Liabilities

It is agreed that, having regard to RBSA’s interest in limiting the personal liability and exposure to
litigation of its personnel, the Investment Manager, the Sponsor, the Specified SPVs, the Trust or the
Trustee will not bring any claim in respect of any damage against any of RBSA’s personnel.

In no circumstances, RBSA shall be responsible for any consequential, special, direct, indirect, punitive
or incidental loss, damages or expenses (including loss of profits, data, business, opportunity cost,
goodwill or indemnification) in connection with the performance of the Services whether such
damages are based on breach of contract, tort, strict liability, breach of warranty, negligence, or
otherwise) even if the Trust had contemplated and communicated to RBSA the likelihood of such
damages. Any decision to act upon the Report is to be made by the Trust and no communication by
RBSA should be treated as an invitation or inducement to engage the Trust to act upon the Report.

In the particular circumstances of this case, our liability (in contract or under statute or otherwise) for
any loss or damage caused, shall be limited to the amount of fees actually received by us, as laid out
in the engagement letter, for this valuation report.

It is clarified that the Sponsor and the Trust will be solely responsible for any delays, additional costs,
or other liabilities caused by or associated with any deficiencies in their responsibilities,
misrepresentations, incorrect and incomplete information including information provided to
determine the assumptions.

RBSA will not be liable if any loss arises due to the provision of false, misleading or incomplete
information or documentation by the Investment Manager, the Sponsor, the Specified SPVs, the Trust
or the Trustee.

Page 9
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Sources of Information

For the purpose of undertaking this valuation exercise, we have relied on the following sources of
information provided by/ on behalf of the Management:

Audited stand-alone financial statements of the Specified SPVs for FY2024, FY2025 and FY2026;
Provisional stand-alone Income Statements of the Specified SPVs for the period from 1st April
2026 to 30th June 2026 and Balance Sheet of the Specified SPVs as at 30th June 2026;
Provisional stand-alone and consolidated Balance Sheet of Trust as at 30th June 2026;

Projected financial statements of the Specified SPVs for the remaining respective concession
periods of the Specified Road Projects from 1st July 2026 onwards, which the Management
expects to be their best estimate of the expected performance of the Specified SPVs
(“Management Projections”);

Concession Agreements for the Specified Road Projects entered into between the Specified SPVs
and NHAI;

Reports dated April 2026 of CRISIL Limited (“Independent Consultant” / “Traffic Consultant”)
appointed by the Trust for Traffic study and estimation of toll revenue for the duration of the
concession period for each of the Specified Road Projects of the Specified SPVs (together referred
to as the “Traffic Due Diligence Reports”);

Major maintenance agreements between Axis Trustee Services Limited, OIT Infrastructure
Management Limited (formerly known as Indian Technocrat Limited), Oriental Structural
Engineers Private Limited and the Specified SPVs (together referred to as the “MMR
Agreements”);

Project management agreements between Axis Trustee Services Limited, OIT Infrastructure
Management Limited (formerly known as Indian Technocrat Limited), Oriental Structural
Engineers Private Limited and the Specified SPVs (together referred to as the “PM Agreements”);
Approval letter from NHAIl/ Recommendation letter from IE for extension/ change in the
concession period of the Specified SPVs (wherever applicable);

Latest Toll Notifications of ECKHPL, OPIPL, OHHPL, ONBPCPL and BDHPL;

Discussions with the Management to inter-alia understand historical and expected future
performance of the Specified SPVs, key value drivers and other key factors affecting the business
of the Specified SPVs; and

S&P Capital 1Q’s database of publicly traded companies.

We have also obtained the explanations, information and representations, which we believed were
reasonably necessary and relevant for our exercise from the Management. Besides above, there may be
other information provided by the Management which we may not have perused in detail, if not
considered relevant for the defined scope.

Page 10
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7. Procedures

We have carried out the Enterprise Valuation of the Specified SPVs, to the extent applicable, in
accordance with ICAl Valuation Standards, 2018 (“ICAlI VS”) issued by the Institute of Chartered
Accountants of India.

We have adopted the following procedures for carrying out the valuation analysis:

e  Analysis of stand-alone audited financial statements of the Specified SPVs for FY2024, FY2025 and
FY2026 and stand-alone provisional financial statements of the Specified SPVs for the 3 months
ended 30th June 2026;

e Analysis of provisional Balance Sheet of Trust as at 30th June 2026;

®  Analysis of the Management Projections;

e Considered the Traffic Due Diligence Reports;

e  Considered the key terms of Concession agreements, MMR Agreements and PM Agreements;

¢  Considered approval letter from the NHAI/ recommendation letter from IE for extension/ change in
the concession period of the Specified SPVs (wherever applicable);

e Analysis of the key economic and industry factors which may affect the valuation of the Specified
SPVs;

e Analysis of the information available in public domain/ subscribed databases in respect of the
comparable companies/ comparable transactions, as considered relevant by us;

e Discussions with the Management to inter-alia understand historical and expected future
performance of the Specified SPVs, key value drivers and other factors affecting the business of the
Specified SPVs;

e Selection of valuation approach and valuation methodology/(ies), in accordance with ICAI VS, as
considered appropriate and relevant by us;

e Analysis of other publicly available information, as considered relevant by us; and

e  Determination of Enterprise Value of the Specified SPVs.
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8. Industry Overview

Indian Economy

India continues to remain one of the fastest growing major economies globally, supported by strong
domestic consumption, favourable demographics and sustained policy reforms. As per April 2026
database of International Monetary Fund (IMF), real GDP growth is expected to be in the range of
~6% to 7%, reflecting resilience despite global uncertainties. Growth is primarily driven by services,
manufacturing and construction” sectors, supported by government initiatives such as ‘Make in
India’, ‘Digital India’ and Production Linked Incentive (PLI) schemes, along with sustained public
capital expenditure and improving private investment.

India’s economic growth remained resilient in Financial Year 2026 despite an increasingly uncertain
global environment. According to the National Statistical Office (NSO), real GDP growth for Financial
Year 2026 was recorded at 7.7%, marginally higher than earlier estimates and among the strongest
growth rates globally.

The ongoing geopolitical tensions arising from the U.S. - Iran conflict has introduced heightened
uncertainty in the global economic environment, particularly impacting energy markets. Disruptions
in key supply routes have led to elevated crude oil prices, thereby increasing import costs for oil-
dependent economies such as India and exerting pressure on inflation, fiscal balances and currency
stability. From a sectoral perspective, higher crude prices increase input costs (particularly bitumen)
and logistics expenses, which may moderate traffic growth and compress margins in the near term.
However, the impact on operational road assets is expected to remain relatively contained given the
essential nature of road transport and inflation-linked toll mechanisms.

Road Infrastructure Sector in India

The road infrastructure sector plays a critical role in India's economic development, accounting for
the dominant share of passenger and freight movement. india has the second-largest road network
globally, with total length exceeding ~6.62 Mn km. Road transport accounts for more than 70% of
freight movement and 85% of passenger traffic, highlighting its importance in the logistics

ecosystem.
Particulars In Km % Share
National Highways 1,46,204 2%
State Highways 1,79,535 3%
Other Roads 6,345,403 95%
Total 6,671,142

Source: IBEF Report, February 2026
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Trends in Highway construction:

Highway Construction in India (km)
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Source: IBEF Report, February 2026

e The National Highways network has expanded significantly, growing by ~60% over the past decade to
~1,46,204 km in FY25, and carries a disproportionate share of traffic relative to its length. Highway
construction in India has grown at a CAGR of ~6.2% between FY16 and FY25, with ~10,421 km
(provisional target) constructed in FY25. The sector continues to benefit from strong policy support,
including budgetary allocation of INR 3.10 lakh crore to the Ministry of Road Transport and Highways,
highlighting continued prioritisation of infrastructure development. Under Bharatmala Pariyojana,
projects aggregating ~26,425 km have been awarded, out of which ~22,223 km have been completed.

Government Initiatives

e The Government of India continues to prioritise infrastructure-led growth through programmes such
as Bharatmala Pariyojana and PM Gati Shakti. The Union Budget 2026-27 allocated approximately INR
3.10 lakh crore to the Ministry of Road Transport and Highways, reflecting continued emphasis on
road development. The government also aims to expand the national highway network to ~200,000
km by FY37, alongside integrated multi-modal infrastructure planning.

e Transport and logistics remain key focus areas, particularly roads, with over 45,000 km, including
5,000 km of specialised structures such as elevated roads, tunnels, and bridges, under consideration
for awards. The National Highways Authority of India plans to award approximately 5,000 km annually
through Build-Operate-Transfer ("BOT") and Engineering, Procurement, and Construction ("EPC")
models, along with ongoing opportunities in operations and maintenance (O&M) projects.

Private Participation and InvIT Market

e The sector has witnessed increasing private participation through BOT, HAM and TOT models,
enabling risk sharing and capital efficiency. Infrastructure Investment Trusts (“InviTs”) have emerged
as a key platform for asset monetisation, with NHAI raising over INR 46,000 crore since inception.
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Investment Trends and Outlook

e The Indian Road infrastructure sector is expected to witness steady medium- to long-term growth,
supported by continued government focus on infrastructure-led development, increasing private
sector participation and rising traffic volumes. The roads and highways market is projected to grow
at a CAGR of ~9%—10% over the medium term, driven by expansion of expressways, economic
corridors and logistics infrastructure.

Some key initiatives include:

e In September 2025, the Government of India announced an investment of ~INR 11 lakh crore to
develop ~17,000 km of high-speed, access-controlled expressways by 2033.

e Plans are underway to upgrade ~25,000 km of two-lane highways to four lanes and ~16,000 km of
four-lane highways to six lanes, with execution expected to commence from 2027.

e The sector continues to benefit from strong policy support and capital allocation, with increasing
emphasis on integrated infrastructure development under programmes such as Bharatmala
Pariyojana and PM Gati Shakti. Additionally, rising budgetary allocation {including increase to ~INR
3.1 lakh crore in FY27) and continued asset monetisation through InvIiT and TOT structures are
expected to improve capital recycling and attract institutional investments.

e National Highway awarding and construction have maintained strong momentum over the past
seven years, supported by the Government's sustained infrastructure focus and strong execution
capabilities. The Government targets annual NH construction of approximately 10,000 km over the
medium term.

s Qver the long term, structural drivers such as urbanisation, growth in freight movement, e-
commerce expansion and focus on reducing logistics costs are expected to support sustained
demand for road infrastructure. The government’s push towards high-speed corridors and multi-
modal connectivity, along with increasing private participation, is likely to further enhance sector
efficiency and investment attractiveness.

Source: IBEF Report, February 2026, MORTH Website, information available in public domain
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9. Valuation Approach and Methodology

VALUATION APPROACHES
INCOME APPROACH MARKET APPROACH ASSET APPROACH

Estimates value based on

: ) Estimates value based on
Estimates value based on the multiples of

the fair value of the
business’ assets less the fair
value of its liabilities

the present value of future comparable companies and
earnings of cash precedent comparable
transactions

Applied Not applied Not Applied

Basis and Methodology of Valuation

° Basis of Valuation

It means the indication of the type of value being used in an engagement. Fair Value as per ICAl
VS is defined as under:

“Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the valuation date.”

Fair value basis has been adopted for enterprise valuation of the Specified SPVs.

) Valuation Date

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or
measured. Valuation is time specific and can change with the passage of time inter-alia due to
changes in the condition of the asset to be valued and market parameters. Accordingly, valuation
of an asset as at a particular date can be different from other date(s).

The Valuation Date considered for the fair enterprise valuation of the Specified SPVs is 30th June
2026. The attached Report is drawn up with reference to accounting and financial information as
on 30th June 2026.

s  Premise of Value

Premise of Value refers to the conditions and circumstances how an asset is deployed. in the
present case, we have determined the fair enterprise value of the Specified SPVs on a Going Concern
Value defined as under:

“Going concern value is the value of a business enterprise that is expected to continue to operate in
the future. The intangible elements of going concern value result from factors such as having a
trained work force, an operational plant, the necessary licenses, systems, and procedures in place,

»

etc.
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Approach &
Method

Applied/Not

Description

Rationale

Applied

Income Applied In the DCF method under the Management has provided
Approach Income approach, forecast cash financial projections of the
Discounted flows are discounted back to the Specified SPVs, which
Cash Flow Valuation date, estimating a net represents their best
Method (DCF) present value of the cash flow estimate of the expected
stream of the business. A terminal performance of the Specified
value at the end of the explicit SPVs for the balance tenor of
forecast period is then determined their respective Concession
and that value is also discounted period. Considering the
back to the Valuation date to give aforementioned, the DCF
an overall value for the business. method has been adopted to
A discounted cash flow estimate the enterprise value
methodology typically requires the of the Specified SPVs.
forecast period to be of such a
length to enable the business to
achieve a stabilized level of
earnings, or to be reflective of an
entire operation cycle for more
cyclical industries.
The rate at which the future cash
flows are discounted (the “discount
rate”) should reflect not only the
time value of money, but also the
risk associated with the business’
future operations. The discount rate
most generally employed is
Weighted Average Cost of Capital
(“WACC”) or Cost of Equity (Ke),
reflecting an optimal as opposed to
actual financing structure.
Market Not Applied Under this method, the value of a As the Specified SPVs are not
Approach company is arrived at considering its listed, this method is not
e Market market price over an appropriate applied
Price period.
Method
Market Not Applied Under Comparable Companies The Specified SPVs are
Approach Method, the value of shares / operational and does not
e Comparable business of a company is have project implementation
Companies determined based on market risk. Further, the projected
Multiples multiples of publicly traded income and cash flows of the
(“cCCM”) comparable companies. Although Specified SPVs primarily
Method no two companies are entirely alike, depend on the key terms of
the companies selected as the respective concession
comparable companies should be agreements, residual tenor,
engaged in the same or a similar line project-specific
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Approach &

Method

Applied/Not

Applied

Description

of business as the subject company.
The appropriate multiple is
generally based on the performance
of listed companies with similar
business models and size.
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Rationale

characteristics/ factors, etc.
which may differ from the

other projects. Accordingly,
this method is not adopted.

A net asset value methodology is
typically most appropriate when:
=  Valuing a holding company
or a capital-intensive
company.
= Losses are continually
generated by the business;
or
»  Valuation methodologies
based on a company’s net
income or cash flow levels
indicate a value lower than

its adjusted net asset value.

Market Not Applied Under Comparable Transaction The projected income and
Approach Multiples Method, the value of cash flows of the Specified
e Comparable shares /business of a company is SPVs primarily depend on the
Transaction determined based on market key terms of the respective
Multiples multiples of publicly disclosed concession agreements,
(“CTM”) transactions in the similar space as residual tenor, project-
Method that of the subject company. specific characteristics/
Multiples are generally based on factors, etc. which may differ
data from recent transactions in a from the other projects. We
comparable sector, but with have not adopted this
appropriate adjustment after methodology due to
consideration is given to the specific unavailability of information
characteristics of the business being in public domain involving
valued. recent transactions in similar
projects
Asset based Not Applied Under the Adjusted Net Asset Value The Specified SPVs has
Approach. Method, a Valuation of a 'going entered into concession
e  Adjusted concern’ business is computed by agreements and are
Net Asset adjusting the assets and liabilities to expected to make the
Value the fair market value as of the date operating profits. The
Method of the Valuation. valuation of the Specified

SPVs is carried out on a
‘going concern value’
premise. In such a scenario,
the fair worth of the business
is reflected in its future
earning éapacity rather than
the historical cost of the
project. Since the Net Asset
value does not capture the
future earning potential of
the businesses, we have not
adopted the Asset approach
for the valuation of the
Specified SPVs.
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The Income Approach is widely used for valuation under "Going Concern Value" premise. It focuses on the
income generated by a company in the past as well as its future earning capability.

Discounted Cash Flow (“DCF”) Method

Under the DCF method, the business is valued by
discounting its free cash flows for the explicit forecast
period and the perpetuity value thereafter.

Free Cash Flows to Firm (“FCFF”) under the DCF method
has been applied for estimating the enterprise value of the
Specified SPVs.

FCFF represent the cash available for distribution to both,
the owners and creditors of the business. FCFF for the
explicit period and perpetuity value is discounted by the
Weighted Average Cost of Capital (“WACC”) to derive the
net present value. The WACC is an appropriate rate of
discount to calculate the present value of the future cash
flows as it considers equity—debt risk by incorporating
debt—equity ratio of the firm.

Enterprise Value (“EV”) is derived by aggregating the
present value of FCFF for the balance tenor of the
Concession Agreement (“Explicit period”) and Terminal
value at the end of the Explicit period.

Terminal value is estimated based on the business’
potential for further growth beyond the Explicit period.
Considering inter-alia estimated economic life of the
projects and terms of the Concession Agreement, Terminal
value has been estimated considering release of net
working capital, at the end of the Explicit period.

The Enterprise Value of the Specified Companies have
been determined as an aggregate of the present value of
FCFF for the Explicit period and Terminal value.

DCF Method - FCFF

Financial Projections

Free Cash Flow to Firm

Explicit Period Terminal Value

Enterprise
Value

Adjustment for
debt/ debt like
items, cash and
cash equivalent
and other
matters

Equity value
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Weighted Average Cost of Capital (WACC)

WACC has been estimated as under:

Particulars Definition/Formula

WACC Ke * (E/ (D+E))+Kd* (1-T) * (D/(D + E))
Where:

Ke cost of equity

E market value of equity

Kd cost of debt

D market value of debt

T effective tax rate

The cost of equity is derived using the Capital Asset Pricing Model (“CAPM”) as follows:

Particulars Definition/Formula

Ke Rf+ B * (Rm—Rf) + o

Where:

Rf the return on risk-free assets

Rm the expected average return of the market

(Rm —Rf) the average risk premium above the risk — free rate that a
“market” portfolio of assets is earning

R the beta factor, being the measure of the systematic risk of a
particular asset relative to the risk of a portfolio of all risky assets

a Company specific risk factor (alpha) if any

A summary of WACC for the Specified Road Projects is appended as per Appendix 1.

m;'}",
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10. Valuation of the Specified SPVs

10.1. Key assumptions underlying Management Projections
We have carried out the Enterprise Valuation of the Specified SPVs as of 30th June 2026, considering
inter-alia the latest Traffic Due Diligence Reports of the Independent Consultant dated April 2026,
Business plan/ Projected financial statements of the Specified SPVs and other information provided
by/ on behalf of the Management, industry analysis and other relevant factors.

= Operating Revenue:

Toll Road Projects

Operating revenue for the Toll Road Projects for their respective concession period (the “Projected
Period”) have been estimated by the Management considering inter-alia projected Tollable traffic for
the Specified SPVs as per the Traffic Due Diligence Reports dated April 2026 of the Traffic Consultant
appointed by the Trust, prevailing toll rates and Management’s estimate of Wholesale Price Index
(WP} Inflation factor going forward.

BOT Annuity Assets

BOT Annuity Assets are annuity projects with agreed periodical annuities to be received from NHAI
and the operating revenue has been projected by the Management accordingly.

Nagpur-Betul is a BOT Annuity with semi-annual annuity payable of INR 290.8 Crores on April 11 and
October 11 every year over the remaining concession period.

Hybrid Annuity Assets

Hybrid Annuity Assets are annuity projects with agreed periodical annuities to be received from
NHAL In a HAM project, the Concessioning authority shares a portion of the total project cost during
the construction phase. As a mix of EPC and annuity models, HAM provides an assured revenue in
form of annuities, interest (linked to Bank Rate) on reducing balance of completion cost and O&M
payments linked to inflation in the operational phase. Annuity payments eliminate the risk of income
fluctuations resulting from changes in traffic volumes. The operating revenue has been projected by
the Management considering inter-alia Bank Rate prevailing as at the Valuation Date.

RCSHPL is a Hybrid Annuity with semi-annual annuity payable on June 30 and December 30 every year
over the remaining concession period.

Projected Growth in Tollable Traffic

Tollable Traffic has been projected by the Traffic Consultant considering inter-alia the analysis of
historical traffic data, GDP growth, road network development in the region, potential traffic drivers
and other relevant factors. For further details, refer Traffic Due Diligence Reports.
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Projected YoY growth in Tollable Traffic based on Traffic Due Diligence Reports is summarised below:

Etawah Chakeri Project

FY FY26P* FY27P FY28P FY29p FY30P FY31P
Total Traffic (PCU) 1,06,731 | 1,08,472 | 1,11,112 | 1,17,047 | 1,23,136 | 1,29,341
YoY Growth (%) -4% 2% 2% 5% 5% 5%

Indore Khalghat Project

FY FY26P*  FY27P
Total Traffic (PCU) 1,06,157 | 1,00,107
YoY Growth (%) 7% -6%

Hungund Hospet Project

3% FY26P* FY27p FY28P FY29pP FY30p FY31P
Total Traffic (PCU) 1,23,589| 1,29,941| 1,36,360, 1,42,989| 1,48,311| 1,53,770
YoY Growth (%) 10% 5%| 5% 5% 4% 4%
FY FY32pP FY33P  FY34P

Total Traffic (PCU) 1,59,441| 1,66,778| 1,74,473

YoY Growth (%) 4% 5% 5%

Nagpur Bypass Project

FY26P* FY28P FY29P FY30P FY31P
Total Traffic (PCU) 1,39,371f 1,47,027 1,55,132| 1,63,373| 1,69,361| 1,75,208
YoY Growth (%) 4% 5%, 6% 5%, 4% 3%

FY34P FY36P FY37P FY38P
Total Traffic (PCU) 1,80,970| 1,89,698 1,98,817| 2,08,241 217,974 2,27,941 2,38210
YoY Growth (%) 3% 5%| 5% 5% 5% 5% 5%

Biaora Dewas Project

FY FY26P* FY27P FY28pP FY29P FY30P FY31pP

Total Traffic (PCU) 52,045 50,909 53,590 56,303 59,068 61,869

YoY Growth (%) -2% -2% 5% 5% 5% 5%

FY FY32p FY33P FY34P FY35P FY3epP FY37pP FY38P
Total Traffic (PCU) 64,686 67,598 70,605 73,675 76,802 79,998 83,248
YoY Growth (%) 5% 5% 4% 4% 4% 4% 4%
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FY FY39pP FY4op FY41P Fya2p FY43p Fyaap
Total Traffic (PCU) 86,551 89,904 93,306 96,731/ 1,00,140| 1,03,585
YoY Growth (%) 4% 4% 4% 4% 4% 3%

* Total traffic PCU for FY26 referred from “Base Traffic Estimation-FY26” mentioned in Traffic due diligence reports

Source: Traffic Due Diligence Reports

Toll Rates

Toll rates have been estimated for the forecast years as per the National Highway Fee (Determination

of Rates and Collection) Rules, 2008 and amendment thereto and the following Wholesale Price Index
(WPI) Inflation factor mentioned in the below table. The WPI inflation factor for FY26-27 have been
considered based on the final WPI data for December 2025 published by the Government of India.
Projected toll rates for FY27-28 and subsequent years are based on Management’s estimate of long
term average WPI at 4.5% from FY28 to FY32 and 4.25% from FY33 onwards considering inter-alia
historical trends in WPI and outlook for medium to long term. For SPV-wise summary of toll reset date

and WPI Inflation factor for FY26 and subsequent years, refer table below

Estimated WPI Inflation Factor for

Particulars fgliftate
Reset Date
FY27-28 to FY FY32-33 and
FY26.27 31-32 subsequent years
Etawah Chakeri Project 1%t April 0.96% 4.5% NA
indore Khalghat Project 15t September 0.04% NA NA
Hungund Hospet Project 1 April 0.96% 4.5% 4.25%
Nagpur Bypass Project 1% April 0.96% 4.5% 4.25%
Biaora Dewas Project 1% April 0.96% 4.5% 4.25%

Source: Information provided by the Management

NA: Not Applicable

NHAI Policy Circular

NHAI Policy Circular September 2025:

* NHAlissued a policy circular dated 13" September 2025 (“NHAI Policy Circular Sep25”), amending

the earlier policy circular dated 20" March 2018 pertaining to the linking factor adjustment arising
from the change in the base year of the Wholesale Price Index (WP!) from 2004-05 to 2011-12.

e As per NHAI Policy Circular Sep25, a linking factor of 1.561 (in place of 1.641) for WPI (All
Commodities) was recommended for determining the User Fee Rates for Public Funded and BOT

(Toll) projects.
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An appeal was filed before the Delhi High Court, which issued an order dated 17th October 2025,
the contents of which are reiterated below:

“The impugned policy/ circular dated 13.09.2025 shall be kept in abeyance and the matter shall be
re-examined by the respondents after considering the representations of the petitioner herein and
other stakeholders.”

Earlier, the Management represented that considering inter-alia the merits of the matter, it
reasonably expects that the proposed revision in the linking factor as per NHAI Policy Circular
Sep25 shall not be implemented.

Considering the aforementioned, Management Projections for valuation as at 30 September 2025
31 December 2025 and 31 March 2026 did not considered implication, if any, of proposed revision
in the linking factor as per NHAI Policy Circular Sep25.

NHAI Policy Circular July 2026

NHAI has issued circular dated 8™ july 2026 (“NHAI Policy Circular July 2026”), which superseded
NHAI Policy Circular Sep25.

As per the Office Memorandum dated 29th June 2026 attached with NHAI Policy Circular July
2026:

“The matter was examined in light of the observations of the Comptroller and Auditor General
(CAG), and the views/suggestions of the Office of the Economic Advisor. Accordingly, in order to
maintain uniformity and consistency in implementation, it has been decided that the linking factor
1.641’ to link the WPI series of 2004-05 to WPI 2011-12 for the purpose of revision of user fee,
shall continue to be followed for revision of user fee in all existing contracts/ concession
agreements. The same guideline shall also be followed by all concerned Divisions/ Road Wing of
this Ministry for the purpose of user fee revision.”

Considering the aforementioned, Revenue of the Specified Projects is not expected to be affected on

account of change in the linking factor proposed in NHAI Policy Circular Sep25.

Projected Toll Revenue

Projected Compound Annual Growth Rate (“CAGR”) for Toll Revenue based on Tollable Traffic
projected by the Traffic Consultant and projected Toll rates for the period FY2026 to the last full
financial year before the concession end date, is summarized below:

Etawah Chakeri Project 576.6 7.8%
Indore Khalghat Project 240.6

Hungund Hospet Project 2933 8.6%
Nagpur Bypass Project 588.4 | 9.3%
Biaora Dewas Project 249.5 ! 8.5%

Source: Management Projection
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Operational and Maintenance Expenses/ Routine maintenance (“O&M Expenses”):

O&M expenses for the Projected Period primarily include Project Management expenses (“PM
expenses”) and Toll/ highway maintenance expenses.

O&M expenses have been estimated by the Management considering inter-alia the historical
expenses and terms of the PM Agreement. The Management has considered a cost escalation factor
of ~4.5% - 5% per annum for projecting O&M expenses considering inter-alia historical and expected
average increase in prices of cement, steel and certain construction material commodities, historical
and expected increase in WPI and CPI for the medium to long term and other relevant factors.

For SPV-wise, year-wise details of projected O&M expenses, refer Appendix 2.

= Major Maintenance & Repair Expenses (MMR / Periodic maintenance):

Periodic maintenance expenses are costs that are incurred to bring the road asset back to an earlier
condition or to keep the road asset operating at its present condition. As per the Major Maintenance
Agreements entered into between Axis Trustee Services Limited, OIT Infrastructure Management
Limited (formerly known as Indian Technocrat Limited), Oriental Structural Engineers Private Limited
(“OSEPL”) and the Specified SPVs, OSEPL has agreed to provide major maintenance services to the
SPVs based on the annual costs specified in the MMR Agreements {subject to inflation adjustment on
account of the prices of specified commaodities, labor, etc. as specified in the MMR Agreements). MMR
expenses for the Projected Period have been estimated by the Management considering the MMR
Agreements. The Management has considered a cost escalation factor of ~4.5% - 5.0% per anhum for
the forecast years for all the Specified SPVs (except Rajiv Chowk and Nagpur Betul), considering inter-
alia historical and expected average increase in prices of cement, steel and certain construction
material commodities, historical and expected increase in WPI and CPI for the medium to long term
and other relevant factors. Year-wise estimate of already carried out as well as proposed major repairs
and improvements is provided in Appendix 3(c). For Nagpur Betul and Rajiv Chowk, major
maintenance expenses are considered as per the Major Maintenance Agreement.

Considering the increase in bitumen prices inter-alia driven by recent geopolitical developments and
crude oil market volatility, the Management had made an incremental provision aggregating ~ INR
24.9 Crore for Major Maintenance expenses for Q1 FY27 (comprising of ~INR 8.8 crore for OPIPL, ~INR
4.1 crore for ONBPCPL and ~INR 12.1 crore for ECKHPL).

Management represented that:

e It is in the process of estimating the impact of higher bitumen prices on MMR expenses to be
incurred in the near term. Pending completion of such assessment, Management projections for
valuation as at 30 June 2026 have not factored additional expenses, if any, on account of higher
bitumen prices for Q2FY27/ subsequent period.

e It expects the recent increase in bitumen prices to be short term in nature and it does not expect
any material impact on long term 0&M/ MMR assumptions or valuation of the Specified Projects.

® Insurance Expenses: Insurance expenses for the Projected Period have been estimated by the
Management.
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* Depreciation and Amortization: Service Concession License to collect toll has been amortized over
the period of concession.

" Taxes: Income taxes have been estimated considering, as appropriate, brought forward business
losses and unabsorbed depreciation, tax depreciation/ amortisation policy followed by the Specified
SPVs and the corporate income tax rate.

The Finance Act, 2026 (enacted with effect from 1 April 2026) has made amendments to certain
provisions of the Income Tax Act which inter-alia includes restriction in utilization of accumulated MAT
credit against tax payable under the concessional tax regime to specified limits and reduction in the
MAT rate. The Management has evaluated the comparative implications of continuing under the
existing tax regime vis-a-vis transitioning to the concessional tax regime under section 115BAA of the
Act for the SPVs and the same has been factored in the Management Projections.

= Capital Expenditure: Capital expenditure include costs for toll plaza infrastructure, incident
management vehicles, etc. which are outside the PM/ MM Manager's scope. Projected capital
expenditure has been marginally revised by the Management as at the Valuation Date. SPV-wise
comparison of the projected aggregate capital expenditure considered in the valuation as of 30th June
2026 and 31st March 2026 is summarised below. For year-wise break-up of capital expenditure
considered in the valuation as of 30th June 2026 and 31st March 2026, refer subsequent sections.

Particulars Valuation Date

30th June 2026* 31st March 2026
Etawah Chakeri Project 75.8 75.8
Indore Khalghat Project 33 33
Hungund Hospet Project 23.1 231
Nagpur Bypass Project 546.0 546.0
Nagpur Betul Project 29.5 29.5
Biaora Dewas Project 440 44.0
Rajiv Chowk Sohna Project 1.2 1.2

*Includes actual capex incurred during April 26 — June 26
Source: Information provided by the Management

® Working Capital: Considering the nature of the business of operating toll road projects, the working
capital requirement for the Projected Period has been estimated as NIL/ not material. However, in
certain Specified SPVs the working capital balance was due/ realizable and the same is expected to be
settled in first projected period.
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10.2.1.1.

RBSA Valuation Advisors LLP
Specified Road Projects of OIT

Etawah Chakeri Project
Project Overview

Parameters Details

Project Name Six-laning of Etawah — Chakeri (Kanpur) section of NH-2 from km
323.475 to km 483.687 in the State of Uttar Pradesh under NHDP
Phase-V on DBFOT Toll basis.

Length of the project 160.212 km including structure of 23.167 km

Toll Plaza Location Anantram, Barajore

Concession Start Date 13t March 2013

Scheduled Concession End Date 12" March 2029

Expected Concession End Date 30t May 2030#

Salient Features Etawah Chakeri Project is of strategic importance as it forms an arm

of Golden Quadrilateral connecting Delhi and Kolkata

# After considering extension of 409 days estimated by IE for traffic shortfall and extension of ~35 days approved by NHAI

for Covid 1t wave.

Source: Information provided by the Management

10.2.1.2.

Project Location

&
a Bitett -'.l.‘
PSR il oo Bl
g Ry
ey
TP-1 (Anastram) .
lan353+004, . .. L

ey

Source: Information provided by the Management
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10.2.1.3. Modification in Concession Period:
Traffic Shortfall:

As per the Clause 29.2.1 of the Concession Agreement between NHAI and ECKHPL “In the event
Actual Average Traffic shall have fallen short of the target traffic, then for every 1% shortfall as
compared to the target traffic, the Concession period shall, subject to payment of Concession Fee in
accordance with this Agreement, be increased by 1.5% thereof; provided such increase in Concession
period shall not in any case exceed 20% of the Concession period”.

As per the Concession Agreement, the Target Date for determining Traffic variation was 1% October
2021. Considering inter-alia the aforementioned and the actual traffic as at the Target date, the
Independent Engineer vide letter dated 15" December 2022 has estimated the extension in the
Concession period for the Etawah Chakeri Project on account of traffic shortfall as under:

Particulars Unit Details

Target date as per CA Date 15! October 2021
Target traffic as per CA PCUs 48,750
Actual traffic on Target date PCUs 46,443
Comparison of average traffic at test | % -4%

date with target traffic

Original Concession period Years 16.0
Increase in concession period % 6.0%
Change in concession period due to | Years 0.96
traffic shortfall

Source: Information provided by the Management

Subsequently, the Independent Engineer vide letter dated 9™ February 2026 has revised estimated
the extension in the Concession period for the Etawah Chakeri Project on account of traffic shortfall

as under:
Particulars Unit Details
Target date as per CA Date 1%t October 2021
Target traffic as per CA PCUs 48,750
Actual traffic on Target date PCUs 46,265
Comparison of average traffic at test | % -5.1%
date with target traffic
Original Concession period Years 16.0
Increase in concession period % 7.0%
Change in concession period due to | Years 1.12
traffic shortfall

Covid 1% wave Extension:
NHAI vide letter dated 13™ April 2023 has accorded approval for the extension of concession period
and compensation for proportionate O&M and Interest costs for the Covid 19 first wave as under:

Particulars Unit Details
Extension in concession period No of days 35.22
Proportionate O&M and Interest Cost INR million INR 172.9 million

Source: Information provided by the Management

\1
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We understand from the Management that ECKHPL has received the proportionate O&M and
Interest Cost of INR 172.9 million in fourth quarter of FY2023. The implication of the extension in
concession period has been factored in Management Projections.

Covid 2™ wave Extension:

Independent Engineer (“IE”), appointed by NHAI, has recommended approval for the extension of
concession period and compensation for proportionate O&M and Interest costs for the Covid 19
second wave as under

Particulars Unit Details
Extension in concession period No of days 12.66
Proportionate O&M and Interest Cost ] INR million INR 59.6 million _|

Source: Information provided by the Management

However, the approval of NHAI for the extension in concession period and compensation for second
wave of Covid 19 pandemic is awaited as of date.

Management represented that:

e  Considering the accounting policy followed by the Specified SPVs and OIT, compensation for
the Covid 19 pandemic — second wave (extension of concession period/ cash compensation)
shall be recognized only after receiving the relevant approval from NHAL

e Accordingly, the financial projections provided by the Management for the Etawah Chakeri
Project does not factor the aforementioned extension in the concession period and cash
compensation.

Considering the aforementioned, the valuation of Etawah Chakeri Project as at 30th June 2026 has
not factored the implication of extension in the concession period and cash compensation for Covid
19 second wave.

Accordingly, expected concession end date (after considering extension for the traffic shortfall and
Covid 19 first wave) has been considered as 30th May 2030 for the valuation of Etawah Chakeri

Project.

10.2.1.4. Year-wise details of projected capex are summarised given below:

Valuation Date FY27P FY28P FY29pP FY30P FY31P
30th lune 2026

* includes actual capex incurred during April-June 2026
Source: Information provided by the Management
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10.2.2. Indore Khalghat Project

10.2.2.1. Project Overview

Parameters Details
4-laning of Indore-Khalghat section of NH 3 from km 12.6 to km

Project Name 84.7 in the estate of Madhya Pradesh on Build, Operate and
Transfer (“BOT") basis.

Length of the project 77.61 kms

Toll Plaza Location Sonway, Khalghat

Concession Start Date 06" September 2006

Scheduled Concession End Date 05t September 2026

Expected Concession End Date 29" September 2026#

# After considering extension of ~24.6 days approved by NHAI for Covid 1 wave
Source: Information provided by the Management

10.2.2.2. Project Location

Source: Information provided by the Management

10.2.2.3. Modification in Concession Period:

Covid 1°** wave Extension:

NHAI vide letter dated 28" July 2022 has accorded approval for the extension of concession period
for the Covid 19 first wave as under:

Particulars Details
Extension in concession period 24.6 days

Source: Information provided by the Management

Accordingly, expected concession end date (after considering extension for Covid-19 first wave) has
been considered as 29" September 2026 for the valuation of Indore Khalghat Project.




RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES
TRANSACTION TAX | ADVISORY SERVICES

10.2.2.4. Projected capex for FY27 is summarised below:

Valuation Date FY27P
30th June 2026 3.3*%
* includes actual capex incurred during April-June 2026

Source: Information provided by the Management

7
RBSA &

RBSA Valuation Advisors LLP

Page 30



RBSA Valuation Advisors LLP W~

7
VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES RB SA !:___
TRANSACTION TAX | ADVISORY SERVICES [ =y

RBSA Valuation Advisors LLP

10.2.3. Hungund Hospet Project

10.2.3.1. Project Overview

Parameters Details

4-laning of Hungund-Hospet section of NH 13 from km 202 to km

Project Name 299 in the state of Karnataka on Design, Build, Finance, Operate
and Transfer (“DBFOT”) basis.

Length of the project 99.054 kms

Toll Plaza Location Vanagiri, Shahapur and Hitnal

Concession Start Date 18th September 2010

Scheduled Concession End Date 18th September 2029

Expected Concession End Date 5% July 2033#

# After considering extension of ~3.8 years for traffic shortfall
Source: Information provided by the Management

10.2.3.2. Project Location

Source: Information provided by the Management

10.2.3.3. Modification in Concession Period:
Traffic Shortfall:

As per the Clause 29.2.1 of the Concession Agreement between NHAI and OHHPL “In the event Actual
Average Traffic shall have fallen short of the target traffic, then for every 1% shortfall as compared
to the target traffic, the Concession period shall, subject to payment of Concession Fee in accordance
with this Agreement, be increased by 1.5% thereof; provided such increase in Concession period shall
not in any case exceed 20% of the Concession period”.
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As per the Concession Agreement, the Target Date for determining Traffic variation was 1** October
2020. Considering inter-alia the aforementioned, the actual traffic as at the Target date, submission
made by the Independent Engineer, etc. NHAI vide letter dated 27" September 2022 has
recommended the extension in the Concession period for the Hungund Hospet Project on account
of traffic shortfall as under:

Particulars Unit | Details

Target date as per CA Date 1% October 2020
Target traffic as per CA PCUs 57,623
Actual traffic on Target date PCUs 31,066
Comparison of average traffic attest | % (-) 46.1%
date with target traffic

Original Concession period Years 19.0
Increase in concession period % 20.0%
Increase in concession period due to | Years 3.80
traffic shortfall

Source: Information provided by the Management

Covid Extension:

IE, appointed by NHAI, has recommended approval for the extension of concession period for the
Covid 19 as under:

Particulars Details
Extension in concession period 53.5 days

Source: Information provided by the Management

However, the approval of NHAI for the aforementioned is awaited as of date.

Management represented that:

e Considering the accounting policy followed by the Specified SPVs and OIT, compensation for
the Covid 19 pandemic (extension of concession period/ cash compensation) shall be
recognized only after receiving the relevant approval from NHAI.

e Accordingly, the financial projections provided by the Management for the Hungund Hospet
Project does not factor the aforementioned extension in the concession period.

Considering the aforementioned, the valuation of Hungund Hospet Project as at 30th June 2026 has
not factored the implication of the aforementioned extension in the concession period.
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10.2.3.4. Year-wise details projected capex are summarised below:

FY27P FY28P FY29P FY30P

Valuation Date
30th June 2026

Wi~
7
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FY31P

Valuation Date FY32P FY33P  FY34P

30th June 2026
* includes actual capex incurred during April-June 2026

Source: Information provided by the Management
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10.2.4. Nagpur Betul Project

10.2.4.1. Project Overview

Parameters Details
4-laning of Nagpur-Saoner-Betul section of NH 69 from km 3.0 to km

Project Name 59.3 in the state of Maharashtra and from km 137 to km 257.4 in the
state of Madhya Pradesh.

Length of the project 174.2 kms

Toll Plaza Location Milanpur and Khambara

Concession Start Date 20% January 2012

Expected Concession End Date 19% January 2032

Project BoT Annuity

Semi-annual annuity of INR 290.80 Cr, payable on April 11 and
October 11 every year over the remaining concession period
Source: Information provided by the Management

10.2.4.2. Project Location

e

Panwa Chhindwara
LEE | m
T.P.3 (Milanpur) Km 14.700

Source: Information provided by the Management

10.2.4.3. Modification in the Annuity payment date

As per settlement agreed between NHAI and Concessionaire, the annuity schedule for ONBHL has been
modified, pursuant to which annuity shall be payable on April 11 and October 11 every year instead of
August 18 and February 18. As a result, annuity payments are preponed by 129 days every year over
the remaining concession period. The benefit arising on account of preponement of annuity is
recognized as modification gain in the financial statements of ONBHL. Since all such benefits are to be
passed on to OSEPL as per Sale & Transfer Agreement dated 3™ June 2019 executed between ONBHL,
Sponsors, Trustees and Investment Manager, ONBHL has also recognized corresponding provision of
expense based on Management’s estimate. The modification gain and provision is based on current
estimates of outflow attributable to OSEPL at ONBHL level. However, we understand from the
Management that the actual payment of benefit to OSEPL shall be passed on basis of realization of the
same.
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10.2.4.4. Year-wise details of projected capex are summarised below:
Valuation Date FY27P FY28P FY29P FY30P FY31P FY32P
30th June 2026 13.1* - 1.7 9.5 = 5.2

* includes actual capex incurred during April-June 2026

Source: Information provided by the Management
10.2.4.5. Demand Order dated 24th February 2026, by Central GST, Madhya Pradesh:

As per the Concession Agreement dated 30 August 2010 entered into between NHAI and ONBHL,
NHAL is required to pay 33 bi-annual annuities of ~INR 290.80 crore each, commencing from 24"
February 2015. We understand from the Management that ONBHL apportions the annuity receipts
between Maharashtra and Madhya Pradesh, based on the length of the road and has filed its GST
returns accordingly.

Pursuant to a GST audit initiated by the GST Audit Department, Nagpur, Maharashtra, a Show Cause
Notice dated 30" June 2025 was issued proposing GST demand on the annuity receipts and
arbitration award consideration, which was subsequently dropped vide order dated 23™ December
2025 passed by CGST, Central Excise & Customs, Nagpur, Maharashtra.

However, based on communication from the Maharashtra authorities, the GST Preventive
Department, Jabalpur, Madhya Pradesh issued a Show Cause Notice dated 25" September 2025
proposing a GST demand of ~ INR 201.6 Crore (along with interest and penalty) for the period FY
2019-20to FY 2022-23 on annuity receipts attributable to the Madhya Pradesh portion of the Nagpur
Betul Project. Subsequently, vide order dated 24™ February 2026, the demand along with applicable
interest and penalty was confirmed by the Central GST authorities at Jabalpur, Madhya Pradesh.

ONBHL has represented the matter to NHAI stating that the liability has arisen contrary to the
position taken by NHAI that annuity payments are exempt from GST as per the applicable exemption
notifications and clarifications. The Management has represented that considering inter-alia the
aforementioned, order dated 23™ December 2025 passed by CGST, Central Excise & Customs,
Nagpur, relevant “Change in Law” provisions of the Concession Agreement and legal opinion
obtained by ONBHL, liability, if any, in respect of the aforementioned matter will have to be borne
by NHAI.

Basis the assessment done by the Management and independent legal opinion obtained from legal
expert, the Management is of the opinion that the annuity received up to 31 December 2022 is not
liable to GST and, in any case, any liability crystallized would be recoverable from NHAI under the
concession agreement and hence no liability is expected to devolve on the Trust. Accordingly, no
adjustment has been made for the aforementioned matter for valuation of Nagpur Betul Project as
at 30th June 2026.
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10.2.5. Nagpur Bypass Project

10.2.5.1. Project Overview

Parameters Details
4-laning of Madhya Pradesh/Maharashtra Broder Nagpur section of
NH-7 from km 652 to km 729 including construction of Kamptee-

Project Name Kanhan and Nagpur Bypass and Maintenance of already 4-laned
section from km 14.585 to km 36.6 of NH-7 (Nagpur-Hyderabad
section)

Length of the project 117.078 kms

Toll Plaza Location Borkhedi, NBP, KKBP and Khumari

Concession Start Date 03" April 2010

Scheduled Concession End Date 02" April 2037

Expected Concession End Date 26" June 2037#

# After considering extension of 85 days approved by NHAI for COVID-19.
Source: Information provided by the Management

10.2.5.2. Project Location

Source: Information provided by the Management
10.2.5.3. Madification in Concession Period:

Traffic Variation:

As per the Clause 29.2.2 of the Concession Agreement between NHAI and ONBPCPL

“Subject to the provisions of Clause 29. 1.2, in the event Actual Average Traffic shall have exceeded
the Target Traffic, then for every 1% (one per cent) excess as compared to the Target Traffic, the

Concession Period shall be reduced by 0.75% (zero point seven five per cent) thereof: provided that
such reduction in Concession Period shall not in any case exceed 10% (ten per cent) thereof”
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“Provided further that in lieu of a reduction in Concession Period under this Clause 29.2.2, the
Concessionaire may elect to pay, in addition to the Concession Fee that would be due and payable if
the Concession Period were not reduced hereunder, a further premium equal to 25% (twenty five per
cent) of the Realisable Fee in the respective year(s), and upon notice given to this effect by the
Concessionaire no later than 2 (two) years prior to the Transfer Date contemplated under this Clause
29.2.2, the Authority shall waive the reduction in Concession Period hereunder and recover the
Concession Fee and the aforesaid premium for the period waived hereunder”

As per the Concession Agreement, the Target Date for determining Traffic variation was 1% October
2019. The variation in the Target traffic as at the Target Date is summarised below:

Particulars Unit Details

Target date as per CA Date 1% October 2019
Target traffic as per CA PCUs 26,894
Actual traffic on Target date PCUs 35,127
Comparison of average trafficattest | % +30.6%
date with target traffic

Original Concession period Years 27.0
Reduction in concession period due | % -10%
to Traffic variation

Reduction in concession period due | Years 2.7
to Traffic variation

Revision in concession period dueto | % Nil #
traffic variation as at the Target Date

# As per Traffic Due Diligence report dated January 2025, actual traffic on target date was 30.6% more than
Target traffic. Therefore, as per concession agreement, there can be either reduction in Concession Period or
ONBCPL can opt for 25% revenue share with NHAI for such period in lieu of such reduction in Concession Period.
The independent traffic consultant in the Traffic Due Diligence Report has assumed sharing of 25% revenue
with NHAI for such period and the same has been considered for the valuation of the SPV.

Source: Information provided by the Management

Covid 19 Extension

NHAI vide letter dated 15" March 2023 has accorded approval for the extension of concession period
as under for the Covid-19:

Particulars I
Extension in concession period 85 days
Source: Information provided by the Management

Accordingly, expected concession end date (after including extension for Covid-19) has been
considered as 26" June 2037 for the valuation of Nagpur Bypass Project.
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10.2.5.4. Capacity Augmentation:

We understand from the Management that Maharashtra Metro Rail Corporation, has submitted a
proposal to NHAI relating to the construction of Metro line on North South Corridor section from

Jamtha towards Hyderabad.

In this context, NHAI vide letter dated 4™ May 2023 has requested ONBPCPL to undertake capacity
augmentation of the corridor from Jamtha to Borkhedi section of the road to 6 lane configurations,
considering the desirability of integration of different modes of transport for the road catering urban
rural mixed traffic along the periphery of the cities for optimisation of resources in the national

interest.

10.2.5.5. Year-wise details of projected capex are summarised below :

Valuation Date FY27P  FY28P FY29P  FY30P FY31P  FY32P
30th June 2026 3.5+ 100.0 |

Valuation Date FY33P  FY34P  FY35P  FY36P  FY37P  FY38p
30th June 2026 6.7 310.3 0.7 : 10.8 .

* includes actual capex incurred during April-December 2025
Source: Information provided by the Management

Page 38



RBSA Valuation Advisors LLP L~

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES R B "\A 1;;&
TRANSACTION TAX | ADVISORY SERVICES D -

RBSA Valuation Advisors LLP
10.2.6. Biaora Dewas Project

10.2.6.1 Project Overview

Parameters IS ENS

Existing 2-lane and widening it to 4-lane divided highway
. of Bioara to Dewas Section of NH 52 on design, build,
Project Name . .
finance, operate and transfer (DBFOT) basis from Kms

426.100 to kms 566.450 in the state of Madhya Pradesh.

lengih of the arzject 14126 kms:

Toll Plaza Location Chappra and Rojwas
Concassion Start Data gl 2008
Scheduled Concession End Date 08 July 2043

Source: Information provided by the Management

10.2.6.2 Project Location
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Source: Information provided by the Management

10.2.6.3 Madification in Concession Period:

Traffic Variation:

As per the Clause 29.2.2 of the Concession Agreement between NHAI and BDHPL “Subject to the
provisions of Clause 29. 1.2, in the event Actual Average Traffic shall have exceeded the Target
Traffic, then for every 1% (one per cent) excess as compared to the Target Traffic, the Concession
Period shall be reduced by 0. 75% (zero point seven five per cent) thereof: provided that such
reduction in Concession Period shall not in any case exceed 10% (ten per cent) thereof”
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“Provided further that in lieu of a reduction in Concession Period under this Clause 29.2.2, the
Concessionaire may elect to pay, in addition to the Concession Fee that would be due and payable if
the Concession Period were not reduced hereunder, a further premium equal to 25% (twenty five per
cent) of the Realisable Fee in the respective year(s), and upon notice given to this effect by the
Concessionaire no later than 2 (two) years prior to the Transfer Date contemplated under this Clause
29.2.2, the Authority shall waive the reduction in Concession Period hereunder and recover the
Concession Fee and the aforesaid premium for the period waived hereunder”

As per the Concession Agreement, the Target Date for determining Traffic variation is 15 April 2025.
As mentioned in para 8.2 of “Revenue Estimates” the latest traffic study report provided by Crisil
Limited dated April2026, “Target traffic as of 01 April 2025 is estimated to be 21,711 PCUs per day
in Article 29 of the Concession Agreement (CA). As per traffic projections, traffic will exceed the Target
Traffic resulting in a reduction of 2.7 years of concession period. However, Concessionaire has the
right to retain the same by paying further premium equal to 25% of the Realisable fee (Toll fee
collected for the project) during those 2.7 years as per Article 29.2.2 of the CA. Hence, revenue across
both toll plazas for the last 2.7 years of concession period has been altered in order to share 25% of
revenue with authority as per target traffic provisions in the concession agreement.”

10.2.6.4 Year-wise details of projected capex is summarised below :
Valuation Date FY27P FY28P FY29P FY30P FY31P FY32P
30th June 2026

Valuation Date FY33P  FY34P  FY35P  FY36P  FY37P  FY38P FY39P
30th June 2026 0.4 \ 0.9 9.4 \ 1.5 \ 0.8
Valuation Date FY40P  FY41P FYa2p FY43P FY44pP

30th June 2026 : - 11.0 - -

* including actual capex incurred during April-June 2026

Source: Information provided by the Management

10.2.6.5 Refinancing of loan from Infra Debt

The Management represented that the SPV loan from Infra Debtis expected to be refinanced during
Q2 FY2026 at an interest rate of ~7.50%. The same has been considered for the valuation of BDHPL
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10.2.7. Rajiv Chowk Sohna Project

10.2.7.1. Project Overview

Parameters Details

Six-laning and strengthening of NH-248A from existing km 2.740
(design chainage 0+340) to km 11.682 (design chainage 9+282)

Project Name in Gurugram, Haryana. The length of the project is 8.942
kilometers and is being implemented in hybrid annuity mode
under NHDP Phase-IV

Length of the project 8.942 kms

Toll Plaza Location Nil

Concession Start Date 1% February 2019
Expected Concession End Date 29" June 2037
Project Hybrid Annuity Model

Bi-annual instalments payable on June 30 and December 30
every year over the remaining concession period on Balance of
Completion Cost (“BCC”) of INR 507 Cr

Source: Information provided by the Management

10.2.7.2. Project Location

L

Source: Information provided by the Management

10.2.7.3. Balance of Completion Cost

We understand from the Management that the periodical annuity are currently computed
considering BCC of ~INR 507 Crore.
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10.2.7.4. Potential De-scoping
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RBSA Valuation Advisors LLP

We understand from the Management that as per the IE letter dated 6 luly 2024, the SPV has
provided an undertaking at the time of issuing COD to construct three Foot over bridges (“FOBs”)
within 3 years of obtaining land from NHAI, but these were not executed due to site constraints.
Accordingly, IE recommended de-scoping of these three FOBs aggregating to c. INR 5.3 crores.

The Management stated that this matter is still under review with NHAI as at 4 February 2025. As
per Schedule XI (Specific Indemnity Items) of Sale and Transfer Agreement executed on 9% October,
2025 between and among Oriental Structural Engineers Private Limited, Axis Trustee Services
Limited, Oriental Infrastructure Management Limited and Rajiv Chowk-Sohna Highway Private
Limited, any loss arising out of costs, liabilities, penalties, or obligations in relation to any de-scoping
by NHAI as communicated by the closing date will be indemnified by OSE.

10.2.7.5. Change of Scope- Vatika Chowk Underpass

We understand from the Management that NHAI PIU vide letter dated 20 September 2022 had
approved a positive change of scope of INR 108.8 crores towards construction of underpass at Vatika
Chowk, which was completed as at 30 September 2024. Management represented that RCSPL has
fully received the aforementioned amount incurred from NHAI.

10.2.7.6. Projected Revenue:

Revenue comprises of annuity payments, interest on annuity payments and O&M payments as per
the concession agreement.

Annuity payments: The balance completion cost amounting to INR 507 crore shall be payable in
biannual instalments over a period of 15 years commencing from the COD. Repayment schedule
considered for the current valuation is summarised below:

A

a0

FY2030

B 30-Dec-78

FY2029

¢ 30-Dec-28

FY2027

nadity Payment Daie

FY2028 FY2029

SU-JUN-¢

FY2023

Annuity Payment Year

Annuity Count (#) 8 9 10 | 1 12 13] 14
Annuity Schedule (in %) 2.6% 2.7% 2.8% 2.8% 2.9% 3.0%| 3.1%
Annuity - (Semi annual basis) INR Crs 13.2 13.6 14.0 14.4 14.9 15.3 | 15.8

Annuity Pzyment Cate
Annuity Payment Year

30-Dec-29
FY2030

30-Jun-30

FY2031

WiMen-30 =T 1
E Ll I Breiravi)

FY2031 FY2032

W =e- 35

FY2032

30-Jun-32

FY2033

20 Ner.22
JL-UEeC-372

FY2033

30-Jun-23

FY2034

Annuity Count (#) | 15 16 17 18 19 20 21 22
Annuity Schedule (in %) | 3.2% 3.3% 3.4% 3.5% 3.6% 3.7% 3.8% 3.9%
Annuity - (Semi annual basis) INR Crs | 16.2 16.7 17.2 17.7 18.3 18.9 19.4 20.0

Annuity Payment Date
Annuity Payment Year

30-Dec-33
FY2034

30-Jun-34
FY2035

30-Dec-34 30-Jun-33

FY2035  FY2036

20-Dec-35

FY2036

30-Jun-36
FY2037

30-Dec-36
FY2037

30-Jun-37
FY2038

Annuity Count (#) 23 24 25 26 27 28 29 30
Annuity Schedule (in %) 4.1% 4.2% 4.3% 4.3% 4.4% 4.7% 4.8% 4.8%
Annuity - (Semi annual basis) INR Crs 20.6 21.2 21.5 21.5 22.5 23.9 24.1 241

Source: Information provided by the Management
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Interest on annuity: Interest shall be payable on the reducing balance of the completion cost at a
rate equal to the applicable bank rate plus 3%. The interest shall be payable biannually along with
each annuity instalment. The bank rate prevailing as at 30 June 2026 was 5.50% and the same has
been considered in the current valuation.

O&M payments: All O&M expenses shall be borne by the Concessionaire. In lieu thereof, a lump sum
financial support (adjusted for price inflation) in the form of biannual payments shall be due and
payable by the Authority. Any O&M expenses in excess of the 0&M payment shall be borne solely
by the Concessionaire. Each instalment of the O&M payment shall be the product of the amount
determined and the Price Index Multiple on the reference date preceding the due date of the
respective payment.

O&M payments also include O&M payment for maintenance of underpass at Vatika Chowk over the
remaining concession period. The O&M charges shall be paid to the SPV along with applicable price
escalation and GST as applicable.

For details, refer Appendix 2.

Year-wise details of projected capex is summarised below:

Valuation Date FY27P  FY28P  FY29P  FY30P  FY31P FY32P
30th June 2026 0.4* - v 7 - 0.8
Valuation Date FY33P  FY34P  FY35P  FY36P  FY37P  FY38P

30th June 2026 - . - - . -

including actual capex incurred during April-June 2026
Source: Information provided by the Management
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11. Valuation Conclusion

We have carried out the Enterprise Valuation of the Specified SPVs as of 30th June 2026, considering inter-alia
Traffic Study Reports, Business plan/ Projected financial statements of the Specified SPVs and other
information provided by/ on behalf of the Management, industry analysis and other relevant factors.

The Valuation summary of Specified SPVs as of 30th June 2026 is as follows:

Particulars as at 30 June 2026 WACC Enterprise Value
{INR Cr)

Etawah-Chakeri (Kanpur) Highway Private Limited 10.0% 1,146.9
Oriental Pathways (Indore) Private Limited 9.5% 24.9
OSE Hungund Hospet Highways Private Limited 10.3% 1,402.8
Oriental Nagpur Betul Highway Limited 8.4% 1,891.1
Oriental Nagpur Bye Pass Construction Private 10.3% 4,384.4
Limited

Biaora to Dewas Highway Private Limited 10.3% 2,698.3
Rajiv-Chowk Sohna Highways Private Limited 8.6% 357.8
Total Enterprise Value of Specified SPVs 11,906.3

Page 44



RBSA Valuation Advisors LLP V7

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES R B SA ::;
TRANSACTION TAX | ADVISORY SERVICES . .

RBSA Valuation Advisors LLP

Appendices

Page 45



..f...l..\
9sayl "suolelapisuod aAiejenb uo paseq sawedwod ajqesedwod

JO 185 3yl WOoJj Papn|IXa NG PaJapIsuod UM SIILIUI ulelI)
1SNJ] JUBWIS3AU| 3INonJiselyu| pusiamod e
pajwrjuodpiing dijjg e
pPaMWI| Yd33euU| DNd
paywr s;edoPaaq ainoniiselul gyl o
palWI UoIP|INg BYOYSY @
"$10108} 1UBAD|3I

13430 pue awnjoa SujpeJi pue Aouanbaly uipel] ‘eauewopad |B20ISIY
‘azis ‘sisAjeue |ejuawdas ‘suollesado ssauisng Syl Jo ainjeu ayl ele
-191u1 3ulIBpISUDI palIs|as U3aq aAey sajuedwod sjqesedwod Suimol|od

'saluedwon pajonb a|qesedwod Jo sejaq Jo Auedwo)
3y31 4O P13q 19%JBW 3Y1 03 JAYUD USAIF 9q 1SNW uoi3rIapIsuod ‘Auedwo)
3yl Joj 1030e) P19q 31eudoidde Byl BuUILISISP 0} 4FPJO U| ‘INJew
Byl U0 wInlaJ 3yl pue ¥o0o1s 9jdwes Uo UINIal ayl U33IMI3g SDUBLIBA
-02 ay3 s1 9§ ‘Auedwod e Jo saseys 2yl JO ySU 3yl JO aunsesw e sielxqg | 790 ~ S0~ S0~ S0~ 750~ Ansnpu| — elag pasasjun

‘1.1 Se paJapisuod uaaq sey olles Alnba 01 1gap ‘s101oey
1UBA9|24 JBYylo pue ones Aunba-1gap pauue|d Suipieds. Juswadeue|y
9yl Yum suolssnasip ‘suonienday 1jAul |g3S Syl Japun a8esanl)
3|qissiwiad ‘s3aafosd ainjonuiselyul peol 10) oilel Aunba-i1gap wiai-8uo|
pue usaned 3uipuny |edidAl ‘pauoilusawalole ayl bijp-133ui Bullapisuo)

'J03J3Y3 uoneuiquiod e Jo Aunbs 10 1gap Aq papuny
aq Aew yaiym aininy 3yl u| s13sse |euollippe ainboe Aew pue i1sed ay}
u| s19sse |euollippe paJdinboe sey 1sn1| syl 1eyl pajou aq Aew 3| ‘Jayung

{9z0z auny T¢ papua poliad ay]
10{ 1]0 Jo synsai [pjaubuif pajopliosuoI palpnour :324n0s) 970T YaJe
T€ 18 SB 9%0'9P~ PUB 9Z(0T SUNT OF 1€ S %0"Gi7~ SeM (S19SSE [|AU| 3y} JO
anjeA asidiajul a1edau83y / syusjeainbs yseo pue ysea Jo 18U sjuawAed
pausyep pue s3uimousioq 91e39488y) 110 Jo oney Sumoliog 189N oney Alnba-o01-193Q

SHEWIY 12d9NO 1dHXD3 s)93fo4d (1oL

JIVYM - T Xipuaddy
d 17 SIOSIADY UOlIBN|eA YSAY

mu <m m mn_ S3DIAYIS AYOSIAQY | XVL NOILOVSNYYHL

SIDIAYIS NOLLDVSNYYL | ONIMNLINYLSIY | DNINNYE LNINLSIANI | NOILYNTYA

s d11 SI0SIApY uoljenjeA ysgy



Ly 98ed

*218 ‘(712D :924N0S) S3INIBS

|09 WJa3 Buo| 3Y1 Joy 31el 334y-ysy ‘(sIseq uejd JUBWIS3AUL I(3RWI]SAS, B Uo) 207 — 066T J9A0 X3a5UIS 35g JO SUINIBL J)JeW AlNba |BI1IOISIY WL} 8uo| 1o} Apnis |ewlsiul vSaY |

{(3/a) + 1] 4 €199 pasans|un = e1aq palansay

:8uisn paindwod usaq sey e13q PaIaAa[aL By L

‘(anoge psuonuaui se) go'T 4o olzes Aunba-01-1qap ayj pue saluedwod
8|qesedwod p3a1ds[as Ayl JO £19q PIISAS|UN BY} Blje-1a3ul SulapIsuo)

v0'T ~

VO'T ~

vO'T ~

70T ~ 70T ~ e19g paland|ay

(sisAipun
vsSgy pup pj jpudp) :32ino05) ‘eipu| soj wnjwaid ysi4 Aunba ay 4o
9Al1e}Uds3.d3l 3|qRUOSEAI PAIaPISUOD Sem Winjwald ysu jaysew Alnba
%L B ‘I9A3MOH "suoliealpul wnjwaid ysu Alnba jo aduel e pajessual
(P3MB3IA3) s321N0S eleq "sajewlisa wniwald ysu 12)4ew Ajinba Supjoo
-pJemio} pue 3jed 334-3Sl4 B JIAO SUINIDS JevJew Aynba [eauolsly
el[e-193ur BUlIBPISUOI PAJeWIISd S| PUE 13SSE 331)-ySll B JSA0 1990xd
$J01S3AUI JeY] UIN1al [eUOIIPPE 3Y] S| winjwaud Ysu Alnba 1axJe Alinbg

%00°L~

%00° L~

%00° L~

wniwsa.g

%00 L~ %00~ 3siY 393JeA Aunb3

(pawy oipuf fo uopiodio) burinal) ay | :324n0s) Juswaaide
UoISs3dU0I JIBY} 4O Joud) 3duejeq 3y) o) piedas Suirey palapisuod
usaq aaey ‘AjaAidadsal ‘)7 1esh g’/ pue ueah 570 ‘4edh gy yaym
40 103dsa1 Ul 1dHHO PUe 1didO “1dHND3 J0j 1d39X3 ‘9z0Z aunf YipE 1e
S€ $3i31n23s |09 104 (,DADZ,) dAINI pj31A uodnod oz 1eaA-QT Uo paseq

%189~

%18 9~

%559~

%C"'S~ %61 9~ (434) 210y 9914 Hsiy

(sisAjpub ysgy puo D} [p31dD) :33.4n05)

‘(g5 ou a8ed uo ejag Jo uolie|nded) mojaq

T 910U J9Ja) ‘S|Ie3dp JayuNny Jo4 [(3/a) + T] /e19Q paLans|ay = elaq
paJandjun :8uisn ‘e39q PaIaA3| AJYluow JeaA-§ 118y} U0 paseq pajew}sa
u33q aney sajuedwod 3|qesedwod paldIajas 3yl 4O e1aq paJaAdjun
219

‘3Ins0dxa [2101735 PUE [SPOW SSIUISNQ Ul SIIUBIIYIP 40 SSJIS (BIDUBUILY
‘e18q pasanajun 1aydly / Jamoj Ajjuesytudis ‘awnjon Suipes mo| ‘Aroisiy
8uipeJ payiwi| se yoans si01de) 01 anp AjLiewtid 318 SUOISN|IX By “Isnu |
shemysgiH welueuy pue 1sni| ainjonuiselju ASiaug ‘snaj exu) jeyded
‘Isnu] eaju) sAemysiH |euolen ‘1snd| 2injanJiselyu| puoipu| 1snJj esju|
SNpU| SB YaNs S|[AU] pUB Pa)iLWIT SUOIIINJISUOD YN ‘Paliwi] siadojarag

ainpnaseyul dIW ‘panwi 193foud 2INONIISELU] ARYGPES ‘Pl
s13foideuju) Y 9 ‘puny ||au) gy| ‘PRI YIOMIBN PeOY JelByg Bpnjoul

Syieway

d1

12d9NO

TdHHO

1didO TdHID3 s393(04d [[o}L

SADIAYIS AYOSIAQY | XVL NOILOVSNYYL
SIDIAYIS NOILDVSNYYL | ONIYNLINYLSTY | ONINNYE LNIWLISIANI | NOILYNIVA

dT1 SI0SIApY Uonen|en ysgy



gp 28ed

SHIeway

12d9NO

%0€°0T %0€°0T %0€°0T %0S°6 %00°0T (3o papunoy) 20vm
%009 ~ %0°'9 ~ %tC9 ~ %CT9 ~ %6V'9 ~ (p>l) 392 Jo 3507 xe]-1504
9Z0¢ 3uUnf y,0€ 1€ Se 31ed Xe] sWodu| a3elodlod
pue 31eJ | VIA ‘SAdS 3y Aq pamay|oy Adijod uoneziiowe /uojie|daidap
xe} ‘poliad Aepijoy xe1 3suejeq ‘3paJtd 1yIA ‘uolieasdap paglosqeun
pue s3sso| ssauisng pJemio) 1y8nouq pyp-433ur SuliapIsSUod palewilsy | %EE 6T~ %S/, '8T~ %60°9T~ %TE 9T~ %TO' €T~ 31B.1 XB) 3AI23443
(sie3ap 10} 9°7°0T UONISS 13J31) 1dHAE /1SNJL 3y} Aq Buimouloq
JO 31k 153431U1 JO 13531 pue Buldueu)as palIadxa pue saIN0S [eUIIXD
woJy s8UIMOo.I0g BARY 1SNI] pue AdS 34l YdIym 38 9zoz aunf e
se 9)eJ 1sa433ul Julfieassd oyp-133u; Buliapisuod alewnsa Juawadeue | %EL /L~ %EY L~ %EY L~ %EYV L~ %9V [~ (PM) 3199Q 40 150D xe ] -8.d
(PWI1990 J0 1567
%09 v T~ %09°tT~ %P~ %BILTT~ %8V ET~ (93) Aunb3 yo 1s0)
‘AdS Y3 Jo aunieu |euonesado
3y3 Aq 135440 Alened 213 Juawaaage UoISSaIUOI By} 4o porad
[eNnpIsaJ sl aduewoy1ad ‘Hsid J1jJeal Se yans siojoey ¥si [euolesado
‘(uona9||02 [|03) AaNUDAAY JO ainjeu DjjD-433uf BUlISPISUOT B1BWIISS YSEY | %05 O~ %05 O~ %05 0~ %000~ %00 0~ winjwald )siy [euoiippy

1dHXD3 s1aloud joL

SADIAYIS AYOSIAQY | XVL NOILOVSNYYL
S$3DIAYIS NOILOVSNVYL | ONIMNLONYLSIY | DNINNYE LNINLSIANI | NOILYNIVA

d11 S10SIApY uonen|eA vsay



6t 29ed

(sisAjeue ysgy pue D) |ende) :324nos)

'(€5 "ou 98ed uo e19g JO UOIIR|ND|ED) MOjBq T 230U J343J ‘S|IEI3pP Jayuny Jod :[(3/Q) + T] /e13q pa1aAsjay

= B13q palanajun :Buisn ‘elaq paleaa| Ajyluow JeaA-g 119yl U paseq pajewllss ulaq aAey s9ruedwod ajqesedwod palIdfEs Y3 JO BI3Q PRIDAI|UN
"2 ‘@unsodxa |eJ0103S pue [SpOW SS3UISNQ Ul S9UBJRHIP 40 SS341S |elIDUBULY ‘219 paJana|un J3y8ly / Jamo| Ajjuediyiudis

‘awnjoa Buipely mo| ‘Aloisiy Suipesy pauw) se yans s103oe) 03 anp Ajdewrad ale suoisn|axa ayj ‘Isnil sAemySiH welueuy pue 1snJl 3JnldnJiseljul
A8J3u3 ‘sl eayju| jeude) ‘AsnJ] eJju) sAemySiH |BUOIIBN ‘ASNJL 3INIDNIISBIU| PUDIPU| ‘ISNJ] BJJU| SNPU| SB YINS S[|AU| pUe PIaJWI] SUOIIINIISUO)
UNY ‘pajiwir si1adojaas@ a4njanaasedjul 43N ‘pelwn] 109fodd S4njonuiseqyul Aeyqpes ‘paywi siosfoudenul ¥ 9 ‘pund Liaul gyl ‘PINWIT YI0MISN
peocy 1eleyg apn|du) 3say] ‘suollesapisuod sainelenb uo paseq ssjuedwod ajqesedwod JO 195 BY] WOJ4 P3PNJIXI ING PaJapISUOI 319m S3I1IUB ulena)

1SN | JUSWIISAAU| Bunionuiselu| puSiamod e

pauwijuodpng dijig e

PaHWIT YIolBHUIDNd o

paiwi syadojaAsq ainidniiseu| gy e

pajwr] uoopjing exoysy e
'$1012B) JUBAD(3J JBY10 pue swn|oa Suipel; pue Adusnbaly Buipel; ‘ouewaopad
|ea103sly ‘az1s ‘sisAjeue |eluawdas ‘suopiesado ssauisng 3yl JO SInjeu ayj elje-Ja3ul SULIBPISUOD P31IIIIS UIaq aAey saluedwod ajqesedwod Suimol o4
‘saiuedwod pajonb

9|geledwoa 4o se1aq 1o Auedwio) ayi Jo e13q 133Jew 3y} 01 JaYN3 USAI3 B¢ ISNW UOIIRISPISUOD ‘Auedw o) 3y} 10y 10108y B13q 2lelidosdde ay3 auiw.alap o1
J3pJ0 U] "13)JeW Y1 Uo UINI3J 3Y1 pue }03s Ijdwes uo uINial 3yl UBIMIS] SJURIEA-0D 3Y3 S| 3 "AUBAWOI B JO S3JeYS By JO )SH 3y} Jo ainseaw esieldg | ¢5°0 ~ Asisnpu| — e1ag paJanljun

"TiT Se paJapIsuod usaq sey
ones Alnba 01 193p ‘s1030ey JUeAI3S J13Y10 pue olles Alinbs-1gap pauue|d Sulpiedal JuswaSeuelA By YHM SUOISSNISIP ‘suoiieingday [1Aul |93S 3y3 Japun
a8e4aA9| 3|gissiwiad ‘s1oafoad sinjanuisesjul peod Joy ojes Aunba-1qap wial-suo| pue ulajied Suipuny |ed1dAl ‘pauoIIUBWSI04e 3Y] DYjD-133U) SUIBPISUC)

'J0313y1 uoneuiquod e Jo Ajinba Jo 1qap
papuny aq Aew yd1ym aininy ay} ul s3asse |euonlippe aJinbae Aew pue jsed ay3 uj s1asse [euonippe pasinboe sey isnij ay} jeyl pajou aq Aew 3 “Jaying

(9zoz aunr
T€ papua poltad ay1 Jof 110 Jo s3nsau [piaupulf pa1ppijosuod paypnour) :324n0S) 90T Y2JBIA TE 1€ S %0'9F. PUB 9Z0Z UN[ OF 1€ Se %0’ Gp.. SeMm (s1asse
L1Aul 8y Jo anjeA aslidiaiug a3eda.d3y / sjusjeanba ysed pue yses Jo 1au sjuswAed paliagep pue sduimolioq a3e3a188y) 110 jo oney Suimoliog 19N | 00'T ~ oley Aunbs-o3-1gaQ

S)deway s333[o4d Alnuuy

(P3u03) 2o¥M — T Xipuaddy
dT1 SI0SIADY UoliENIBA ¥SaY

: w /G\ f m MH_ SIDIAYIS AYOSIAQY | XV NOILOVSNVYL
— SIDIAYIS NOLLOVSNYYL | ONIMNLINYLSIY | ONIANYE LNIWLSIANI | NOLLYNTVA

o d11 S10SIAPY uonen|ep vsay



0S 28ed

: "233 ‘(7100 :324n0S) SAININIAS
109 W3] Buo| ay3 1oy 33ed 3344-¥s1Y ‘(SIseq ,ue|d JUBWISIAUL JIJeWR)SAS, B UO) FZ0T — 066T J9A0 X35UBS 354 JO SUINISL 1918w ANnba (e21I0]SIY W) BUO| oy APNIS [BUIIUI VSEY ,

%0v°8 o) /)
%S0°9 ~ (PX) 193Q 40 150D Xe]-1504
9Z0¢ 3un( y,0E 38 SP 31eJ Xe) awodu| 1eiodiod pue ales [YIA ‘AdS 241 Aq pamoj|o} Adtjod uojjezipiowe /uoiiedaidap
xel pue pouad Aepijoy xej souejeq ‘UpaJd |YN ‘UoIIRIIR1dap Paglosqeun puUe s3SSO| SSAUISNG PJemloy ySnolq oyo-s33u; Suuspisuod patewnsy | %LT ST~ 31eJ X} 9A1303)43
"S92N0S [BUIBIXS WOJ4 ASUOW Pamo.loq sey 1snJ] 3yl YaIym 1e 970z Un( wOE 4O Se 3lel 15a1a3ul Suljieaa.d pyo-4a3ur SulIapisuod a1ewilss Juswaseuely | %60 8~ {(P)) 1934 40 350D Xe]-3id

{P3] 390 §0 1503

%0L°0T~ (a)) Aunb3 jo 1s0)

‘94 €- 18 PaJapIsuod uaaq sey THINO

10} dHSD ‘51955 AUI0IUI PBXY) UO UOIIEIIBAXD UINIDL Y] Ul UOIIINPRL JUSNDISUOI pue UOIle|jul ‘1.4 YUEQ Y] Ul UCIIINP3I DYjD-433U) SULISPISUOD 219
‘JusWaside U0ISSaU0D 3Y3 JO Byl ddueleq ‘|VHN 40 Suilel 1pasd ‘Juawhed Aunuue Ajpwil jo AJolsiy ‘3a3foad 2y Jo ainjeu Aunuue pjjp-433u1 3uispIsuo) | %0°¢ (-) ~ wnjwald 3siy |euollppy

[(3/0) + T] & e13q paiansjun = e19q pa.tand|ay

:Buisn paindwod uasq sey e1aq pPaJaAdjal YL
‘(9A0ge pauoiiuaw se) 0Q0'T 0 oled Alnba-03-193p ay) pue satuedwod ajqesedwod Pajoa|Ss 3y} 4O B1aq PaJaA3|UN 3yl elje-a1ul Juuspisuo) | YO°T ~ e139g paJanal-ay

{sisAjpup ysgy pup pj jpydo] :32.n0s) “elpu)

Joj winjwaid ysu Alnba ay3 jo aaileluasaIdal 9|qRUOSESI PAIIPISUOD SBM WNIWaJd YSU 33)Jew ALND3 %/ e 19ASMOH 'suollealputl wnijwaud ysi Alnba
40 98uBl B pa1eIauUad ;PIM3IABI S32UNO0S BIeQ "SIIBWIISS WiNjWald sl 1axiew Alinba Supjooj-piemio} pue aies 93JJ-%51J B J9A0 Ssuiniad 19sew Ajnba winjwalig
[B3103S1Y elje-J91ul BULIBPISUOD PIJRWISS S| PUE 1ISSE 3344-)S € J3A0 109dX SI0ISIALI 1By} UINJRL [eUCHIPPe ay) st wniwald ysu Alnba 19e Alnb3 | %00°L~ %S1y 194e Aunb3

- (pPanwi eipu| Jo uonesodio) Suues|) ay :924n0s)
(3uswaaJgde uoIssaIUO0 JIdY} JO J0U31 2duejeq SulIBPISUOT) 9ZOT AUN[ LOE 18 SE S3(AINJ3S |05 40} {,DADZ,,) @AINd p|aIA uodnod o1az JeaA-G/ G uo paseg | %TH G~ (434} @18y 9344 ysiy

s)yleway s333(04d Alinuuy

uum. <m m mu_ S3DIAYIS AYOSIAQY | XYL NOILDVSNVYL

SIDIAYIS NOILOVSNVYL | ONINLINYLSIY | ONDINYE LNIALLSIANI | NOILYNTYA

7y m d11 S10SIApY uolenjeA vysgy



16 98ed

(s1sAjeue ysgy pue D| [ende) :921n0s)

‘(€6 "ou afed uo e1ag JO uoliR|NI|ED) MO|3Q T 210U J3J3J4 ‘S|IRISP JBYLINY 104 :[(3/Q) + T] /e19q palana|sy

= e]3q pasaAajun :Juisn ‘e1aq palanad| Ajyluow JesA-g I3yl U0 Paseq Palewilss udsq aaey ssjuedwod jqesediuod PaldRISs 3y} 4O B19Q PaJIA3UN
'018 ‘24ns0dxa |e103035 PUE [SPOLU SSAUISNG Ul SIIUSISHIP JO SSAILS |BIIURULY ‘B19q palaAsjun Jaysly / 1omo| Apueosyusis

‘awn|oA 3uipesy mo| ‘Aloisiy Suipesy panw| se yons siolde) 01 anp Ajdewrad ate suoisnpxa ay) ‘isnJ| sAemySiH wejueuy pue isnil alnidnaisedyu|
A81au3 “1snu| eyu| [eyded ‘ysnul euyu| sAemysiH |eUOIIEN ‘ISNUL DJ4NJINUISEIJU| PLIDIPU| ISNUL BUJU| SNPU] SB YINS S||AU| pUB Pa}WI] SUOIIINIISUOD
UNY ‘Paswi s1adojaaaQ ainynaiseyu) 43w ‘pariwig 193fold aunonuisedyul Aeyqpes ‘pajiwiy siosfoidesul Y 9 ‘pund AUl gY| ‘PIHWIT FIOMISN
peoy 1eleyq apn|ouy asayj ‘suollesapisuod aajiellenb uo paseq satuedw od 9|qeieduwlos JO 195 Yl WO PIPN[IX2 ING PIJIPISUOD II9M SDIIIUD UIRLID)

1SNJL JUSWISIAU| dJnjdnuIselu| plUSiamod e

paywijuodpiingdiig e

P3UWIT YIBBHUIIND e

palwi] siadojanaq sunIdnUISELUI GY] e

paywIy uodpjing exoysy e
"S1010BL JUBA3|3J J=Y10 pue swn|oA Suipes pue Asuanbauy Suipes ‘sauewsopad
|ealloisly ‘az1s ‘sisAjeue |ejuawdas ‘suojiesado ssauisng 3yl JO ainjeu ay) elje-191ul BulISFISU0D Pa3IR|as Udaq aAey sajuedwod ajgesedwod Juimojod
'saluedwod pajonb
3|qesedwiod Jo se3aq Jo Aueduio] ay3 Jo e12q 198w ay3 0] Jay1Ia USAIS 5 1SNW UOIEL3PIsUOd ‘Auedwo) 3y} oy Jojoe) el1aq aleldoidde ayy sujwaalep 03
J3PJ0 U] "19)JEW BY3 UO UINIDL 3yl PUE 3203s 3|dWes uo uinial 3y} Udsmiaq 3JUBIIeA-0D 343 S| Y "AuBdWOD e JO S3Jeys 8y} 4O Ysid aY3 Jo ainseaw e s elag | ¢S50 ~ Alisnpu| ~ e1ag paJsAsjun

‘T:T SB paJapIsuod uaaq sey
ones Aunba 01 1qap ‘s10132) UBAS|34 J2Y10 pue oljel Alinba-1qap pauue|d SuipieSas juswsedeue|n 3yl Yyum suoissnasip ‘suoiie|nday |Au| |g3S 9y3 Jopun
93e.JaA3) 8|qissiwad s193f0.d ainjantiselju) peos Joy oiles Anba-1qap wial-Suo| pue usayied Sujpuny [edidA3 ‘pauOKRUSWIRI0E BY) DYD-Jaul SulISpISUC)

'J03J3Y) uolleulqwod e Jo Ayinba Jo 1g9p
Papuny aq Aew yolym a.niny ay3 uj s33sse [euonippe aJinboe Aew pue ised 3y} uj s}asse |euojyppe palnboe sey isniL 31 1eY) pajou aqg Aew 1 ‘a3yun4

(9zoz aung
0€ papua pouad ayy iof 110 Jo snsa. [piounulf pa1opijosuod paypnouf :324n0S) 9ZOT YN TE I8 SE %0 P~ PUB 9207 SUN( OF I8 SE %0'Gh~ SEM (s19s50
11auj a1 Jo anjep asuidiayug 23eda188y / susjeainba ysea pue ysed o 1au syuawhed pausssep pue s3uimouioq 91e8a.88y) 1]0 Jo oney Buimousiog 19N | 00T ~ oney Alinbe-01-19ag

sy23loud

S)HIEW3Y 1dHSOY Aunuuy pugAy

uo — T Xipuadd
dT7 SIOSIADY UOUEN|EA ySaH (P3u0)) 2D¥M - T XIp v

.,mu/ m ~H_ SIDIAYIS AYOSIAQY | XVL NOILIVSNYYL
5 S3IDIAUIS NOILOVSNYYL | ONINALINYLSIY | ONDINYE LNIWLSIANI | NOLLYNTVA

D d11 S40SIApY uollenjeA vsay




7S 28ed

213 ‘(710D :324n05) S3AINIBS

|09 w12} Suo| 2y} 1o} 33ed 334-ysIY ‘(siseq ,ue|d Juswisaau] J11eWaISAS, B UO) $ZOT — 066T 4940 X3SUBS 359 JO SUINIaL 1axJew Alnba (ealoasiy wia) Suo| oy Apnis |euIalul ySaY ¢

JIVM

%09°8
%9S°S ~ (PX) 393Q J0 150D Xe]-1504
920z 2unf OE 1e se 3)eJ xel awodu| a1esodiod pue alel |yIN ‘AdS 3yl Aq pamoj|o} Adjjod uonezipiowe /uonieidaldsp
xel pue polad Aepijoy xel aduejeq ‘}paJtd |VIA ‘Uolledsidap pagosgeun pue sasso| ssaulsng pJemdoy 1ySnouq ojyo-4a3uf Suliapisuod pajewnns3y | %LT ST~ 91e4 X1 3AI1I3Y]
'S32IN0S |BUIIXD WOJY ASUOW PAMO.I0Q SeY ISNJ) Y3 YdIym 1B 9707 2uNf ,0€ 40 Se 33ed 3saJaul Suljieasud oyo-4a3uf Suliapisuod a1ewilss Juswadeuey | %EV L~ (p>) 192Q 40 150D xe | -84
(P3990 30 1503
%09'TT~ () Aunb3 jo 150D
‘012
‘Juswaaige uo|ssaIU0I dY3 JO 3Y1| adueleq ‘|yHN Jo Suiled ups.d ‘uswAed Ajinuue Ajawil 4o Alolsiy ‘po8(oad 3y Jo ainjeu Alnuue oyo-433uf Bupapisuo) | %S'T (-) ~ wnjwald %SIy |euonippy
[(3/Q) + T] + €129 paJoA3|un = B19q PAIAAJ|DY
:3uisn paindwod usaq sey e1aq pausns|ad Ayl
‘(anoge pauonuaw se) 00T 4O oljes Aynba-03-1qap ayl pue sajuedwod s|qesedwod Pajda|as Byl 4O e1aq PaIaAa|un ay) elje-133u) Sulapisuo) | ¥O'T ~ e13g PoJaAd}-ay
(sisAipup ySgy pup D joxdp) :321n05) eIpu|
Jojy wniwsaud ysii Aynba ay3 jo anleluasaidal 3jgeuoseal PaIaPISU0D sem wnjwaid ysti Jaysew AUnba 9%/ e ‘JanemoH ‘suoliedipul wnjwaad ysu Aynba
Jo a8uel e pajeIauald (pamalnal S3DIN0S ejeq "$91eWI1SS wniwald ysi 193Jew A}nba SupjoO|-pIeMIO) pue 21BJ 334)-3SI B JIAO SuInial 19)Jew Alnba wnjwalid
12310151y el[e-193ul BULIBPISUOD PIJBWIISI S| PUE 13SSE 93.4-4SIJ B JOAO 1990X3 SJ01SIAUL JBLS UINIBI [euoiuppe 3y} st winjwaid ysu Aunba 1ajely Aunbl | %00 L~ As1y 19aepy Aunbg
(Penwi] eipu| o uonelodio) Suues|) ay] :924n0s)
(1uawaaide uolssadU0D JIBY} JO JOUR] S3ueleq SUBPISUOI) 9707 BUNT LOE 1€ SB SALINIBS [CO 104 (,DADZ,) @AIN2 pjaiA uodnod oJaz JesA-QT Uo paseg | %T8 9~ (414) 218y 9314 YS1Y

SHIRWIY

TdHSOY

s3a9loug

uuy plgAH

dT7 SI0SIADY UDTEEN Yor
= vsay
/) Yy

S3DIAYIS AYOSIAGQY | XVL NOILOVSNVYHL
SIDIAYIS NOLLIVSNVYHL | ONIMNLINYLSIY | ONINNVE LNIWLSIANI | NOILLYNTYA

d11 SI0SIApY uonenjep ysgy




‘elpu| ‘e43y Ul paJalienbpesy si pue 68T Ul PAPUNOY SEM PRIIWIIT YID3elyul INJ 'SIEWIO)
diyssaupied azeaud-oygnd Jsyio pue ‘jopow Alnuue pugAy ‘Iajsueli-uiejuiew-slelado “J9jsue.y-aresado-adueuly-p|ing-udisap e uo s1aafoid syuaws)dw| pue s33NI3X3 pue
S321A185 DdJ S€ YINs ‘suoiinjos uolejuawa|duil 84n3an.3selyul pus-03-pus sapinold os|e 3| s193(0ad 1n3aN13SeIyU| JISYI0 pPUE ‘SI0PLLI0I JyTialy |1e ‘Juswdo|3Aap eale [elIsnpu
‘uoniediu ‘Ajddns Jsiem Supjuip |esnu ‘syuswaned pue sAemund jioduie ‘saul uolssiwsuesy Jamod ‘s1anoA}y “saBpliq ‘sAemysiy ‘speos Suipnpoul ‘s1oafold ainionuisespul
snoljeA sayelapun Auedwod ay] "eipu ul Auedwod Juswageuew pue ‘uoliesado ‘Uo1aNIISUOD JuawdoaAap ‘JUSWISaAU] 3JNIINIISeLUl UR SEB 5D1R43d0 ‘PayiWiT YIaI1eu| DN D

"elpu| ‘lequun|y uj paseq s| pue 866T Ui patesodiodul sem Auedwod 9y “135euew JUSWISIAUL U Se $91e4ad0 SE [jam
se ‘sa01A1as JuawdojaAap Hodute pue ‘Ajjeyidsoy ‘S1e1sa eas sapinold os|e 3 *sAempeo. sulejulew pue sajesado pue speos sdojaasp Auedwod ay] UOIIINIISUO) pUE U3sues)
pue a1esadQ [lo1/4aysuel] pue a1esadQ ‘}|Ing ‘SIUBWEIS 0M3 Ul S83e49d0 1 “BIpU| UI SSBUISN] JuBWdOjaA3p 24N1oN13SeU) BY3 Ul S9FeSUS PaIWIN SISd0PASQ 2UN1PNISELU| Y] g

'sa(349do.id 2318159 |eaU pue 319J2U03 Xiw Apeal §)|3s ) ‘Jaying
‘shem|le. pue ‘s3aafo.d Js1em ‘s3oafoud uoinguisip sed Ao ‘sSuipjing ‘s1aefosd samod ‘sadpuq ‘shemydiy se yons 's3aafoud snoliea sayerapun Auedwod ayi ‘uoilppe uj ‘siseq
104 $e ||oM se ‘siseq uo11aNJIsuod pue Juawainsoid ‘SuliasuiBus Uo Sa111(19.4 3. 19NJISEIUI 4O UOIIINIISUOD 3Y1 U safesus 1) ‘sjuawdas 5p0o09) JO 3|ES PUE (1 Og) 49)suel] pue
91e4adQ ‘1ying ‘ALARDY pale|ay 19BJ1U0D @ UOIDNIISUOD YSnouy) sarelado Auedwiod 3yl "elpuj ul ssaujsnq yuawdo|aAdp aunjanJiseljul ayl ul safeSus paniwr uoop|ing eYoysy 'y

'$4019€4 JUBA3|3J 19Y10 puE awn|oA Suipes} pue Asuanbauly Suipesy
‘SouewiI04iad [edI0IsIY ‘92is ‘sisAjeue |e3usWERsS ‘suoiesado SsauIsSNg 3y1 JO BinJeu Sy elje-I33ul SUlIBPISUOD PRIFJRs UIAG BAeRY SaIUBdWOD 3|qeledw oo Suimo)jo4

SISAIDUD YSgY puDp Df [PHAD) 122iN0S
{(01104 Anb3-193a+1)/013g Paianal] =pi1ag palanajun #

#A1nba-1qap
1e3A-g uo paseq
e1ag paJansjun

d 71 SIOSIADY LONENjeA YSaY

2 vsay

v

adesane
sieaA g uo paseq
oljes Anba-1qaqg

(un w
UNI) 91ep uonenjen
104 sjepueuyy
3jgejiene 1saje|
9y Jo se 1qaq |e1o|

(un ur

YNI1) uonezijende)

1@EN
dVMA Yiuow-g

e13q paJana|
Alyauow seaA-g

¢s0 uesy

810 600 6'4TL0T 6£6°€8 6-°0 15N.] JUBWISAAU| 3INIINJISEI4U| PlFIBMO
090 Lyl £vIv'08 €E6'TL A paywiT vodpjing dijiq
£9°0 S$8°0 669°TS 06TV veT paywin ysieyu| JNd
580 €80 1£2'00'C L6/'8S'C 96°0 PajWIT s1adojanaq ainanisesu| gy|
90 [4" S80°9T TOT'LE SE'T paliWwiy uodpjing ejoysy

Auedwo) s|qesedwo) jo awep
23194 jo uonie|ndje) :T 30N

SIDINYIS AYOSIAQY | XVL NOILOVSNYYL

S30IAYIS NOLLDVSNVYHL | ONIMNLIONYLSIY | ONINNYE LINJWLISIANI | NOILYNTYA

dT1 Si0SIApY uonenjeA ysgy



S 28e4g

‘elpuj ‘weldning
ul paseq s| pue 0Zog ul papunoy sem Auedwod ay] aum punoss [ea11do JO WY 99°G56'T PUB VAN 0£9°9 Jo Aoeden uojjewIo)suBI) UM SUOI1eIsSqns aaJyl pue ‘wy 669°E
Ajl21ewnxoidde o y13us| HN2UID 101 B YYM ‘SIUI| UOISSIUSURIY AY 00 A1) pUe SUI| UOIssIWSUBIL AY 9/ XIS FUISIIWOD S3U|| UOISSIWISUEL} TT 9pN(du) s39afo4d s3| "elpu| Ul S1asse
uojssiwsues] Jamod pue s1aafoad Jamod ul s1saAUL pue ‘suteluiew ‘satelado ‘S19NJ3SUOD ‘SUMO ‘shul JUBWISIAUI 9INIDNJISEISUL UB ISNI] JUBWIISSAU] BUnjonliselju] plsismod 3

"elpu| ‘jedoyg ui pasanenbpeay si pue £86T Ul PBPUNOS SEM PaywI] uoap|ing di|i@ 'se|21yaA asodind [e1dads pue sajied 1ayio pue
JUBWUIDA0E SNOLIRA WIOLJ 1984IU0D S3)EUIPUN pue ‘suoiieiado /101 pue SJueU3UleW 3NJINJISe.jul peod ul saBedua Auedwod ay) ‘uollppe u| 'ssaulsng palejas Juswdojanap
SINpelA |feJ 0J1aW ‘Swep ‘Sjeued Se ||am Se ‘9.N1oNJISeul uegIn pue ‘Lodie ‘sosjaw ‘Ajddns Ja1em ‘uoizeaeaxs Suiuiw ‘uonesiu ‘sjsuuny ‘sadpliq ‘Aemysiy ‘speou uj panjoau)
SI 3| "s3UBWEaS JaY1Q %3 s199[04d Alnuuy pue ‘adueusjulep ainjnuisesju) peoy 18 s199(0.d (Dd3) uoiIINIISUO) pue JUBWUNI0.d ‘Bupiaauldug y3no.ya sajesado Auedwod ay)
"elpuj ut siseq (Jd3) uolaNJIsuod pue ‘uawalindold ‘SuuasuiSus uo S311]19€4 S4nJonJiseliul Jo Juawdoleaap ay3 Ul saBedus ‘sateipisqns si Jayiago) ‘pajiwi uoop|ing ditg ‘a

d71 SI0SIADY UONENIEA YSEY

w S m m S3DINYIS AYOSIAQY | X¥L NOILDVSNYYL
=7 R SFIAYIS NOLLIVSNWYL | ONINNLINYLSIY | DNINNVE LNINLSIANI | NOLLYATYA

.,Q_ﬁ,,,_ d11 S10SIApY uollen|ep vsay



55 afeq

%0S'8 %0E'8 %0T'0T | %0T0T | %0T0T | %Ov'6 %06'6 {yo-papunod) ovm
001 001 00T 00T 00T 00T 00T oney Anba-0139aq
%9S'S ~ | %S00~ | %66'S~ | KED9~ | HETI~ | %CTI~ | %STI~ {PY) 192Q Jo 150) Xe-1s0d
%LT'ST | %LT'ST | %BE'6T | %9L BT | %60°9T | %IEIT | %L1°TT 31ed Xey BAIBYI
%EY'L %60'8 BEV'L %EVL %EYL %EV'L %9v°L {PX) 192@ J0 150D Xe]-a.d
{PN)392q §0 3503
%OV TTo | %LV'OT~ | %OV'VT~ | %OV VT~ | BTTUT~ | %ISZT~ | HTCET~ (@) Aunb3 jo 350D
%S'Z(-) |#%0€(-) | %050 | %050 | %0S0 %000 | %000 wniwa.d sty [euolippy
960 960 960 960 960 96°0 960 e19g PaJanal-ay
%00 £ %00°L %00°L %00°'L %00°L %00°L %00°L | Whiwald ysiy 1.\ Anb3
%9T°L %EL'9 %9T°L %9T"L %889 %LL'S %8Y'9 {44Y) @18Y 9314 ¥sly
{ax) MInb3 jo 1507

WYH Annuuy oL lioL lioL 1oL l1oL

1dHSJH 1dHAg  T1Dd9NO  1dHHO 1dIdO TdHXD3 s123[04d (|01

9¢0¢ Y21eN ISTE - JDYM

%09'8 | %0v'8 %0E'QT | %O0E'0T | %O0E0T | %0S'6 | %0007 {1yo-papunod) Dovm
00'T 001 00T 00T 00T 007 00T oney Aynba-03-193Q
%95'S~ | %509~ | %00°9~ | %V0'O~ | KPP0~ | HETI~ | %6V'9 ~ (P} 1930 j0 150D xel-1504
%LT'ST | %L1'ST | %EE6T | %SLBT | %60°9T | %TE9T | %IOET )l XB} 319843
%EY'L %608 %EY'L %EY'L %EY'L %EY'L %9b'L (PY) 392 jo 150 xej-3.d
{PN] 394 30 350)
%09 TT~ | %0L'0T~ | %09°VTn | %09 VT~ | HVE VT~ | BTLTT~ | %BY'ET~ (a3} Aunb3 jo 3s0)
%sZ() | %0€l-) | %050 %05'0 %050 | %000 %00'0 WN(Wald YsIY |BUOIHPPY
vo'T v0'T 0T 0T vo'T ¥0'T v0'T E1ag palanal-ay
%00'L %00L | %00L | %00L %00°L %00, %00 L | wniwaig ysiy 1ay1ey Aunbg
%18'9 %Iv'9 %189 %189 %559 %IP'S %619 (13y) 238y 3344 ¥s1y
{2)) AlInb3 Jo 3500
WvH | Anuuy el 1oL loL floL 1oL
d o dNO dHd4 d9NO d 0, didO d 91014 O

9¢0T 3unr y,;,0€ - DYM

9Z0T Y2JBIA ;s TE *SA 9Z0Z unf ,0€ :uosiiedwod IJ¥YM — T Xipuaddy
d11 SIoSIApY uotien|eA ySaY

- 7<Q g4 S3DIAY3S AYOSIAQY | XVL NOILOVSNYYL
’ $3DIA¥3S NOLLOVSNVYL | DNI¥NLINYLSTY | ONIINYE LNIWLSIANI | NOLLYNTVA

“) d11 SJ0SIApY uonenjep vsgy



g9g 23ed

uonpsio113IoW fo AJlj1qpqoid fo 21pWIS3 S UBWSBOUDIN buLIapISU0D 131y ki
{IVHN 01 sanp Jua.ina fo 1no 3jqoAod 5334 uoissauo) Jo uojiod Aiojopuniy
puD $35u3dx3 upUpPY pup 3fauag aakojdiig ‘sasuadxI Nd 150D IUDUINUIDY 3uinoy buipnpul) sasuadxy Buiiniado Aq panpat anuanay Buipiado ¥

(8'88) anjep Aunb3

{s'8T) ## SonIjIger) 1uaBunuo) :s5a7

(5°55v) IVHN $0 wniwald pa.idyaq : ssa]

(£zeL) {(pa1naasun) ey [EIUSLIO WOI) UROT :S5T]

{£°19) P34NJ3S -1 |0 WOJJ UROT W3] 1S53

T°€€ (anJ1353Y NN JO 13N) SouBlRg JUBY pUB YSB) : PPY

{e'0) {9A13953Y INIAl JO 19N) SIUBWISBAU| 1 PPY

6'9vT'T {(A3) anjeA asudiaug

8’19 oLt T'vLZ LTEE T'T€C 4404 jo @njeA Juasald
69°0 €L°0 T80 680 960 %0°0T 101084 Ad/IIVYM
v8'€E ST'E Tax4 S¢'T 8€'0 jurodpi|n 031 dwi]
168 TLEE L'6EE 6'VLE S'6E2 {,4424,) wJid 03 smoyyse) aaly
(02) (0°22) {(£8Y) - - 1193 UO Xe| awodu| :s5a7]
= =3 2 - (s+2) jendes Suiydopn ul aseasdag/(aseasau)) ((ssa1)/ppy
(672) (5°1) (€°0) & - asuadx3 ¥sJ :ssa
= (r'29) (1) - (£'%) ainypuadx3 jepde) 1553

- - - - - 3lel 39y Jew JIN0 9suadXd 159493 [BJUBWIBIOU] 1S53

- v’ (23 vl 6°S 9AIB58Y INIA U0 SW0dUl 1S9J31U[ (ppY

s 689 (6'vv) {89) €811 an195Y NN Ul 9589133 /(9s5ea.au]) (5597)/PPY

* (zes) (£02) (6'12) (0°202) sasuadxa aoueua IR Jofe 15537
0’6 6°0TS sy T'cov S'1ece #valig3 ysed
S0PT viLL 190L 6'EV9 0'9rv anuanay

0’0

0’6

0’6

0’6

0’6

SYIUON

papua poLad/ieaj ay3 104 siejnaied

0€E0Z-S0-0¢ 0OEDT-€£0-T€ 6TOT-€0-1¢ 8707-€0-TE [LZOZ-E0-T€E
534010 Ul HNI

paNWI 93eAlld AemySiH (anduey) uayeyd-yemelg

SAdS pay12ads ays jo uonenjep Ayinb3 g asludiaiug :(30a) moj4 ysed pajunodsiq — g xipuaddy

d11 SI0SIADY UOliEn|eA YSEY
Ln <f) m W_ SIDIAYIS AYOSIAQY | XYL NOILDVSNYYL
— S3DIAY¥IS NOILOVSNYYL | ONINNLINYLSTY | DONINNYE LNIWLSIANI | NOLLYTYA

2 d11 S10SIAPY uollenjen vsgay



16 38ed

Sasuadx3 JuUaWabvUD 193f04d SapndULY

0'v6 6'01S TSy T'Z0t S'TZE valig3a ysed
(6'9€) (9'0t2) (9°007) (0'T6T) (z'88) $3NP JU314NJ JO JUdIAed - 994 UOISS3IIUO)
(T2 (brer) (8°1T1) (z171) (6°2) 51500 dAl1eAISIUIWpPY
(ve) (6°€1) (zet) (921) (6°8) 5150 3aAojdw3
(€0) (£'1) (9'7) (s°1T) (1) s1s0) 8unessdQ
(8'%) (0'8¢) (£92) (v'sz) (5°8T1) #3150 ddUBUIUIRI JuUnnoY

1SSTT
S'ovT v'LLL 1'90L 6'€¥9 0'9%v anuaAay |01

00 06 06 0’6 06 syjuoln
TEOCZAH 0€0¢CAd 6C0CAd 8C0¢CAd LZ0TAd papue poliad/ieaj 3yl 1oy siejndijued
$3.401D Ul YNJ

'VALIg3 4Se) pa1oalold :payiuil] s3eAlid AemysiH (anduey) Fayeyd-yemess

d17 SI0SIApY uolen|es ySay

rH]\Ms <m m m SADIAYIS AYOSIAQY | XVL NOILOVSNYYL

SIDIAYIS NOLLDYSNYHL | ONIYNLINYLSIY | ONIINVE LNAWLSIANI | NOILYNIVA

740
/1 dT1 S10SIApY uolienjeA ysay



8¢ aded

uonpsiiplidiow fo Ajiqnqoud fo a1pwilsa s,3uawaboupyy BulIapISUD 191y ##
(sasuadx3 ujwpy pup yfauag
dahojdw3 ‘sasuadx3 d ‘150 aUDUSUIDYY JUINOY Bujpnjour) sasuadx3 buaniadg Ag pasnpal anuanay Bunpiado g

9°9€? anjeA Ajinb3

1'601 (9A43S9Y AIIN 4O 12N) @3Ue|Eg yueg pue ysed : ppy

9'70T (9AI9S3Y NN JO 19N) STUSWIS3AU| & pPY

6'be anjeA astudaajuz
6'v7Z 4424 J0 anjeA jJuasaid
66°0 %56 101084 Ad/IDVY M
¢1'0 jujodpin 01 awi|
(44814 {,4424,) w4 03 smojjyse) 324
(r€) 1193 uO xeJ sawodu| :5S9]
(0€t) [ende) SupJopn Ui 9seasdag/(aseasoul) :(ssa1)/ppy
(1) asuadx3 Y¥sJ 5597
(€°€) aJnypuadx] |ende) :ssa
000 9}EJ 133JeW JIA0 3SUIAXI 1S9493U| [BIUBWSIOU| 1S53
S6°0 9AI3S3Y NN UO BWOdU| 1S9433U]| (ppY
LOEY SAJIBSRY ININ Ul 8sedUdaq/(asealdul) :(ss97)/ppy
(9'sp) sosuadxa aoueualulel Jofely :ssaT
80°8y #valig3d ysed
85°9S 9NUIAIY

(183 SYJuoNl
9202-60-6¢ papua pouad/ieaa ays oy sienayied
534040 ul YN

P3NIWI 31BAlId (S10pu]) SAEMIEd [EIUslD
dT1 SIOSIADY UOIeNjeA ySaY

: u, ﬁ. m MH_ SIDIAYIS AYOSIAGQY | XYL NOILIVSNYYHL
- . SIDIAYIS NOILOVSNYYL | ONIMNIDNYLSIY | ONINNYE LNINLSIANI | NOILYNIVA

i d11 S10SIApY uoljenjep ysgy



65 adeq

s3asuadx3 Juawaboupyy 133f01d SapnulY

18y valiga ysed
(£'0) 51500 AAIIBASIUIWIPY
(02) 51507 99A0jd w3
(Tv) 51507 Sunesadg
(9°0) # 1500 @oueuluUIe|A duilNoy

15591
9°'sS 3NUBA3Y (|01

syiuopy

papus polad/i1esp ayi 104 siejnaizied

$31047 Ui YN|
Ya1ig3 Ysed pa13aloig :pailil] 91BAllg (910pU]) SAEMIIEd [e3usiio

dT7 SI0SIADY UDEN[EA YSaY
-
~= <mUV m ”H_ S3DIAYIS AYOSIAQY | XYL NOILDVSNYYL
—e = SIDIAYIS NOLLOYSNYYL | DNIMNIINYLSTY | ONINNYE LNIWLISIANI | NOILYNIVA

s d11 S10SIAPY uoilenjeAp vsgy



09 28eq

uonpsipriaiow fo Ayjqogoad fo 21pwWilSa S, 3U3WBPUDIA BULISPISUOD 1LY H#i
(sasuadx3 upupy pup 3fauag aakojdui3 ‘sasuadx3 Nd 150D 2auUDUUIDYY auilnoy Buipnjout) sasuadxg Bunpblad) Aq pasnpat anuanay builblado #

6'L8E anjep Aynb3

(Tv) (pasndasun) 110 wolj ueoT: $537

(T°T20'T) (pa1ndas) 1|0 wouj ueo : $s37

9'g (an13s59Y NN JO 1BN) STUBWIS3AU| © PPY

1’1 (9nJ3s3Y NN 40 18N) @oue|Rg Jueg pue yse) : ppy

8zov't anjeA aspidiaug

029 L'L0T T'181 8°06T 9'0€¢ £€'922 T'oLT T'QET 4424 JO 9NjeA Juasald
150 50 090 990 €L°0 080 880 96°0 %01 10184 Ad/IDVYM
689 97’9 ST ST ST'E St SCT 8¢0 juiodpiip 03 3wi|
8'121 S'€8E T'E0E 9'68¢ €'LIE 0°'182 €°¢6T <orT (,4424,) w4 03 smojyyse) aaly
{zzt) (£705) (0'0p) (Tov) (€'8€) (szg) (9°0g) (06T) 1193 U0 Xe| awodu| :s537
= = - 5 - = - 8C'1 |ende) Bupjiopn Ul asealdsq/(eseasou)) ((ssa1)/ppy
(9°%) (9°¢€) (9] (81) {oT) (9°0) (00) - asuadx3 ys) :s597
* (r'1T) (€0) 2 (¢0) = (8'6) (6°0) ainypuadx3 [ende) :ssa

= = - = = - - - 9]E. 13)JBW JDA0 35U3dX3 159433U| [BIUIWAIIU| (5537

: L't 9 €€ 0 (a4 9't 0 9AJIB59Y AIA UC SWodU| 1S3131U| 1 ppY

= 8'G/ vL (0€L) {zot) 0€9 8's {8'05) 3AI9s9Y NN U1 2sealdag/(aseanul) ((ssa1)/ppy

= {T'60T) (v'v0T) = - (£06) (€798) - sasuadxa saueualue| Jofe|A :$5a]
9'8€T 6'6LY JAVA 4 T10Y 0°/9¢ S'6EE £'80¢€ 9'/0T #vQLlg3 Yysed
L70ST 8'€eS L6l AN 47 £'90v 0'9.¢ V'EvE 8'CET 9NU3AY

(43 ozr oer oer 148 o'zt ot 0’6 SYuon

€€02-£0-S0 €€0T-€0-1¢€ CEOT-£E0-TE T€0Z-£0-1¢€ 0€02-€0-T¢€ 6¢0C-€0-T€ 8¢07-€0-T¢ LT0Z-£0-TE papua poliad/1eaA ay) 104 siejndilied
5210.0) Ul YNI

panwn] 2318Ald SAeMUSIH 39dSOH punsuny 350
11 S10SIAPY UOlIEN(eA S8y

- m mn_ SIDINYIS AYOSIAQY | XVL NOILIVSNYYL
g SIDIAYIS NOILOVSNYYL | ONIMNLINYLSTY | ONIANYE LNINLSIANI | NOILYATVA

2377 d11 S10SIAPY uollenjeA vSdy




19 28ed

sasuadx3y Juawaboupyy 123/04d SapnjaULK

9'8€T 6'6LY L'LEY T'ToP 0'L9€ S'6£€ L'80€ 9'L0T va.lig3 ysed
(91) (8°S) (s'9) (€'5) (0°s) (8%) (9%) (v€) 51500 aAleASIUIWpY
(¢T) (S'¥) (€) (T'v) (6°€) (L°€) (s€) (9'2) _ §150) @3Aojdwiy
(0'%) (r'vT) (8°€T) (zer) (gz1) (611) (vtr) (02) s150D Sunesadp
(€°9) (€6T) (v'81) (9'41) (8'91) (0°91) (z'sT) (zer) # 150D ddUBUBIUIRI BUIINOY

15597
L'0ST 8'€7S L6LY v ThP €501 0°9L€ v'Eve 8'T€T anuanay (|0

(4> o¢ct 0¢t o<t 0'¢t 0'¢ct 0er 0’6 SYuon

PEOCAL €E0CAL CEOCAL TEOCAS 0E0CAd 6C0¢CAd 8¢0TAd LZ0CAd papua poliad/ieaj syl Joj siejndled
$3.101) Ul YNI

'Valig3 ysed paiosloid palilli] ajeAlld SAeMyBiH 19ds0H punsuny 350
d77 SIOSIADY UONIEN[eA YSEY

M <m m MH_ S3DIAYIS AYOSIAQY | XV.L NOILDYSNYYL
o $371AY3S NOILIVSNYHL | DNINNLINYLSIY | ONIINYE LINIWLSIANI | NOILYNTYA

_.w.w__.:_y d11 S10SIAPY uonenjeA vsgy



uonosipliaow Jo AujIqoqold fo 31owiilsa s,3uaabbupin Buliapisuod 13y Hit
(sasuadx3z uipy pup jfauag aakojdwz ‘sasuadxy Nd 1507 aaupbuaiuioyy auinoy Buipnjoul) sasuadx3 bunniadp Aq pasnpad ajqualalal Ainuuy #

1101 anjep Anb3

{€'91) g#AlIgen 1wsBunuo) : ssaq

(6°Gtt) 1SNJ] eaju| |[BZUSIQ WOJ) URODT : 5597

(£'266) 193Q : ssa7

€675 (3n1959Y NN O 13N} @due|eq jueg pue ysed : ppy

ATA pun4 |eninip Ul SIUSWISIAU| : PpY

1'768T {A3) anjen asudiajuz paisnipy

(q°L9) Alinuuy jo juawuodaid J0j Juswied jenioesiuo)

9'8Y6'T {A3) anjep aspdIayug

0°'STt €°00€ 9'EvS 9°'8t€ T'SLE 0'99¢ 4424 J0 anjeA Juasald
89°0 ¢L0 8L°0 580 ¢6°0 860 %¥'8 10154 Ad/DDVM
8Ly €0y £0°E £0°C £0'T 870 Ju0dpIW O3 Bty
69T L’STh <69 9°0TY Loy ceLe {,,4424,) waid 03 smojyse) aas4
- {v'8v) (3'€9) {(€'%9) (9'v9) {5'68) L/g3 U0 Xe[ awodu] 15597

- B - S = (s€T) |ende) Bupjdop Ul 3sesda/(aseasau) :(ssa)/ppy
(¢1) - (77 (z€) (9°¢) (62) asuadxy Ys) 55917
{z's) = (5°6) (£1) < (Ten) aJypuadxg jeude) :ssa7
- - = > - - 91eJ }9)JeW J9A0 35UadXa }53193U| [EIUBWBIOU| 1SS

- - 9°L st 0L LS INIDSIY NN UD W OIU| ISAIB| (ppY

- - 6°L1C (06} (0'62) A 9AI9S3Y NIA Ul 3sealdaq/(asealou)) :(ssa1)/ppy
(s'z8) {G'8L) - - - = sasuadxa aourUDIUIR JOlBA (5597
0'85¢ 9¢rs SYrs £ 9rS 6°LVS €'/9¢ #vdllg3 ysed
8'06¢ 9189 9'18S 9°189 9185 8°06¢C ERIVEVEN|

9'6 (1rqs oct 0zt (1irqs 06 Syjuony

CE0Z-T0-6T TEOZ-E0-TE 0E0C-£0-TE 6Z0C-£0-TE 8TOZ-£0-TE LZOZ-£0-TE 1e34 [BPRUEBUL
531017 ul YN

PajIlil] ABMySIH jniag JNdgeN [eluan0
dT1 SI0SIADY UOIIEN(EA YSEY

> | ~~
e C
| S m MH_ SIDIAYIS AYOSIAQY | XVL NOILIVSNVYL

|.\Uy S3DIAYIS NOILOYSNYYL | ONINNLINYLSIY | ONINNYE LNINLSIANI | NOILYNTIVA

s d11 SI0SIApY uoljenjeA ysSgy



€9 afed

477 SI0SIADY ONENjeA YSaY

= vsay

%0

0'85¢ 9'zvs S'bbs £'9vS 6'LbS €192 vadliga ysed
{9°¢) (€v) {T¥) (67€) (£€) () 150D SAllEASIUIWPY
(z€) (87€) (9'¢) (v€) (€¢) (8'1) $350) 93Ao|dwig
- - - = = = s3150) Suneladp
(0'92) (6°0¢€) (v'62) (0'82) (£92) (0'6T) #1500 @2ueUBLURIA BUIINOY
1597

8'06C 9185 9'18S 9'185 9'18S 8'06¢ s1di9aay Ajinuuy

52401 Ul YN

oct

TEOCA

o<t
0€0ZAd

0ct
6C0CAd

0'¢t 0’6 syluowy
8C0CAd LTOTAS papua pouad/ieap ayl 1oj siendilied

'VQL193 YSe) poardaloid :panwil] Aemysiy [niag Jndsey [eiusio

SIDIAYIS AYOSIAQY | XV.L NOLLOYSNVYL
SIDIAYIS NOILIVYSNVYL | SNINLINYLSIY | DNINNVE LNINLSIANI | NOILLYNTVA

dT1 SJOSIApY uoienjeA ysay



9 adey

u0noLIDA 1ffou3 01 3np poli3d UoIsSaIU0I Uy U1IINPIAL JO N3J| Ul IYHN 01 3|qpAdd 2.10Ys anuaal fo 19U §1 anuanaYy
uonosipiia3ow fo A311qpqo.d fo apuuisa s, uaaboubyy buliapisuod 131)y yH#

(sasuadx3 uiupy pup jifauag 3akoydig ‘sasuadxy Nd 1500 supu3juoy aurinoy buipnauy) sasuadx3 bupiadQ Aq paanpa. anuanay bunoiadp #

v'IZS'E anjeA Aynb3

r1) HuRiger juadinuo) : ssa7

(s'646) ISN2] BJJU| [BJUBQ WOLY UBOT : 5597

£ (3nJ353Y ININ O 13N ) 3auejeg Jueg pue yse) : ppy

L'16 (aAJ3S3Y NN JO 13N} STUBLLISBAU| © PRY

€81~ v'reE'y anjep asudiaug

6'€L 1°80€ S'90€ t'ooy S5ZIE SELYE &'59p EESh 9'0EY oy 0'EH 6'SPE 3 4434 Jo anjep juasald
vE0 €0 obo o 6v0  vs0 030 930 €0 080 880 360 %€ 07 101984 Ad/IIVM
8801 ST°0T 97’6 ra] 9Z'L 99 ST's STy STt ST'T STT 80 JutodpiN 03 W] |
L1t TEr8 L'65L 5668 ¥'9E9 9'618 8'6LL B'LB3 ¥'Z6s o'vIs 8Ly 6°'85E {d424,,) w4 03 smopyse) aaxy
{£'95) loatz) {t'seT) (6 2LT) (e'9LT) latet) (9's71) vratt) (5¢0T) (z°86) [£'06) is°RS) 1193 uo xe] awodu) issa
- - - - - - . - - - (e°2) {ende) Suj1om Ul asealaaq/(asealou)) :(ssa1)/ppy|
[ra:19} {o'st) (z's1) (S'vT) (E'€T) (8'11) (yor) ('6) (1'8) (1) (z9) (ov) asuadx3 Ys3) 15537
. (8'01) ] (£°0) {eoie) (£9) {0'9) (9'¢) . {0 oot) {9'zoT) (e€) aimipuadx3 |ejide) 15537

= " % & - - - = - - - L ajed }a)lew J3A0 asuadxa 35319]U| |ejUaWI3IIU]| 1553
L0 0'e TE 80 T [ 8T 0's 0's 9'0 00 (4 9AI3SAY NN UO BWODU] 153133V PPy
T'6l (24 (Tvb) (502) 9'TE 33 (g02) L'601 {p°80T) (r'et) ] L'69 an1353Y NI Ul 35831030 /(35B310U]) :(5537)/PPY
(5°22) (8'16) {t'6T) (0'0) (€°8Y) (z'9v) (9°91) (£8LT) (00) (00) (80) (r06) sasuadxa aueualulely Jolely issa7
SMO|JINO 5537

L8'E6T 9'9ZT'T £'0€0'T [4r4991 8IST'T 7'050'T v'i56 1188 7118 T'9vL 6449 oSy H#vallg3 ysel
5’90 TLUTT LRL0'T 9851l T961T 9°E60'T 0°866 0’026 7'8v8 £18L STIL Ly anuanzy|
syiuow

67 06 0'6 0’6 0'6 0’6 0’6 0’6 0’6 0'6 a6 0'6
££02-90-92 LEOZ-£0-TE  9EQZ-£0-TE SE0Z-€0-TE bE0Z-€0-TE  EEOT-E0-TE  ZEOZ-EO-TE TE0Z-£0-TE  OEOZ-€0-T€  6Z0Z-E0-[E B870Z-£0-T=  [T0Z-E0-TE

53101) Ul YNJ

papus pouad/ieaj ay3 J0j signaiiied

PSNWI 93EAId UOIIDNIISUO) SSed oaAg JndJep [_IUalQ

dT SI0SIADY UOLEN(EA YS8Y
SIDIAYIS AYOSIAGY | XVL NOILIVSNYYL

~— vsay
[\.v S3IINAYIS NOILDVYSNYYL | DNIMNLINYLSTY | ONIINYE INFWLSIANI | NOILYNTVA

2 d11 S10SIAPY uoilen|eA vsay



Gg afed

Sasuadx3 juawaboupyy 123f0dd sapnjuly

| 662 9'9ZT'T  €'0£0'T TIITT SISIT 7'0S0°'T v'£56 1188 TTI8 190, 6'LL9 ¥'ost vawigl ysed
[Zzot) (vzee) (9°65€) (2'1ST) 5 - - - - = - - S9NP 1U344N) JO JUBWAE - 334 UOISSBIUO]
(81T) {€2) (69) (9°9) (7°9) (1'9) (8's) {9'9) (€'s) (T°s) (8'%) (€€) 150D SAlRASIUILPY
(9°€) (7'vT) (g'er) f(zen) (9721) {(T21) (9'11) (T11) (s'o1) {oo1) {9'6) (€9) s1s0) @aAojdw3
(£:9) (6'92) (8's2) (Lve) (9'€2) (9:22) (9'12) (£02) (¢6T) (8'8T) (6721) (L€T) 3507 Bujjesadg
(s0) {02) (6'T) (8'T) (8'T) (£'1) (97) (1) (s'T) ¥'1) (€1) (o) #150) 33UBUSLUIRIA SUNNOY
155917

| 9'80¥ 9'695'T €8EY'T L'60E'T T'96TT 9°C760°T 0°'866 006 788 €18 STIL I 7474 anusAay ||oL

0'6
6¢0CAd

0'6
8¢0ZAd

0’6
0E0ZAd

0’6
ZE0CAd

0’6
TE0CAS

06
EE0TAA

06
9€0CAd

0’6
SEOTAL

0’6
ve0CAd

6'C 0’6
8E0CAd  LEOTZAL
sa1017 Ul YN

syruop
Papua polIad/ieaj ayj 1o} siejndiied

0’6
LTOZAS

'vallgd 4yse) paideloid -paillil] 83eAlld UOIINIISUD) SSeq aAg JNASEN |EJUslio

d11 SIOSIADY UONENJBA YSEY

= vSdd

= .H»a.“ﬂdﬁ»

SIDIAYIS AYOSIAQY | XVL NOILIVSNVYL
SIDIAYIS NOILOVSNVYL | ONIMNLONYLSTY | ONINNYE LNIALSIANI [ NOLLYNTYA

d11 SJ0sIApy uonenjep ysay



99 ageq

U0lDLIDA 31ffD1] 0] 3Np PoLIAd U0ISSAIL0I Uf UDKIINPAI JO NAY Ul [YHN O1 3jqDADd 21DYS anuUanai Jo 3au 5| aNUanay

Ypi3)0w fo Ayjiqog

4d fo 3

st W Butiapisuod 1a)fy #ik

(bbAd — TPAL) 33f UOISS3IU0I JO 13U BNUNBL IIffDL] 4o

(sasuadx3 upwpy puo jifauag aadojdw3 ‘sasuadx3 Nd ‘1500 3dUDuRIUIBW aunnoy Buipnu) sasuadx3 buno.iadg Aq pasnpai anuanay bunpiadg #

[osroT unpeA Anka)

Pl 1a105d 13pun 19 J0 32U Ay Qe uaRLIuE] Sia )

ey uaunuo) e |

o 1awl (PR4N29s5UN ) 150U ) BIJU) [RIUILIO WOLJ URDT : s

loortd (P.NI3s) 31501 BHU| [RIUDLIQ WO UEOY : E5F]|

{vose) 193Q ;=i

7'sT (ansasay WA JO 15N) D3UEjeq JUeg pUR Yse) : Piiy|

10 (3AI053Y INW )0 19N) SIUWNSIAY| : BRY|

CEES'T aneA 3|

IS £ e [ [E (3 Vvt LW G I LI &01L 508 0'B6T L] ST . 2410 AN A Wesald
[T fi] TN € D e €0 oo v o sv0 rs0 a0 w30 £l o0 WO 960 i 0l [ PFTE T
06 91 97 91 9z 51 9T bT 9z €1 14 9Tt 420t 9’6 978 979 f14 sty 143 44 STT BE 0 wdpyy o] aui |
VeET  Whey  weee  zeos  wees  Lsv 2 T TSLE VitE 6 THEE otE TER T 5] wost T340 Vg o3 Tofjea 990
(vl ot T&hetl lerit) (T Tesanl (] fireen) e el el (el . . - - - 1183 UO xe | aWodu| i553|
LT 1ded Bupiom Ut Iseasnaq/{aseany)) isafepy

(int) fotr) (z'tr} o) [t43] 6¢) [59) fzs) fge) x4 s1) {s0) ] asuadx3 ysJ 15547
(o1} (g0 IsT) v 6) 6 0) Iro) - 6¢) 5o} is'7) fe8) dumipuddx3 |epded ivei

{9 0) D1EJ 1INIEW JBAD 5UADXD 1SDIDIU| [EJUIWDITUY |45

E 90 yo €0 70 b 97T vo 43} 70 zo g0 60 50 €0 AAIBSOY A UO IWIODU) 15214 | Y

- 991 [CA89] loz) (z0) gEE [[4:14] 6 b) fro {to iro) 88T {r'aT) Sy fzs) AIISIY WIN U1 D5BD1390/(d5CIUN) (VAT
1578} iz sl (90¢) vl leez) {ep) Ity) 6 €) {928) s€) Ive (z€) (133} f6¢) {00¢g) (92 (o €T) {g1) sosuddxa dUCUDIUIRI S0fRl (15
LRl 7589 £629 7R69 Tz 9v99 7609 [] TTIs 099y LSty € Y8E 9pSE 4 TZE S €67 6992 T 7591 #valial ,_,.F.__
ratt 0052 1169 5951 TERL BT T o0 €55 8605 59y | Eiv (R0 TGRSt BLLE GEEL FELZ L B —
oz x4l oz azt 06

(Ur43 0zt ozt ot

££0Z°E0°1E  2H07FOTE Tt0Z-€0-1¢  Ov0Z-£0-T€

$31017 us YN

G6EOZEO"TE

ozr

BEOT'€0°TE

LE0TEO°TE

9E0Z°€0°TE

ot

SEOTEO-TE

azt

TEOZ-EQ TF

oer

FFOZE0°[E

TEOT-§0-1%

THOT 0 1f

00T FOLF

620710 1€

RZOZ 0 TE

L2707 E0'TE

10124 /10a5 Y1 10} SIejdIed

3NWIT] 97eAlld AEMUBIH SEMI( O} EJOE]
dT1 SI0SIAPY LOLEN[BA ¥SaY panwr] a1ealid YsiH d 0} 19
N
~— Vsd34d
.\V i
,:Aw \
)

SIDIAYIS AYOSIAQY | XVL NOILOVSNVYL
SIDIAYIS NOILOVSNYYL | ONINNLINYLSIY | ONIINYE LNILSIANI | NOILYNTYA

d11 SI0SIApY uoien|eA ysay



(9 38eq

sasuadx3 Juawabounyy 123044 Sapnjouly

8T0T TS89 €629 2’869  T'LIL 9VI9  T609  t'LSS TIIS  0'99p L'szy €'88€E 9'vSE 8°TZE SE6T 6992 [¥2%4 59T valie3 ysed
(e {o'osz)  (vroge) (v16) 3 3 3 = = - - - - - - - - - Sanp JUB11N7J JO JUSWAERY - 39 UOISSAIUQ)
(£'s) (ooz)  (ter) (zeT)  (e1) (s9T)  (Lst) (e'vT) (Zvr}  (9€1) (6°21) (€zt) {c11) (Ttn) (9'01) (Tor) (96) (6'9) 5150) aAesIulWIpY
(9°¢) (ter)  (vem) (st} (otr)  (sot)  (o'o1)  (s76) (0'6) {9'8) (z'8) (8°2) (ve) (t2) (29) (v9) (T9) (vv) 150D aakojdw3
(9's) (8'61)  (6'81) (ogty  (ret)  (€791) (5°sT) (8'vT) (Tv1T)  (vET) (g'zt) (zen) (9°1T) or1) {s01) (o'oT) (5°6) (8°9) s3s0) dunesado
(s'¢) (eer)  (211) (trr)  (901) (1'01) (9°6) (z6) {2'8) {€'8) (6°2) (s°2) (z1) {g'9) {s'9) (z9) {6°5) (8°€) #1500 33ueUSUIEW BUlINOY
15597

9'€6Z 00007 v'TZ6 €8y  T'€8L 6LTL 0099 €455 8605 SL9Y 1'8TY ST6E 685 6LZE 9'667 £ELT T'£81 3NUBA3Y (|01
SYILUOAE

[Uras (Uras [1rqs 0'er o'zt [Ura) ozt [Uq) [ty 4t aer oy oer [Uiras 0'6

B820CAd L20ZAd POPUD POIIBG/ICDA DY) 10§ SiTyndllied

Ov0ZAd 6EO0ZAd  8EOTA4 9E0CAd  SEOCZAA PEQZAA EE0ZAH ZE0ZAd TE0TAd 0E0CAS

EV0CAd  ZPOTAd
524017 Ul YNI

'VAdl1g3 YseD pardaloid :paHull] 21eAlld AemysdiH semoaq O} eJoelg

471 SI0S1ADY uonen(eA YSay
nm /G\ nuw m mH_ SIDIAYIS AYOSIAQY | XYL NOILOVSNYYL
- 5 SIDIAYIS NOILOVSNYYL | DNINNLINYLSIY | ONININYE LNIWLSIANI | NOILYNTVA

i d11 S10SIAPY uoljen|en vSay



89 adeq

uonpsIoLI3I0W J0 A3jIguqo.d Jo 23DWSa S, UaWaboUDYY BuliapIsuod J1aYfy kY

|D1I31bW 3g 03 P33Iadxa Jou sj (Aynuup Buipnjoxa) Juawanbai 1p3dod Bupyiom 3au ‘ssauisng fo 31npu ay1 bulapisuo) :ajoN

12 9°9T yN| 21e8a135e 1332801 YHINO PuUB VNN @@

1d1031 Ajinuue o 3|NPaYds 3yl Uo paseq @

(uoneraidap pagqiosqeun pue peoy : 19ssy 9|qIFUelu| JO 300|q Xe} BulIaPISU0D 134} [9pow [epueuly 1ad Sy i

"9Z0Z AI0NUD[ U} PAAI3DAL SDM YdIYM GZ0Z I3(J Papua poiad ay3 Jof 3)GoA1a3a.l AUNuuD Spu3saiday .,

saaf N S3pnjax3 *(sasuadx3 upupy pup fausg aakojdwy ‘sasuadx3 Nd IS0 FIUDUBIUIDW JUnRnoy buipnpuy) sasuadxz bunpiadp Aq pacnpal 3|qoaiadal Anuuy ¢

T'SZE anjep Ajinba

(3] 3|geded wie|): 5537

(z'zy) ueoq Aped paje|ay : 5597

|5 BET) a1e[ay ueo] wua} aadny :Buimollog | 5537

AL ! A JO 19N) 3oueleg yueg pue yse) : ppy

8°'LSE {A3) enjep aspdiayug

S°0T 1'22 91 1'T 0'ee €'82 L'EE S'82 X3 £°0b S'8b €'€9 4494 Jo anjep Juasald|
or'0 [340) L0 150 S50 09°0 590 00 90 €80 06'0 96°0 %009'8 101984 Ad/IOVYM
10°TT ST0T ST'6 sz'8 ST'L sZ'9 sT’s T4 STE ST SeT 05°0 jutodpi|N 01 wilL
0'92 9'1S L'YE o've T'ov €L 0TS S'ob £ S'8Y L'€ES 0'99 (,4424,) Wi 03 smopyse) @314
{2 {6'8) {z'6) {8'v1) [ER21] (5'v1) {a'ot) {g'ztl {0et) (8Z1) (g0t - 1193 UO Xe| dWwodu| 5537
= . . - - €T |exnde) Supjiom ul @sesudaq/(aseasnul) (ssal)/PpyY

s {ro) {(vo) (vo) (€70} (€0) {€'0) (e70) (€70) (€0) (s0) (s0) asuadx3 YD 15537

= T T . z o (80) 7 x - - (vo) ainypuadx3 [ende) ;5537
10 [44] €0 [41] 4] [40] [400] [40] o [400] [4 T0 3A1259Y Xad(Q UO AWODU| }SAIA| PPy
(oo} 80 81 A [40] 00 90 60 S0 [4ls] 00 €0 BAIS3Y NIN U0 BWODU| 353433} | pPY
8T 60 (z0) (z0) (to) (00) (o) (T'0) (o) (€°0) (T0) (6'1) aA19s9Y xadQ ul aseandaqg/(aseasdu|) i(ssal)/ppy
00 0'€z 6'S (tar44] (r'9) (00) 9'ST (L'p) (89) (5'€) (o) 16 aAIs3Y ININ Ul 3seaudaq/(asealsul) (ssa1)/ppy
- (rze) (9'12) (zo) (r4)] (zo) {rsT) (€79) {re) (z'o) (zo) (5°6) sasuadxa adueudlule| Jofe| 15537
S0€ €85 785 209 €719 129 879 S€9 Y9 TS9 599 v'L9 #vq1183 ysed
0'€€ £89 L'19 €69 00 S0L 8°0L | 72 an 8TL 6TL T anuanay

0t (149 (U4 [Uras [tirq 0zt ozt [UxAS 0zt 0zt ozt 06 SYuoN

L££02-90-62 LEOZ-EQ-TE 9EQZ-£0-TE SE0Z-E0-TE PEOZ-€0-TE EEQT-€O-TE CEOC-EO-TE TEQZ£0-TE 0tB-g0-1¢ 6Z0CE0°1¢ RZOETOTE LDTEOTE leap |eueuly

534017 W YNI

Pa1IWI] 93eALd AeMyBIH euyos jymoy) Aley
n_d SIOSIADY UOLEN|BA YSBY

~— ﬁ, m MH_ S3JIAYIS AYOSIAQY | XYL NOILIVSNYHL
Y. 3 S3IDIAYIS NOILIVSNYYL | ONINNLINYLSIY | ONINNYE LNIWLSIANI | NOLLYTVA

s dT1 S10SIAPY uonlen|eA vsgy



69 28ed

$1507) 3ADIISIUIWPY pUD $3507 d3Aojdwg ‘sasuadx3 Juawaboubiy 123fo1d Sapnjuly
S0E €8S 78S 709 £T9 129 829 59 119 7’59 559 v'L9 valiiaa ysed
(o7 (oot (56 (T'6) (£'8) (8] (08) (92) {€2) (99) '9) v #150) 3DUBU3)U[B[ BUANOY
15597
9'6 9'8T 8LT 041 79T S°st 81 1 S'ET 6T €T L1 sa81eyd N0
0T TS 0'6 97T 191 S'61 S'Te 'St T8t 60€ £'€g 9°Ge Aunuue uo 1saus1y|
v'Te 9t 6°0b L'6E L'LE 9s¢ S'E€ 9'TE L°6C 08T 97 6T s1d12aay Aunuuy
0'€ 0zt 0zt 0zt 021 0zt 0'Z1 0zt ozt 0T 0°Z1 0'6

8E0CAd  LEOTAd

9E0CAd

SEOTAL

vEOCAd

SO

534017 Ul YN}

d17 SI0SIADY UOEN[EA ¥SEY

= vVS8y

.\ 'S
i ._q.@.a_.H

EE0TAA

CEOTA

TEOZAd

0€0CAd 6C0TAd 8C0CAd LZ0CAd papus pouad/Jeaj ayi Joj siemilied

TWaLig3 Yse) paidaloid :payilil] a1enlid AemysiH euyos ymoy) nlley

S3DIAYIS AYOSIAQY | XV.L NOILDVSNVYHL
SIDIAYIS NOILDYSNYYL | ONINLINYLSIY | ONDINYE LNJALSIANI | NOLLYNTYA

dT1 SI0SIAPY uonenjen ysgy



0L a3eq

d71 SI0SIADY UONiBNieA YSaY
2 vsay
N

6'9TY'TT
177443
L'6V8T
9'v2SC
9'LTTT
TL8TY
6'v¢
S'8SE'T
%00°T

6'959°TT
0'Tse
T0L8T
7'609°C
TLETT
0'v8T'y
6'vC
7'08€T
%05°0

(sa10.4) ur yny)

€'906°TT
8°LSE
T'168T
€'869°C
6'9TT
' v8Ey
6'1¢C
8'C0v'T
%00°0

S'S9TZT
6'19¢
SCI6T
1°C6L°C
8'9STT
v'88v'y
0'st
8'atr'T
%0S5°0-

T'SEPZT

geLe
TYE6'T
0'T68'C
6'99T°T
€965V
0°S¢
r'evt'T
%00°T-

%09°8
%018
%0€°07T
%00°0T
%0€°0T
%09°6
%0¢'0T

IBl0L
TdHSOH
THENO
dHAd
TdHAJ3
1d2d9NO
1didO
1dHHO

‘Aq 2JvMm ut aduey)

anjep asudiaquy :sisAjeuy ANAnRIsuas

SIDIAYIS AYOSIAQY | XVL NOILOVSNVYL

SADIAYIS NOILIVSNYYL | DNIYNLINYLSIY | ONDINYE LNIWLSIANI | NOLLYNIVA

dT1 SI10SIAPY uonenjeA ysgy



T/ 9ded Juawabouoyy ayl AQ papino.d uoIpuLIOfuf : 331N0S

§707 4390320 Y10€ U0 palinbdy ,

|eUOISINOId : (4d)
pa11afold : (d)

lenoy : (v)

B 5 . . - - Ve L128(0.1d BUYOS yMOYy)D Alley
S’ s 90L L'y €€t 1237 14 6¢€ 19loiq semaq elolg
. - - . . - 5T 816 178l0.4 ssedAg und3en

. 2 = . F - = - 193044 |N12g Jndden

E A 5 . : = e - 109(0.4d 39dsoH punduny

= E - - 133[044 jeYy3ieyy alopu|

- = = > - - - - 193044 13N eYD yemel]
(d)vvAd  (d)EVAd  (d)ZvAd {dlovad  (d)BEA4 {d)LEAd AdS 0 awen

534010 Ul YN

91T 70 0 70 ¥'ST €9 v'e o0 4] 9zt s T0 £193[014 eUYOS yMmoYy) Alley
9'¢s SE 43 4 o€ 6 0'0€ 9z 0'€l ¥’z £C G'€T 13fo.d semaq eiolg
6T 00 £'8Y 9% 99T L'8LT 00 00 80 0927 [43 (444" 19lold ssedAg unddeN
- - 58 S'8L - - S'19 9°8S 133(014 |n19g JndBen

2 - 1'60T ¥'v0T = S L'06 €98 E = - 123[0.d 19dsoH punduny

S'Z0T 5 - 193(01d 1eY3|RYyy 3i0pU|

- - - g - 766 L0 6'1C 'T6¢ a3 6'61 199(04d 1HaYeY) Yyemelq

(d)ogAs  (d)SEAd  (d)vEAd  (d)eeAd  (d)ZeAd  (d)TEAd  (d)ogAd  (d)6Zad  (d)BZAd  (d)izad {v)9zAd (v)sead NdS §0 dwen

581010 Uf YN

L0 E - = . - = = . E - - +193[04d BUYOS YMOYD Alley
8’1 L0 - : - - 193[01d semaq elolg
- - 0 60 - 6’79 - - - = # - 13(01d ssedAg undBen
9'ty STy : - y s E 198(01d |N1ag JndSeN

1'89 - - At Sy - a4 G : E = 103(04d 19dsoH punduny
£'L9 E £°89 - - oy 1L°6¢ S'TT 1T 193(04d 18Y3|eyy a10pu|
S'6l - T'st L'ST €18 0'stT - = 5 ) = - paloid ey yemels

(Vivzad  {v)gzad  (v)zead  (W)TZad4  (v)ozad  (w)6TAd  (VI8TA4  (VW)ZTA4  (W)9TAd  (W)STA4  (V)pTAd (V)ETAL N\dS J0 dwen

534040 ui YNI
sjuawanosdwi pue siiedas 1olew pasodoud se [|am se 1no pallied Apead|e jo sajewils] - (e)€ xipuaddy

SAdS payidads ayj 1oy 34nso|dsiq [eUolIppY — € Xipuaddy
dT] SI0SIADY UOlNIeA YSEY

ws (ﬂv m mu_ S3DIAYIS AYOSIAQY | XVL NOILDYSNYYL

SIDIAYIS NOILDYSNYYL | DNIMNLINYLSIY | ONIXNYE LNIWLSIANI | NOILYNTVA

\wﬁ d11 S10SIApY uollenjep vsgy



d 11 SIOSIARY uolen(eA YSay

= vSgy

z/ 98ed

m

Juawabpupin ay1 Aq papinoid uonpbuwiofuf :324n0s

920Z 3unf ,,0€ 40 se Sulpuelsino Sululewsd |10 WOJ4 PIMO.I0Q JUnowe suadsaldal 393 930N

18744 %001 18[04d eUYOS ymoy) Alley
952'T %00T 103lold semaq edoig
9.6 %00T 193[0.d ssedAq und8ep
otV %00T 199[0ud |n19g Jnd3eN
SZ0'T %00T 13f0.d 12dsoH punduny
" %00T 120(044 1eY3|RY) 340pUY]
€EL %00T 123[0ud 149yeYD yemel]

(s3101) UL YNI) (% u1)

193g  9je1s Aunbg N\dS Jo sweN

9Z0¢ dun[ ,,0€ JO SB SAS JU3IaYIP ul 110 Aq pay isalaju| ays jo ainjeN — (q)¢ xipuaddy

SIDIAYIS AYOSIAQY | XVL NOILDVSNYYL
SIDIAYIS NOLLOVSNYYL | ONRINLINYLSIH | ONIINYE LNIALSIANI [ NOILYNTVA

dT1 SJOSIApY uonen|eA ysay



RBSA Valuation Advisors LLP Wl,;;_
VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES RBSA ';::’
TRANSACTION TAX | ADVISORY SERVICES ﬁ-\:

RBSA Valuation Advisors LLP

Computation of Fair Value of Total
Assets and Net Asset Value of Oriental
InfraTrust (“OIT”) as of 30th June 2026



RBSA Valuation Advisors LLP J\m;;;-,

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES R B -, A l::
TRANSACTION TAX | ADVISORY SERVICES :) h:

RBSA Valuation Advisors LLP

Private and Confidential

Report Reference No: RVA2627AMDRRNO35 Date: 14/08/2026

Oriental InfraTrust

Acting through Axis Trustee Service Limited (in its capacity
as the “Trustee” of the Trust)

3" Floor, Plot no. 8 Sector B-7, Local Shopping Complex
Vasant Kunj, New Delhi 110 070

Sub: Computation of Fair Value of Total Assets and Net Asset Value of Oriental InfraTrust as at 30th June
2026

Dear Sirs,

We refer to our engagement letter dated 3™ August 2023 wherein RBSA Valuation Advisors LLP (“RBSA”)
was appointed by Oriental InfraTrust ("OIT"/ the “Trust”/ “Client”), as an independent valuer, as per
Regulation 2(zzf) of the SEBI (infrastructure Investment Trust) Regulations, 2014 (“SEBI InvIT Regulations”)
for carrying out the valuation of the Specified SPVs (as defined below) as at 30th June 2026 {“Valuation
Date”).

Oriental InfraTrust is an Indian infrastructure investment trust sponsored by Oriental Structural Engineers
Private Limited and Oriental Tollways Private Limited (together referred to as the “Sponsors”). OIT is
registered with the Securities and Exchange Board of India (“SEBI”) as an infrastructure investment trust
under the SEBI InvIT Regulations. OIT Infrastructure Management Limited is an investment manager to OIT.

As at the Valuation Date, OIT operates seven road projects under BoT Toll/ annuity/ hybrid annuity model
through the following SPVs (together referred to as the “Specified SPVs”/ “Trust Assets”)
1. Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL”)
Oriental Pathways (Indore) Private Limited (“OPIPL")
OSE Hungund Hospet Highways Private Limited (“OHHPL")
Oriental Nagpur Betul Highway Limited (“ONBHL”)
Oriental Nagpur Bye Pass Construction Private Limited (“ONBPCPL”)
Biaora to Dewas Highway Private Limited (“BDHPL")
Rajiv Chowk-Sohna Highway Pvt. Ltd. (“RCSHPL”)

Nouvn e wN

OIT acquired Rajiv Chowk- Sohna Highway Private Limited on 30th October 2025 from OSEPL, a Sponsor.
OSEPL is operating NH- 248A from existing km 2 740 (Rajiv Chowk) to km 11.682 (Design Chainage 0+310
to 9+282) in Gurugram under NHDP Phase-IV on Hybrid Annuity Model (“HAM”) in the State of Haryana.

We have carried out the Enterprise and Equity valuation of the Specified SPVs as at 30th June 2026 and
have issued our Report Reference No. RVA2627AMDRRNO034 dated 14th August 2026 in/_ ' s
June 2026 Valuation Report”). A

"8
Corporate Office: 1081 & 1082, Solitaire Corporate Park, Chakala, Andheri Kurla Road, Andheri (E) - 400 093 Tél2P 2256130 6000
Website: www.rbsa.in Email: contact@rbsa.in LLP IN: AAA-0842
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You have also requested us to perform specified procedures for the computation of Fair Value of Total
Assets and Net Asset Value (“NAV”) of OIT as on the Valuation Date on a standalone and consolidated basis,
for the purpose of relevant disclosures to be included in the financial statements of the Trust, as required
under the SEBI Circular no. CIR/IMD/DF/114/2016 dated 20" October 2016.

We enclose our report (the “Rcport”) providing the fair value of total assets and NAV of OIT as on the
Valuation Date. The attached Report details the procedures performed, sources of information and
calculations with respect to determination of above-mentioned valuation.

We have analyzed the information provided by/ on behalf of the management of the Trust (the
“Management”) through broad inquiry, analysis and review but have not carried out a due diligence or
audit of such information. We have relied on the explanations and information provided by/‘on behalf of
the Management. We have no present or planned future interest in the Sponsor, the Specified SPVs, the
Investment Manager or the Trust except to the extent of our appointment as an independent valuer. Our
professional fees for the services are not contingent upon the values reported herein. Our analysis should
not be construed as investment advice specifically, we do not express any opinion on the suitability or
otherwise of entering into any financial or other transaction with the Trust.

This Report and the information contained herein are absolutely confidential and are solely intended for
use of the Management in connection with the purpose stated herein. It is inappropriate to use this Report
for any purpose other than the purpose mentioned herein. We understand that a copy of our Report may
be provided to the statutory auditors of OIT (“Permitted Recipient”) for information purposes in connection
with the statutory audit of the Trust. We shall not assume any responsibility to any third party (including,
Permitted Recipient) to whom the Report is disclosed or otherwise made available.

Our analysis must be considered as a whole. Selecting portions of our analysis or the factors we considered,
without considering all factors and analysis together could create a misleading view of the process
underlying the resultant conclusions. Computation of financial ratios is a complex process and is not
necessarily susceptible to partial analysis or summary description. Any attempt to do so could lead to undue
emphasis on any particular factor or analysis.

Please note that the Report must be read in conjunction with the Assumptions and Limiting Conditions,
which are contained in Section 2 of this Report. This letter should be read in conjunction with both the
attached Report and OIT June 2026 Valuation Report.

For RBSA Valuation Advisors LLP,
(RVE No.: IBBI/RV-E/05/2019/110)
(LLPIN: AAA-0842) 7

P2l ol
—
Name: Ravishu Vinod Shah
Designation: Partner

Asset Class: Securities or Financial Assets (RV No.: IBBI/RV/06/2020/12728)
14/08/2026

Registered Office: 912, Venus Atlantis Corporate Park, Anandnagar Main Road, Prahaladnagar, Ahmedabad — 380015 Tel: +91 79 4050 6000
Corporate Office: 1081 & 1082, Solitaire Corporate Park, Chakala, Andheri Kurla Road, Andheri (E) - 400 093 Tel: +91 22 6130 6000
Website: www.rbsa.in Email: contact@rbsa.in LLP IN: AAA-0842
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1. Engagement Background

1.1 Oriental InfraTrust ("OIT"/ the “Trust”) is registered with the Securities and Exchange Board of India
(“SEBI”) as an infrastructure investment trust under the SEBI InvIT Regulations. OIT Infrastructure
Management Limited (“OIML” or the “Investment Manager”) is acting as Investment Manager to the
Trust, Oriental Structural Engineers Private Limited and Oriental Tollways Private Limited (together
referred to as the “Sponsors”) are acting as Sponsor to the Trust and Axis Trustee Service Limited
(“Trustee”) is acting as the Trustee to the Trust, within the meaning of the SEBI InvIT Regulations.

1.2 As at 30th June 2026 (“Valuation Date”), OIT operates seven road projects under BoT Toll/ annuity/
hybrid annuity model, through the following SPVs (together referred to as the “Specified SPVs”/
“Trust Assets” and individually referred to as the “SPV”)), which have entered into concession
agreements with NHA[ under BOT Toll/Annuity model:

13

14

15

Sr. Name of the SPV Name of NH Total Length (Kms) Category
No, Section
1 Etawah-Chakeri (Kanpur) Etawah-Chakeri NH-2 160.212 including | BOT Toll
Highway Private Limited Project structure of
23.167 kms
2 Oriental Pathways (Indore) Indore Khalghat NH-3 (New 77.61 Km BOT Toll
Private Limited, Project NH-52)
3 OSE Hungund Hospet Hungund NH-13 99.054 Km BOT Toll
Highways Private Limited Hospet Project
4 Oriental Nagpur Betul Nagpur Betul NH-69 (New 1742 Km Annuity
Highway Private Limited Project NH-47)
5 Oriental Nagpur Bye Pass Nagpur Bypass NH-7 117.078 Km BoT Toll
Construction Private Limited Project
6 Biaora to Dewas Highway Biaora Dewas NH-52 (Old 141.26 Km BoT Toll
Private Limited Project NH-3)
7 Rajiv Chowk- Sohna Highway Rajiv Chowk NH-248A 8.942 Km Hybrid
Private Limited Sohna Project Annuity

Source: Information provided by the Management

OIT has appointed RBSA Valuation Advisors LLP, a registered valuer entity under the Section 247 of
the Companies Act, 2013 registered with the Insolvency and Bankruptcy Board of India, to carry out
the valuation of the Specified SPVs as at 30th June 2026 (“Valuation Date”), pursuant to the SEBI
(Infrastructure Investment Trust) Regulations, 2014 (“SEBI InvIT Regulations”).

We have carried out the Enterprise valualion of the Specified SPVs as at 30th June 2026 and have
issued our Report Reference No. RVA2627AMDRRN034 dated 14th August 2026 in this regard (“OIT
June 2026 Valuation Report”).

You have now requested us to perform specified procedures for computation of Fair Value of Total
Assets and Net Asset Value (“NAV”) of OIT as on the Valuation Date on a standalone and consolidated
basis, for the purpose of relevant disclosures to be included in the financial statements of the Trust,
as required under the SEBI Circular no. CIR/IMD/DF/114/2016 dated 20" October 2016.
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2. Assumptions and Limiting Conditions

2.1 This Report, its contents and the results herein are specific to (i) the purpose of computation of fair
value of total assets and net asset value as per SEBI Circular no. CIR/IMD/DF/114/2016 dated 20
October 2016; (i) the date of this Report; (i} OIT June 2026 Valuation Report; (iv) sources of
information as mentioned in Section 3 of this Report and other information provided by/ on behalf
of the Management and information obtained from public domain/ subscribed databases till 12t
August 2026.

2.2 While our work has involved an analysis of financial and other information provided by/ on behalf of
the Management, our engagement does not include an audit in accordance with generally accepted
auditing standards of the OIT’s existing business records. We have not carried out any independent
technical evaluation or appraisal or due diligence of the assets or liabilities of the standalone and
consolidated financial statements of OIT. Accordingly, we assume no responsibility and make no
representations with respect to the accuracy or completeness of any information provided by/ on

. behalf of the Management. Our Report is subject to the Scope, Assumptions and Limitations detailed
hereinafter. As such the Report is to be read in totality, and not in parts, in conjunction with the
relevant documents referred to herein and in the context of the purpose for which it is made.

2.3 The determination of fair value of total asset and NAV of OIT as on the Valuation Date is outcome of
the Specified Procedures perfarmed as mentioned in Section 4 of this Report. We did not perform
audit tests for the purpose of expressing an opinion on the fairness or accuracy of any financial or
analytical information that was used during the course of our analysis. Further, conducting a financial
or technical feasibility study was also not covered.

2.4 Inthe course of analysis, we were provided with both written and verbal information as mentioned
in the Section 3. We have analyzed the information provided to us by/ on behalf of the Management
through broad inquiry, analysis and review but have not carried out a due diligence or audit of the
information provided for the purpose of this engagement. We have assumed that no information
has been withheld that could have influenced the purpose of our Report.

2.5 Our analysis is primarily from a business perspective and does not consider various legal and other
corporate structures beyond the limited information provided to us by the Management. The
determination of values is not intended to represent the values at any time other than the Valuation
Date that is specifically stated in the Report.

2.6 We have also relied on the data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any data,
opinions or estimates furnished by others that have been used in this analysis. Where we have relied
on data, opinions or estimates from external sources, reasonable care has been taken to ensure that
such data has been correctly extracted from those sources and/ or reproduced in its proper form
and context.
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2.7 The actual price achieved in case of a transaction may be higher or lower than our estimate of value
depending upon the circumstances and timing of the transaction, the nature of the business and
other relevant factors. The knowledge, negotiating ability and motivation of the buyers and sellers
and the applicabitity of a discount or premium for control will also affect actual market price
achieved. Accordingly, our outcome for procedures performed will not necessarily be the price at
which any agreement proceeds. The final transaction price is something on which the parties
themselves have to agree considering inter-alia their own assessment of the Transaction and inputs
from other advisors.

2.8 This Report and the information contained herein are absolutely confidential and are solely intended
for use of the Management in connection with the purpose stated herein. It is inappropriate to use
this Report for any purpose other than the purpose mentioned herein. We understand that a copy
of our Report may be provided to the statutory auditors of OIT (“Permitted Recipient”) for
information purposes in connection with the statutory audit of the Trust. We shall not assume any
responsibility to any third party (including, Permitted Recipient) ta whom the Report is disclosed or
otherwise made available.

2.9  The Report assumes that the Trust complies fully with relevant laws and regulations applicable in its
area of operations and usage unless otherwise stated, and that they will be managed in a competent
and responsible manner. Further, unless specifically stated to the contrary, this Report has given no
consideration to matters of a legal nature, including issues of legal title and compliance with local
laws, and litigations and other contingent liabilities that are not recorded/ reflected in the financial
statements provided to us.

2.10 It is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing
regulations. In case of any third-party having access to this Report, it should be noted that the Report
is not a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice
that the third party should undertake for his purpose.

2.11 In the particular circumstances of this case, our liability (in contract or under statute or otherwise)
for any economic loss or damage arising out of or in connection with this engagement, irrespective
of the quantum of loss or damage caused, shall be limited to the amount of fees actually received by
us from the Trust, as laid out in the engagement letter, far such valuation work.

2.12 In rendering this Report, we have not provided any legal, regulatory, tax, accounting or actuarial
advice and accordingly we do not assume any responsibility or liability in respect thereof.

2.13 This Report does not look into the business/ commercial reasons behind the acquisition of the
Specified Road Projects by the Specified SPVs nor the likely benefits arising out of the same. Similarly,
it does not address the relative merits of investing in an infrastructure trust as compared with any
other alternative business transaction, or other alternatives, or whether or not such alternatives
could be achieved or are available.
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2.14 We are not advisors with respect to legal tax and regulatory matters for the OIT. No investigation of
the OIT’s claim to title of assets has been made for the purpose of this Report and the OIT’s claim to
such rights have been assumed to be valid. No consideration has been given to liens or
encumbrances against the assets, beyond the loans is closed in the accounts. Therefore, no
responsibility is assumed for matters of a legal nature.

2.15 The scope of work has been limited both in terms of the areas of the business and operations which
have been reviewed. There may be matters, other than those noted in this report, which might be
relevant in the context of the transaction and whose wider scope might uncover.

2.16 RBSA is not aware of any contingent, commitment or material issue, besides the information
disclosed in the financial statements and additionally provided by the Management which has been
presented in this Report, which could materially affect the Trust’s economic environment and future
performance and therefore, the determination of values.

2.17 We have no present or planned future interest in the Trustee, Investment Manager, the Sponsor or
the Specified SPVs except to the extent of our appointment as an independent valuer. The fee for
this Report is not contingent upon the values reported herein. Our valuation analysis should not be
construed as investment advice; specifically, we do not express any opinion on the suitability or
otherwise of entering into any financial or other transaction.

2.18 We have relied upon the representations of the Management in respect of the information provided
by them. We shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts,
misrepresentations, or willful default on part of the Investment Manager, the Sponsors, the Specified
SPVs, the Trustee, their directors, employee or agents.

Page 4



RBSA Valuation Advisors LLP Wi~

A
VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES R BSA 1:_'
TRANSACTION TAX | ADVISORY SERVICES -

RBSA Valuation Advisors LLP

e Limitation of Liabilities

o ltis agreed that, having regard to RBSA’s interest in limiting the personal liability and exposure to
litigation of its personnel, the Investment Manager, the Sponsor, the Specified SPVs, the Trust or
the Trustee will not bring any claim in respect of any damage against any of RBSA’s personnel.

o In no circumstances, RBSA shall be responsible for any consequential, special, direct, indirect,
punitive or incidental loss, damages or expenses (including loss of profits, data, business,
opportunity cost, goodwill or indemnification) in connection with the performance of the Services
whether such damages are based on breach of contract, tort, strict liability, breach of warranty,
negligence, or otherwise) even if the Trust had contemplated and communicated to RBSA the
likelihood of such damages. Any decision to act upon the Report is to be made by the Trust and no
communication by RBSA should be treated as an invitation or inducement to engage the Trust to
act upon the Report.

o Inthe particular circumstances of this case, our liability (in contract or under statute or otherwise)
for any loss or damage caused, shall be limited to the amount of fees actually received by us, as
laid out in the engagement letter, for such valuation work.

o It is clarified that the Sponsor and the Trust will be solely responsible for any delays, additional
costs, or other liabilities caused by or associated with any deficiencies in their responsibilities,
misrepresentations, incorrect and incomplete information including information provided to
determine the assumptions.

o RBSA will not be liable if any loss arises due to the provision of false, misleading or incomplete
information or documentation by the Investment Manager, the Sponsor, the Specified SPVs, the
Trust or the Trustee.

Page 5
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3. Sources of Information

For the purpose of computation of fair value of total assets and net asset value of Trust, we have

relied on the following sources of information provided by/ on behalf of the Management:

Provisional Standalone and Consolidated Balance Sheet of OIT as at 30th June 2026;
Provisional Income Statements of the Specified SPVs for the period from 1% July 2026 to 31st
March 2026 and Balance Sheet of the Specified SPVs as at 30th June 2026;

Consolidation adjustments considered by the Management for preparation of the consolidated
financial statements of OIT for the period ended 30th June 2026 (“Consolidation
Adjustments”);

Discussion with the Management to inter-aliac understand the provisional standalone and
consolidated financial statements of, the Trust as on the Valuation Date, Consolidation
Adjustments, etc.; and

OIT June 2026 Valuation Report.

We have also obtained the explanations, information and representations, which we believed were
reasonably necessary and relevant for our exercise from the Management.

Page 6
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4. Specified Procedures

We have adopted the following procedures (together referred to as the “Specified Procedures” in

connection with this exercise:

Considered Provisional Standalone and Consolidated Balance Sheet of OIT as at 30th June
2026;

Considered Provisional Income Statements of the Specified SPVs for the period from 1%t july
2026 to 31st March 2026 and Balance Sheet of the Specified SPVs as at 30th March 2026;
Discussion with the Management to inter-alic understand the provisional standalone and
consolidated financial statements of the Trust as on the Valuation Date, Consolidation
Adjustments, etc.;

Considered the Consolidation Adjustments provided by the Management;

Considered the fair enterprise and equity value of the Specified SPVs based on OIT June 2026
Valuation Report; and

Computation of Fair Value of Total Asset and Net Asset Value of OIT as on the Valuation Date
on a standalone and consolidated basis.

Page 7
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5. Computation of Total Assets and Net Asset Value

5.1 We have performed the Specified Procedures for computation of Fair Value of Total Assets and Net
Asset Value (“NAV”) of OIT as on the Valuation Date on a standalone and consolidated basis, based
on the provisional stand-alone and consolidated financial statements of OIT for the period ended
30th June 2026, provisional stand-alone financial statements of the Specified SPVs as at 30th June
2026 and other information provided by/ on behalf of the Management and OIT June 2026 Valuation
Report.

5.2 Onthe basis of standalone balance sheet of Oriental Infra Trust:
* The fair value of total assets (after adjusting for present value of Trust expenses including IM
fees) as on 30th June 2026 is estimated at INR 11,064.4 Crores;

e The Net Asset Value of OIT as on 30th June 2026 is estimated at INR 6,434.4 Crores and the
Net Asset Value per unit is estimated at INR 110.4,
For details, refer Annexure .

5.3 On the basis of consolidated balance sheet of Oriental Infra Trust
e The fair value of total assets (after adjusting for present value of Trust expenses including IM
fees) as on 30th June 2026 is estimated at INR 14,916.3 Crores;
* The Net Asset Value of OIT as at 30th June 2026 is estimated at INR 6,434.4 Crores and the Net
Asset Value per unit is estimated at INR 110.4.
For details, refer Annexure Il.
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Annexure | — Total Assets and Net Asset Valuation of Oriental InfraTrust as on 30th June 2026
(Standalone)

INR in Crores

Particulars 30-06-2026

Assets

Net Fixed Assets 0.0

Total Fixed Assets (A) 0.0

investments in SPVs (B) 6,327.2

Other Investments (C) 41.9

Current/Non-current Assets

Cash and Cash Equivalents 7.3

Loans to SPVs 4,621.9

Non-Current Tax Assets (net) 0.3

Other Financial Assets 121.2

Other Current Assets 6.4

Total Current/Non-Current Assets (D) 4,757.2

Fair Value of Total Assets (A)+{B)+(C)+(D) 11,126.3

Less: PV of Trust Expenses (including IM fees) (164.0)
Add: Adjustment for Impairment of SPV loans 102.1

Fair Value of Total Assets {Standalone) 11,064.4

Less: Borrowings (4,607.0)
Less: Current/Non-current Liabilities (23.0)
Total Current/Non-current Liabilities (at book values) (4,630.0)
Net Assets 6,434.4

No. of Units (in Cr) 58.3

Net Assets Value per Unit (INR) 110.4

Source: Provisional stand-alone financial statements of OIT as at the Valuation Date, OIT June 2026 Valuation Report and RBSA
analysis
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Annexure Il - Total Assets and Net Asset Valuation of Oriental InfraTrust as on 30th June 2026
(Consolidated)

1. Total Assets and Net Asset Valuation of Oriental InfraTrust as on 30th June 2026 (Consolidated)

INR in Crores
Particulars Amount
Etawah Chakeri Project 2,034.0
Indore Khalghat Project 295.9
Hungund Hospet Project 1,478.6
Nagpur Betul Project# 2,756.6
Nagpur Bypass Project* 4,871.2
Biaora Dewas Project 2,899.1
Rajiv Chowk Project 427.0
Oriental Infratrust (Standalone) (Net of P.V. of trust exps) 153.9
Fair Value of Assets 14,916.3
Less: Non-current Liabilities (at book value) (7,067.5)
Less: Current Liabilities (at book value) (1,414.4)
Total Current/Non-current Liabilities (8,481.9)
Net Assets 6,434.4
No. of Units (in Cr) 58.3
Net Assets Value per Unit (INR) 110.4

# Includes Pass through item (NHAI Settlement Claim payable to OSE) of INR 36.4 Cr.
* Includes Pass through item (Claim received against Bank Guarantee- NHAI) of INR 259.6 Cr.

Source: Provisional consolidated financial statements of OIT as at the Valuation Date, OIT June 2026 Valuation Report and

RBSA analysis
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2. Total Assets of the Specified SPVs as on 30th June 2026

Etawah-Chakeri (Kanpur) Highway Private Limited INR in Crores
Enterprise Value 1,146.9
Add: Cash & Cash Eguivalents # 33.1
Add: Investments (0.3)
Add: Concession premium payable to NHAI not yet due 641.1
Add: MMR Provision 204.0
Add: Current Liabilities 37.8
Less: Contingent Liabilities ## (18.5)
Less: Present value of Trust expense (10.2)
Fair Value of Assets 2,034.0
Oriental Pathways (Indore) Private Limited INK in Crores
Fair value of assets lun 30, 2026
Enterprise Value 24.9
Add: Cash & Cash Equivalents # 109.1
Add: Investments 102.6
Add: MMR Provision 322
Add: Current Liabilities 27.5
Less: Present value of Trust expense (0.5)
Fair Value of Assets 295.9
OSE Hungund Hospet Highways Private Limited INR in Crores
Fair value of assets Jun 30, 2026
Enterprise Value 1,402.8
Add: Cash & Cash Equivalents # 1.7
Add: Investments 8.6
Add: MMR Provision 78.5
Add: Current Liabilities 43
Less: Present value of Trust expense {18.2)
Fair Value of Assets 1,478.6
Oriental Nagpur Betul Highway Private Limited INR in Crores
Fair value of assets Jun 30, 2026
Enterprise Value 1,891.1
Add: Cash & Cash Equivalents # 529.3
Add: Investments 75.4
Add: Deferred Tax Liabilities 179.6
Add: Current Liabilities 23.7
Add: Contractual Payments for Annuity Preponement 575
Add: NHAI settlement claim payable to OSE 36.4
Less: Contingent Liabilities ## (16.3)
Less: Present value of Trust expense (20.3)
Fair value of assets 2,756.6
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Oriental Nagpur Bye Pass Construction Private Limited

INR in Crores

Fair value of assets Jun 30, 2026
Enterprise Value 4,384.4
Add: Cash & cash equivalents # 22.3
Add: Investment 91.7
Add: Claim receivable against Bank Gurantee - {NHAI} 259.6
Add: MMR Provision 54.8
Add: Current Liabilities 315
Add: Deferred Tax Liability 83.2
Less: Contingent Liabilities ## (1.4)
Less: Present value of Trust expense (54.9)
Fair Value of assets 4,871.2

Biaora to Dewas Highway Private Limited

INR in Crores

Fair value of assets Jun 30, 2026
Enterprise Value 2,698.3
Add: Cash & cash equivalents # 15.2
Add: Investments 0.1
Add: Deferred Tax Liabilities 216.4
Add: Current liabilities 3.31
Add: MMR Provision 5.9
Less: Contingent Liabilities ## (7.4)
Less: Present value of Trust expense (32.7)
Fair Value of assets 2,899.1

Rajiv Chowk Sohna Higway Private Limited

INR in Crores

Fair value of assets Jun 30, 2026
Enterprise Value 357.8
Add: Cash & cash equivalents # 11.4
Add: Deferred Tax Liabilities 64.2
Add: Current liabilities 1.38
Less: Present value of Trust expense (4.4)
Less: Claim payable to OSE (3.3)
Fair Value of assets 427.0

# Net of MM Reserve. Enterprise value has been estimated after considering MM Reserve balance as at the Valuation Date and

movement thereafter till the end of the Concession Period

## After considering Management’s estimate of probability of materialization

Source: Provisional standalone financial statements of the respective SPVs as at the Valuation Date, Consolidation

adjustments, OIT June 2026 Valuation Report and RBSA analysis
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Annexure-A

ORIENTAIL

To,

The Board of Directors

OIT Infrastructure Management Limited

(on behalf of and acting in its capacity as investment manager to the Oriental InfraTrust)
Unit No. 307A. 3" Floor, Worldmark 2,

Assct Arca No. 8, Acrocity. Hospitality District,

Near 1Gl Airport, New Delhi

Date: 14 August 2026

Axis Trustee Services Limited

(on behalf of and acting in its capacity as trustee to Oriental InfraTrust)
2nd Floor, SW

The Ruby. 29, Senapati Bapat Marg

Dadar West

Mumbai 400 028

Maharashtra, India

Subject: Change in ‘sponsors’ of Oriental InfraTrust under the Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014, read with SEBI Master
Circular on Infrastructure Investment Trusts dated July 11, 2025, as amended (“SEBI

InvIT Regulations™)

We note that Oriental InfraTrust (the “Trust™) is proposing to convert from a private infrastructure
investment trust to a public infrastructure investment trust pursuant to a public issuc of units of the Trust
(“Units™) in accordance with the SEBI InvIT Regulations ("Conversion of the Trust™). The
Unitholders have approved the proposed Conversion of the Trust through postal ballot on December
21,2024,

We hereby propose to seck: (i) declassification of Oriental Structural Engineers Private Limited
(“OSEPL™) as a ‘sponsor’ of the Trust: and (ii) continuation of Oriental Tollways Private Limited
(*OTPL") as the sole sponsor of the Trust. in accordance with the SEBI InvIT Regulations,

OSEPL. in addition to its other business operations, currently serves as the project manager and major
maintenance manager of the Trust in accordance with the amended and restated trust deed dated
September 4, 2025. Further, upon Conversion of the Trust, OSEPL’s unitholding will be further diluted.
Accordingly, it is proposed that while OSEPL will continue to focus on its other operations, including
its roles as project manager and major maintenance manager of the Trust. OTPL (by virtue of its higher
unitholding percentage, r.e.. 43.74% as compared to OSEPL's 15.42% of the total outstanding Units)
will be the primary vehicle for the InvIT platform and continue as the sole sponsor of the Trust. The
proposed change in sponsor is not expected to have any adverse impact on the business of the Trust.

In this regard. we request you to convene a meeting of the unitholders of the Trust to approve the above.
in which approval from the requisite number of unitholders 1s proposed to be sought. in accordance
with the SEBI InvIT Regulations.

For and on behalf of Oriental Structural Engineers Private Limited

o

Name: Sanjit Ball}s‘li
Designation: Dir¢ctor

ORIENTAL STRUCTURAL ENGINEERS PVT. LTD
registered office :

ose commercial block . asset sb . aerocity .

hospitality district . igi airport

new delhi- 110037 india

pbx. 91-11-46044604
www,orientalindia.com

e-mail. : info@orientalindia.com

cin: | !J: 121001 uj;]l’[{'m'l‘,!u-.n



ORIENTAL ORIENTAL TOLLWAYS PRIVATE LIMITED

Date: 14 August 2026
To,
The Board of Directors
OIT Infrastructure Management Limited
(on behalf of and acting in its capacity as investment manager to the Oriental InfraTrust)
Unit No. 307A, 3" Floor, Worldmark 2.
Assct Arca No. 8, Acrocity, Hospitality District,
Near 1GI Airport, New Delhi

Axis Trustee Services Limited

(on behalf of and acting in its capacity as trustee to Oriental InfraTrust)
2nd Floor, SW

The Ruby, 29, Senapati Bapat Marg

Dadar West

Mumbai 400 028

Maharashtra, India

Subject: Change in ‘sponsors’ of Oriental InfraTrust under the Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014, read with SEBI Master
Circular on Infrastructure Investment Trusts dated July 11, 2025, as amended (“SEBI
InvIT Regulations™)

We note that Oriental InfraTrust (the “Trust™) is proposing to convert from a private infrastructure
mvestment trust to a public infrastructure investment trust pursuant to a public issue of units of the Trust
("Units™) in accordance with the SEBI InvIT Regulations (“Conversion of the Trust™). The
Unitholders have approved the proposed Conversion of the Trust through postal ballot on December
21,2024,

We hereby propose to seck: (1) declassification of Oriental Structural Engineers Private Limited
("OSEPL") as a ‘sponsor’ of the Trust; and (i) continuation of Oriental Tollways Private Limited
("OTPL") as the sole sponsor of the Trust, in accordance with the SEBI InvIT Regulations.

OSEPL, in addition to its other business operations, currently serves as the project manager and major
maintenance manager of the Trust in accordance with the amended and restated trust deed dated
September 4, 2025, Further, upon Conversion of the Trust, OSEPL’s unitholding will be further diluted.
Accordingly, it is proposed that while OSEPL will continue to focus on its other operations, including
its roles as project manager and major maintenance manager of the Trust, OTPL (by virtue of its higher
unitholding percentage. i.e.. 43.74% as compared to OSEPL’s 15.42% of the total outstanding Units)
will be the primary vehicle for the InvIT platform and continue as the sole sponsor of the Trust, The
proposed change in sponsor is not expected (o have any adverse impact on the business of the Trust.

In this regard, we request you to convene a meeting of the unitholders of the Trust to approve the above,
in which approval from the requisite number of unitholders is proposed to be sought. in accordance
with the SEBI InvIT Regulations.

For and on behalf of Oriental Tollways Private Limited

= _/. 2

Numﬁ/ ilkkas Mohan
Designation: Director

Registered office : OSE Commercial Block, Asset 5B, Aerocity, Hospitality District, IGI Airport, New Delhi-110037 India

Tel.: 91-11-46044604, E-mail : spv.ose@gmail.com, otpl@orientalindia.com
CIN : U45203DL2008PTC184135
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