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oriencat mratrus: - OIT INFRASTRUCTURE MANAGEMENT LIMITED

March 26, 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: INE0O7Z507011 (Tranche A), INE0O7Z507029
ISIN: INEO7Z523018 (Tranche B), INE0O7Z507037 (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 on March 26, 2026.

Dear Sir/Ma’am,

Further, to our intimation dated March 19, 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 a 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 held today, wherein the Board inter-alia considered and
approved the following price sensitive matters, along with other operational matters on the recommendation of Audit
Committee;

1. The special purpose audited financial statements (standalone and consolidated) of Oriental InfraTrust (“Trust”) in
conformity with IndAS, for the nine months period ended December 31, 2025. The same is enclosed herewith along
with the audited report furnished by statutory auditor.

2. Full Valuation Report of Oriental InfraTrust and its Project SPVs for the quarter ended December 31, 2025, in
accordance with the SEBI InvIT Regulations. The report furnished by RBSA Valuation Advisors LLP (“Valuer”) is
enclosed herewith.

Further, as intimated earlier, the trading window for dealing in the securities of the Trust shall open 48 hours after the
announcement of the special purpose audited financial statements (standalone and consolidated) in conformity with IndAS,
for the nine months period ended December 31, 2025 made to the public, in accordance with the Securities and Exchange
Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended.

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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The Audit Committee Meeting commenced at 12:30 P.M. (IST) and concluded at 03:00 P.M (IST).
The Board Meeting commenced at 03:00 P.M. (IST) and concluded at 05:15 P.M (IST).

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

You are requested to take the same on record.

Thanking you,

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

Digitally signed
GAURAV by GAURAV PURI
Date: 2026.03.26
PURI 17:22:05 +05'30'
Gaurav Puri
Compliance Officer

Cc:

Axis Trustee Services Limited (“Unit Trustee”)
Axis House, Bombay Dyeing Mill Compound,
PB Marg, Worli, Mumbai,

Maharashtra — 400025.

Tel Direct # 022 — 62300440

CC:

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

Walker Chandiok & Co LLP

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

Haryana, India

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

Independent Auditor’s Report on Special Purpose Standalone Interim Financial Statements of Oriental
InfraTrust for the nine months period ended 31 December 2025

To

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

Report on the Audit of the Special Purpose Standalone Interim Financial Statements
Opinion

We have audited the accompanying Special Purpose Standalone Interim Financial Statements of Oriental
InfraTrust (‘the Trust), which comprises the Special Purpose Standalone Interim Balance Sheet as at 31
December 2025, the Special Purpose Standalone Interim Statement of Profit and Loss (including Other
Comprehensive Income), the Special Purpose Standalone Interim Statement of Cash Flows and the Special
Purpose Standalone Interim Statement of Changes in Unit Holders Equity for the nine months period then ended,
and notes to the Special Purpose Standalone Interim Financial Statements, including a material accounting
policy information and other explanatory information (together hereinafter referred to as ‘Special Purpose
Standalone Interim Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us, the accompanying
Special Purpose Standalone Interim Financial Statements give the information required by the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time
('SEBI InvIT Regulations’) including Chapter 3 of SEBI Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
11 July 2025 (hereinafter referred to as "SEBI Master Circular”) in the manner so required and gives a true and
fair view in conformity with Indian Accounting Standard 34, Interim Financial Reporting ‘Ind AS 34’ read with
Indian Accounting Standards (‘Ind AS’) as defined in the Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended and other accounting principles generally accepted in India, of the state
of affairs of the Trust as at 31 December 2025 and its profit (including other comprehensive income), its cash
flows and the changes in unit holders equity for the nine months period ended on that date.

Walker Chandiok & Co LLP is regislered
with limited liability with identification

1, New Delhi, Noida and Pung number AAC-2085 and has its registered
office at L-41, Connaught Circus, Outer
Circle, New Delhi, 110001, India

Chartered Accountants

Officas in Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyde chi, Kolkat
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Walker Chandiok & Co LLP

Independent Auditor’s Report on Special Purpose Standalone Interim Financial Statements of Oriental
InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ('SAs’) and other pronouncements issued
by the Institute of Chartered Accountants of India (‘the ICAI’). Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Special Purpose Standalone Interim
Financial Statements section of our report. We are independent of the Trust in accordance with the Code of
Ethics issued by the ICAI, and we have fulfilled our ethical responsibilities in accordance with the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Investment Manager and Those Charged with Governance for the Special Purpose
Standalone Interim Financial Statements

. The accompanying Special Purpose Standalone Interim Financial Statements have been approved by the Board

of Directors of OIT Infrastructure Management Limited (the 'Investment Manager’ of the Trust). The Investment
Manager of the Trust is responsible for preparation and presentation of these Special Purpose Standalone
Interim Financial Statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, statement of cash flows and changes in unit holders equity of the Trust
in accordance with the accounting principles generally accepted in India, including the Ind AS and the SEBI
InvIT Regulations read with the SEBI Master Circular. This responsibility also includes maintenance of adequate
accounting records for safeguarding of the assets of the Trust and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements, that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Standalone Interim Financial Statements, the Board of Directors of the
Investment Manager of the Trust is responsible for assessing the Trust's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Board of directors of the Investment Manager of the Trust either intends to liquidate the Trust or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors of Investment Manager of the Trust is also responsible for overseeing the Trust’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Standalone Interim Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Standalone Interim
Financial Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Special Purpose Standalone Interim Financial Statements.

As part of an audit in accordance with Standards on Auditing issued by the ICAl, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Special Purpose Standalone Interim Financial
Statements, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional amissions, misrepresentations, or the override of internal
controls; ZOMRNDIOR
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Walker Chandiok & Co LLP

Independent Auditor’'s Report on Special Purpose Standalone Interim Financial Statements of Oriental
InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances but not for the purpose of expressing an opinion on whether the Trust
has in place adequate internal financial controls with reference to Special Purpose Standalone Interim
Financial Statements and the operating effectiveness of such controls;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Investment Manager of the Trust;

e Conclude on the appropriateness of use of the going concern basis of accounting by the Board of Directors
of the Investment Manager of the Trust and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Trust’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the Special Purpose Standalone Interim
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Trust to cease to continue as a going concern; and

e FEvaluate the overall presentation, structure and content of the Special Purpose Standalone Interim
Financial Statements, including the disclosures, and whether the Special Purpose Standalone Interim
Financial Statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matter

The Special Purpose Standalone Interim Financial Statements of the Trust for the nine months period ended 31
December 2024 as included in the accompanying Special Purpose Standalone Interim Financial Statements as
comparative financial information has been certified by Investment Manager of the Trust and were not
subjected to either audit or review. Our opinion is not modified in respect of this matter.

Restriction on Use

The Special Purpose Standalone Interim Financial Statements have been prepared by the Investment Manager
of the Trust solely to comply with the requirements of SEBI InvIT Regulations including any guidelines and
circulars issued thereunder, for the inclusion in the Draft Offer Document, the Offer Document and the Final
Offer Document (collectively, “the Offer Documents”) in connection with the proposed public offer of units of
the Trust. This audit report is issued solely for the aforementioned purpose, and accordingly, should not be
used, referred to for any other purpose or to any other party 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 opinion is not modified in respect of this matter.

Chartered Accountants
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Independent Auditor’'s Report on Special Purpose Standalone Interim Financial Statements of Oriental
InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

Report on Other Legal and Regulatory Requirements

13. Based on our audit and as required by SEBI InvIT Regulations read with the SEBI Master Circular, we report
that:

i. we have sought and obtained all the information and explanations which, to the best of our knowledge
and belief, were necessary for the purpose of our audit of the aforesaid Special Purpose Standalone
Interim Financial Statements;

ii. the Special Purpose Standalone Interim Balance Sheet and Special Purpose Standalone Interim
Statement of Profit and Loss (including Other Comprehensive Income) are in agreement with the books
of account of the Trust; and

ii. In our opinion, the aforesaid Special Purpose Standalone Interim Financial Statements comply with the
Ind AS.

iv. In our opinion, the Statement of Net Assets at Fair Value has been prepared in accordance with the
requirements of the SEBI InvIT Regulations and the SEBI Master Circular issued thereunder; and

v. In our opinion, the Statement of Total Returns at Fair Value has been prepared in accordance with the
requirements of the SEBI InvIT Regulations and the SEBI Master Circular issued thereunder.

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

bk

5 \ v
anish Ahmed
Partner
Membership No.: 522144

ubin: 265 A 1YY ECV XwKS5Y)

Place: New Delhi
Date: 26 March 2026

Chartered Accountants
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Oriental InfraTrust

Special Purpose Standalone Interim Balance Sheet as at 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment
I'inancial assets

Investments

Loans

Other financial assets
Non-cutrent tax assets (net)
Total non-current assets
Current assets
Financial assets

l]l\'CS““CI]TS

Cash and cash equivalents

Bank balances other than cash and cash equivalents above

Loans

Other financials asset
Other current assets
Total current assets

Total assets

EQUITY AND LIABILITIES
EQUITY
Initial settlement amount
Unit capital
Distribution — Repayment of capital
Other equity
Total equity
LIABILITIES
Non-current liabilities
Iinancial liabilities
Borrowings
Other non current liabilities
Total non-current liabilities
Current liabilities
Financial liabilities
Borrowings
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises
(b) Total outstanding dues of creditors other than micro
enterptises and small enterprises
Other current liabilities
Total current liabilities
Total liabilities
Total equity and liabilities

Summary of material accounting policy information

Note

o0 N S

9 (a)
9 (b)

16

3

As at As at
31 December 2025 31 March 2025
(Audited) (Audited)

0.07 0.64
47,991.60 46,232.11
43,249.76 40,212.99

0.80 1,532.21

15.88 54.68
91,258.11 88,032.63
31.31 -
111.63 203.81
174.37 341.64
2,705.36 4,020.37
1,672.72 35.51
38.71 34.89
4,734.10 4,726.22
95,992.21 92,758.85

0.02 0.02
58,307.88 58,307.88
(7,214.60) (6,774.20)
(2,150.06) (1,759.39)
48,943.24 49,774.31
45,373.49 41,125.61

2.84 3.03
45,376.33 41,128.64

1,529.30 1,781.30
134.03 066.64
9.31 7.96
1,672.64 1,855.90
47,048.97 42,984.54
95,992.21 92,758.85

The accompanying notes form an integral part of the Special Purpose Standalone Interim Financial Statements.

This is the Special Purpose Standalone Interim Balance Sheet referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants

!

Danish Ahmed
Partner
Membership No.: 522144

Place: New Delhi
Date: 26 March 2026

For and on behalf of Board of Directors of

OIT Infrastructure Management Limited

(as Investment Manager of Oriental Infral'rust)

LB Growed

Deepak Dasgupta

Director

DIN: 00457925

DIN: 02483304

Jitendra Kumar

Chief Executive Officer

Place: New Delhi
Date: 26 March 2026



Oriental InfraTrust
Special Purpose Standalone Interim Statement of Profit and Loss (including Other Comprehensive Income) for the nine month period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

Note For the nine month For the nine month
period ended period ended
31 December 2025 31 December 2024
(Audited) (Refer note 51)

Income
Revenue from operations 21 7,985.53 7,952.46
Other income 22 33553 119.10
Reversal of impairment in investments 24a - 365.27
Total income 8,321.06 8,436.83
Expenses '
Investment manager fees 42 153.50 146.88
Finance costs 23 2,740.19 2,761.01
Impairment of investments and non current loans 24b 518.83 2,722.50
Other expenses 25 85,12 73.70
Total expenses 3,497.64 5,704.09
Profit for the period before income tax 4,823.42 2,732.74
Tax expense 27

Current tax

Deferred tax -
Total tax expense - -
Profit for the period after income tax 4,823.42 2,732,714
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement gain/(loss) on defined benefit obligations - -

Income tax relating to these items - ks
Total other comprehensive income for the period = =
Total comprehensive income for the period 4,823.42 2,732,714
Earning per unit capital (Nominal value of unit capital ¥ 100 per unit) 28

Basic (%) 8.27 4.69

Diluted (%) 8.27 4.69
Summary of material accounting policy information 3

The accompanying notes form an integral part of the Special Purpose Standalone Interim Financial Statements.

This is the Special Purpose Standalone Interim Statement of Profit and Loss (including Other Comprehensive Income) referred to in our report of even date,

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Accountants OIT Infrastructure Management Limited
Firm's Registration No.: 001076N/N500013 (as Investment Manager of Oriental InfraTrust)
5 . B0 "
Ve Blprenscd
msh Ahmed Deepak Dasgupta Jitendra Kumar
Partner Director Chief Executive Officer
Membership No.: 522144 DIN: 004579

Place: New Delhi
Date: 26 March 2026

Director Chief manclal Officer
DIN: 02483364

Place: New Delhi
Date: 26 March 2026



Oriental InfraTrust

Special Purpose Standalone Interim Statement of Cash Flows for the nine month period ended 31 December 2025

(All amounts in T millions unless otherwise stated)

A. Cash flows from operating activities
Profit for the period before income tax
Adjustments for:
Profit on buyback of shares in subsidiary
Unwinding interest income on interest free loans to subsidiary
Impairment of investments and non current loans (refer note 24b)
Reversal of impairment in investments (refer note 24a)
Interest received on bank deposits and others
Gain on sale of investments in mutual funds
Gain on investments measured at fair value through profit and loss
Interest income on loans to subsidiaries
Dividend income from subsidiaries
Unwinding income on deferred liability
Finance costs
Interest on term loans
Interest on NCD
Unamortized processing fees written off
Other finance cost
Operating loss before working capital changes and other adjustments

Working capital changes and other adjustments:
Financial and other assets
Other current assets
Trade payables
Other liabilities
Cash flow used in operating activities post working capital changes
Income tax paid (net)
Net cash used in operating activities (A)

B. Cash flows from investing activities

Proceeds from sale of property, plant and equipment

Loan given to Rajiv-Chowk (Sohna) Highway Private Limited (prior to acquisition)

Payment for acquisition of subsidiary
Proceeds from buyback of shares in subsidiary
Proceeds from refund of loan given

Proceeds from redemption in bank deposits
TInterest received on loan to subsidiaries
Dividend received from subsidiaries
Investment in bank deposits

Interest received on bank deposits

Gain on sale of investments in mutual funds
Investment in mutual funds

Proceeds from redemption of mutual funds
Net cash flows from investing activities (B)

C Cash flows from financing activities
Repayment of borrowings
Proceeds from issuance of non convertible debentures
Repayment of non convertible debentures
Payment of processing fees
Distribution to unit-holders (refer note 41)
Interest paid
Net cash used in financing activities (C)

D Net decrease in cash and cash equivalent (A+B+C)
E Cash and cash equivalent at the beginning of the period
Cash and cash equivalent at the end of the period (D+E) (refer note 9)

Note:

For the nine month
period ended
31 December 2025

For the nine month
period ended
31 December 2024

4,823.42 2,132.74
(203.28) -
(161.44) (144.92)
518.83 2,722.50

; (365.27)
(17.64) (117.73)
(14.23) .
(0.20) :
(4,614.26) (4,735.87)
(3,200.83) (3,071.67)
0.19) (1.37)
2,633.48 2,759.76
106.64 .
: 118
0.07 0.07
(238.63) (220.58)
- (2.46)
(3.82) (33.79)
67.31 80.80
(10.84) (2.83)
(185.98) (178.86)
38.80 (11.77)
(147.18) (190.63)
0.57 .

(3,162.70) .

(2,330.00) .
542.24 .
962.97 1,963.05

2,429.64 4,388.50

4,966.29 5,174.91

3,209.83 3.071.67

(2,371.25) (4,290.30)

121.01 48.96 |
14.23 .
2,514.54) .
2,483.23 7

4,351.52 10,356.79

(4,140.50) (1,018.22)
8,207.40 .
(82.69) -

(110.58) (1.18)

(5,654.41) (6,804.70)

(2,695.74) (2,740.64)

(4,386.52) (10,564.74)
(182.18) (398.58)

293.81 855.58
111.63 457.00

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

The accompanying notes form an integral part of the Special Purpose Standalone Interim Financial Statements.

This is the Special Purpose Standalone Interim Statement of Cash Flows referred to in our report of even date.

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

o B8

anish Ahmed
Partner
Membership No.: 522144

Place: New Delhi
Date: 26 March 2026

For and on behalf of Board of Directors of
OIT Infrastructure Management Limited

(as Investment Manager of Oriental InfraTrust)

Lt~ gyt

Deepak Dasgupta
Director
DIN: 00457925

Director
DIN: 024833064

Chief Financi:

Jitendra Kumar

Chief Executive Officer

Place: New Delhi

Date: 26 March 2026



Oriental InfraTrust

Special Purpose Standalone Interim Statement of Changes in Unit Holders Equity for the nine month period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

A Initial settlement amount

Particulars Amount
Balance as at 01 April 2024 0.02
Changes in initial settlement amount -
Balance as at 31 December 2024 0.02
Balance as at 01 April 2025 0.02
Changes in initial settlement amount -
Balance as at 31 December 2025% 0.02
B Unit capital
Particulars Number of units Amount
Balance as at 01 April 2024 583,078,789 58,307.88
Changes in unit capital - -
Balance as at 31 December 2024 583,078,789 58,307.88
Balance as at 01 April 2025 583,078,789 58,307.88
Changes in unit capital - =
Balance as at 31 December 2025% 583,078,789 58,307.88
C Distribution - Repayment of Capital
Particulars Repayment of Capital Total
Balance as at 01 April 2024 (4,868.23) (4,868.23)
Distribution during the period (1,558.63) (1,558.63)
Balance as at 31 December 2024 (6,426.86) (6,426.86)
Particulars Repayment of Capital Total
Balance as at 01 April 2025 (6,774.20) (6,774.20)
Distribution during the period (440.40) (440.40)
Balance as at 31 December 2025% (7,214.60) (7,214.60)
D Other equity
Particulars Retained earnings Total
Balance as at 01 April 2024 642.34 642.34
Net profit for the period 2,732.74 2,732,714
Other comprehensive income - -
Total comprehensive income for the period 2,732.14 2,732.74
Trransaction with owners in their capacity as owners:
Less: Distribution to unit holders (refer note 41) (5,246.07) (5,246.07)
Balance as at 31 December 2024 (1,870.99) (1,870.99)
Balance as at 01 April 2025 (1,759.39) (1,759.39)
Net profit for the period 4,823.42 4,823.42
Other comprehensive income - -
'Total comprehensive income for the period 4,823.42 4,823.42
Transaction with owners in their capacity as owners:
Less: Distribution to unit holders”™ (refer note 41) (5,214.09) (5,214.09)
Balance as at 31 December 2025%% (2,150.07) (2,150.07)

" Pertains to the distributions made during the period ended 31 December 2025 (including the distribution relating to last quarter of financial year ended 31 March 2025) and does not
include the distribution relating to the quarter ended 31 December 2025 which will be approved and paid after 31 December 2025. The distributions made by Trust to its unit holders are
based on the Net Distributable Cash Flows (NDCF) of the I'rust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI InvIT Regulations’) and includes interest,

dividend and repayment of capital.

*Refer note 14
**Refer note 15

The accompanying notes form an integral part of the Special Purpose Standalone Interim Financial Statements.

This is the Special Purpose Standalone Interim Statement of Changes in Unit Holders Equity referred to in our report of even date.

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

-

Anish Ahmed
Partner
Membership No.: 522144

Place: New Delhi
Date: 26 March 2026

For and on behalf of Board of Directors of
OIT Infrastructure Management Limited

(as Investment Manager of Oriental InfraTrust)

LJLWMAM

Jitendra Kumar

Deepak Dasgupta

Director

DIN: 02483364

As

Chief Finantia

Chief Executive Officer

Dfficer

Place: New Delhi
Date: 26 March 2026




Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine
months period ended 31 December 2025

1.

Trust Information

The Trust is an irrevocable trust set up by Oriental Structural Engineers Private Limited (“OSEPL”) and Oriental
Tollways Private Limited (“OTPL”) (hereinafter together referred as “Sponsors”) on 15 June 2018 pursuant to the
Trust Deed, under the provisions of the Indian Trusts Act, 1882 and registered with Securities and Exchange Board
of India (“SEBI”) vide Certificate of Registration dated 26 March 2019 as an Infrastructure Investment Trust under
Regulation 3(1) of the Securities Exchange Board of India (Infrastructure Investment Trust) Regulations,2014 as
amended from time to time (‘SEBI Invit Regulations’). The Trustee of the Trust is Axis Trustee Services Limited (the
"Trustee"). The Investment manager for the Trust is OIT Infrastructure Management Limited (the "Investment
Manager”).

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the
provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended and the circulars issued
thereunder ("SEBI InvIT Regulations") and the Trust Deed. The principal activity of the Trust is to own and invest
in the road sector in India. All the road projects ate implemented and held through special putpose vehicles (“SPVs/
subsidiaries/Project Entities™).

During the financial year ended 31 March 2020, the Trust acquired 100% equity control in following Project SPVs
from the Sponsors w.e.f. 24 June 2019. On 21 October 2022 the Trust acquired 100% equity control in Biaora to
Dewas Highways Private Limited, and further, the Trust acquired 100% equity control in Rajiv Chowk-Sohna
Highway Private Limited on 30 October 2025. These Project SPV’s have entered into Concession agreement with
National Highways Authority of India (NHAI) to design, build, finance, operate and transfer (DBFOT) or build,
operate and transfer (BOT), or Hybrid Annuity Model (HAM) across various locations.

Extent of | Extent of | Date of | Principal Commencement
Control as at | Control as at | incorporation lace of | of operation
Ianieiof S5V 31 December | 31 Maitch ’ l133usiness P
2025 2025
Oriental Nagpur Betul | 100% 100% 04 June 2010 Maharashtra 18 February 2015
Highway Limited
(“ONBHL"”)
Etawah-Chakeri 100% 100% 15 December | Uttar Pradesh | 11 September
(Kanpur) Highway 2011 2015
Private Limited
(“ECIKCHPL™)
Oriental Pathways | 100% 100% 06 September | Madhya 20 August 2009
(Indore) Private 2005 Pradesh
Limited (“OPIPL”)
Oriental Nagpur Bye | 100% 100% 15 September | Maharashtta | Phase 1: 12 June
Pass Construction 2009 2012
Private Limited Phase 2: 13 August
(“ONBPCL”) 2018
OSE Hungund Hospet | 100% 100% 05 February | Karnataka 14 May 2014
Highways Private 2010
Limited (“OHHHPL”)
Biaora  to  Dewas | 100% 100% 26 June 2015 Madhya Phase 1: 30 April
Highways Private Pradesh 2019
Limited (“BDHPL”) Phase 2 30
December 2019
Phase 3: 22 July
2020
Rajiv Chowk—Sohna 30 October | Haryana 30 June 2022
Highway Private 2025
Limited (‘RCSHPL.)
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The address of the registered office of the Investment Manager is Unit No 307A, Third Floor, Worldmark 2, Aerocity
New Delhi - 110037, India. The special purpose standalone interim financial statements were authorized for issue in
accordance with resolution passed by the Board of Directors of the Investment Manager on XX February 2026.

Basis of preparation and presentation

The Investment Manager of the Trust have prepared Special Purpose Standalone Interim Financial Statements of
Oriental InfraTrust (‘the Trust’), which comprises the Special Purpose Standalone Interim Balance Sheet as at 31
December 2025, the Special Purpose Standalone Interim Statement of Profit and Loss (including Other Comprehensive
Income), the Special Purpose Standalone Interim Statement of Cash Flows and the Special Purpose Standalone Interim
Statement of Changes in Unit Holders Equity for the nine months period then ended and notes to the Special Purpose
Standalone Interim Financial Statements, including material accounting policy information and other explanatory
information (together hereinafter referred to as ‘Special Purpose Standalone Interim Financial Statements’).

These Special Purpose Standalone Interim Financial Statements were authorized for issue in accordance with
resolutions passed by the Board of Directors of the Investment Manager on 26 March 2026.

These Special Purpose Standalone Interim Financial Statements have been prepared by the Investment Manager of the
Trust in accordance with the requirements of Securities and Exchange Board of India (Infrastructure Investment Trust)
Regulations, 2014 as amended from time to time (‘SEBI InvIT Regulations’) including Chapter 3 of SEBI Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (heteinafter referred to as “SEBI Mastet Circulat™)
and for inclusion in the Draft Offer Document, the Offer Document and the Final Offer Document (collectively, ‘the
Offer Documents’) prepared by the Investment Manager in connection with the proposed public offer of units of the
Trust.

These Special Purpose Standalone Interim Financial Statements have been prepared in accordance with Indian
Accounting Standard 34, Interim Financial Reporting ‘Ind AS 34’ read with Indian Accounting Standards (‘Ind AS’) as
defined in the Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India including minimum disclosures specified in the SEBI InvIT
Regulations.

These Special Purpose Standalone Interim Financial Statements are presented in India Rupees which is also the
functional cutrency of the Trust. 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.

The Special Purpose Standalone Interim Financial Statements have been prepared on a historical cost convention and
on an accrual basis except for certain financial assets and liabilities measured at fair value (refer to summary of material
accounting policy information - financial instruments).

2.2 Recent accounting pronouncements

The Ministry of Cotporate Affairs (MCA), through the Companies (Indian Accounting Standards) Amendment Rules,
2025 and Companies (Indian Accounting Standards) Second Amendment Rules, 2025, has issued amendments to
various Ind AS, which will be effective from 01 April 2025 and 01 April 2026. The Trust will evaluate the requirements
and apply these amendments from the effective date.

(A) Amendments effective from 01 April 2025:

a) Ind AS 21 - Effects of Changes in Foreign Exchange Rates (Lack of Exchangeability)

These amendments aim to provide clearer puidance on assessing currency exchangeability and estimating
exchange rates when currencies are not readily exchangeable.

Impact: The Trust currently does not deal in such currencies and hence there is no impact on the financial statements.
The trust will assess the i ' f this amendment for future periods.
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b) Ind AS 7 — Statement of Cash Flows and Ind AS 107 — Financial Instruments: Disclosures (Supplier Finance

c)

Arrangements) .
The amendments introduce additional disclosure requirements for supplier finance arrangements to enhance
transparency regarding their effect on liabilities and cash flows.

Impact: The Trust does not have any supplier finance arrangements; hence, no material impact is expected.

Ind AS 12 — Income Taxes (Pillar Two Model Rules)

Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments provide a
temporary mandatory relief from deferred tax accounting for top-up tax and require companies to disclose that they
have applied the relief. This relief is immediate and applies retrospectively. The amendments also require companies
to provide new disclosures to compensate for potential loss of information resulting from the relief. Such disclosures
ate to be provided for annual reporting periods beginning on or after 01 April 2025.

Impact: These amendments does not have impact on the Special Purpose Standalone Interim Financial Statements.

d) Ind AS 1, Presentation of Financial Statements

The amendment relates to classification of liabilities as current or non-current and non-current liabilities with
covenants. In the context of classifying a liability as cutrent, it removes the requirement of existence of a right to defer
settlement for at least 12 months after the reporting date and instead requires that the said right should exist on the
reporting date and have substance. The amendment also introduces guidance on classification of liabilities with
covenants.

Impact: These amendments does not have impact on the Special Purpose Standalone Interim Financial Statements.

Other Amendments (Ind AS 115, Ind AS 116)

Other amendments include:

Removed the conflict between Ind AS 109 and Ind AS 115 over the amount at which a trade receivable is initially
measuted (Ind AS 115 and Ind AS 116).

Impact: These amendments does not have a material impact on the Special Purpose Standalone Interim Financial
Statements.

(B) Amendments notified but not yet effective (effective from 01 April 2026)

Ind AS 1, Presentation of Financial Statements — This amendment removes the catve-outs in Ind AS 1 from IAS 1
when there is a breach of a material covenant that transforms the liability from non-current to current. However, the
trust does not see any matetial impact on the Special Purpose Standalone Interim Financial Statements.

Summary of material accounting policy information

Overall consideration

The Special Purpose Standalone Interim Financial Statements have been prepared using the material accounting policy
information and measurement bases summarised below. These wete used throughout the period presented in the
special purpose standalone interim financial statements.

Use of estimates and judgements

The preparation of Special Purpose Standalone Interim Financial Statements requires management to make certain
estimates and assumptions that affect the amounts reported in the special purpose standalone interim financial
statements and notes thereto. The management believes that these estimates and assumptions are reasonable and
prudent. However, actual results could differ from these estimates. Any revision to accounting estimates is recognized
prospectively in the current and future period. An overview of the areas that involve a higher degree of judgement or
complexity, and of items which are more likely to be materially adjusted due to estimates and assumptions turning out
to be different than those origifallyoassessed have been disclosed below. Detailed information about each of these
estimates and judgments is jffe] iife
each affected line item in tlig sd standalone interim financial statements.
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Estimate and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed to be reasonable
under Ci]fCl]InStﬂﬂCCS.

The estimates and assumptions that have significant risk of causing a material adjustment to the carrying amount of
assets and liabilities are disclosed below:

i

iii,

iv.

vil.

Provisions and liabilities

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow
of funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The
timing of recognition and quantification of the liability requires the application of judgement to existing facts and
circumstances, which can be subject to change.

Evaluation of indicators for impairment of assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and
internal factors which could result in deterioration of recoverable amount of the assets.

Recoverability of loans/ receivables
At each balance sheet date, based on historical default rates observed over expected life, the management assesses
the expected credit losses on outstanding receivables and advances.

Contingent liabilities

The Trust is the subject of legal proceedings and tax issues covering a range of matters, which are pending in
vatious jurisdictions. Due to the uncertainty inherent in such matters, it is difficult to predict the final outcome of
such matters. The cases and claims against the Trust often raise difficult and complex factual and legal issues,
which are subject to many uncertainties, including but not limited to the facts and circumstances of each particular
case and claim, the jurisdiction and the differences in applicable law. In the normal course of business management
consults with legal counsel and certain other experts on matters related to litigation and taxes. The Trust accrues
a liability when it is determined that an adverse outcome is probable and the amount of the loss can be reasonably
estimated.

Impairment of investments and loans

Impairment exists when the carrying value of an asset exceeds its recoverable amount, which is the higher of its
fair value less costs of disposal and its value in use. The recoverable amounts for the investments are based on
value in use of the undetlying projects. The value in use calculation is based on a Discounted Cash Flows (‘DCF’)
model. The cash flows are derived from forecasts over the life of the projects of SPVs,

Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market
quotes are not available). This involves developing estimates and assumptions consistent with how market
participants would price the instrument. The Trust engages third party valuers, where required, to perform the
valuation. Information about the valuation techniques and inputs used in determining the fair value of investments
are disclosed in the notes to special purpose standalone interim financial statements.

Fair valuation and disclosures

SEBI Master Circulat issued under the SEBI InvIT Regulations requires disclosures relating to net assets at fair
value and total retutns at fair value. In estimating the fair value of investments in subsidiaries (which constitute
substantial portion of the net assets), the Trust engages independent qualified external valuers to perform the
valuation. The Investment Manager of the Trust works closely with the valuers to establish the appropriate
valuation techniques and inputs to the model. The inputs to the valuation models are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values.
Judgements include considerations of inputs such as weighted average cost of capital (WACC), tax rates, inflation
rates etc. Changes in assumptions about these factors could affect the fair value.
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Basis of classification as curtrent and non-current
The Trust presents assets and liabilities in the special purpose standalone interim balance sheet based on current/non-
cutrent classification.

An asset is current when it is:

e  Expected to be realized or intended to be sold or consumed in the normal operating cycle;

e Held primarily for the purpose of trading;

e EHxpected to be realized within twelve months after the reporting period; or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets have been classified as non-current.

A liability is current when:

e Ttis expected to be settled in the normal operating cycle;

e Itis held primarily for the purpose of trading;

e Itis due to be settled within twelve months after the reporting period; or

® Thete is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Trust classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Operating cycle of the Trust is the time between the acquisition of assets for processing and their realization in cash
ot cash equivalents. As the Trust’s normal operating cycle is not clearly identifiable, it is assumed to be twelve months.

Revenue recognition

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the
customet at an amount that reflects the consideration to which the Trust expects to be entitled in exchange for those
goods or services. Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Trust and the revenue can be reliably measured, regardless of when the payment is being made.

The specific recognition criteria described below must also be met before revenue is recognized:

Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Trust and the amount of income can be measured reliably. Interest is accrued on time proportion basis, by reference
to the principle outstanding at the effective interest rate.

Dividend income
Income from dividend on investments is accrued in the period in which it is declared, whereby the Trust’s right to
receive is established.

Other operating income/other income
All other operating income/income is recognized on accrual basis when no significant uncertainty exists on their
receipt.

Provisions and contingent liabilities

Provisions are recognized only when there is a present obligation, as a result of past events and when a reliable estimate
of the amount of obligation can be made at the reporting date. These estimates are reviewed at each reporting date and
adjusted to reflect the current best estimates. Provisions are discounted to their present values, where the time value
of money is material.

within the control of
of resources will be
made.
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f.

Investments in subsidiaries
The Trust accounts for its investments in subsidiaries at cost less accumulated impairment losses (if any) in its separate
financial statements in accordance with Ind AS 27, Separate Financial statements (‘Ind AS 277).

Financial Instruments

Initial recognition and measurement

All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value
through profit ot loss (FVTPL), transaction costs that are attributable to the acquisition of the financial asset. However,
trade receivable that do not contain a significant financing component are measured at transaction price determined

under Ind AS 115.

Subsequent measurement
i. Financial assets at amortised cost- A financial instrument is measured at amortised cost if both the following
conditions are met:
e The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows; and
e Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding.

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

De-recognition of financial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Trust has transferred its rights to recetve cash flows from the asset.

Financial liabilities

Initial recognition and measurement
All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition of
the financial liabilities is also adjusted.

Subsequent measurement

After initial recognition, the financial liabilities are subsequently measured at amortised cost using effective interest
method. Amortised cost is calculated after consideting any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The effect of EIR amortisation is included as finance costs in the statement of profit
and loss.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

Fair value measurement
The Ttust measures financial instruments at fair value at each balance sheet date.

eived to sell an asset or paid to transfer a liability in an orderly transaction
between market participaits at the meygtirement date. The fair value measurement is based on the presumption that

the transaction to sell tl
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e In the principal market for the asset or liability; or
e In the absence of a principal market, in the most advantageous market for the asset or liability. -

The principal or the most advantageous market must be accessible by the Trust.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest. Refer Note 32 for
fair value hierarchy.

All assets and liabilities for which fair value is measured or disclosed in the special putpose standalone interim financial
statements are categotized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
Unobservable.

For assets and liabilities that are recognized in the special purpose standalone interim financial statements on a
recurring basis, the Trust determines whether transfers have occurred between levels in the hierarchy by re-assessing
categotization (based on the lowest level input that is significant to the fair value measurement as a whole) at the end
of each reporting period.

External valuers ate involved for valuation of significant assets such as investments and loans, where required.
Involvement of external valuers is decided by the Trust on a need basis and relevant approvals. The valuers involved
are selected based on criteria like matket knowledge, reputation, independence and professional standards. The Trust
after discussion with the external valuers, which valuation techniques and inputs to use for each case.

At each reporting date, the Trust analyses the movement of assets and liabilities which are required to be remeasured
ot reassessed as per the Trust’s accounting policies. For this analysis, the Trust verifies the major inputs applied in the
latest valuation by agreeing the information in the valuation computation to contracts and other relevant documents.

The management in conjunction with the external valuers also compares the change in fair value of each asset and
liability with relevant external sources to determine whether the change is reasonable.

For the putpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

This note summatizes accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes.

e Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value

e  Quantitative disclosutes of fair value measurement hierarchy (note 31)

e Financial instruments (including those carried at amortized cost) (note 31).

Impairment of financial assets

All financial assets except for those at FVIPL are subject to review for impairment at least at each reporting date to
identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired. Different
ctitetia to determine impairment are applied for each category of financial assets.

Borrowing costs

Botrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other
costs the Trust incurs in connection with the borrowing of funds. Botrowing costs directly attributable to the
acquisition, constructigpidippipduction of a qualifying asset are capitalized during the period of time that is necessary
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m,

which the active development is delayed due to, other than temporary, interruption. All other borrowing costs are
charged to the statement of profit and loss as incurred.

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

Net distributable cash flows to unit holders

The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised and a
legal obligation has been created. As per the SEBI InvI'T Regulations, a distribution is authorised when it is approved
by the Board of Directors of the Investment Manager. A cortesponding amount is recognised directly in equity.

Statements of net assets at fair value

The disclosure of Statement of Net Assets at Fair Value comprises of the fair values of the total assets and book values
of the total liabilities of the Trust. The fair value of the assets is reviewed by the management, derived based on the fair
valuation reports issued by the independent valuer appointed under the SEBI InvIT Regulations. The independent
valuers are leading valuers with a recognized and relevant professional qualification as per SEBI InvI'l' regulations and
valuation assumptions used are reviewed by the management at each balance sheet date.

. Statement of total returns at fair value

The disclosure of total returns at fair value comprises of the Total Comprehensive Income as per the Statement of
Profit and Loss and Other Changes in Fair Value. (e.g., in property, plant & equipment (if cost model is followed))
not recognized in Total Comprehensive Income. Other changes in fair value is derived based on the fair valuation
reports issued by the independent valuer appointed under the SEBI InvIT Regulations.

Unit holders equity and distribution

Under the provisions of the SEBI InvI'T Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders'
equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The Unitholders'
equity could therefore have been classified as compound financial instrument which contain both equity and liability
components in accordance with Ind AS 32 - Financial Instruments: Presentation.

However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity have
been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with
the minimum disclosures for key financial statements.

The Trust recognizes a liability to make cash distribution to unitholders when the distribution is authorized and a legal
obligation has been created. As per the SEBI regulations, a distribution is authorized when it is approved by the Board
of Directors of the Investment Manager. A corresponding amount is recognized directly in equity.

As per SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025, the distribution by
InvIT to its unitholders which is in the nature of repayment of capital shall be shown as a negative amount on the
face of the Balance Sheet as a separate line item ‘Distribution — Repayment of Capital’ under the sub-heading ‘Equity’
under the heading ‘Equity and Liabilities”.

Earnings per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding
during the period.

For the purpose of calculating diluted earnings per unit, the weighted average number of units outstanding during the
period are adjusted for the effects of all dilutive potential units.
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Property, plant and equipment

of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025

The changes in the carrying value of property, plant and equipment for the year ended 31 March 2025 and for the nine month period

ended 31 December 2025 are as follows:

Description

Land

Total

Gross block

As at 01 April 2024 0.64 0.64
Additions during the period - -
Deletions during the period - =
As at 31 December 2024 0.64 0.64
Additions during the period - -
Deletions during the period - -
As at 31 March 2025 0.64 0.64
Additions during the period - -
Deletions during the period 0.57) (0.57)
As at 31 December 2025 0.07 0.07
Accumulated depreciation

As at 01 April 2024 - -
As at 31 December 2024 - -
As at 31 March 2025 - -
As at 31 December 2025 - -
Net block as at 01 April 2024 0.64 0.64
Net block as at 31 December 2024 0.64 0.64
Net block as at 31 March 2025 0.64 0.64
Net block as at 31 December 2025 0.07 0.07

For assets pledged as security, refer note 26

(this space has been intentionally Jeft blank)
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As at

31 December 2025

As at
31 March 2025

5 Non-current investments

Investment in equity instruments (unquoted, at cost)”

Investment in subsidiaries (refer note 34)

10,010,000 (31 March 2025 : 10,010,000) equity shares of ECKHPL of face value T 100/~ cach? 2,954.83 2,954.83
230,000,000 (31 March 2025 : 230,000,000) equity shares of OHIHHPL of face value T 100/~ each 1,201.14 1,201.14
22,809,000 (31 March 2025 : 22,809,000) equity shares of ONBCPL of face value T 100/- cach 23,519.18 23,519.18
18,134,500 (31 March 2025 : 18,134,500) equity shares of ONBHI of face value T 100/- each 13,000.00 13,000.00
130,000,000 (31 March 2025 : 130,000,000) equity shares of OPIPL of face value T 100/- each 1,688.50 2,027.56
9,813,921 (31 March 2025 : 9,813,921) cquity shares of BDHPL of face value T 100/- each ** 8,822,59 8,822.59
34,035,000 (31 March 2025 : Nil) equity shares of RCSHPL of face value ¥ 10/- each 2,330.00 -
53,516.24 51,525.30
Less: Impairment of non-current investments 5,524.64 5,293.19
47,991.60 46,232.11
Aggregate amount of unquoted investments 53,516.24 51,525.30
Aggregate amount of impairment in the value of investments 5,524.64 5,293.19
“Investments in subsidiaries are stated at cost using the exemption provided as per Ind AS 27 'Separate Financial Statements'.
¥ Above investment includes deemed investment of T 2,054.83 millions arising on the interest free loan to ECKHPL.
++ Above investment includes deemed investment of 2 3.80 millions arising on the corporate guarantee given on the behalf of BDHPL free of cost.
Note:
For assets pledged as security, refer note 26
6 Non-current loans
Loans receivables considered good - Secured
Loan to subsidiaries (refer note 34)
ECKHPL 2,066.24 1,904.79
OHHHPL 10,760.26 10,760.26
ONBHL 4,103.52 4,103.52
ONBCPL 6,655.09 6,655.09
BDHPL 12,556.01 12,556.01
RCSHPL 2,740.31 -
Loans receivables considered good - Unsecured
Loan to subsidiaries (refer note 34)
ECKHPL 845.94 1,133.32
ONBCPL 3,100.00 3,100.00
RCSHPL 42239 -
Loans receivables — credit impaired 1,909.06 1,621.68
Total 45,158.82 41,834.67
Less: Impairment of non-current loans 1,909.06 1,621.68
Total 43,249.76 40,212.99
Notes:

(i) Refer note 31 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 32 - Financial risk management for assessment of expected

credit losses.
(i) For assets pledged as sccurity, refer note 26
(ii}) TIncludes interest frec loan given to ECKHPL (refer note 6 and 34).

7  Other non - current financial assets
Bank deposits with remaining maturity more than twelve months#
Receivable from National Stock Exchange”

# Includes interest accrued but not due

“This pertains to refundable security given to National Stock Exchange in relation to issuance of Non-Convertible Debentures.

Notes:
(i) Refer note 32 - Financial risk management for assessment of expected credit losses.
(iiy For assets pledged as security, refer note 26

8 Non-current tax assets (net)
Advance income tax paid

= 1,532.21
0.80 -
0.80 1,532.21
15.88 54.68

15.88 54.68
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(ii)
(i)

12

13

@)
)

As at As at
31 December 2025 31 March 2025
Investment
Investment in mutual funds -quoted (fully paid) (refer note below)
Axis Overnight Fund- Direct Growth Plan- 22,243.60 (31 March 2025: Nil) units 31.31
3131 ]
Notes:
Aggregate amount of quoted investment - at market value 3131 -
Aggregate amount of unquoted investment - at cost 311 -
Aggregate amount of impairment - —
For assets pledged as security, refer note 26
Cash and cash equivalents
Balances with banks:
- in current accounts 111.63 3.44
- deposits with original maturity less than three months™ - 290.37
111,63 293.81
* Includes interest accrued but not due
Note:
For assets pledged as security, refer note 26
Bank balances other than cash and cash equivalents
Bank deposits with original maturity more than three months but less than twelve months* 174.37 341.04
174.37 341.64
* Includes interest acerued but not due
Note:
For assets pledged as security, refer note 26
Loans - Current
Loans receivables considered good - Secured
Loan to subsidiarics (refer note 34)
ECKHPL 1,901.30 2,567.77
OHHHPL - 665.63
ONBHL 151.74 299.84
BDHPL 652.32 487.13
Total 2,705.36 4,020,37

Notes:

Refer note 31 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 32 - Financial risk management for assessment of
expected credit losses.

For assets pledged as sccurity, refer note 26

Includes interest accrued but not due.

Other financial assets - current

Bank deposits with original maturity of more twelve months but remaining maturity less than twelve months 1,672.72 33.06
Receivable from ECKHPL - 245
1,672.72 35.51

* [ncludes interest accrued but not due

Note:
For assets pledged as security, refer note 26

Other current assets
Ralances with statutory authorities
Considered good . -

Considered doubtful 41.45 41.45
41,45 41.45
Less: Allowance for impairment of non-financial asset (41.45)
41.45 -
Prepaid expenses 31.54 34.89
Advance to supplier 1.17 -
38.71 34.89
Note:

For assets pledged as security, refer note 26
‘The Trust is in the process to file its Offer Documents with Sccurities & FExchange Board of India (SEBI) in connection with the proposed public offer of its units subsequent to the
approval of these Special Purpose Standalone Interim Financial Statements.

As per Ind AS 32 - Financial Instruments: Presentation, the cost of the proposed public offer of the units involves both issuing new units and stock market listing and is accounted in the
special purpose standalone interim financial statement as follows:

- Incremental costs that are directly attributable to issuing of new units is classified under prepaid expenses and will be transferred to other equity upon the issuance of units;

- Costs that relate to other units (ie. offer for sale), or are otherwise not incremental and not directly attributable to issuing new units, is recorded as an expense in special purpose
standalone interim statement of profit and loss.

"The issuc related expenses include, am athers, legal and professional fees and all other incidental and miscellaneous expenses for listing the units on the Stock Exchange. The issuc
edl 1ill 31 December 2024, out of which expense amounting to T 34.00 millions are currently classified under other current assets (prepaid

expenses).
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As at As at
31 December 2025 31 March 2025
14 Equity

a) Initial settlement amount 0.02 0.02
0.02 0.02

b) Unit capital
583,078,789 units (31 Marcch 2025: 583,078,789 units) of 2100 cach 58,307.88 58,307.88
58,307.88 58,307.88

(i) Terms/rights attached to unit capital:
Subject 1o the provisions of the the SEBI InvI'T" Regulations, the indenture of fund, and applicable rules, regulations and guidelines, the rights of the unit holders include:
a) the beneficial interest of each unitholder shall be equal and limited to the proportion of the numbers of the units held by that unit holder to the total number of the units.
b) right to receive income or distributions with respect to the units held.
¢) right to attend the annual general meeting and other mectings of the unit holders of the fund.
d) right to vote upon any matters/resolutions proposed in relation to the fund.
€) tight to receive periodic information having a bearing on the operation or performance of the Fund in accordance with the SEBI InvI'l' Regulations; and
f) right 1o apply to the Fund to take up certain issues at meetings for unit holders approval.

) right to receive additional information, if any, in accordance with SEBI InvI'T documents filed with Placement Memorandum dated 12 June 2019.

In accordance with the SEBI InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders, and there shall not be multiple classes of units. There
shall be only one denomination of units, Notwithstanding the above, subordinate units may be issued only to the Sponsor and its Associates, where such subordinate units shall carry only inferior
voting or any other rights compared to the other units.

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 a distribution policy to declare and distribute 100% of distributable cash flows to its unitholders once every quarter of a financial year. The
distributions made by Trust to its unit holders are based on the Net Distributable Cash Flows of the Trust under the InvIT Regulations and represent repayment of propostionate capital and share
of profit.

Limitation to the Liability of the unit holders

The liability of each unit holders towards the payment of any amount (that may arise in relation to the fund including any taxes, duties, fines, levies, liabilities, costs or expenses) shall be limited
only to the extent of the capital contribution of such unit holders and after such capital contribution shall have been paid in full by the unit holders, the unit holders shall not be obligated to make
any further payments. The unit holders shall not have any personal liability or obligation with respect to the fund.

(i) Reconciliation of units outstanding at the beginning and at the end of the period/year :

31 December 2025 31 March 2025
No. of units (X in million) No. of units ( in million)
Unit capital of T100 each fully paid up
Balance at the beginning of the period/year 583,078,789 58,307.88 583,078,789 58,307.88
Add: Units issued during the period/year - - - o
Balance at the end of the period/year 583,078,789 58,307.88 583,078,789 58,307.88
(iii) Unitholders holding more than 5% of units of the Trust as at balance sheet date:
31 December 2025 31 March 2025
No. of units % holding No. of units % holdin,
Oriental Tolhways Private Limited 255,012,107 43.74% 255,012,107 43.74%
Oriental Structural Engincers Private Limited 89,933,720 15.42% 89,933,720 15.42%
BNR Investment Company Limited 145,600,000 24.97% 145,600,000 24.97%
Asian Infrastructure Investment Bank 34,400,000 5.89% 34,400,000 5.90%

(iv)

<)

There were no units issued pursuant to contract without payment being received in cash, allotted as fully

immediately preceding the reporting period.

Distribution - Repayment of Capital*

Balance at the beginning of the period/year

paid up by way of bonus issue and/or brought back, during the period of five years

As at

2t e
31 December 2025

As at
31 March 2025

Add: Distribution during the period/year (6,774.20) (4,868.23)
Balance at the end of the period/year (440.40) (1,905.97)
(7,214.60) (6,774.20)

#The Trust had reduced the Retained Famings (under Other LEquity) for the amount of NDCF in the nature of repay
Circular SEBI/110Q/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025, the Trust is required to regroup the figures for Retained Farnings (under Other Equity) for prior period to discl

same as a separate line item on the face of the Balance Sheet. Accordingly the Trust has regrouped ¥ 6,774.20 millions as at 31 March 2025 from Retained carnings to Distribution-Repayment of

capital.

ment of capital in past periods. In terms of Clause 4.2.8(b) of the SEBI Master

ose the
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As at As at
31 December 2025 31 March 2025
15 Other equity
Retained carnings (2,150.06) (1,759.39)
(2,150.06) (1,759.39)

Description of nature and purpose of each reserve:
Retained earnings
Retained camings are created from the profit/loss of the Trust, as adjusted for distributions to owners (net of repayment of capital), transfers to other reserves, etc.

=

Borrowings
Term Loans (secured)

Non-convertible debentures (NCDs) 7,827.90 5
Term loan from banks/financial mstututions 37,545.59 41,125.61
Taotal Non-current borrowings (excluding current maturities) 45,373.49 41,125.61
Current maturitics of long-term borrowings (refer note 18)
-Non-convertible debentures (NCDs) 282.40 -
“Term loans from banks/financial institutions 1,246.90 1,781.30
Total borrowings (including current maturitics) 46,902.79 42,906.91

i) Refer note 31 - Fair value disclosures for disclosure of fair value m respect of financial assets measured at amortised cost and note 32 - Financial risk management for assessment of expected credit losses.

(i) Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash llows:

Particulars T'otal borrowings
(Non current and current
borrowings)
Balance as at 01 April 2024 44,237.53
Cash flows:
Proceeds from borrowings -
Repayment of borrowings (1,018.22)
Processing fees E
Non-cash:
Impact of amortised cost adjustment for borrowings 19.37
Balance as at 31 December 2024 43,238.68
Proceeds from borrowings -
Repayment of borrowings (339.40)
Processing fees (1.18)
Non-cash:
Impact of amortised cost adjustment for borrowings 8.81
Balance as at 31 March 2025 42,906.91
Cash flows:
Proceeds from borrowings 8,29740
Repayment of borrowings (4,223.19)
Non-cash:
Impact of amortised cost adjustment for borrowings . (78.33)
Balance as at 31 December 2025 46,902.79

A.  Repayment terms of non-convertible debentures (NCD):
As at 31 December 2025:

During the period ended 31 December 2025, the Trust has allotted 82,974 listed, rated, senior, secured, taxable, transferable, redeemable non-convertible debentures (NCDs) having a face value of Rs. 100,000 each
aggregating to 3 8,207.40 million on private placement basis which got listed on National Stock Exchange (NSE) on 29 October 2025 (deemed date of allotment ).

Redemption terms:

“Franche A:- As at 31 December 2025, 3 2,741.68 million (as at 31 March 2025 Nil) at an interest rate of 6.92 % (31 March 2025- NA ) repayable in remaining L1 structured quartedly instalments ending on 29
September 2028,

Tranche Bi- As at 31 December 2025, 2 3,091.02 million (as at 31 March 2025 Nil) at an interest rate of 7.02 % ( (31 March 2025- NA ) repayable in remaining 57 structured quartedly instalments ending on 31
March 2040.

Tranche G- As at 31 December 2025, T 2,277.60 million (as at 31 March 2025 Nil) at an interest rate of 7.12 % (31 March 2025- NA ) repayable in cemaining 57 structured quarterly instalments ending on 31 March
2040.

Put Option available with the NCD holders

NCDs holders of Tranche B and Tranche € have a contractual Put Option to tequire carly redemption of all or past of the outstanding dcbentures, in accordance with the Key Information Document. The NCD
holders by giving a 60-day prior written notice, can exercise the Put Date for Tranche B and/or Tranche C at the end of 3 years from the deemed date of allotment; and at the end of every subsequent 3 year
anniversary, such that each Put date comeides with a Coupon resct date.

Call Option available with the issuer

The Debentures under Tranche B and Tranche € include a Call Option that allows the Issuer to redeem all outstanding debentures of the relevant tranche on specified Call dates, which occur every three years from
the deemed date of allotment and coincide with the coupon reset date. Issuer must issue mandatory notice of 60 days before the call opiion becormes ex ble, sta
date.

On the Call Date, the Issuer must redeem the identified debentures in full, paying the carly redemption amount and all other amounts due, Redemption is made to NCD holders recorded as beneficial owners on the
record date. The Call Option may only be exercised if the NCD holders have not exercised their Put Option, and any redemption under the Call Option shall be at par.

ie s nd the proposed call

=

Repayment terms of Term loan:

As at 31 December 2025:

Term loan from banks and financial institutions of ¥ 38,792.48 millions which carries weighted average interest rate of @ 7.97% p.a with structured quarterly repayment schedule and final
repayment date of 31 March 2040

T 3,140.48 millions of loans repayable in 70 quarterly installments stacting from 31 December 2022 and to be settled by 31 March 2010. Rate of interest as at 31 December 2025 is linked to benchmark rate+
spread of 0.52%. The benchmark rate shall be linked to | ycar SBI MCLR and shall be reset one year from the date of disbursement of loan. The rate of interest as at 31 December 2025 is 7.50% pa.

% 3,927.71 millions of loans repayable in 69 quarterly installments starting from 31 March 2023 and to be settled by 31 March 2040 . Rate of interest as at 31 December 2025 is linked to [IFCL base rate (applicable
interest rate) +spread and shall be reset one year from the date of disbursement. The rate of interest as at 31 December 2025 is 8.35% pa.

2 7,641.22 millions of loans repayable in 70 quarterly installments starting from 31 December 2022 and to be settled by 31 March 2040. Rate of intcrest as at 31 December 2025 shall be fixed for three years from
the date of disbursement of loan and shall be then reset after three years basis the prevailing t-bill rate + spread of 2.07% or higher and will be reset every three years from then. The rate of interest as at 31
December 2025 1s 8.10% p.a.

2 7,533.75 millions of loans repayable in 69 quarterly installments stacting from 31 March 2023 and 1o be settled by 31 Maech 2010, Rate of interest as at 31 December 2025 shall be linked to T-bill rate (Applicable
benchmark) +spread , the applicable benchmark rate shall be reset after every three months and spread shall be reset after every one year. The rate of interest as at 31 December 2025 is 7.58% paa.

% 13,799.51 millions of loans repayable in 69 quarterly installments starting from 31 March 2023 and to be settled by 31 March 2040. Rate of interest as at 31 December 2025 shall be linked to T-bill rate (applicable
benchmark) + spread the applicable benchmark rate shall be resct after every threc months and spread shall be reset after every onc year. The rate of interest as at 31 December 2025 is 8.30% paa.

ments starting from 31 December 2022 and to be setded by 31 March 2040. Rate of interest as at 31 December 2025 is linked to 1 year SBI MCLR
lhmark rate shall be reset one year from the date of disbursement of loan. The rate of interest as at 31 December 2025 is 8.90% pa.

% 1,390.44 millions of loans re|
(applicable benchmark ratc) + 5

ts starting from 31 March 2023 and to be settled by 31 March 2040. Rate of interest as at 31 December 2025 is linked to 1 year NaBFID NRL rate
Lhall be reset annually and spread shall remain fixed. The rate of interest as at 31 December 2025 15 8.35% pa.

(this space has been intemtionally Jeft blank)
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o

As at 31 March 2025:

“T'erm loan from banks and financial institutions of ¥ 42,906.91 millions which carries weighted average interest rate of @ 8.26% p.a with structured quarterly repayment schedule and final
repayment date of 31 March 2040

2 3,282.02 millions of loans repayable in 70 quarterly mstallments starting from 31 December 2022 and to be seuled by 31 Maeeh 2010, Rate of mterest as at 31 March 2025 is linked to benchmark rate 4 spread of
0.52%. The benchmark rate shall be linked to 1 year SBI MCLR and shall be reset one year from the date of disbursement of loan. The rate of interest as at 31 March 2025 15 8.35% pa.

2 4,006.04 millions of loans repayable in 69 quartely installments starting from 31 March 2023 and to be settled by 31 March 2040. Rate of interest as at 31 March 2025 is linked to 1IFCL base rate (applicable
interest rate) +spread and shall be reset one year from the date of disbursement. The rate of interest as at 31 March 2025 1s 8.35% p.a.

2 7,987.32 millions of loans repayable in 70 quartedy installments starting from 31 December 2022 and to be settled by 31 March 2040. Rate of interest as at 31 March 2025 shall be fixed for three years from the
date of disbursement of loan and shall be then reset after three years basis the prevailing t-bill rate + spread of 2.07% or higher and will be reset every three years from then. The rate of interest as at 31 March 2025
is 8.10% p.a.

% 7,791.43 millions of loans repayable in 69 quarterly nstallments starting from 31 March 2023 and 10 be settled by 31 March 2040. Rate of interest as at 31 March 2025 shall be linked to T-bill rate (Applicable
benchmark) +spread , the applicable benchmark rate shall be reset after every three months and spread shall be resct after every one year. The rate of interest as at 31 March 2025 15 7.58% p.a.

% 14,169.91 millions of loans repayable in 69 quarterly installments starting from 31 March 2023 and to be seutled by 31 March 2040. Rate of interest as at 31 Mareh 2025 shall be linked to T-bill rate (apphcable
benchmark) + spread the applicable henchmark rate shall be resct after every three months and spread shall be reset after every one year. The rate of mterest as at 31 March 2025 is 8.30% p.a.

2 1,421.25 millions of loans repayable in 70 quartedy installments starting from 31 December 2022 and to be setded by 31 March 2040. Rate of interest as at 31 March 2025 15 linked to 1 year SBI MCLR
(Applicable benchmark) + spread of 0.52%. The Applicable benchmark rate shall be reset one year from the date of disbursement of loan. The rate of interest as at 31 March 2025 is 890% p.a.

T 2,830.90 millions of loans repayable in 69 quarterly installments starting from 31 March 2023 and to be setded by 31 March 2010. Rate of interest as at 31 March 2025 is linked to 3M T-bill rate (applicable
benchmark)+ spread p.a. and the applicable benchmark shall be reset quarterly, The rate of interest as at 31 March 2025 15 8.75% p.a.

% 1,418.04 millions of loans repayable in 69 quartedy installments starting from 31 March 2023 and to be settled by 31 March 2040. Rate of interest as at 31 March 2025 is linked to 1 year NaBFID NRL rate
{applicable benchmark rate) + spread. The applicable benchmark shall be reset annually and spread shall remain fixed. The rate of interest as at 31 March 2025 is 840% paa.

Security clause- Non-Convertible Debentures (NCDs)

a) first ranking charge pari passu with the Senior Creditors (collectively referred to as, the Rupee Term Loan lenders, InvIT Debentures Finance Parties (means the Debenture Holders, the Debenture Trustee, the
Senior Debt Security Trustee (Catalyst Trusteeship Limited), the BDHPL Common Security Trustec and the Indusind Bank Limited acting in the capacity as the ‘account bank), the BG Facility Provider and any
other Person who pravides a Senior Debt to the Trust), on the entire immovable properties (both leasehold and frechold) of the Trust, both present and future;

b) fiest ranking charge or morlgage pari passu with the Senjor Creditors, on the entire movable propertics of the Trust, both present and future, including movable plant and machinery, machinery spares, tools and
accessorics, furniture, fixtures, equipment, vehicles and all other movable properties;

¢) first ranking charge or mortgage pari passu with the Senior Creditors, on the entire intangible assets of the Trust, including but not limited to, patents, trademarks and other intellectual property rights, goodwill
and uncalled capital, both present and future;

d) first ranking charge or mortgage pari passu with the Senior Creditors, on the entice cash, cash flows, receivables (including all dividends and other receivables from the Projeet Entities), inventories, contract
rights, securitics, book debts, real estate and/or leasehoald interests, and revenues of the Trust (including termination payments received by the Trust but excluding any permitted claim amounts) of whatsoever
nature and wherever ansing, both present and future;

¢) fiest ranking charge or mortgage pari passu with the Senior Creditors, on the Accounts under the Trust and Retention Account Issuer Debenture Trustee Investment Manager Agreement, (excluding the Debt
Service Reserve Account) and any other reserves and other existing and future bank accounts of the Trust wherever maintained except for the prepayment accounts and the amounts lying to the credit of each of
the prepayment accounts, which shall be exclusively charged to the relevant secured creditor(s) whose debts are prepaid from such prepayment account;

) first ranking assignment or charge or mortgage pari passu with the Senior Creditors, over all rights, receivables, title, interests benefit, claims and demands whatsoever of the Trust in any Financial Debt extended
by the Trust to any Project Entity (other than the Project Entity Loans and any Financial Debt extended by the Trust to ONBHL);

1) first ranking assignment or charge or mortgage pari passu with the Senior Creditors, over all rights, receivables, title, interests benefit, claims and demands whatsoever of the Trust n the Project Entity loans, the
Nagpur Bye-Pass existing loan, the on-lending documents and the Nagpur Bye-Pass existing loan financing documents, including the security interest ereated in favour of the Trust under the on-lending security
documents and the Nagpur Bye-Pass existing loan financing documents, by the Project Entities inter alia over their immovable assets, movable assets, clearances, bank accounts, cash, cash flow, insurance proceeds
and project documents, but excluding any permitted claim amounts;

1) first ranking assignment or charge or mortgage, pari passu with the Senior Creditors, over all rights, receivables, title, interest, benefit, claims and demands whatsoever of the Trust in the Investment Management
Agreement and the Sale and Transfer Agreement(s) other than with respect to Permitted Claim Amounts (the reccivables that the Project Entities are entitled to receive from chims arising under the Concession
Agreements for periods up to the InvlT Closing Date (date on which the units were allotted to the unitholders) and certain specified receivables during any concession extension period);

i) first ranking pledge pari passu with the Senior Creditors, over the shares, other securitics (and any rights in connection therewith) representing 100% (or such other percentage as required under the InvIT
Debentures Financing Documents) of the issued and paid up share capital of the Project Entities (other than ONBHL, BDHPL); and non-disposal undertaking to be executed by the Trust in favour of the Senior
Debt Security Trustee in respect of non-disposal of 49% (or such other percentage as required under the InvIT Debentures Financing Documents) of the issued and paid up share capital of ONBHL on a fully
diluted basis;

j) first ranking pledge pari passu with the BDHPL Debenture holders and Senior Creditors, over the shares, other securities (and any rights in connection therewith) representing 100% (or such other percentage as
required under the InvIT Debentures Financing Documents) of the issued and paid up share capital of BDHPL, on a fully diluted basis;

k) a first ranking pledge pari passu with the Senior Creditors, over the shares, other securitics (and any tights in connection therewith) representing 100% (or such other percentage as required under the InvlT
Db issued and 1p share capital of the RCSHPL or such other percentage as required under the InvIT Debentures Financing Documents, on a fully diluted basis;

Debentures Financng | )

I
1) a first ranking pari passu assignment by way of Security Interest over all the rights, title, interest, benefits, claims
Trust; and (B) subject to applicable law, all authorizations of or in respecet of the Trust,

and demands of the Trust in (A) all insurance proceeds in respect of the insurance policies of the

m) a first ranking pledge pari passu with the Senior Creditors, pledpe over the shares, other sccurities (and any rights in connection therewith) representing 100 % (or such other percentage as required under the
InvIT Debentures Financing Documents) of the issued and paid up share capital of the New Project Entities on a fully diluted basis; and

n) a first ranking exclusive charge over the Debt Service Reserve Account and the Debt Service Reserve Amount.

(this space has been infentionally lefi blank)
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D.

Security clause- Rupee term loan

a) first ranking pari passu mortgage on the entire immovable properties (both leasehold and frechold) of the Borrower, both present and future;
b) first ranking pari passu charge or mortgage on the entire movable propertics of the Borcower, both present and future, including movable plant and machinery, machinery spares, tools and accessornes, furmture,
fixtures, equipment, vehicles and all other movable properties;

<) first ranking pari passu charge or mortgage on the entire intangible assets of the Borrower, including but not limited 1o, patents, trademarks and other Intellectual Property rights, goodwill and uncalled capital,
both present and future;

d) first ranking pari passu charge or mortgage on the entire cash, cash flows, receivables, inventories, contract nyg
{including Termination Payments recel

, securities, book debts, real estate and/or leasehold inte
ed by the Borrower but excluding any Permitted Claim Amounts) of whatsoever s

ts, and revenues of the Borrower

ture and wherever arising, both present and future;
¢) first ranking pari passu charge or mortgage on the Accounts under the Trust and Retention Account Agreement, including the Debt Service Reserve Account and any other reserves a d other bank accounts of
the Borrower wherever maintained;

) first ranking pari passu assignment of and charge over all rights, receivables, title, interests benefit, claims and demands whatsoever of the Borrowe
Entity (other than the Project Entity Loans);

any Financial Debi extended by the Borrower to any Project

g first mnking pari passu assignment of and charge over all rights, receivables, title, interests benefit, claims and demands whatsoever of the Borrower in the Project Entity Loans;

hy first ranking pari passu assignment of all rights, receivables, title, interest, benefit, claims and demands whatsoever of the Borrower, in, the Investment Management Agreement and the Sale and Transfer
Agreement(s) other than with respect to Permitted Claim Amounts;

i) first ranking pari passu pledge over the shares, other seeurities (and any rights in connection therewith) representing fifty one percent (51%) (or such other percentage as required under the Senior Loan
Agreements) of the issued and paid up share capital of the Projeet Entities (other than the Nagpur Betul Project Entity and the Indore Khalghat Project Entity) and non-disposal undertaking(s) to be executed by the
Borrower in favour of the Senior Loan Security Trustee in respect of non-disposal of forty nine percent (49%) {or such other percentage as required under the Senior Loan Agreements) of the issued and paid up
share capital of the Project Entitics, on a fully diluted basis, subject to the provisions of the BR Act and Concession Agreement;

7 first ranking pledge pari passu with the Indore Khalghat Debenture Holders, over the shates, other securities (and any rights in connection therewith) representing fifty one percent (51%) (or such other
percentage as required under the Senior Loan Agreements) of the issued and paid up share capital of the Indore Khalghat Project Entity and non-disposal undertaking(s) to be executed by the Borrower in favour of
the Senior Loan Security Trustee in respect of non-disposal of forty nine percent (49%) (or such other percentage as required under the Senior Loan Agreements) of the issued and paid up share capital of the
Indore Khalghat Project Entity, on a fully diluted basis, subject to the provisions of the The Banking Regulation Act, 1949 (BR Act);

k) first ranking pari passu assignment by way of sccurity over all the rights, title, interest, benefits, claims and demands of the Borrower in (1) all Insurance Procceds in respect of the Insurance Policies of the
Borrower; and (2) subject to Applicable Law, all Authorizations of or m respect of the Borrower; and

1) joint and several guarantee by the Project Entities (other than Nagpur Bewl Project Entity), subject to receipt of all required Authorizations from the relevant Authoritics (including the RBI and NITAIL if
applicable).

As at As at
31 December 2025 31 March 2025
Other non current liability
Deferred income liability 2.84 3.03
2.84 3.03
Borrowings - Current
Current maturities of non-current borrowings (refer note 16)
-Non-convertible debentures (NCDs) 28240 -
“Term loan from banks/financial institutions 1,246.90 1,781.30
1,529.30 1,781.30

(this space has been intentionally feft blank)
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As at
31 December 2025

As at
31 March 2025

19 Trade payables

Total outstanding dues of micro and small enterprises (refer note (i1) below) -
Total outstanding due to creditors other than micro and small enterprises (MSMT)

- Related partics (refer note 34) 109.68 50.47
- Others 24.35 16.17

134.03 66.64
Note:-

(i) Refer Note- 32 Financial risk management for assessment of expected credit losses.

(i) Dues to micro and small enterprises pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act (MSMED), 2006

On the basis of eonfirmation obtainéd from supplicrs who have registered themselves under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006) and based on the

information available with the Trust, the following are the details:

a) the principal amount and the interest due thercon remaining unpaid to any supplicr at the end of each accounting year

b) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of 2006), along, with
the amount of the payment made to the supplier beyond the appointed day during each accounting year.

¢) the amount of interest due and payable for the period of delay in making payment (which has been paid but beyond the appointed day during the year) but -
without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006

d) the amount of interest accrued and remaining unpaid at

¢) the amount of further interest remaining due and payable even in the succeeding years, until such date when the intercst dues above are actually paid to the
small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development
Act, 2006.

Trade payable ageing
As at 31 December 2025
Particulars Outstanding for following period from due date of payment

Not Due Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME - - - - - -
(i) Others 13247 1.52 0.04 - 134.03
(iif) Disputed dues - MSME - - - .- - -
(iv) Disputed dues - Others ‘ - - - - -
Total 13247 1.52 = 0.04 - 134.03
As at 31 March 2025
Particulars Outstanding for following period from due date of payment

Not Due Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME . , : : : P
(i) Others 6631 0.29 0.04 - - 66,64
(11i) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Others - - - - -
Total 66.31 0.29 0.04 . . 66.64

As at As at

31 December 2025

31 March 2025

20 Other current liabilities

Statutory liabilities 9.06 171
Deferred income liability 0.25 0.25
9.31 7.96

(this space bas been intentionally left blank)
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21

22

23

24a

Revenue from nperﬂtinns

Dividend income from subsidiaries (refer note 34)

Oriental Nagpur Betul Highway Limited

Oriental Nagpur Byepass Construction Private Limited

Oriental Pathways (Indore) Private Limited
Interest income on loan to subsidiaries
Interest income on loan to subsidiaries*

* Inclusive of unwinding interest income on interest free loan given (refer note 34)

Other income

Interest income from bank deposits
Interest on income tax refund
Unwinding income on deferred liability

Profit on buy back of shares in subsidiary company

Income From Redemption of Mutual Fund
Others

Other finance costs

Interest on term loans

Interest on NCD

Unamortized processing fees written off
Finance and bank charges

Reversal of impairment in investments

OHHHPL

24b Impairment of investments and loans

25

RCSHPL
ONBHL
ECKHPL

Note

As per Ind AS 36 'Impairment of assets', management car

For the nine months
period ended

For the nine months
period ended

31 December 2025 31 December 2024
863.08 1,153.88
2,248.78 1,917.79
91.97
4,775.70 4,880.79
7,985.53 7,952.46
115.71 117.73
1.92 R
0.19 0.19
203.28
14.23 -
0.20 1.18
335.53 119.10
2633.48 2,759.76
1006.64 -
0.00 1.18
0.07 0.07
2,740.19 2,761,01
- 365.27
& 365.27
120.25 -
111.20 288.83
287.38 2,433.67
518.83 2,722.50

tied out the impairment assessment of non current investments and loan given to subsidiarics and provided for

impaitment loss during the nine months period ended 31 December 2025 of Z 518.83 millions (for the nine months period ended 31 December 2024: % 2,722.50 millions)
basis the fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis). Further, reversal of impairment loss during the
nine months period ended 31 December 2025 of T Nil millions (for the nine months period ended 31 December 2024: ¥ 365.27 millions) also recognised basis the fair
valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis). The recoverable value determined through value in use

method in respect of investment in subsidiary.

As at As at

31 December 2025 31 December 2024
Recoverable value*
RCSHPL- (non current investment) 2,209.75 -
ECKHPL - (non current investment) - -
OHHHPL - (non current investment) 1,201.14 1,201.14
ONBHL - (non current investment) 10,550.44 10,661.63
Discounting rate
RCSHPL 8.50% 10.50%
ECKHPL 9.90% 10.50%
OHHHPL 10.20% 10.50%
ONBHL 8.30% 8.80%

* Refer note 6

Other expenses
Environmental, health and safety expenses
Acquisition expenses

Rates and taxes

Demat fees

Depositary charges
Valuation expenses

Audit fees*

Trustee fees

Rating fees

Legal and professional fees
Miscellaneous expenses
Loss on sale of assets

*Audit fees
Statutory audit and limited review fees
Out of pocket expenses

For the nine months

period ended

For the nine months

period ended

31 December 2025 31 December 2024

22.57 15.56

6.01 B
0.65 236
0.84 0.37
- 0.95
3.78 374
13.01 16.99
3.10 1.69
10.60 6.79
23.29 24.75
1.00 0.50

0.27 .
85.12 73.70
12.48 16.24
0.53 0.75
13.01 16.99




Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

26 Assets pledged as security

Particulars As at As at

31 December 2025 31 March 2025
Current
Investments (refer note 9(a)) 31.31 -
Cash and cash equivalents and bank balances other than cash and cash equivalents (refer note 9(b) and 10) 286.00 635.45
Loans (refer note 11) 2,705.36 4,020.37
Other current financial assets (refer note 12) 1,672.72 3551
Other current assets (refer note 13) 38.71 34.89
Total current assets pledged as security 4,734.10 4,726.22
Non-current
Property, plant and equipment (refer note 4) 0.07 0.64
Investments (refer note 5) 47,991.60 46,232.11
Loans (refer note 6) 43,249.76 40,212.99
Other financials asset (refer note 7) 0.80 1,532.21
Non-current tax assets (net) (refer note 8) 15.88 54.68
Total non-currents assets pledged as sccurity 91,258.11 88,032.63
Total assets pledged as security 95,992.21 92,758.85

27 Tax expense

Income tax expense recognised in Special Purpose Standalone Interim Statement of Profit and Loss
Current tax
Deferred tax

For the nine months
period ended
31 December 2025

For the nine months
period ended
31 December 2024

In accordance with section 10 (23FC) of the Income Tax Act, 1961, the income of business trust in the form of dividend and interest received or receivable from project SPV is
exempt from income tax. Accordingly, the T'rust is not required to provide any current tax liability. However, for the income directly carned by the Trust, it will be required to
provide for current tax liability. The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported tax

expense in profit or loss are as follows:

Profit before tax

Income tax using the Trust's domestic tax rate *

Expected tax expense [A]

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

Tax impact of exempt income as per Income Tax Act, 1961

Tax impact of non-deductible expenditure pursuant to section 14A of the Income Tax Act, 1961 and tax impact of expenses

which will never be allowed

Total adjustments [B]
Actual tax expense [C=A+B]

* Domestic tax rate applicable to the Trust has been computed as follows:
Base tax rate

Surcharge (% of tax)

Cess (Yo of tax)

Applicable rate

28 Earnings per unit

Net profit attributable to unitholders

Number of weighted average units (nominal value of Rs 100 each)
-Basic

-Diluted

Earnings per unit - after exceptional items and tax
-Basic EPU
-Diluted EPU

4,823.42 2,732.74
42.74% 42.74%
2,061.72 1,168.09
(3,462.80) (3,449.52)
1,401.07 2,281.43
(2,061.72) (1,168.09)
30.00% 30.00%
37.00% 37.00%
4.00% 4.00%
42.74% 42.74%
4,823.42 2,732.74
583,078,789 583,078,789
583,078,789 583,078,789
8.27 469

8.27 4.69

Basic EPU amounts are calculated by dividing the profit for the period attributable to unit holders by the weighted average number of units outstanding during the period. Diluted
EPU amounts are calculated by dividing the profit attibutable to unit holders by the weighted average number of units cutstanding during the period plus the weighted average

aumber of units that would be issued on conversion of all the dilutive potential units into unit capital.

29 Capital and other commitments
Commitments as at 31 December 2025 is T Nil (31 March 2025: ¥ Nil).

30 Contingent liabilities and claims
Contingent liabilities as at 31 December 2025 is T Nil (31 March 2025: T Nil).
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Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025

(All amounts in ¥ millions unless otherwisc stated)

34
A

11.

II1.

(iid)

Statement of Related Parties
List of related parties as per the requirements of Ind AS 24 - "Related Party Disclosures" and SEBI InvIT Regulations

Subsidiaries

Oriental Nagpur Betul Highway Limited (ONBITL)

Otiental Nagpur Byepass Construction Private Limited ({ONBCPLY)

Etawah Chakeri (Kanpur) Highway Private Limited (ECKHPL)

OSE Hungund Hospet Highways Private Limited (OTHHPL)

Oriental Pathways (Indore) Private Limited (OPIPL)

Biaora To Dewas Highways Private Limited (BDHPL)

Rajiv Chowk (Sohna) Highway Private Limited (RCSHPI ) (w.e.f 31 October 2025)

Key Managerial Personnel ("KMP') as per Ind AS 24- "Related party Disclosures"

Refer note B (111) (iv) for details of Dircctors/Key Managerial personnel (KMP') of OI'" Infrastructure Management Limited, who is acting as an investment
manager on behalf of the trust

List of additional related parties as per Regulation 2(1)(zv) of the SEBI InvIT Regulations
Parties to Oriental InfraTrust

Sponsor group

Oriental Structural Engineers Private Limited (OSEPL) - Sponsor [ and Project Manager of Oriental InfraTrust
Oriental Tollways Private Limited (O'TPL!) - Sponsor 11 of Otiental InfraTrust

OIT Infrastructure Management Limited - Investment Manager (IM) of Oriental InfraTrust

Axis Trustee Services Limited (ATSL') - Trustee of Oriental InfraTrust

Promoters of the parties to Oriental InfraTrust specified in I above

Mr. Kanwaljit Singh Bakshi - Promoter of OSEPL

Oriental Structural Engineers Private Limited - Promoter of OTPL

Oriental Structural Engincers Private Limited - Promoter of OI'T Infrastructure Management Limited (w.e.f. 24 December 2024)
Oriental Tollways Private Limited - Promoter of OI'T Infrastructure Management Limited (till 24 December 2024)

Axis Bank Limited - Promoter of ATSL

Directors of the parties to Oriental InfraTrust specified in I above

Directors of OSEPL (ii) Directors of OTPL

Mr. Kanwaljit Singh Bakshi Mr. Kanwaljit Singh Bakshi

Mr. Sanjit Bakshi Mz, Maninder Sethi

Mr. Prehlad Singh Sethi (till 04 October 2025) Mt. Vikas Mohan

Mr. Ashok Kumar Aggarwal M. Prehlad Singh Sethi (till 04 October 2025)
Directors of ATSL (iv) Directors/ KMP of OIT Infrastructure Management Limited
Mr. Prashant Ramrao Joshi Mr. Sanjit Bakshi (Non - Iixecutive Director)

Mr. Arun Mchta (w.e.f. 03 May 2024) M. Surinder Singh Kohli (Independent Director)
Mt. Parmod Kumar Nagpal (w.c.f. 03 May 2024) Mr. Deepak Dasgupta (Independent Director)
Mr. Sumit Bali (till 16 August 2024) Mt Ajit Mohan Sharan (Independent Director)
Ms. Deepa Rath (till 05 February 2025) Mr. Ranveer Sharma (Non - Executive Director)
Mr. Rahul Ranjan Choudhary (w.c.f. 06 February 2025) Ms. Pravin T'ripathi (Independent Director)

M. Bipin Kumar Saraf (w.e.f. 11 April 2025) Me. Ashish Jasotia (Chief Financial Officer)

Mr. Jitender Kumar (Chief Executive Officer)
Mt. Gaurav Puri (Compliance officer)

(This space has been intentionally left blank)




Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

C. Transactions with related party

Particulars

For the nine month
period ended

For the nine month
period ended

31 December 2025 31 December 2024

Oriental Structural Engineers Private Limited ("OSEPL')

Distribution to unit holders™ 872.13 1,049.55

Reimbursement of expenses - 4.37

Amount paid on acquisition of RCSHPL 2,330.00
Oriental Tollways Private Limited ("OTPL")

Distribution to unit holders™ 2,472.98 2,976.07
Axis Trustee Services Limited ("ATSL')

Trustee fees 292 1.69
Axis Bank Limited - Promoter of ATSL

Interest paid 881.18 909.00

Loan repayment 374.10 311.40

Issuance of NCD 3,162.70 =

Repayment of NCD 31.63

Interest paid on NCD 38.32
OIT Infrastructure Management Limited

Investment manager fees 153.50 146.88

Reimbursement of expenses 3.13 2.82
Oriental Nagpur Betul Highway Limited

Interest on loan given 455.36 451.77

Dividend received 863.08 1,153.88

(Reversal of impairment)/ impairment of non current investment 111.20 288.83
Oriental Nagpur Byepass Construction Private Limited

Dividend received 2,248.78 1,917.79

Interest on loan given 1,052.32 1,049.44
Etawah Chakeri Kanpur Highway Private Limited

Refund of loan given 962.97 1,497.71

Unwinding interest income on interest free loans given 161.45 144.92

Interest on loan given 479.70 611.22

Impairment of non-current investments - 811.99

Impairment of loan given 287.39 1,621.68

Processing fees on bank guarantee E 1.18
OSE Hungund Hospet Highways Private Limited

Interest on loan given 1,167.85 1,249.51

(Reversal of impairment)/ impairment of non current investment (365.27)
Rajiv Chowk (Sohna) Highway Private Limited

Loan given 3,162.70 -

Interest on loan given 78.42 &

Impairment of non current investment 120.25 -
Oriental Pathways Indore Private Limited

Dividend received 97.97 -

Buyback of shares 542.24 -

Refund of loan given - 465.34

Interest on loan given = 13.23
Biaora to Dewas Highways Private Limited

Interest on loan given 1,380.61 1,360.70

Unwinding income on deferred liability 0.19 0.19

A Pertains to the distributions made for the period ended 31 December 2025 (including the distribution relating to the financial year ended of 31 March 2025) and does not include the
distribution relating to the quarter ended 31 December 2025 which will be approved and paid after 31 December 2025. The distributions made by Trust to its unit holders are based on the
Net Distributable Cash Flows (NDCIF) of the Trust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ('SEBT InvIT Regulations') and includes interest, dividend and

repayment of capital.




Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

D. Outstanding balances with related party

Particulars As at As at
31 December 2025 31 March 2025

Oriental Structural Engineers Private Limited ('OSEPL')

Initial settlement amount 0.02 0.01
Unit capital 8,993.37 8,993.37
Reimbursement of expenses 4.45 4.45

Oriental Tollways Private Limited ('OTPL')

Initial settlement amount 0.01 0.01
Unit capital 25,501.21 25,501.21
Axis Bank Limited - Promoter of ATSL
Loan outstanding 13,846.15 14,220.41
NCD outstanding 3,131.07
OIT Infrastructure Management Limited
Investment manager fees payable 102.10 45.14
Reimbursement of Expenses payable 313 0.88

Oriental Nagpur Betul Highway Limited

Investments in equity instruments of subsidiaries (net of impairment) 10,550.44 10,661.63

Loan recievable 4,103.52 4,103.52

Interest recievable 151.74 299.84
Oriental Nagpur Byepass Construction Private Limited

Investments in equity instruments of subsidiarics 23,519.18 23,519.18

Loan recievable 9,755.09 9,755.09

Etawah Chakeri Kanpur Highway Private Limited

Loan recievable (net of impairment) 4,515.98 5,605.88
Interest recievable 297.50 -

Processing fees on bank guarantee - 1.18
Commission amount on bank guarantee - 1.27

OSE Hungund Hospet Highways Private Limited

Investments in equity instruments of subsidiaries (net of impairment/reversal of impairment) 1,201.14 1,201.14
Loan recievable 10,760.26 10,760.26
Interest recievable - 665.63

Rajiv Chowk (Sohna) Highway Private Limited
Investments in equity instruments of subsidiaries (net of impairment) 2,209.76 -
TLoan recievable 3,162.70 i

Oriental Pathways Indore Private Limited
Investments in equity instruments of subsidiaries (net of reversal of impairment) 1,688.50 2,027.56

Biaora to Dewas Highways Private Limited

Investments in equity instruments of subsidiaries# 8,622.60 8,822.59
Deferred income liability ; 3.10 3.28
Loan recievable 12,556.01 12,556.01
Interest receivable 652.32 487.13

# Above investment includes deemed investment of Z 3.80 millions arising on the corporate guarantee given on the behalf of BDHPL free of cost.

Note:

a) All transactions with related parties are made on the terms equivalent to those that prevail in arm’s length transactions and within the ordinary course of business.

b) Outstanding loan balances at respective year end consist of both secured and unsecured components. Details of the secured/unsecured balances are provided in note 6 and
note 11 of these financial statements, while all remaining outstanding balances are unsecured, interest-free, and scttlement is generally done through banking channels.

¢) The above information has been determined to the extent such parties have been identificd on the basis of information available with the Trust and relied upon by the
auditors.

(this space has been intentionally feft biank)




Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025

(All amounts in T millions unless otherwise stated)

E.

a

b

c
d

=

=

~

—

Details in respect of related party transactions involving acquisition of

InvIT assets as required by Para 3.4.4 of chapter 3 of SEBI Master Circular

No.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder on standalone audited
financials of the Trust for the period ended 31 December 2025

For the period ended 31 December 2025:

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for investment in equity share capital of Rajiv-Chowk (Sohna) Highway Private
Limited (“RCSHPL”) during the period ended 31 December 2025

Name of the SPVs Date of acquisition

Discounting Rate (WACC) Method of ealculation

Enterprise value as at date of acquisition

Rajiv Chowk (Sohna) Highway
Private  Limited  (RCSHPL){30 October 2025
(w.e.l. 30 October 2025)

Discounted Cash

-Ul;
&1 methad

flow]

3,630.00),

Material conditions or obligations in relation to the transactions:
Pussuant to the amended and restated sale and transfer agreement (“STA”) dated 09 October 2025 exccuted with OSEPL (“the Selling sharcholders”) for acquisition of equity
stake in RCSHPL, The Trust has acquired 100% of equity in the SPVs and has paid 2 2,330.00 mallions cash consideration.

The acquisition of RCSHPL was financed by non-convertible debentures raised at Trust Level of  2,330.00 millions (weighted average rate of interest - 7.65%).

No fees or commission were received/to be reccived by any associate of the related party in relation to the transaction.

For the year ended 31 March 2025:
No acquisitions were made in previous year.

(this space has been intentionally left blank)



Oriental InfraTrust

Summary of material accounting policy information and other explanatory information

(All amounts in ¥ millions unless otherwise stated)

35 Information on segment reporting pursuant to Ind AS 108 - Operating Segments

T'he T'rust’s activities comprise of owning and investing in Infrastructure SPVs to gencrate ¢
“Operating Segments”, this activity falls within a single operating segment and accordingly

which is considered as a single geographical segment.

Further, in terms of paragraph 31 of Ind AS 108, entity

36 Revenue from contracts with customers

A Disaggregation of revenue

Revenue recognised mainly comprises of interest income on loan to subsidiaries and dividend income

contracts with customers:

for the nine month period ended 31 December 2025

Description

For the nine month
period ended

For the nine month
period ended

31 December 2025 31 December 2024
Operating revenue
Interest income on loan to subsidiaries 4,775.70 4,880.79
Dividend income from subsidiaries 3,209.83 3,071.67
‘Total revenue 7,985.53 7,952.46

The table below presents disaggregated revenues from contracts with customers based on nature,
p ggrega s

month period ended 31 December 2024

S.No. |Types of Products by [Types of Services by For the nine month For the nine month
Nature timing period ended period ended
31 December 2025 31 December 2024
1 Interest income Over the period of time 4,775.70 4,880.79
2 Dividend income At the point of time 3,209.83 3,071.67

B Assets and liabilities related to contracts with customers
The following table provides information about receivables, contract assets and contract liabilities from contract with customers:

Description At Asat

31 December 2025 31 March 2025
Interest receivable on loan to subsidiaries 1,101.56 1,452.60
‘Total 1,101.56 1,452.60

C There is no adjustment made to the contract price of the contract and hence the revenue recognised in the statement of profit a

Contract.

D. Performance Obligation

ash flows for distribution to unitholders. Based on the guiding principles given in Ind AS - 108
the disclosures of Ind AS -108 have not separately been given. The Trust is operating in India

wide disclosures have been presented in the Special Purpose Consolidated Financial Statements.

from subsidiaries. Set out below is the disaggregation of the Trust's revenue from

amount and timing for the nine month period ended 31 December 2025 and nine

nd loss is in agreement with the contracted price under the

“The ‘T'rust recognised revenue when it satisfics the performance obligation as per the terms of relevant contracts entered with the customers,

E. There is no contract liability* balance as at 31 December 2025 and as at 31 March 2025

# Contract liability is the Trust's obligation to transfer goods or serv

(This space bas been intentionally lft blank)

ices to a customer for which the Trust has received consideration from the customer in advance.



Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

37 Disclosures as required by SEBI Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

A Capitalisation statement

Particulars

Pre-issue as at

Pre-issue as at

As adjusted for

Non-current borrowings (refer note 16)
Current borrowings (refer note 18)
Total debt (A)

Initial settlement amount (refer note 14)
Unit capital (refer note 14)

Other equity (refer note 15)
Total equity (B)

Debt equity ratio [A/B] (in times)

Distribution — Repayment of capital (refer note 14)

31 December 2025 31 March 2025 issue*

45,373.49 41,125.61

1,529.30 1,781.30 -

46,902.79 42,906.91 -
0.02 0.02
58,307.88 58,307.88
(7,214.60) (6,774.20)

(2,150.06) (1,759.39) -

48,943.24 49,774.31 -

0.96 0.86 -

* Corresponding details post follow-on public issue

B Debt payment history as at 31 December 2025 and 31 March 2025

of units are not yet available, hence the required disclosure in respect of the same have not been provided.

Particulars Balance as at bon‘:\c\l'?r:;z?lﬂring Repayments during Trouping foempild Other adjustments Balance as at

01 April 2025 . the period during the period | 31 December 2025
the period

Term Loans 42,906.91 - (4,140.50) 26.08 38,792.49
NCDs - 8,297.40 (82.69) 6.17 8,110.30
42,906.91 8,297.40 (4,223.19) 32.25 46,902.79

Particulars Balance as at borri:'?ri;zl:lzlring Repayments during Brocessliig feen pald Other adjustments Balance as at

01 April 2024 i eiE the year during the year 31 March 2025
‘Term Loans 44,237.53 (1,357.62) 28.18 42,906.91

NCDs - - - -
44,237.53 - (1,357.62) 28.18 42,906.91

(This space has been intentionally feft blant)
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38 Statement of Net Distributable Cash Flows ('NDCF')

Nine month ended Year ended
S. No. Particulars 31 December 2025 31 December 2024 31 March 2025
(Audited) (Refer note ) (Audited)
1 |Cash flows from operating activities of the Trust (A) (147.17) (190.63) (329.48)
2 |Add: Cash flows received from Special Purpose Vehicles ('SPV’s)/Investment entities which represent distributions of NDCF computed as per] 10,930.54 10,184.72 13,221.44
relevant framework
3 |Add: Treasury income/income from mwesting activities of the Trust (interest income received from fixed deposits, any investment entities as 135.24 1896 155,53
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 ete., excluding any Ind AS adjustments. Further clarified that these amounts have been considered on a cash receipt basis).
4 Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per profit and loss account of the Trust (2,806.32) (2,740.64) (3,621.21)
5 Less: Debt repayment at Trust level (to include pancipal repayments as per scheduled EMDs except if refinanced through new debt including (1,418.49) (1,018.22) (1,357.62)
overdraft facilities and to exclude any debt repayments/debt refinanced through new debt in any form or funds rased through issuance of
units).
6 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (1). loan agreement (1,4:47.33) (163.30) (209.32)
entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos h cailed 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 (if). terms and conditions,)
covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its 8PVs/ 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, tr, N services agy i, power purchase agreement, lease agreement, and any other agreement of aj
like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations. (refer note A)
7 |Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equity or from conteactual 0.57 -
reserves created in the earlier years (refer note B)
‘Total adjustments at the Trust level (B) 5,394.21 6,311.52 8,188.82
Net Distributable Cash Flows (C)=(A+B) 5,247.04 6,120.89 7,859.34
Note:

A, Reserves for the qu

Highway

B. During the nine months period ended 31 December 2025, Trust has received 20.57 million from the sale proceeds of land which is considered above while computing net distabut.

Private Limited for onward payment of deferred concession liability to NHAT and expenses for proposed public offer of the units.

(This spece has been intentionally left blank)

able cash flow for the curgent period

arter ended 31 December 2025 includes amount kept aside for Debt Service Reserve Account (DSRA), investment manager fees payable to investment manager of the Trust, loan to be given to Etawah Chaken Kanpur
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Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine month period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

Statement of Net Assets al Fair Value as at 31 December 2025 and 31 March 2025 and Total Return at Fair Value for the nine month period ended 31 December 2025
A. Special Purpose Standalone Interim Statement of Net Assets at Fair Value

As at 31 December 2025 As at 31 March 2025
Particulars Book value Fair value® Book value Fair value®
AL Assets 95,992.21 111,720.02 92,758.85 110,208.-411
B. Liabilities (at book value) 47,048.97 47,048.97 42,984.54 42,984.54
C. Net assets (A-B) 18,943.24 64,671.05 49,774.31 67,223.87
D. No of units (in millions) 583.08 ) 583.08 583.08 583.08
E.NAV (C/D) 83.94 11091 85.36 115.29

~Fair values of total assets relating to the Trust as at 31 December 2025 and 31 March 2025 as disclosed above are primarily based on the fair valuation report of the independent valuer appointed under SEBI
(Infrastructure Investment Trusts) Regulations, 201

Note:
Project wise break up of fair value of assets
Pariicuian Fair value® Fair value*

as at 31 December 2025 as at 31 March 2025
Oriental Nagpur Betul Highways Limited ("ONBHL") 11,287.19 11,001.75
Etawah-Chakeri (Kanpur) Highway Private Limited ("ECKHPL") - -
Oriental Pathways (Indore) Private Limited ("OPIPL") 2,949.64 3,243.38
OSE Hungund Hospet Highways Private Limited ("OHHHPL") ) 3,703.81 2,591.78
Oriental Nagpur Bye Pass Construction Private Limited ("ONBCPL") 35,266.01 35,040.71
Biaora to Dewas Highways Private Limited ("BDIPL") 9,712.73 12,647.43
Rajiv-Chowk (Sohna) Highway Private Limited (“RCSHPLY) (w.c.f 31 October 2025) 2,209.80 -
Oriental InfraTrust 46,590.81 45,683.36
‘Total 111,720.02 110,208.41

*Fair values of total assets as disclosed above are the fair value of total assets of the Trust which are included in the audited special purpose standalone interim financial statements.

B. Special Purpose Standalone Interim Statement of ‘Total Return at Fair Value:

Particulars For the nine month period | For the nine month period
ended 31 December 2025 | ended 31 December 2024

‘Total comprehensive income for the period (As per the Special Purpose Standalone Interim Statement of Profit and Loss) 4,823.42 2,732.74
Add: Other changes in fair value for the period*¥* (818.41) (4,592.43)
‘T'otal return at fair value 4,005.01 (1,859.69)

*#In the above statement, other changes in fair value for the nine month period ended 31 December 2025 for all SPVs has been computed based on the difference in fair values of total assets as at 31 December 2025
and as at 31 March 2025 (except for RCSHPL which is based on the difference between the fair value of total assets as at 31 March 2025 and as at acquisition datc) and for the period ended 31 December 2024 -
difference in fair values of total assets as at 31 December 2024 and 31 March 2024 which is primarily based on the valuation report of the independent valuer appointed under SEBI (Infrastructure Investment Trusts)
Regulations, 2014.

(This space has been intentionally left blank)
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The Trust was registered as an irrevocable Trust under the provisions of the Indian Trusts Act, 1882 on 15 Junc 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

Distribution:

Related to FY 2024-25

During the period the Board of Directors of Investment Manager of the Trust have declared distribution of 2 0.94 (rounded off) per unit amounting to 2 545.88 millions m their meeting held on 07 May 2024 the
aforesaid distribution was paid to the cligible unitholders on 13 May 2024, Further, the Board of Dircctors of Investment Manager of the Trust have declared distribution of T 2.61 (rounded off) per unit amounting to
2 1,523.17 millions in their mecting held on 07 August 2024 and the aforesaid distribution was paid to cligible unitholders on 13 August 2024 and T 344 (rounded off) per unit amounting to X 2,003.81 millions and %
0.89 (rounded off) per unit amounting to 2 519.00 millons declared in their mecting held on 12 November 2024 and the aforesaid distribution was paid to eligible unitholders on 19 November 2024. Further,
subsequent to the nine month period ended 31 December 2024, the Board of Directors of Investment Manager of the Trust have declared distribution of ¥ 2.62 (rounded off) per unit amounting to T 1,528.80 millions
in their meeting held on 13 February 2025 and the aforesaid distribution was paid to eligible unitholders on 19 February 2025.

Related to nine month period ended 31 December 2025:

The Board of Directors of Investment Manager of the Trust have declared distribution of 3 0.67 (rounded off) per unit amounting to I388.81 millions i 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 ¥ 1,467.03 millions in their meeting held on 13 August 2025 and the aforesaid distribution was paid to
the cligible unitholders on 20 August 2025 and % 2.83 (rounded off) per unit amounting to 2 1,652.60 millions and 2 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 cligible unitholders on 19 November 2025.

Further, subsequent to the nine month ended 31 December 2025, the Board of Directors of Investment Manager of the Trust have declared disteibution of ? 2.28 (rounded off) per unit amounting to 3 1,331.43
millions in their meeting held on 13 February 2026 and the aforesaid distribution was paid to the cligible unitholders on 19 February 2026.

Investment manager fees

Pursuant to the Investment Management Agreement dated 18 June 2018 as amended, Investment Manager is entitled to fees @ 0.75% of the net revenue of each SPV, per annum. Special Purpose Standalone Interim
Statement of Profit and Loss for the nine month period ended 31 December 2025 includes amount of % 153.50 millions (for 31 December 2024 includes amount of T 146.88 millions) towards Investment Manager
Fees. There are no changes during the period in the methodology for computation of fees paid to Investment Manager.

During the previous financial years, Securities Exchange Board of India ("SEBI"), as per Regulation 27 of Securitics and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) had
conducted inspections (physical and thematic inspeetion) relating to the activities of Oriental InfraTrust ("T'rust") 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 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 tmelines.
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 SEBL 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. In this regard, the SEBI had 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 had submitted an action taken report within the prescribed timeline
on 10 April 2025 with SEBI.

Further, SEBI had issued its obscrvations 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 ("lnvIT"), 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 SEBI and placed the findings of the inspection, corrective actions (0 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 Special Purpose Standalone Interim Financial Statement for the nine month period ended 31 December 2025.

During the current quarter ended 31 December 2025, Oriental InfraTrust (“T'rust”) has entered into a Share 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 Engincers Private Limited for a purchase consideration as specified in Schedule 1V of the Agreement.

Conscquently, the Trust acquired 100% issued and paid up share capital of RCSHPL on 31 October 2025 (‘acquisition date’) for a cash consideration of X 2,330.00 million, thereby making RCSHPL a wholly owned
subsidiary of the Trust with effect from acquisition date. The Trust has recogaised the aforesaid investments in RCSHPL, as subsidiary, at the cost of such investments.

During the current quarter 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 %8,297,400,000 (Indian Rupees Eight Hundred Twenty-Nine Crores and Seventy-Four Lakhs only), each having a face value of 100,000 (Indian Rupees One
Lakh). These NCDs were issued in three tranches on a private placement basis on 29 October 2025 and are listed on the National Stock Exchange of India (refer note 45).

The details of outstanding secured, rated, senior, listed, taxable, transferable, redeemable non-convertible debentures ("NCDs") issued by the Trust ("the Issuer") 1s mentioned below:
ISIN/ Tranche Date of allotment Date of listing | NCDs issued (Nos.)| Face value of NCDs issued | Total amountissued (@ | Outstanding balance as on [ Ouistanding balance as
(per NCD) R) million) 31 December 2025 @ on 31 December 2025
million) million)
INEO7Z507011-
Tranche g 29 October 2025 30 October 2025 28,047 100,000.00 2,804.70 2,776.94 |6.92% paa. - Quarterly
INE07Z.507029-
]'-I'?‘Z:ch(l?]) 29 October 2025 30 October 2025 31,627 100,000.00 3,162.70 3,131.07 |7.02% pa. - Quarterly
INE07Z507037- §
' N 29 October 2025 30 October 2025 23,300 100,000.00 2,330.00 230670 |7.12% paa. - Quartedy
Total 8,297.40 8,214.71
Utilisation of proceeds from issuance of NCDs
Particulars Amount
Proceeds from issue of NCDs (A) 8,207.40
Acquisition of new entity 2,330.00
Refinancing of existing debt of new entities 3,162.70
Refinancing of existing debt of the Issuer 2,804.70

Total proceeds utilised (B) 8,297.40

Unutilised amounts (A - B) as at 31 December 2025

The Trust has utilized all of the issue procceds for the purpose for it was issued. Hence, no amount remains untilzed as at 31 December 2025,
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48 The Board of Directors of one of the special purpose vehiele of the Trust namely Oriental Pathways Indore Private Limited (OPIPLY) i its board meeting held on 11 June 2025, approved the buyback of the
Company’s fully paid-up equity shares of face value of 3 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 3 24.95/- per
equity share payable in cash for an aggregate amount not exceeding 3 512.24 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 statements of OPIPL for the year ended 31 March 2025, in compliance with the maximum permissible limit of 25% of the total paid up cquity 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 payment was received from the existing sharcholders of OPIPL on 08 August 2025, however, the corporate action, in this
regard, with the depositories is under process and shall be completed in due course.

49 Subsequent to the period ended 31 December 2025, the Board of Directors of one of the special purpose vehicle of the Trust namely Oriental Pathways Indore Private Limited (OPIPLY) 1 its board meeting held on 23
January 2026, approved the capital reduction scheme subject to the approval of the members of OPIPL, unitholders of the Trust and confirmation/approval 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 apphcable provisions. Pursuant to the approval of the capital reduction scheme by the Board of Directors of
OPIPL, 83,690,250 cquity shares shall stand cancelled, and the consideration payable to the sharcholders shall cemain outstanding until completion of the statutory procedures. The petition will be filed with the Hon’ble
NCLT after obtaining the approval of the shareholders of OPIPL and unitholders of the Trust. This is a non-adjusting subscquent event under Ind AS 10 "Events After the Reporting Period".

50  Other statutory information

() The Trust does not have any Benami property, where any proceeding has been initiated or pending against the Trust for holding any Benami property under the Benamy Transactions (Prohibition) Act, 1988 and rules
made thereunder.

(i) The Trust has not traded or invested in Cryptocurrency or Virtual Digital Currency during the nine month period ended 31 December 2024,

(i) ‘The Trust does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

()  The Trust does not have any transactions with struck-off companies.

(v)  The Trust has not been declared as willful defaulier by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on willful defavlter issued
by the Reserve Bank of India.

51 The Special Purpose Standalone Interim Financial Statements of the Trust for the nine month period ended 31 December 2024 as included m the accompanying Speeial Purpose Standalone Intenim Finaneial
Statements as comparative financial information has been certified by Investment Manager of the Trust and not subjected to either audit or review.

52 There are no other significant events after the reporting period, that would require adjustments or disclosures in the Special Purpose Standalone Interim Financial Statements as on 31 December 2025

55 Al values are rounded off to the nearest millions, unless otherwise indicated. Certain amount that are required to be disclosed and do not appear duc to rounding off are expressed as 0.00.

54 Previous period figures have been reclassified/regrouped wherever necessary to confirm to current periad classification. The impact of the same is not material 1o the users of the Special Purpose Standalone Interim
Financial Statement.
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Independent Auditor's Report on Special Purpose Consolidated Interim Financial Statements of
Oriental InfraTrust for the nine months period ended 31 December 2025

To

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

Report on the Audit of the Special Purpose Consolidated Interim Financial Statements
Opinion

We have audited the accompanying Special Purpose Consolidated Interim Financial Statements 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 Consolidated Interim Financial
Statement), which comprises the Special Purpose Consolidated Interim Balance Sheet as at 31 December
2025, the Special Purpose Consolidated Interim Statement of Profit and Loss (including Other
Comprehensive Income), the Special Purpose Consolidated Interim Statement of Cash Flows and the
Special Purpose Consolidated Interim Statement of Changes in Unit Holders Equity for the nine months
period then ended, and notes to the Special Purpose Consolidated Interim Financial Statements, including
material accounting policy information and other explanatory information (together hereinafter referred to
as ‘Special Purpose Consolidated Interim Financial Statements’).

. In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the reports of the other auditors on the special purpose interim financial statements
of the subsidiaries and on the other financial information of the subsidiaries, referred to in paragraph 11
below, the accompanying Special Purpose Consolidated Interim Financial Statements give the information
required by the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time ('SEBI InvIT Regulations’) including Chapter 3 of SEBI Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (hereinafter referred to as "SEBI Master
Circular”) in the manner so required and gives a true and fair view in conformity with Indian Accounting
Standard 34, Interim Financial Reporting ‘Ind AS 34' read with Indian Accounting Standards (‘Ind AS’) as
defined in the Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended and
other accounting principles generally accepted in India, of the consolidated state of affairs of the Group as
at 31 December 2025 and its consolidated profit (including other comprehensive income), its consolidated
cash flows and the consolidated changes in unit holders equity for the nine months period ended on that
date.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification

Offices in Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and has its registered
office at L-41, Connaught Circus, Ouler
Circle, New Delhi, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Report on Special Purpose Consolidated Interim Financial Statements of
Oriental InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) and other pronouncements
issued by the Institute of Chartered Accountants of India (‘the ICAI’). Our responsibilities under those
standards are further described in the Auditor’'s Responsibilities for the Audit of the Special Purpose
Consolidated Interim Financial Statements section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the ICAI, and we have fulfilled our ethical responsibilities in
accordance with the Code of Ethics. We believe that the audit evidence we have obtained together with the
audit evidence obtained by the other auditors in terms of their reports referred to in paragraph 11 of the
Other Matter section below, is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Investment Manager and Those Charged with Governance for the Special
Purpose Consolidated Interim Financial Statements

. The accompanying Special Purpose Consolidated Interim Financial Statements have been approved by
the Board of Directors of OIT Infrastructure Management Limited (the 'Investment Manager’ of the Trust).
The Investment Manager of the Trust is responsible for preparation and presentation of these Special
Purpose Consolidated Interim Financial Statements that give a true and fair view of the consolidated
financial position, consolidated financial performance including other comprehensive income and
consolidated statement of cash flows in accordance with the accounting principles generally accepted in
India, including the Ind AS and the SEBI InvIT Regulations read with the SEBI Master Circular. The
respective Board of Directors of the Investment Manager of the Trust and companies included in the Group
are responsible for maintenance of adequate accounting records, for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements, that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Special Purpose Consolidated Interim Financial Statements, the respective Board of
Directors of the Investment Manager of the Trust and of the companies included in the Group are
responsible for assessing the ability of the Group, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the respective
Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process of
the Trust and entities included in the Group. '

Auditor’'s Responsibilities for the Audit of the Special Purpose Consolidated Interim Financial
Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Consolidated Interim
Financial Statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Standards on Auditing will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these Special Purpose Consolidated Interim Financial Statements.

Chartered Accountants (=f A



Walker Chandiok & Co LLP

Independent Auditor's Report on Special Purpose Consolidated Interim Financial Statements of
Oriental InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

8. As part of an audit in accordance with Standards on Auditing issued by the ICAI, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Special Purpose Consolidated Interim
Financial Statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve coIIu5|on forgery, intentional omissions, misrepresentations,
or the override of internal controls;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion on whether
the Trust has in place adequate internal financial confrols with reference to Special Purpose
Consolidated Interim Financial Statements and the operating effectiveness of such controls;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Investment Manager of the Trust;

Conclude on the appropriateness of use of the going concern basis of accounting by the Board of
Directors of the Investment Manager of the Trust and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant doubt on the
Group's ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the Special Purpose
Consolidated Interim Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going
concern;

Evaluate the overall presentation, structure and content of the Special Purpose Consolidated Interim
Financial Statements, including the disclosures, and whether the Special Purpose Consolidated
Interim Financial Statements represent the underlying transactions and events in a manner that
achieves fair presentation; and

Obtain sufficient appropriate audit evidence regarding the financial statements of the entities or
business activities within the Group, to express an opinion on the Special Purpose Consolidated
Interim Financial Statements. We are responsible for the direction, supervision and performance of
the audit of financial statements of such entities included in the Special Purpose Consolidated Interim
Financial Statements, of which we are the independent auditors. For the other entities included in the
Special Purpose Consolidated Interim Financial Statements, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

9. We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Chartered Accountants ; A
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Walker Chandiok & Co LLP

Independent Auditor’'s Report on Special Purpose Consolidated Interim Financial Statements of
Oriental InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

Other Matter

We did not audit the special purpose interim financial statements of 5 subsidiaries, whose Special Purpose
Interim Financial Statements reflects total assets of ¥ 43,789.81 millions as at 31 December 2025, total
revenues of ¥ 10,427.59 millions and net cash outflows amounting to ¥ 129.94 millions for the nine months
period ended on that date, as considered in the Special Purpose Consolidated Interim Financial Statements.
These special purpose interim financial statements have been audited by other auditors whose reports have
been furnished to us by the Investment Manager of the Trust and our opinion on the Special Purpose
Consolidated Interim Financial Statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries are based solely on the reports of the other auditors.

Our opinion above on the Special Purpose Consolidated Interim Financial Statements and our report on
other legal and regulatory requirements below, are not modified in respect of above matters with respect to
our reliance on the work done by and the reports of the other auditors.

The Special Purpose Consolidated Interim Financial Statements of the Group for the nine months period
ended 31 December 2024 as included in the accompanying Special Purpose Consolidated Interim Financial
Statements as comparative financial information has been certified by Investment Manager of the Trust
and were not subjected to either audit or review. Our opinion is not modified in respect of this matter.

Restriction on Use

The Special Purpose Consolidated Interim Financial Statements have been prepared by the Investment
Manager of the Trust solely to comply with the requirements of SEBI InvIT Regulations including any
guidelines and circulars issued thereunder, for the inclusion in the Draft Offer Document, the Offer
Document and the Final Offer Document (collectively, ‘the Offer Documents’) in connection with the
proposed public offer of units of the Trust. This audit report is issued solely for the aforementioned
purpose, and accordingly, should not be used, referred to 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 opinion is not modified in respect of this matter.

Chartered Accountants
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Independent Auditor's Report on Special Purpose Consolidated Interim Financial Statements of
Oriental InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

Report on Other Legal and Regulatory Requirements

Based on our audit and on the consideration of the reports of the other auditors referred to in paragraph 11
above on the separate special purpose interim financial statements of the subsidiaries and as required by

the SEBI

InvIT Regulations read with the SEBI Master Circular, we report that:

we have sought and obtained all the information and explanations which, to the best of our
knowledge and belief, were necessary for the purpose of our audit of the aforesaid Special
Purpose Consolidated Interim Financial Statements;

the Special Purpose Consolidated Interim Balance sheet and Special Purpose Consolidated
Interim Statement of Profit and Loss (including Other comprehensive Income) are in agreement
with the books of account of the Group;

In our opinion, the aforesaid Special Purpose Consolidated Interim Financial Statements comply
with the Ind AS.

In our opinion, the Statement of Net Assets at Fair Value has been prepared in accordance with
the requirements of the SEBI InvIT Regulations and the SEBI Master Circular issued thereunder;
and

In our opinion, the Statement of Total Returns at Fair Value has been prepared in accordance with
the requirements of the SEBI InvIT Regulations and the SEBI Master Circular issued thereunder.

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

Partner

Membership No.: 522144 .
UDIN: 165 AX14Y QYV wESL{ azz&

anish Ahmed AORRND O

Place: New Delhi
Date: 26 March 2026
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Walker Chandiok & Co LLP

Independent Auditor’'s Report on Special Purpose Consolidated Interim Financial Statements of
Oriental InfraTrust for the nine months period ended 31 December 2025 (Cont’d)

Annexure 1

List of subsidiaries included in the Special Purpose Consolidated Interim Financial Statements

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)

L Oy O B 63 b
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Oriental InfraTrust

Special Purpose Consolidated Interim Balance Sheet as at 31 December 2025

(All amounts in T millions unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment
Goodwill
Intangible asscts
Financial assets

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

Current assets
Financial assets
Investments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash equivalents above
Other financial assets
Other current assets
Total current assets
Total assets

EQUITY AND LIABILITIES
EQUITY

Initial settlement amount

Unit capital

Distribution - Repayment of Capital
Other equity

Total equity

LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings
Other financial liabilities
Provisions
Deferred tax liabilities (net)
Other non current liabilities
Total non-current liabilities

Current liabilities

Financial liabilides
Borrowings
Trade payables

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

Other financial liabilities
Payable to sponsor
Other current liabilities
Provisions
Current tax liabilities (net)
Total current liabilities
Total liabilitics
Total equity and liabilities

Summary of material accounting policy information

Note

10
11
12
13
14

15(a)

15(b)

15(c)
16

17
18
19
21
20

22

23
23
24
24A
25
26
27

3

As at As at
31 December 2025 31 March 2025
(Audited) (Audited)
160.04 144.32
207.81 -
81,681.41 90,327.97
22,227.77 20,175.84
767.09 763.68
19.56 21.84
105,063.68 111,433.65
4,916.92 2,810.03
282,57 39.47
445.66 759.95
3,095.39 397.35
13,781.95 13,785.98
137.92 90.97
22,660.41 17,883.75
127,724.09 129,317.40
0.02 0.02
58,307.88 58,307.88
(7,214.60) (6,774.20)
(11,834.87) (8,163.69)
39,258.43 43,370.01
57,139.53 54,486.77
11,495.99 11,671.70
952.26 2,828,717
4,858.23 5,153.55
1.36 1.34
74,447.37 74,142.13
4,600.86 4,741.37
10.15 16.58
211.13 111.21
4,903.65 4,586.98
755.55 1,931.20
36,93 60.54
3,480.45 357.38
19.57 -
14,018.29 11,805.26
88,465.66 85,947.39
127,724.09 129,317.40

The accompanying notes form an integral part of the Special Purpose Consolidated Interim Financial Statements.

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

FFor Walker Chandiok & Co LLP
Chartered Accountants

Firm's Registration No.: 001076N /N500013

| / anish Ahmed

Partner
Membership No.: 522144

Place: New Delhi : \
Date: 26 March 2026 ;

For and on behalf of Board of Directors of
OIT Infrastructure Management Limited

(as Investment Manager of Oriental InfraTrust)
Jitendra Kumar
Chief Executive Officer

(.

Deepak Dasgupta
Director

g

Director
DIN: 02483364

Chief Financial Officer

Place: New Delhi
Date: 26 March 2026



Oriental InfraTrust
Special Purpose Consolidated Interim Statement of Profit and Loss (including Other Comprehensive Income) for the nine months period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

Note For the nine months For the nine months
period ended period ended
31 December 2025 31 December 2024
(Audited) (Unaudited)

Income
Revenue from operations 28 17,113.58 16,185.67
Reversal of impairment of intangible assets 5A - 1,778.00
Other income 29 877.20 806.38
Total income and gains 17,990.78 18,770.05
Expenses
Operating expenses 30 2,865.00 2,808.50
Employee benefits expenses 31 295.83 279.59
Depreciation and amortisation expense 32 6,299.33 5,757.96
FFinance costs 33 4,981.14 5,203.89
Impairment of intangible assets 5A 2,372.63 11.27
Other expenses 34 370.43 345.20
Total expenses 17,184.36 14,406.41
Profit for the period before income tax 806.42 4,363.64
Tax expense

Current tax (including carlier years) 36(1) 786.67 709.56

Deferred tax 36(i) (945.14) (879.07)
Total tax expense/(credit) (158.47) (169.51)
Profit for the period after income tax 964.89 4,533.15
Other comprehensive income
[tems that will not be reclassified to profit or loss

Re-measurement gain/ (loss) on defined benefit obligations 1.49 312

Income tax relating to these items 0.10 0.16
Total other comprehensive income for the period, net of tax 1.59 3.28
Total comprehensive income for the period 966.48 4,536.43
Earning per unit capital (Nominal value of unit capital ¥ 100 per unit) 37

Basic (%) 1.65 .17

Diluted (%) 1.65 T
Summary of material accounting policy information 3

The accompanying notes form an integral part of the Special Purpose Consolidated Interim Financial Statements.
This is the Special Purpose Consolidated Interim Statement of Profit and Loss (including Other Comprehensive Income) referred to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Accountants OIT Infrastructure Management Limited
Firm's Registration No.: 001076N /N500013 (as Investment Manager of Oriental InfraTrust)
ZP'”“W | Vel Sroend
_-Panish Ahmed Al 3 Deepak Dasgupta Jitendra Kumar
Partner A, Director Chief Executive Officer
Membership No.; 522144 = DIN: 00457925

Place: New Delhi : Ran harma @ Jasoria
Date: 26 March 2026 - Director Chief Firtarcial Officer

DIN: 024833064

Place: New Delhi
Date: 26 March 2026



Oriental InfraTrust

Special Purpose Consolidated Interim Statement of Cash Flows for the nine months period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

A. Cash flows from operating activities
Profit for the period before income tax
Adjustments for:
Depreciation on property, plant and equipment
Amortization on intangible assets
Reversal of impairment of intangible assets (refer note 5A)
Impairment of intangible assets (refer note 5A)
Profit on sale of asset/investments (net)
(Gain)/loss on investments carried at fair value through profit or loss (net)
Excess liability/ provision written back
Interest income on bank deposit
Interest income on others

Finance costs

Unwinding finance cost on deferred payment to National Highway Authority of India (NHAI')

for purchase of right to charge users of toll road
Finance cost on deferred payment liabilities to NHAT
Unwinding of discount on provisions and financial liabilities carried at amortised cost
Unamortized processing fees written off
Interest on Term loans and debentures, finance and bank charges
Other finance cost
Modification loss on annuity

Operating profit before working capital changes and other adjustments

Working capital changes and other adjustments:
Trade receivables
Other financial assets
Other assets
Trade payables
Provisions
Financial liabilities
Other liabilities
Cash flow from operating activities post working capital changes
Income tax paid (net of refund)
Net cash flow from operating activities (A)

B. Cash flows from investing activities

Acquisition of property, plant and equipment's and intangible assets
Proceeds from disposal of property plant and equipment
Investment in bank deposits

Proceeds from maturity of bank deposits

Loan given to RCSHPL (prior to acquisition)

Payment for acquisition of subsidiary (refer note 49)

Purchase of current investments

Proceeds from sale of current investments

Interest received on bank deposits and others

Net cash used in investing activities (B)

C Cash flows from financing activities

Proceeds from issuance of non-convertible debentures
Repayment of non-convertible debentures

Repayment of non-current borrowings

Processing fees paid

Finance costs paid

Distribution made to unit-holders (refer note 53)

Net cash used in financing activities (C)

For the nine months
period ended

For the nine months
period ended

31 December 2025 31 December 2024
(Audited) (Unaudited)
806.42 4,363.64
25.41 21.64
6,273.93 5,736.32
5 {1,778.00)
2,372.63 11.27
(221.82) (137.65)
2291 (10.01)
« (10.32)
(570.97) (582.28)
(2.46) (0.48)
565.09 635.48
361.22 389.66
263.64 203.21
- 1.18
3,786.16 3,970.53
5.03 3.83
52,72 &
13,739.91 12,818.02
(242.55) 4.98
3,063.75 3,001.63
(37.85) 120.01
91.54 83.27
1,253.24 142.83
(1,894.93) (1,265.10)
(23.80) (80.45)
15,949.31 14,825.19
(737.77) (772.61)
15,211,54 14,052.58
(41.68) (16.66)
0.21 E:
(15,500.89) (15,262.84)
12,429.59 13,968.06
(3,162.70) #
(2,330.00) :
(2,049.07) (2,534.47)
1,237.57 764.72
570.97 513.21
(8,846.00) (2,567.98)
8,297.40 -
(1,577.71) (1,494.81)
(4,114.42) (1,017.97)
(110.58) (1.18)
(3,539.80) (3,651.87)
(5,654.41) (6,804.70)
(6,699.52) (12,970.53)




Special Purpose Consolidated Interim Statement of Cash Flows for the nine months period ended 31 December 2025

(All amounts in T millions unless otherwise stated)

D Net decrease in cash and cash equivalent (A+B+C)

E Cash and cash equivalent at the beginning of the period
Cash and cash equivalent acquired on acquisition of subsidiary (refer note 49)
Cash and cash equivalent at the end of the period (D+E) (refer note 11)

Note:

For the nine months
period ended
31 December 2025

For the nine months
period ended
31 December 2024

(Audited) (Unaudited)
(333.98) (1,485.93)
759.95 2,249.05
19.69 .
445.66 763.12

The above Special Purpose Consolidated Interim Statement of Cash Flows has been prepared under the ‘Indirect Method' as set out in Ind AS 7, ‘Statement of Cash Flows',

The
This is the Special Purpose Consolidated Interim Statement of Cash Flows referred to in our report of even date.

accompanying notes form an integral part of the Special Purpose Consolidated Interim Financial Statements.

Oriental InfraTrust
|
,
‘»

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

nY

anish Ahmed
Partner
Membership No.: 522144

Place: New Delln
Date: 26 March 2026

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

(gt ~ Sprowed

Deepak Dasgupta Jitendra Kumar
Director Chief Executive Officer
DIN: 00457925

Ranvi ma
Director
DIN: 02483364

Place: New Delhi
Date: 26 March 2026



Oriental InfraTrust

Special Purpose Consolidated Interim Statement of Changes in Unit Holders Equity for the nine months period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

A Initial settlement amount

Particulars Amount
Balance as at 01 April 2024 0.02
Changes in initial settlement =
Balance as at 31 December 2024 0.02
Balance as at 01 April 2025 0.02
Changes in initial settlement =
| Balance as at 31 December 2025% 0.02
B Unit capital
‘ Particulars Number of unit Amount
\ Balance as at 01 April 2024 583,078,789 58,307.88
1 Changes in unit capital = =
‘ Balance as at 31 December 2024 583,078,789 58,307.88
i Balance as at 01 April 2025 583,078,789 58,307.88
Changes in umt capatal - 2
Balance as at 31 December 2025% 583,078,789 58,307.88
C Distribution — Repayment of Capital
Particulars Amount
Balance as at 01 April 2024 (4,868.23)
Distribution during the period (1,558.03)
Balance as at 31 December 2024 (6,426.86)
Balance as at 01 April 2025 (6,774.20)
Distribution during the period (440.40)
Balance as at 31 December 2025 (7,214,60)
D Other equity
Particulars Capital reserve Retained earnings Other reserves Total
Balance as at 01 April 2024 4,629.91 (12,311.86) - (7,681.95)
Net profit for the period B 4,533.15 4,533.15
Other comprehensive income for the perod
Remeasurement of defined benefit obligations (net of tax) - 3.28 3.28
'Total comprehensive loss for the period - 4,536.43 4,536.43
Transaction with owners in their capacity as owners:
Distribution to unit holders™ (refer note 53) - (5,246.07) - (5,246.07)
Balance as at 31 December 2024 4,629.91 (13,021.50) - (8,391.59)
Balance as at 01 April 2025 4,629.91 (12,793.60) - (8,163.69)
Net profit for the period - 964.89 - 964.89
Other comprehensive ncome for the period
Remeasurement of defined benefit obligations (net of tax) - 1.59 - 1.59
Total comprehensive income for the period - 966.48 - 966.48
Deemed equity (refer note 58) 3 = 576.35 576.35
Transaction with owners in their capacity as owners: -
Distribution to unit holders”™ (refer note 53) - (5,214.01) - (5,214.01)
Balance as at 31 December 2025%* 4,629.91 (17,041.13) 576.35 _(11,834.87)

* Pertains to the distributions made for the nine months period ended 31 December 2025 (including the distribution relating to the last quarter of 31 Maech 2025) and does not include the distribution relating to the quarter ended
31 December 2025 which will be approved and paid after 31 December 2025, The distabutions made by Trust ta its unit holders are based on the Net Distributable Cash Flows (NDCE) of the Trust under the SEBI (Infrastructure

Investment Trusts) Regulations, 2014 (SEBI InvIT Regulations') and includes interest, dividend and repayment of capital.

* refer note 15
** refer note 16

The accompanying notes form an integral part of the Special Purpose Consolidated Interim Financial statements.

This is the Special Purpose Consolidated Interim Statement of Changes in Unit Holders Equity refecred to in our report of even date.

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

SV

ﬂésh Ahmed
Partner
Membership No.: 522144

Place: New Delhi
Date: 26 March 2026

Deepak Dasgupta

Director .
DIN: 00457925 l’

Ranveer Sharf;
Dircctor
DIN: 02483364

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

Buyrowrot

Jitendra Kumar
Chief Executive Officer
¢

Aghish Jasofia
Chief Finaygial Officer

Place: New Delhi
Date: 26 March 2026



Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine
months period ended 31 December 2025

1.

Group Information

The Special Purpose Consolidated Interim Financial Statements comptise special purpose interim financial statements
of Oriental InfraTrust (“the Trust”) and its subsidiaries (collectively, the Group) for the nine months period ended 31
December 2025. The Trust is an irrevocable trust set up by Oriental Structural Engineers Private Limited (“OSEPL”)
and Oriental Tollways Private Limited (“OTPL”) (hereinafter together referred as “Sponsors™) on 15 June 2018
pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 and registered with Securities and
Exchange Board of India (“SEBI”) vide Certificate of Registration dated 26 March 2019 as an Infrastructure
Investment Trust under Regulation 3(1) of the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 as amended from time to time (' SEBI InvIT Regulations’). The Trustee of the Trust is Axis
Trustee Services Limited (the "Trustee"). The Investment manager for the Trust is OT'T Infrastructure Management
Limited (the "Investment Manager”).

The objectives of the Trust are to undertake activities as an infrastructute investment trust in accordance with the
provisions of the SEBI InvI'T' Regulations and the Trust Deed. The principal activity of the Trust is to own and invest
in the road sector in India. All the road projects are implemented and held through special purpose vehicles
(“SPVs/Project SPVs/ subsidiaties”).

During the financial year ended 31 March 2020, the Trust acquited 100% equity control in certain Project SPVs from
the Sponsors with effect from 24 June 2019, on 21 October 2022, the Trust acquired 100% equity control in Biaora
to Dewas Highways Private Limited, and further, on 30 October 2025, the Trust acquited 100% equity control in Rajiv
Chowk-Sohna Highway Private Limited. These Project SPVs have entered into concession agreements with the
National Highways Authority of India (NHAI) to design, build, finance, operate, and transfer (DBFOT) model, the
build, operate, transfer (BOT) model or the Hybrid Annuity Model (HAM).

N Extent of | Extent of | Date of | Date of | Principal Commencement
ame of . . . ;
Subsidiaries Control as | Control Acquisition | incorporation | place  of | of operation

at 31| as at 31 business

December | Match

2025 2025
Oriental Nagpur | 100% 100% 24 June 2019 | 04 June 2010 Maharashtra | 18 February 2015
Betul  Highway
Limited
(“ONBHL”)
Etawah-Chakeri | 100% 100% 24 June 2019 | 15 December | Uttar 11 September
(Kanpur) 2011 Pradesh 2015
Highway Private
Limited
(“Etawah™)
Oriental 100% 100% 24 June 2019 | 06 September | Madhya 20 August 2009
Pathways 2005 Pradesh
(Indore) Private
Limited
(“OPIPL™)
Oriental Nagpur | 100% 100% 24 June 2019 | 15 September | Maharashtra | Phase 1: 12 June
Bye Pass 2009 2012
Construction Phase 2 13
Private Limited August 2018
(“ONBPCL™)
OSE  Hungund | 100% 100% |24 June 2019 | 05  February | Karnataka 14 May 2014
Hospet 2010 -




Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine
months period ended 31 December 2025

N Extent of | Extent of | Date of | Date of | Principal Commencement
ame of s X . .
Sorhsidiinie Control as | Control Acquisition | incorporation | place  of | of operation

at 31| as at 31 business

December | March

2025 2025
Highways Private
Limited
(“OHHHPL”)
Biaora to Dewas | 100% 100% 21 October | 26 June 2015 Madhya Phase 1: 30 April
Highways Private 2022 Pradesh 2019, Phase 2: 30
Limited December 2019
(“BDHPL”) Phase 3: 22 July

2020

Rajiv Chowk— | 100% Nill 30  October | 22 March 2018 | Haryana 30 June 2022
Sohna Highway 2025
Private  Limited
(‘RCSHPL”

The address of the registered office of the Investment Manager is Unit No 307A, Third Floor, Worldmark 2, Aerocity,
New Delhi - 110 037, India. The special purpose consolidated interim financial statements were authorised for issue in

accordance with resolution passed by the Board of Directors of the Investment Manager on 26 March
2026.

2.1 Basis of preparation and presentation

The Investment Manager of the Trust have prepared Special Purpose Consolidated Interim Financial Statements of
Oriental InfraTrust (‘the T'rust’) and its subsidiaties (the Trust and its subsidiaries together refetred to as ‘the Group’),
which comprises the Special Purpose Consolidated Interim Balance Sheet as at 31 December 2025, the Special
Purpose Consolidated Interim Statement of Profit and Loss (including Other Comprehensive Income), the Special
Purpose Consolidated Interim Statement of Cash Flows and notes to the Special Purpose Consolidated Interim
Financial Statements, including material accounting policy information and other explanatory information (together
heteinafter referred to as ‘Special Purpose Consolidated Interim Financial Statements’).

These Special Purpose Consolidated Interim Financial Statements were authotized for issue in accordance with
resolutions passed by the Board of Directors of the Investment Manager on 26 March 2026.

These Special Purpose Consolidated Intetim Financial Statements have been prepared by the Investment Manager
of the Trust in accordance with the requirements of Secutities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 as amended from time to time (' SEBI InvIT Regulations’) including Chapter
3 of SEBI Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (heteinafter referred to as
“SEBI Master Circular”) and for inclusion in the Draft Offer Document, the Offer Document and the Final Offer
Document (collectively, ‘the Offer Documents’) prepated by the Investment Manager in connection with the
proposed public offer of units of the Trust.

‘These Special Purpose Consolidated Interim Financial Statements have been prepared in accordance with Indian
Accounting Standard 34, Interim Financial Reporting ‘Ind AS 34’ read with Indian Accounting Standards (‘Ind AS’)
as defined in the Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India including minimum disclosures specified in the SEBI InvIT
Regulations.

These Special Purpose Consolidated Interim Financial Statements are presented in India Rupees which is also the

functional cutrency of the Trust. All values are round g the nearest millions, unless otherwise indicated. Certain




Oriental InfraT rust

Summary of material accounting policy information and other explanatory information for the nine
months period ended 31 December 2025

2.2

These Special Purpose Consolidated Interim Financial Statements have been prepared on a historical cost
convention and on an accrual basis except for certain financial assets and liabilities measured at fair value (refer to
summary of material accounting policy information - financial instruments).

Recent accounting pronouncements

The Ministry of Corporate Affairs (MCA), through the Companies (Indian Accounting Standards) Amendment Rules,
2025 and Companies (Indian Accounting Standards) Second Amendment Rules, 2025, has issued amendments to
various Ind AS, which will be effective from 01 April 2025 and 01 April 2026. The trust will evaluate the requirements
and apply these amendments from the effective date.

(A) Amendments effective from 01 April 2025:

a) Ind AS 21 - Effects of Changes in Foreign Exchange Rates (Lack of Exchangeability)
These amendments aim to provide clearer guidance on assessing currency exchangeability and estimating
exchange rates when currencies are not readily exchangeable.

Impact: The Trust currently does not deal in such cutrencies and hence there is no impact on the financial
statements. The trust will assess the implications of this amendment for future periods.

b) Ind AS 7 — Statement of Cash Flows and Ind AS 107 — Financial Instruments: Disclosures (Supplier
Finance Arrangements)
The amendments introduce additional disclosure requirements for supplier finance arrangements to enhance
transparency regarding their effect on liabilities and cash flows.

Impact: The Trust does not have any supplier finance arrangements; hence, no material impact is expected.

c¢) Ind AS 12 - Income Taxes (Pillar Two Model Rules)
Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments provide
a temporary mandatory relief from deferred tax accounting for top-up tax and require companies to disclose that
they have applied the relief. This relief is immediate and applies retrospectively. The amendments also require
companies to provide new disclosures to compensate for potential loss of information resulting from the relief.
Such disclosures are to be provided for annual reporting periods beginning on or after 01 April 2025.

Impact: These amendments does not have impact on the Special Purpose Consolidated Interim Financial
Statements.

d) Ind AS 1, Presentation of Financial Statements
The amendment relates to classification of liabilities as current or non -current and non-current liabilities with
covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right to
defer settlement for at least 12 months after the reporting date and instead requires that the said tight should exist
on the reporting date and have substance. The amendment also introduces guidance on classification of liabilities
with covenants.

Impact: These amendments does not have impact on the Special Purpose Consolidated Interim Financial
Statements.

e) Other Amendments (Ind AS 115, Ind AS 116)
Other amendments include;
Removed the conflict between Ind AS 109 and Ind AS 115 over the amount at which a trade receivable is initially
measured (Ind AS 115 and Ind AS 116).

Impact: These amendments does not have a material impact on the Special Purpose Consolidated Interim Financial
Statements.



Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine
months period ended 31 December 2025

(B) Amendments notified but not yet effective (effective from 01 April 2026)

Ind AS 1, Presentation of Financial Statements — This amendment removes the carve-outs in Ind AS 1 from TAS 1
when there is a breach of a material covenant that transforms the liability from non-current to current. However,
the trust does not see any material impact on the Special Purpose Consolidated Interim Financial Statements.

3  Summary of material accounting policy information
a) Overall consideration

The Special Purpose Consolidated Interim Financial Statements have been prepared using the material accounting
policy information and measurement bases summarized below. These were used throughout the period presented in
the Special Purpose Consolidated Interim Financial Statements.

i) Basis of Consolidation

The Special Purpose Consolidated Interim Financial Statements comprise the special purpose interim financial
statements of the Trust and its subsidiaries as at 31 December 2025. Control is achieved when the Group is exposed,
ot has rights, to variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee. Subsidiaries are fully consolidated from the date on which control is transferred
to the Group. They are deconsolidated from the date that control ceases. Statement of profit and loss (including other
comprehensive income (“OCI’)) of subsidiaries acquired or disposed of during the period are recognised from the
effective date of acquisition, ot up to the effective date of disposal, as applicable.

Special Purpose Consolidated Interim Financial Statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances. Accounting policies of subsidiaries have been changed where
necessary to ensure consistency with the policies adopted by the Group. The Group combines the special purpose
interim financial statements of the Trust and its subsidiaries line by line adding together like items of assets, liabilities,
equity, income and expenses. Intercompany transactions, balances and unrealized gains on transactions between group
companies are eliminated.

ii) Use of estimates and judgements

The preparation of Special Purpose Consolidated Interim Financial Statements requites management to make certain
estimates and assumptions that affect the amounts reported in the special purpose interim financial statements and
notes thereto. The management believes that these estimates and assumptions are reasonable and prudent. However,
actual results could differ from these estimates. Any revision to accounting estimates is recognized prospectively in the
current and future period. An overview of the areas that involve a higher degree of judgement or complexity, and of
items which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than
those originally assessed have been disclosed below. Detailed information about each of these estimates and judgments
s included in the relevant notes together with information about the basis of calculation for each affected line item in
the special putpose consolidated intetim financial statements.

Estimate and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed to be reasonable
under circumstances.

The estimates and assumptions that have significant risk of causing a material adjustment to the catrying amount of
assets and liabilities ate disclosed below:

e Revenue recognition — applicability of service concession agreement accounting
Appendix C “Service concession arrangements” applies to “public to private” service concession atrangements,
which can be defined as contracts under which the grantor transfers to a concession holder the right to deliver
public services that give access to main public faclhttes fotia spec1ﬁed period of time in return of managing the
infrastructure used to deliver those public services.

More specifically, it applies to public to private service concession arrangement if the grantor:



Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine
months period ended 31 December 2025

» Controls or regulates what setvices the operators must provide with the infrastructure, to whom it must
provide them, and at what price; and

» Controls through ownership or otherwise —any significant residual interest in the infrastructure at the end
of the term of the arrangement.

The Subsidiary “Oriental Nagpur Betul Highway Limited (ONBHL’)” and Rajiv Chowk—Sohna Highway Private
Limited (RCSHPL) has the right to receive fixed annuity payments from National Highways Authority of India
(‘NHAT’) duting the concession petiod and has adopted ‘Tinancial Asset Model’.

Accounting under “Financial Asset Model” involves extensive use of estimates. The Group has allocated the
contract revenues into distinct individual performance obligations i.e. Construction, operation and maintenance
based on their relative stand-alone selling prices which are derived by as per amount estimated by the Management
of Subsidiary on actual/estimated cost to be incurred. Accordingly, annuity payment receivable has been classified
as a “Financial asset” at the inception of concession period at fair value. The future annuity payments have been
bifurcated towards operations and maintenance and unearned finance income based on the effective interest rate
model.

e Provisions and liabilities
Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outtlow
of funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The
timing of recognition and quantification of the liability requires the application of judgement to existing facts and
circumstances, which can be subject to change.

e Provision for major maintenance obligation
The operating and maintenance cost includes routine, period.ic/ major maintenance, manpowetr costs and
opetational expenses, mcludmg, but not limited to, road and site work expenses, employee benefit expenses and
other operating and maintenance costs. The provision for potentlal periodic / major maintenance cost is created
based on the estimates provided by the management and the same is adjusted for actual expenditures in the period
of occurrence.

e Useful lives of depreciable/amortizable assets
Management reviews its estimate of the useful lives of depreciable/amortizable assets at each reporting date, based
on the expected utility of the assets. Uncertainties in these estimates relate to technical and economic obsolescence
that may change the utility of certain software, I'T" equipment and other plant and equipment.

e Defined benefit obligations (DBO)
Management’s estimate of the DBO is based on a number of critical underlying assumptions such as standard
rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these assumptions
may significantly impact the DBO amount and the annual defined benefit expenses.

e Evaluation of indicators for impairment of assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and
internal factors which could result in deterioration of recoverable amount of the assets.

e Recognition of deferred tax assets
The extent to which defetred tax assets can be recognized is based on an assessment of the probability of the
future taxable income against which the deferred tax assets can be utilized.

® Recoverability of advances / receivables
At each balance sheet date, based on historical default rates observed over expected life, the management assesses
the expected credit losses on outstanding receivables and advances.
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Summary of material accounting policy information and other explanatory information for the nine
months petiod ended 31 December 2025

Contingent liabilities

The Group is the subject of legal proceedings and tax issues covering a range of matters, which ate pending in
various jurisdictions. Due to the uncertainty inherent in such matters, it is difficult to predict the final outcome of
such matters. The cases and claims against the Group often raise difficult and complex factual and legal issues,
which are subject to many uncertainties, including but not limited to the facts and circumstances of each patticular
case and claim, the jurisdiction and the differences in applicable law. In the normal course of business management
consults with legal counsel and certain other experts on matters related to litigation and taxes. The Group accrues
a liability when it is determined that an adverse outcome is probable and the amount of the loss can be reasonably
estimated.

Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market
quotes are not available). This involves developing estimates and assumptions consistent with how market
participants would price the instrument. The Group engages third party valuers, whete required, to petform the
valuation. Information about the valuation techniques and inputs used in determining the fair value of intangible
assets are disclosed in the notes to Special Purpose Consolidated Interim Financial Statements.

Impairment of intangible assets

Impairment exists when the carrying value of an asset exceeds its recoverable amount, which is the higher of its
fair value less costs of disposal and its value in use. The recoverable amounts for intangible assets are based on
value in use of the underlying projects. The value in use calculation is based on a Discounted Cash Flow (‘DCF’)
model. The cash flows are detived from forecasts over the life of the projects of the relevant SPVs.

Income taxes

The Groups tax jurisdiction is in India. Significant judgements are involved in estimating budgeted profits for the
purpose of paying advance tax, determining the provision for income taxes, including amount expected to be
paid/recovered for uncertain tax positions. The extent to which deferted tax assets/minimum alternate tax credit
can be recognized is based on management’s assessment of the probability of the future taxable income against
which the deferred tax assets/minimum alternate tax credit can be utilized.

Fair valuation and disclosures

SEBI Master Circular issued under the SEBI InvIT Regulations requires disclosures relating to net assets at fair
value and total returns at fair value. In estimating the fair value of total assets of subsidiaries (which constitute
substantial portion of the net assets), the Trust engages independent qualified external valuers to perform the
valuation. The Investment Manager of the Trust works closely with the valuers to establish the appropriate
valuation techniques and inputs to the model. The inputs to the valuation models are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values.
Judgements include considerations of inputs such as weighted average cost of capital ("WACC’), tax rates, inflation
rates etc. Changes in assumptions about these factors could affect the fair value.

b) Basis of classification as current and non-cutrent

The Group presents assets and liabilities in the Consolidated interim balance sheet based on current/non-current
classification.

An asset is current when it is:

Expected to be realized or intended to be sold or consumed in the normal operating cycle;
Held primarily for the purpose of trading;
Expected to be realized within twelve months after the reporting petiod; ot

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets have been classified as non-current.
A liability is current when:

]

It is expected to be settled in the normal operating cycle;
It is held primarily for the purpose of trading;
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e It is due to be settled within twelve months after the reporting period; or

® 'There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period,

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Operating cycle of the Group is the time between the acquisition of assets for processing and their realization in cash
ot cash equivalents. As the Group’s normal operating cycle is not clearly identifiable, it is assumed to be twelve months.

Business combination (refer note 49)

The Group applies the acquisition method in accounting for business combinations. The consideration transferred
by the Group to obtain control of an entity is calculated as the sum of the acquisition-date fair values of assets
transferred and liabilities incutted by the former owners of the acquired entity. Acquisition costs are expensed as
incutred.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
initially at their acquisition-date fair values.

Goodwill is measuted as the excess of the aggregate of the consideration transferred and the amount recognised for
non-controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities
assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the resulting
gain on bargain purchase is recognised in OCI and accumulated in equity as capital reserve. However, if there is no
clear evidence of batgain putchase, the entity transfers the gain directly to equity as capital reserve, without routing
the same through other comprehensive income.

d) Revenue recognition

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

1. Identifying the contract with a customer

2. Identifying the performance obligations

3. Determining the transaction price

4. Allocating the transaction price to the performance obligations

5. Recognizing revenue when/as erformance obligation(s) are satisfied.

In all cases, the total transaction p11ce is allocated amongst the vatious performance obligations based on their relative
standalone selling price. The transaction price excludes amounts collected on behalf of third parties. The consideration
promised include fixed amounts, variable amounts, or both.

The specific recognition criteria described below must also be met before revenue is recognized.

Toll Collections

Toll collections from the users of the infrastructure facility constructed by the Group under the Service Concession
Artrangement is accounted for based on actual collection. Revenue from electronic toll collection is recognized on
accrual basis.

Claims with NHAI
Claims with NHAI and other Government Authorities are accounted as revenue as and when it becomes probable
that such claims will be received and which can be measured reliably.

Contract revenue (Construction contracts)
Contract revenue associated with the construction of road is recognized at cost of work performed on the contract
plus proportionate margin, where required, using the percentage of completion method.

Petrcentage of completion is the proportion of cost of work performed to-date, to the total estimated contract costs.
Percentage of completion is determined based on the proportion of actual cost mcuncd to the total estimated cost of
the project. The percentage of completion method is applied on a cumulative basis in each accounting period to the
current estimates of contract revenue and contract costs. The effect of a change in the estimate of contract revenue ot
contract costs, or the effect of a change in the estimate of the outcome of a contract, is accounted for as a change in
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accounting estimate and the effect of which are recognized in the statement of profit or loss in the period in which the
change is made and in subsequent periods.

Contract cost include costs that relate directly to the specific contract and allocated cost that are attributable to the
construction of the road.

Rendering of services

Revenue from major maintenance obligation and regular operation and maintenance is measured using the percentage
of completion method when no significant uncertainty exists regarding the amount of the consideration that will be
detived from rendering the service and are recognized net of taxes.

Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Group and the amount of income can be measured reliably. Interest is accrued on time proportion basis, by reference
to the principle outstanding at the effective interest rate.

Other operating income/other income
All other operating income/income is recognized on accrual basis when no significant uncertainty exists on their
receipt.

e) Taxation

Current income tax
Cutrtent income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted
at the reporting date.

Cutrent income tax relating to items recognized outside statement of profit or loss is recognized outside statement of
profit or loss (either in other comprehensive income or in equity). Current tax items are recognized in correlation to
the undetlying transaction either in Other Comprehensive income (‘OCP’) or directly in equity.

Management petiodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax
Deferred tax is recognized on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date.

Defetred tax assets ate recognized for all deductible temporary differences, the carry forward of unused tax credits and
any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be
available against which the deductible temporaty differences, and the carty forward of unused tax credits and unused
tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets ate re-assessed at each reporting date and are recognized to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferted tax assets and liabilities are measured at the tax rates that are expected to apply in the period when the asset
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at
the reporting date.

Deferred tax relating to items recognized outside statement of profit or loss is recognized outside statement of profit
or loss. Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly in

equity.

Deferred tax assets and deferred tax liabilities are offset if alegally enforceable right exists to set off cutrent tax assets
against current tax liabilities and the deferred taxes telate to the same taxable Group and the same taxation authority.
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2)

Minimum Alternate Tax (MAT)

MAT paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit which can be carried forward and
recognize when the Group will pay normal income tax during the specified period. MAT credit entitlement is
recognized as an asset only when and to the extent there is convincing evidence that normal income tax will be paid
during the specified period. The net amount of tax recoverable from, or payable to, the taxation authority is included
as part of receivables or payables in the balance sheet.

Property, plant and equipment (PPE)

Freehold land is carried as historical cost. All other items of property, plant and equipment and capital work in progress
ate stated at cost, net of recoverable taxes, trade discount and rebates less accumulated depreciation and impairment
loss, if any. Such cost includes purchase price, borrowing cost and any cost directly attributable to bringing the assets
to its working condition for its intended use.

Subsequent costs are included in the asset’s catrying amount or recognized as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the
item can be measured reliably. The catrying amount of any component accounted for as a separate asset is derecognized
when replaced.

Depreciation on PPE held by OHHHPL is calculated on a straight-line basis over the estimated useful lives of the
respective assets as prescribed in the Schedule II of the Act

Depreciation on PPE held by ONBHL, Etawah, OPIPL, BDHPL and ONBPCL is provided on written down value
method at the rates determined based on the useful lives of respective assets as prescribed in the Schedule IT of the
Companies Act, 2013 (“the Act”).

Asset Class Useful life
Building 25 years

Plant and equipment 7 year-15 years
Furniture and fixtures | 8 year-10 years
Vehicles 8 year-10 years
Office equipment 3 year-10 years
Computers 3 year-5 years

Depreciation on additions (disposals) during the period is provided on a pro-rata basis ie., from the date on which
asset is ready for use and up to the date on which the asset is disposed of/fully depreciated.

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the statement of profit or loss when the asset is derecognized. The residual values, useful lives and methods
of depreciation of property, plant and equipment are reviewed at each financial period end and adjusted prospectively,
if appropriate.

Freehold land held by group as per the requirement of NHAI and the amount of land is nominal hence it is not treated
as investment in property as per Ind AS 40.

Intangible assets

On transition to Ind AS, the Group elected to continue with the carrying value of its “Toll Collection Rights”
(intangible assets), as recognized in the Special Purpose Interim Financial Statements as at the date of transition (i.e.
01 April 2015) for all SPV’s other than BDHPL and 01 Apil 2017 for BDHPL measured as per the previous GAAP
and uses that as its deemed cost as at date of tmmltlon
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h)

Accounting of intangible assets under Service Concession agreement

Toll collection rights obtained in consideration for rendering construction services, represent the right to collect toll
revenue during the concession period in respect of Build-Operate-Transfer (“BOT”) and design, build, finance, operate
and transfer (DBIFOT) project undertaken by the Group. Toll collection rights are capitalized as intangible asscts upon
completion of the project at the cumulative construction costs plus the present value of obligation towards negative
grants and additional concession fee payable to National Highways Authority of India authorities, if any. Till the
completion of the project, the same is recognized under intangible assets under development. The revenue from toll
collection /other income during the construction petiod is reduced from the cartying amount of intangible assets under
development.

Other intangible assets

Other intangible assets comprise of cost for software and other application software acquired / developed for in-house
use. These assets are stated at cost, only when it is probable that future economic benefits associated with the item will
flow to the Group and the cost of the item can be measured reliably, less accumulated amortization and accumulated
impairment losses, if any. Intangible assets are derecognized when no future economic benefits are expected from use
or disposal.

Amortization of intangible assets

Toll collection rights in respect of toad projects commenced before 31 March 2016 are amortized over the period of
concession using the revenue based amorttization method prescribed undet Schedule IT to the Companies Act, 2013,
Under the revenue based method, amortization is provided based on propottion of actual revenue to reflect the pattern
in which the assets economic benefits will be consumed. At each balance sheet date, the projected revenue for the
balance toll period is reviewed by the management. If there is any change in the projected revenue from previous
estimates, the amortization of toll collection rights is changed prospectively to reflect any changes in the estimates.

Toll collection rights in respect of toad projects commissioned after 1 April 2016 are amortized over the useful
economic life using the straight-line method. The amortization petiod and the amottization method are reviewed at
least at the end of each reporting period. Changes in the expected useful life or the expected pattern of consumption
of future economic benefits embodied in the asset are considered to modify the amottization period or method, as
appropriate, and are treated as changes in accounting estimates. The amorttization expense is recognised in the
statement of profit and loss.

Specialized software held by the Group is amortized over a period of six years on straight line basis from the month
in which the addition is made.

Amortization on impaired assets is provided by adjusting the amortization charge in the remaining periods so as to
allocate the assets revised carrying amount over its remaining useful life.

Financial asset under Service Concession Agreement

Under the arrangement, the SPV recognizes a financial asset arising from service concession agreement as it has an
unconditional right to receive cash from grantor NHAI for the construction service, major maintenance obligations
and regular operation and maintenance services over the concession petiod. Such financial asset is measured at fair
value on initial recognition and classified under the head “Other Financial Assets”. Subsequent to initial recognition,
the financial asset is measured at amortized cost. Under this model, the financial asset will be reduced as and when
grant is received from Grantor NIAL

As per the salient feature of the arrangement, the operator has a two-fold activity based on which revenue is recognized

in the special purpose interim financial statements in line with the requirement of Appendix C of Ind AS 115. The

activities are given below:

a. a construction activity in respect of its obligation to design, build, finance an asset that it makes available to the
Grantor NHAI

b. Revenue from major maintenance obligation and operation and maintenance activity in respect of the assets during
the concession petiod in accordance with Ind AS 115
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i)

k)

Impairment of non-financial assets

At each reporting date, the Group assesses whether there is any indication based on internal/external factors, that an
asset (tangible and intangible) may be impaired. If any such indication exists, the recoverable amount of the asset /
cash generating unit is estimated. Recoverable amount is higher of an asset’s or cash generating unit’s net selling price
and its value in use. Value in use is the present value of estimated future cash flows expected to arise from the
continuing use of an asset and from its disposal at the end of its useful life. For the purpose of assessing impairment,
the recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. The smallest identifiable group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or groups
of assets, is considered as a cash generating unit (CGU). An asset or CGU whose carrying value exceeds its recoverable
amount is considered impaired and is written down to its recoverable amount.

Impairment losses of continuing operations are recognized in the statement of profit and loss.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss
recognized for an asset in prior accounting periods may no longer exist or may have decreased. The impairment loss
recognized in prior accounting periods is reversed if there has been an increase in the recoverable value due to a change
in estimate. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount,
not exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years.

Provisions, contingent liabilities and contingent assets

Provisions are recognized only when thete is a present obligation, as a result of past events and when a reliable estimate
of the amount of obligation can be made at the reporting date. These estimates are reviewed at each reporting date and
adjusted to reflect the current best estimates. Provisions are discounted to their present values, where the time value
of money is matetial.

Contingent liability is disclosed for possible obligations which will be confirmed only by future events not wholly
within the control of the Group; ot present obligations arising from past events where it is not probable that an outflow
of resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be
made.

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

Financial instrtuments
Initial recopnition and measurenrent

All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value
through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the financial asset. However,
trade receivable that do not contain a significant financing component are measured at transaction price determined
under Ind AS 115.

Subsequent measurement

i. Financial assets at amortised cost- A financial instrument is measured at amortised cost if both the following

conditions atre met:

® 'The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows; and

e Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding,

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

interest method.
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D

ii. Financial assets at fair value

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

De-recognition of finaneial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Group has transferred its rights to receive cash flows from the asset.

Financial liabilities
Lnitial recognition and measurenent

All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition of
the financial liabilities is also adjusted.

Subsequent measurement

After initial recognition, the financial liabilities are subsequently measured at amortized cost using effective interest
method. Amortized cost is calculated after considering any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The effect of EIR amortization is included as finance costs in the statement of profit
and loss.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities ate offset and the net amount is reported in the balance sheet if there is a
cutrently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

Fair value measurement

The Group measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that

the transaction to sell the asset or transfer the liability takes place either:

e In the principal market for the asset or liability; or
e In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pticing the asset or liability, assuming that market participants act in their economic best interest. Refer Note 42 for
fair value hierarchy.

All assets and liabilities for which fair value is measured o disclosed in the Special Purpose Consolidated Interim
Financial Statements ate categorized within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:
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Level 1 — Quoted (unadjusted) matrket prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognized in the special putpose interim financial statements on a recurring basis, the
Group determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period

External valuers are involved for valuation of significant assets such as annuity and intangible assets, where required.
Involvement of external valuers is decided by the Group on a need basis and relevant approvals. The valuers involved
are selected based on criteria like market knowledge, reputation, independence and professional standards. The Group
after discussion with the external valuers, which valuation techniques and inputs to use for each case.

At each reporting date, the Group analyses the movement of assets and liabilities which are required to be remeasured
or reassessed as per the Group’s accounting policies. For this analysis, the Group verifies the major inputs applied in
the latest valuation by agreeing the information in the valuation computation to contracts and other relevant
documents.

The management in conjunction with the external valuers also compares the change in fair value of each asset and
liability with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes.

e Disclosutes of Statement of Net Assets at fair value and Statement of Total Returns at fair value

e Quantitative disclosures of fair value measurement hierarchy (note 42)

e Investment in quoted mutual fund (note 9)

e  Financial instruments (including those cartied at amortized cost) (note 42).

Impairment of financial assets

All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting date to
identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired. Different
criteria to determine impairment are applied for each category of financial 2ssets.

In accordance with Ind-AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition
of impairment loss for financial assets carried at amortised cost.

ECL is the weighted average of difference between all contractual cash flows that are due to the Group in accordance
with the contract and all the cash flows that the Group expects to receive, discounted at the original effective interest
rate, with the respective risks of default occurring as the weights. When estimating the cash flows, the Group is required
to consider —

e All contractual terms of the financial assets (including prepayment and extension) over the expected life of the
assets; and
e Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.
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Trade receivables:

In respect of trade receivables, the Group applies the simplified approach of Ind AS 109 ‘Financial Instruments’, which
requires measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit
losses are the expected credit losses that result from all possible default events over the expected life of a financial
instrument.

Other financial assets:

In respect of its other financial assets, the Group assesses if the credit risk on those financial assets has increased
significantly since initial recognition. If the credit risk has not increased significantly since initial recognition, the Group
measures the loss allowance at an amount equal to 12-month expected credit losses, else at an amount equal to the
lifetime expected credit losses.

When making this assessment, the Group uses the change in the risk of a default occurring over the expected life of
the financial asset. T'o make that assessment, the Group compares the risk of a default occurring on the financial asset
as at the balance sheet date with the risk of a default occurring on the financial asset as at the date of initial recognition
and considers reasonable and supportable information, that is available without undue cost or effort, that is indicative
of significant increases in credit risk since initial recognition. The Group assumes that the credit risk on a financial
asset has not increased significantly since initial recognition if the financial asset is determined to have low credit risk
at the balance sheet date.

Employee benefits

The Group provides post-employment benefits through various defined contribution and defined benefit plans.
Defined contribution plans

A defined contribution plan is a plan under which the Group pays fixed contributions into an independent fund
administered by the government. The Group has no legal or constructive obligations to pay further contributions after
its payment of the fixed contribution, which are recognised as an expense in the period in which the related employee
setvices are teceived.

Defined benefit plans

The defined benefit plans sponsotred by the Group define the amount of the benefit that an employee will receive on
completion of services by teference to length of service and last drawn salary. The legal obligation for any benefits
remains with the Group.

Gratuity is post-employment benefit and is in the nature of a defined benefit plan. The liability recognised in the Special
Purpose Consolidated Intetim Financial Statements in respect of gratuity is the present value of the defined benefit
obligation at the reporting date, together with adjustments for unrecognised actuarial gains or losses and past service
costs. The defined benefit obligation is calculated at or near the reporting date by an independent actuary using the
projected unit credit method.

Actuarial gains and losses atising from past experience and changes in actuarial assumptions are credited or charged to
the statement of OCI in the petiod in which such gains or losses are determined.

Other long-term employee benefits
Liability in respect of compensated absences becoming due or expected to be availed more than one year after the
balance sheet date is estimated on the basis of an actuatial valuation petformed by an independent actuary using the

projected unit credit method.

Actuarial gains and losses atising from past experience and changes in actuarial assumptions are charged to statement
of profit and loss in the period in which such gains or losses are determined.
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P)

q)

5)

D)

Shott-tetm employee benefits

Expense in respect of other short term benefits is recognised on the basis of the amount paid or payable for the period
during which services are rendered by the employee.

The Group makes contribution towards employee state insurance scheme (ESIS), a defined contribution benefit plan
for qualifying employees. The Group's contribution to the ESIS is deposited by the Group under the Employees State
Insurance Act, 1948. The contributions deposited with authorities are recognized as on expense during the period.

Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other
costs the Group incurs in connection with the borrowing of funds. Borrowing costs directly attributable to the
acquisition, construction ot production of a qualifying asset are capitalized during the period of time that is necessary
to complete and prepare the asset for its intended use or sale. A qualifying asset is one that necessarily takes substantial
period of time to get ready for its intended use. Capitalisation of borrowing costs is suspended in the petiod duting
which the active development is delayed due to, other than temporary, interruption. All other borrowing costs are
charged to the statement of profit and loss as incurred.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

Net distributale cash flows to unit holders

The Group recognises a liability to make cash distributions to unit holders when the distribution is authorised and a
legal obligation has been created. As per the SEBI InvIT Regulations, a distribution is authorised when it is approved
by the Board of Directors of the Investment Manager. A corresponding amount is recognised directly in equity.

Statements of net assets at fair value

The disclosure of Statement of Net Assets at Fair Value comptises of the fair values of the total assets and book value
of the total liabilities of individual SPV’s. The fair value of the assets is reviewed by the management, detived based
on the fair valuation reports issued by the independent valuer appointed under the SEBI InvIT Regulations. The
independent valuers are leading valuers with a recognized and relevant professional qualification as per SEBI InvIT
regulations and valuation assumptions used are reviewed by the management at each balance sheet date.

Statement of total returns at fair value

The disclosure of total returns at fair value comprises of the Total Comprehensive Income as per the Statement of
Profit and Loss and Other Changes in Fair Value. (e.g., in property, plant & equipment (if cost model is followed)) not
recognized in Total Comprehensive Income. Other changes in fair value is derived based on the fair valuation reports
issued by the independent valuer appointed under the SEBI InvIT Regulations.

Unit holders equity and distribution

Under the provisions of the SEBI InvI'T Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders'
equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The Unitholders' equity
could therefore have been classified as compound financial instrument which contain both equity and liability
components in accordance with Ind AS 32 - Financial Instruments: Presentation.
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The group recognizes a liability to make cash distribution to unitholders when the distribution is authorized and a legal
obligation has been created. As per the SEBI InvIT regulations, a distribution is authorized when it is approved by the
Board of Directors of the Investment Manager. A corresponding amount is recognized directly in equity.

u) Earnings per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding

during the period.

For the purpose of calculating diluted earnings per unit, the weighted average number of units outstanding during the
petiod are adjusted for the effects of all dilutive potential units

(this space has been intentionally lefl blank)
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Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

5 Intangible assets

The changes in the carrying value of intangible assets for the year ended 31 March 2025 and nine months period ended 31 December 2025 are as follows:

Description Toll collection rights Software Total intangible assets
Gross block

Balance as at 01 April 2024 126,682.97 0.43 126,683.40
Additions for the year - -
Disposals/adjustments for the period

Balance as at 31 March 2025 126,682.97 0.43 126,683.40
Additions for the period * B R

Disposals/adjustments for the period = s 4
Balance as at 31 December 2025 126,682.97 0.43 126,683.40

Accumulated amortisation and impairment

Balance as at 01 April 2024 30,304.53 0.39 30,304.92
Charge for the year 7,954.82 0.02 7,954.84
Impairment reversal for the period (1,904.33) - (1,904.33)
Balance as at 31 March 2025 36,355.02 0.41 36,355.43
Charge for the period 6,273.93 - 6,273.93
Impairment for the period 2,372.63 - 2,372.63
Balance as at 31 December 2025 45,001.58 0.41 45,001.99
Net block as at 31 March 2025 90,327.95 0.02 90,327.97
Net block as at 31 December 2025 81,681.39 0.02 81,681.41
Notes:

(i) Contractual obligations
Refer note 40 for disclosure of capital and other commitments for the acquisition of intangible assets.

(ii) Impairment loss/reversal

a. As per Ind AS 36 'Tmpairment of assets', management carried out the impairment assessment of Intangible assets (toll collection rights) and provided for an impairment loss of ¥ 2,372.63
millions (31 March 2025: ¥ nil) basis the fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis) during the nine months period
ended 31 December 2025 and year ended 31 March 2025 (refer note 2 below).

b. Further, reversal of impairment loss of nil (31 March 2025: ¥ 1,904.33 millions) also recognised basis the fair valuation conducted as per the future projected cash flows of the assets (after
performing sensitivity analysis) during the nine months period ended 31 December 2025 and year ended 31 March 2025, in respect of intangible assets of subsidiaries of the Trust as

mentioned in note 2 below.

The recoverable value determined through value in use method in respect of intangible assets. Refer table below for discount rate used for determining the recoverable value for nine months
period ended 31 December 2025 and for year ended 31 March 2025.

2) Summary of impairment loss/reversal

Entity 31 December 2025 31 March 2025

Impairment loss Reversal of impairment of Impairment loss Reversal of impairment

intangible assets of intangible assets

Oriental Pathways (Indore) Private Limited 433.32 - - 342.40
Etawah Chakeri Kanpur Highway Pvt Ltd 439.43 - - #
OSE Hungund Hospet Highways Private Limited - - - 1,360.00
Biaora to Dewas Highways Private Limited 1,499.88 - - 201.93
Total 2,372.63 - - 1,904.33




Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

3) Statement showing recoverable value of following subsidiaries:

Recoverable value Etawah Chakeri Kanpur Oriental Pathways OSE Hungund Hospet Biaora to Dewas Total
Highway Pvt Ltd (Indore) Private Limited | Highways Private Limited Highways Private
Limited
31 December 2025 15,545.50 417.12 13,863.66 24,918.85 54,745.13
31 March 2025 11,399.11 1,512.18 13,554.34 27,862.93 54,328.56

4) Details of discount rate used for determining the recoverable

value of following subsidiaries:

Discount rate

Etawah Chakeri Kanpur
Highway Pvt Ltd

Oriental Pathways (Indore)
Private Limited

OSE Hungund Hospet
Highways Private
Limited

Biaora to Dewas
Highways Private
Limited

31 December 2025

9.90%

9.40%

10.20%

10.20%

31 March 2025

10.20%

10.00%

10.40%

10.30%

(iii) For assets pledged as security, refer note 35

5A Impairment of intangible assets

1) Summary of impairment loss/reversal

Entity

For the nine mon

ths period ended

31 December 2025

For the nine months period ended
31 December 2024

Impairment loss

Reversal of impairment of
intangible assets

Impairment loss

Reversal of impairment
of intangible assets

Oriental Pathways (Indore) Private 433.32 - - 418.00
Etawah Chakeri Kanpur Highway Pyt Ltd 439.43 = : -
OSE Hungund Hospet Highways - - - 1,360.00
Biaora to Dewas Highways Private 1,499.88 - 11.27 -
Total 2,372.63 - 11.27 1,778.00
2) Statement showing recoverable value of following subsidiaries:
Recoverable value Etawah Chakeri Kanpur Oriental Pathways OSE Hungund Hospet Biaora to Dewas Total

Highway Pvt Ltd (Indore) Private Limited | Highways Private Limited Highways Private

Limited

31 December 2025 15,545.50 417.12 13,863.60 24,918.85 54,745.13
31 December 2024 11,786.40 1,918.61 13,593.67 27,722.23 55,020.91

3) Details of discount rate used for determining the recoverable value of following subsidiarie

£H

Discount rate Etawah Chakeri Kanpur | Oriental Pathways (Indore) | OSE Hungund Hospet Biaora to Dewas
Highway Pvt Ltd Private Limited Highways Private Highways Private
Limited Limited
31 December 2025 9.90%| 9.40% 10.20%)| 10.20%|
31 December 2024 10.50% 10.20% 10.50% 10.40%

(This space has been intentionally kft blank)




Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

6 Others non-current financial assets

(Unsecured, considered good)

Receivables under service concession arrangements (refer note (i) below)
Balance with government authorities

Security deposits

Bank deposits with remaming maturity more than 12 months maturity*

Hncludes interest accrued but not due.

Notes:

Movement of receivables under service concession arrangements:
Opening balance

Acquisition under business combination (tefer note 49)

Interest income on annuity receivable from National Highway Authonity of India (NHAT) (refer note 28)
Revenue from operations and maintenance of road (refer note 28)

Modification (loss)/gain on annuity (refer note 30)

Less:

Tax deducted by NHAI on annuity received

Annuity received from NHAL

Closing balance

(i) Summary of receivables under scrvice concession arrangement
Non-current (refer note 6)
Current (refer note 13)
Total

As at
31 December 2025

As at
31 March 2025

(iif) Refer note 42 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 43 - Financial risk management for assessment of expected credit losses.

(iv) For assets pledged as security, refer note 35.

7 Non-current tax assets (net)
Advance income tax (net)

Note:
For assets pledged as security, refer note 35.

8 Other non-current assets
(Unsecured, considered good unless atherwise stated)
Balance with statutory authorities*
Considered good
Considered doubtful

Less: Provision for doubtful receivable
Prepaid expenses

* includes deposit paid under protest with statutory authorities.

Note:
For assets pledged as security, refer note 35.

9 Current investments
Investment in Mutual Fund (quoted)®
Axis Liquid Fund- Direct Growth Plan - 22.08 units as at 31 December 2025 (31 March 2025: 506,884.64 units)
Axis UltraShort Term Fund- Direct Growth Plan - 48,526.92 units as at 31 December 2025 (31 March 2025: 48,526.92 units)
Axis Overnight Fund- Direct Growth Plan- 1,334,882.36 units as at 31 December 2025 (31 March 2025: Nil)
1CICI Prudential Overnight Fund-Direct Plan-Growth- 2,118,752.39 Units as at 31 December 2025 (31 March 2025: Nil)
ICICI Liquid Fund - DP Growth - Nil units as at 31 December 2025 (31 March 2025: 3,510,430.46 units)

Notes:
() Aggregate amount of quoted investments - at market value

(i

(iif) Aggregate amount of quoted investments - at cost

=

Aggregate value of unquoted investments

(iv) Aggregate impairment in value of investments

(v

=

For assets pledged as security, refer note 35.
~ These are measured at fair value through profit and loss (FVTPL)

10 Trade receivables
(Unsecured, considered good unless otherwise stated)

Trade receivables considered good - secured

Trade reccivables considered good - unsecured

Trade receivables which have significant increase in credit risk
Trade receivables credit impaired

Less : Allowance for expected credit loss

Total

18,56:.69 18,170.65
19.48 19.48
14.56 13.57

3,629.04 1,972.14
2,227.11 20,175.84
23,774.12 25,809.25

4,037.30 3

2,084.50 2,928.89

664.73 844.10
(52.72) 7.88
116.32 116.32

5,699.69 5,699.68
24,691.92 23,7714.12
18,561.69 18,170.65

6,127.23 5,603.47
24,691,92 23,774.12

767.09 763.68
767,09 763.68
1.46 1.46
146 140
(146) (146)
19.56 21.84
19.56 21.84
0.07 1,461.65
0.78 0.74

1,879.27 -

3,036.80 -

- 1,347.64
4,916.92 2,810,03
4,916.92 2,810.03
4,890.91 2,774.17

As at As at

31 December 2025

31 March 2025

282.57

3947
15.12 15.12
{15.12) (15.12)
282,57 39.47




Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

0]
(i)
(iii)

0]
()
14

0
)

Notes:
For assets pledged as security, refer note 35.

The carrying values of trade receivables are considered to be a reasonable approximation of fair values.

Refer note 43 - Financial risk management for assessment of expected credit losses.

‘Trade Receivable ageing schedule

As at 31 December 2025 Outstanding from the due date of payment Total
Less than 6 months| 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed trade receivables — considered good 261.54 18.79 2.2 282.57
Undisputed trade Receivables — which have significant ncrease i credit risk - : -
Undisputed Trade Receivables — credit impaired - 15.12 15.12
Disputed Trade Receivables—considered good - -
Disputed Trade Receivables — which have significant increase i credit nisk = =
Disputed Trade Receivables — credit impaired - -
Trade Receivable ageing schedule
As at 31 March 2025 Quitstanding from the due date of payment Total
Less than 6 months| 6 months -1 year 1-2 years 2-3 years More than 3 years )
Undisputed trade receivables — considered good 9.62 18.21 3.08 4.76 3.20 39.47
Undisputed trade Receivables — which have significant increase in credit risk - - - -
Undisputed Trade Receivables — credit impaired - 15.12 15.12
Disputed Trade Receivables—considered good - - - -
Disputed Trade Receivables — which have significant increase in credit risk - - - - -
Disputed Trade Receivables — credit impaired - - - -
Cash and cash equivalents
Balances with banks:
- N current accounts 437.08 412,95
- deposits with original maturity less than three months* +4.50 34239
Cash on hand 3.48 4.61
445.66 759.95
* Includes interest accrued but not due
Notes:
For assets pledged as security, refer note 35.
Bank balances other than cash and cash equivalents
Deposits with original maturity more than three months but less than twelve months® 3,095.39 397.35
3,095.39 397.35
* Includes interest accrued but not due
Notes:
For assets pledged as security, refer note 35.
Others current financial assets
(Unsecured, considered good unless otherwise stated)
Receivables under service concession arrangements (refer note 6(ii)) 6,127.23 5,603.47
Receivable from related parties (refer note 45) 2,595.70 2,595.70
Bank deposits with original maturity of more twelve months but remaining maturity less than twelve months 5,005.44 5,537.72
Receivable against clectronic toll collection ('ETC') account 53.28 47.02
Other receivables 0.30 2.07
13,781.95 13,785.98
Notes:
For assets pledged as security, refer note 35.
‘The carrying values are considered to be a reasonable approximation of fair value.
Other current assets
(Unsecured, considered good unless otherwise stated)
Supplier advances 3.39 0.23
Advances to employees 1.16 1.73
Balances with stattory authorities
Considered good 49.41 18.12
Considered doubtful 41.45 41.45
90.86 59.57
Less: Provision for doubtful receivables (41.45) (41.45)
49.41 18.12
Prepaid expenses (refer note below) 80.88 70.85
Other receivable 3.08 0.04
Tatal 137.92 90.97

For assets pledged as security, refer note 35.

The Trust is in the process to file its Offer Documents with Securities & Exchange Board of India (‘SEBI') in connection with the proposed public offer of its units subsequent to the approval of these Special

Purpose Consolidated Interim Financial Statements.

As per Ind AS 32 - Financial Instruments: Presentation, the cost of the proposed public offer of the units involves both issuing new units and stock market listing and is accounted in the special purpose consolidated

interim financial statement as follows:

- Incremental costs that are directly attributable to issuing of new units is classified under prepaid expenses and will be transferred to other equity upon the issuance of units;
- Costs that relate to other units (Le. offer for sale), or are otherwise not incremental and not directly attributable to issuing new units, is recorded as an expense in special purpose consolidated interim statement of

profit and loss.

The issue related expenses include, among others, legal and professional fees and all other incidental and miscellaneous expenses for listing the units on the Stock Exchange. The issue related expenses amount to ¥
55.84 millions incurred till 31 December 2025 (31 December 2024: 55.84 millions), are currently classified under other current assets (prepaid expenses) amounting to 234.00 millions (31 March 2025: 34.00 millions)
and under special purpose consolidated interim statement of profit and loss amounting to 22,66 millions (31 December 2024: 2 22.66 millions).



Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

C

=

(i

=

(i)

(iii)

(iv)

As at As at
31 December 2025 31 March 2025
Equity
Initial settlement amount 0.02 0.02
0.02 0.02

Unit capital
583,078,789 (31 March 2025 : 583,078,789 units) of 2100 each fully paid up 58,307.88 58,307.88

58,307.88 58,307.88
Distribution - Repayment of Capital®
Balance at the beginning of the period/year (6,774.20) (4,868.23)
Add: Distribution during the period/year (40.40) (1,905.97)
Balance at the end of the period/year (7,214.60) (6,774.20)

* The Trust had reduced the Retained Earnings (under Other Equity) for the amount of NDCE 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 prior periods presented m- the Special Purpose
Consolidated Interim Financial Statements and to disclose the same as a separate line item on the face of the Balance Sheet. Accordingly the Trust has regrouped 2 6,774.20 millions as at 31 March 2025 from
Retained earnings to Distribution-Repayment of capital.

Terms/rights attached to unit capital :

Subject to the provisions of the SEBI InvIT Regulations, the Indenture of Fund, and applicable rules, regulations and guidelines, the rights of the unit holders include:
a) The beneficial intetest of each unitholder shall be equal and limited to the proportion of the numbers of the units held by that unitholder to the total number of units;
b} right to receive income or distributions with respect to the units held;

c) right to attend the annual general meeting and other meetings of the unit holders of the Fund;

d) right to vote upon any matters / resolutions proposed in relation to the Fund;

€) right to receive periodic information having a bearing on the operation or performance of the Fund in accordance with the SEBI InvI'T Regulations;

f) right to apply to the Fund to take up certain issues at meetings for unit holders approval; and

© Right to receive additional information, if any, in accordance with InvIT documents filed with Placement Memorandum dated 12 June 2019,

In accordance with the SEBI InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders, and there shall not be multiple classes of units. There shall be only one
denomination of units. Not withstanding the above, subordinate units may be issued only to the Sponsor and its Associates, where such subordinate units shall carry only inferior voting or any other rights
compared to the other units.

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 a distribution policy to declare and distribute 100% of distributable cash flows to its unitholders once every period of a financial year. The distributions made by Trust
to its unitholders are based on the Net Distributable Cash Flows (NDCE) of the Trust under the InvIT Regulations and represent repayment of proportionate capital and share of profit.

Limitation to the Liability of the unit holders

‘The liability of each unit holders towards the payment of any amount (that may arise in relation to the Fund including any taxes, duties, fines, levies, liabilities, costs or expenses) shall be limited only to the extent of
the capital contribution of such unit holders and after such capital contribution shall have been paid in full by the unit holders, the unit holders shall not be obligated to make any further payments. The unit
holders(s) shall not have any personal liability or obligation with respect to the Fund.

Reconciliation of units outstanding at the beginning and at the end of the period/year :
. 31 December 2025 31 March 2025

No. of units ® in million) No. of units ® in million)
Unit capital of ¥ 100 each fully paid up
Balance at the beginning of the year 583,078,789 58,307.88 583,078,789 58,307.88
Add: Units issued during the year - = - -
Balance at the end of the period/year 583,078,789 58,307.88 583,078,789 58,307.88
Unitholders holding more than 5% of units of the Trust as at balance sheet date

As at 31 December 2025 As at 31 March 2025

No. of units % holding No. of units % holding
Oriental Tollways Private Limited 255,012,107 43.74% 255,012,107 43.74%
BNR Investment Company Limited 145,600,000 24.97% 145,600,000 24.97%
Oriental Structural Engineers Private Limited 89,933,720 15.42% 89,933,720 15.42%
Asian Infrastructure Investment Bank 34,400,000 5.90% 34,400,000 5.90%

There were no units issued pursuant to contract without payment being received in cash, allotted as fully paid up by way of bonus
the reporting period.

(This space has been intentionally left blank)
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As at As at
31 December 2025 31 March 2025
16 Other equity
Capital reserve 4,629.91 4,629.91
Retained earnings (17,041.13) (12,793.60)
Deemed equity (refer note 58) 576.35 -
(11,834.87) (8,163.69)

Description of nature and purpose of each reserve:

Capital reserve

Capital reserve is a reserve of a corporate enterprise which is not available for distribution as dividend. The reserve is created on a gain on bargan purchase arising in a business combination where
| clear evidence of the underlying reasons does not exist for classifying business combination as a bargain purchase.

Retained earnings
Retained earnings are created from the profit/loss of the Group, as adjusted for distributions to owners, transfers to other reserves, ete.

17 Non-current borrowings

Secured

Non-convertible debentures

- 6.92% Non Convertible Debenture 2,658.38
- 7.02% Non Convertible Debenture 2,976.39
7.12% Non Convertible Debenture 2,193.13
- 9.50% Redeemable non-convertible debentures 3,502.66 3,647.61
- 9.00% Redeemable non-convertible debentures 414.47 487.96
- 8.28% Redeemable non-convertible debentures 7,071.12 8,311.52
- 8.78% Redeemable non-convertible debentures 77179 914.07
Term loans from banks and financial institutions 37,545.59 41,125.61
Total Non-current borrowings (excluding current borrowings) 57,139.53 54,486.77
Current maturities of long-term borrowings (refer note 22)
“T'erm loans from banks and financial institutions 1,246.89 1,781.30
-Non-convertible debentures 3,353.97 2,960.07
Total borrowings 61,740.39 59,228.14

a  Refer note 42 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 43 - Financial risk management for assessment of expected credit
b For terms and conditions refer note 17 (i).
¢ Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows:

Non-current borrowings
Particulars (including current maturities of long term
borrowings)
As at 01 April 2024 63,273.38
Cash flows:

Repayment of borrowings (2,512.78)

Processing fees paid (1.18)
Non-cash:

Impact of amortised cost adjustment for borrowings 33.23
Balance as at 31 December 2024 60,792.65

Repayment of borrowings (1,576.39)

Processing fees paid =
Non-cash:

Impact of amortised cost adjustment for borrowings 11.88
Balance as at 31 March 2025 59,228.14
Cash flows:

Proceeds from borrowings 8,297.40

Repayment of borrowings (5,692.13)

Processing fees paid (110.58)
Non-cash:

Impact of amortised cost adjustment for borrowings 17.56
Balance as at 31 December 2025 61,740.39

(This space bas been intentionally left blank)
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As at As at
31 December 2025 31 March 2025

18 Other non-current financial liabilities
Security deposit 0.41 0.38
Advance received from Related Party (refer note 44) 19.48 19.48
Claim payable 43035 -
Deferred payment liabilities - payable to National Highway Authority of India (NHAL') for toll collection rights 11,045.75 11,651.84
11,495.99 11,671.70
() Refer note 42 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 43 - Financial risk management - presentation of financial
instruments by category
19 Non-current provisions
Provision for employee benefits
Gratuity (refer note 38) 46.97 41.86
Compensated absence (refer note 38) 5.72 722
Other provisions
Major maintenance obligation 899.57 2,779.69
952.26 2,828.77
Notes:
(i) Information about individual provisions and significant estimates
(a) Provision for major maintenance obligation
Fach SPV of the Group is required to operate and maintain the project highway during the entire concession period and hand over the project back to National Highway Authority of India (NHAT")
as per the maintenance standards prescribed in respective concession arrangements. For this purpose, a regular maintenance along with periodic maintenances is required to be performed. Normally
periodic maintenance includes resurface of pavements, repair of structures and other equipments and maintenance of service roads. The maintenance cost / bituminous overlay may vary based on the
actual usage during maintenance period. Accordingly on the grounds of matching cost concept and based on technical estimates, a provision for major maintenance expenses is reviewed and is
provided for in the accounts annually. Considering that the expense to be incurred depends on varlous factors including the usage, wear and tear of the highway, bituminous overlay, ete, it is not
possible to estimate the exact timing and the quantum of the cash flow. The management does not expect any re-imbursement towards the expenses to be incurred.
(b) For disclosures required related to provision for employee benefits, refer note 38 - Employee benefit obligations
(ii) Movement in major maintenance obligation during the financial year :
- Non-current 899.57 2,779.69
- Current (refer note 26) 3,472.82 350.74
Total provision 4,372.39 3,130.43
. Major maintenance
Particulars e
obligation
Balance as at 01 April 2024 3,031.90
Additions during the period 1,529.46
Increase in the discounted amount arising from the passage of time and effect of any change in discount rate (refer note 33) 203.21
Utilised during the period (1,594.70)
Balance as at 31 December 2024 3,169.87
Additions during the period 538.66
Increase in the discounted amount arising from the passage of time and effect of any change in discount rate (refer note 33) 67.36
Utilised during the period (645.46)
Balance as at 31 March 2025 3,130.43
Additions during the period 1,656.53
Increase in the discounted amount arising from the passage of time and effect of any change in discount rate (refer note 33) 263.64
Utilised during the period (678.21)
Balance as at 31 December 2025 4,372.39
20 Other non-current liabilities
Unearned rental Income 1.36 1.34
1.36 134

(This space bas been intentionally left blank)



Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

As at As at
31 December 2025 31 March 2025

21 Deferred tax liabilities (net)*
Deferred tax liability arising on account of

Timing difference on amortisation of intangible assets 9,414.46 9,846.88

Adjustment on account of annuity receivable 4,207.30 3h28Aa7

Adjustment on account of upfront fees on borrowings 14.03 17.91

Security deposits 0.05 0.04

Fair valuation of investments - L
Deferred tax asset arising on account of :

Timing difference on depreciation of property, plant and equipment (3.42) (2.89)

Provision for employee benefits (3.71) (2.34)

Fair valuation of mvestments (0.33) -

Provision for major maintenance obligation (88.34) (62.88)

Adjustment of unabsorbed depreciation and carried forward losses (3,421.71) (3,123.96)

Recognition of advance guarantee commission (0.18) (0.13)

| Others (0.02) =

Tax credit (minimum alternative tax) (5,259.90) (5,048.46)
Deferred tax liabilities (net) 4,858.23 5,153,55
*refer note 36 for details with respect to deferred tax not recognised on unused tax losses and credits
Movement in deferred tax liabilities (net)

Acquismlnn ynder Recognised in (Credit)/ charge in
Particulars 1 April 2025 i'fusu-lcss Statement of Profit  other comprehensive 31 December 2025
combination (refer .
note 49) and Loss income

Liabilitics
Timing difference on amortisation of intangible assets 9,846.88 - (432.42) - 9,414.46
Adjustment on account of annuity receivable 3,528.37 725.46 (46.53) - 4,207.30
Adjustment on account of upfront fees on borrowings 17.91 - (3.88) - 14.03
Security deposit 0.04 - 0.01 - 0.05
Fair valuation of investments 101 9.84 (10.85) 5
Sub-total (A) 13,394.21 735,30 (493.67) - 13,635.84
Assets
Timing difference on depreciation of property, plant and equipment (2.89) - (0.53) - (3.42)
Provision for employee benefits (2.34) ) (0.28) 0.99) (0.10) (3.71)
Fair valuation of investments - - (0.33) (0.33)
Adjustment of unabsorbed depreciation and carried forward losses (3,123.96) (85.08) (212.67) - (3,421.71)
Provision for major maintenance obligation (62.88) - (25.47) - (88.34)
Recognition of advance guarantee commission (0.13) - (0.05) - 0.18)
Others : (0.03) 0.01 : (0.02)
Tax credit (minimum alternative tax) (5,048.46) - (211.44) - (5,259.90)
Sub-total (B) (8,240.66) (85.39) (451.47) (0.10) (8,777.61)
Total (A-B) 5,153.55 649.91 (945.14) (0.10) 4,858.23
Note :-

Subsequent to 31 December 2025, the Finance Bill, 2026 has been introduced that proposes to allow utilization of accumulated MA'T credit against tax payable under the concessional tax regime
subject to certain specified limits. As the Finance Bill, 2026 had not been substantively enacated as at 31 December 2025, no adjustment has been made in respect of the above proposal. Based on the
various options available, the management has made initial estimates that out of the MAT credit outstanding on 31 December, it shall be able to utilize MAT credit to the extent of ¥ 2,594.28 million.
The management continues to evaluate other alternatives available and shall account for the effect of aforementioned event in subsequent periods.
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Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

22 Current borrowings
Current maturities of non-current borrowings (refer note 17):
-Non-convertible debentures
“Term loan from banks and financial institutions

23 Trade payables

Total outstanding dues of micro and small enterprises (refer note (iii) below)
Total cutstanding dues to ereditors other than micro and small enterprises
-Related patties (refer note 45)
-Others
Total

Total trade payables

Note:

(i) Refer note 42 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 43 - Financial risk management

instruments by category.

(i) The carrying values are considered to be a reasonable approximation of fair value.
(i) Dues to micro and small enterprises pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act (MSMED), 2006

As at As at
31 December 2025 31 March 2025

3,353.97 2,960.07

1,246.89 1,781.30

4,600.86 4,741,37

10.15 16.58

138.30 50.47

72.83 60.74

211.13 111.21

221.28 127.79

- presentation of financial

On the basis of confirmation obtained from suppliers who have registered themselves under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006) and based on the

information available with the Group, the following are the details:

As at As at
31 December 2025 31 March 2025
a) the principal amount and the interest due thereon remaining unpaid to any supplier at the end of each accounting period/year 10.15 16.58
b) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of 20006), -
along with the amount of the payment made to the supplier beyond the appointed day during each accounting year
¢) the amount of interest due and payable for the period of delay in making payment (which has been paid but beyond the appointed day during the year)
but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006
d) the amount of interest accrued and remaining unpaid at the end of each accounting year; and -
¢) the amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are actually paid ta . -
the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises
Development Act, 2006.
Trade Payable ageing schedule
As at 31 December 2025 Outstanding from the due date of payment Total
Not due Less than 1 year 1-2 years 2-3 years More than 3 years
Micro, small and medium enterprises 4.72 5.43 - - - 10.15
Others 168.18 42.48 0.35 0.04 0.08 211.13
Disputed dues- MSME é
Disputed dues- Others = # - - - *
Trade Payable ageing schedule
As at 31 March 2025 Outstanding from the due date of payment Total
Not due Less than 1 year 1-2 years 2-3 years More than 3 years '
Micro, small and medium enterprises 11.78 4.80 - - - 16.58
Others 106.85 3.97 0.04 - 0.35 111.21
Disputed dues- MSME - ~ z - 2 2
Disputed dues- Others - - - - -
24 Other current-financial liabilities
Deferred payment liabilities - payable to NHAI for toll collection right 1,852.21 1,775.65
Retention money - 3.52
Interest accrued 238.80 3.81
Claim received against Bank Guarantee - (NHAT) 2,595.70 2,595.70
Employee related payable 12,16 4.85
Provision for corporate social responsibility (CSR) 186.10 188.54
Other payable 18.68 14.91
4,903.65 4,586.98

®

Refer note 42 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 43 - Financial risk management for assessment of expected credit

losses

24A Payable to sponsor

)

25

Payable to OSEPL (refer note 45)

Trade and other payable
Insurance claim payable
Claim payable

Refer note 42 - Fair value disclosures for disclosure of fair value

losses

Other current liabilities
Deferred income

Mobilisation advance from NHAI
Payable to statutory authorities

258.86 368.51

204 0.15
494,65 1,562.54
755.55 1,931.20

in respect of financial assets measured at amortised cost and note 43 - Financial risk management for assessment of expected credit

0.08 0.08
7.91 ™
28.94 52.55
36,93 60.54




Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

26 Provisions
Provision for employee benefits
Gratuity (refer note 38)
Compensated absence (refer note 38)
Other provisions
Major maintenance obligation (refer note 19(i))

27 Current tax liabilities (net)
Provision for income tax (net)

(This space has been intentionatly left blank)

6.88 5.78
0.75 0.86
3,472.82 350.74
3,480.45 357.38
19.57 -
19.57 -




Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

28

29

30

31

32

33

Revenue from operations

Operating revenue

Income arising out of toll collection

Interest income on annuity receivable from NITAI
Revenue from operations and maintenance of road
Other operating revenues

Utility shifting and change of scope income

Other income

Interest income on income tax refund
Other interest income

Other non-operating income
Insurance claims

Gain on investments carried at fair value through profit or loss (net)
Liability written back

Unearned Rental Income

Scrap sale

Interest income from bank deposits
Profit on sale of assets/investments
Rental income (refer note 39)
Miscellaneous income

Operating expenses

Project management fees (refer note 55 (i))

Operating and maintenance expenses

Provision for major maintenance obligation

Insurance and security expenses

Utility shifting expenses and change of scope expenses
Modification Loss on Annuity

Sub-contracting expense

Investment manager fees (refer note 55 (ii))

Employee benefits expense

Salary, wages and bonus*

Contribution to provident and other funds
Staff welfare expenses

*For disclosures related to provision for employee benefits, refer note 38 - Employee benefit obligations

Depreciation and amortisation expense
Depreciation on property, plant and equipment
Amortization on intangible assets

Finance cost

Interest on term loan, non convertible debentures

Unamortized processing fees written off

Finance cost on deferred payment liabilities to NITAT

Finance and bank charges

Unwinding finance cost on deferred payment to NIAT for purchase of right to charge users of toll road
Unwinding of discount on provisions and financial liabilities carried at amortised cost

Other finance cost

For the nine months
period ended

For the nine months
period ended

31 December 2025 31 December 2024

14,331.68 13,140.48
2,084.50 2,215.65
664.73 633.07
32.67 196.47
17,113.58 16,185.67
1.04 25.53
2.46 0.48
12.04 20.93
10.01
= 10.32
0.06 0.06
- 011
570,97 582.28
222.16 137.65
1.24 2.08
66.63 16.93
877.20 806.38
563.32 553.38
356.62 320.81
1,656.53 1,529.46
5247 61.55

29.84 -

5272 -
- 196.42
153.50 146.88
2,865.00 2,808.50
261,63 246.89
2732 25.44
6.88 7.26
295.83 279.59
25.40 21.64
6,273.93 5,736.32
6,299.33 5,757.96
3,786.16 3,970.53
» 1.18
361.22 389.66
1.52 3.08
565.09 0635.48
263.64 203.21
3.51 0.75
4,981.14 5,203.89




Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(Allamounts in ¥ millions unless otherwise stated)

For the nine months For the nine months
period ended period ended
31 December 2025 31 December 2024
34 Other expenses

Power, fuel and water charges 132.19 122,40

Loss on investments carried at fair value through profit or loss (net) 2291 -
Travelling and conveyance 225 233
Rent (refer note 39) 1.64 1.35
Rates and taxes 2117 5.59
Communication expenses 4.20 4.28
Vehicle running expenses 3.75 3.50
Printing and stationary 1.17 1.16
Environmental, health and safety expenses 26.29 47.20
Valuation expenses 3.78 3,74
Audit fees (refer note 34A) 16.75 20.64
Legal and professional fees 54.54 54.60
Rating fees 10.98 6.79
Corporate social responsibility (refer note 34B) 64,74 54.95
Trustee fees 3.85 1.69

Acquisition expenses 6.02 -
Miscellaneous expenses 13.20 14.98
370.43 345.20

34A  Audit fees*

Statutory audit and limited review fees 16.23 19.76
Out of pocket expenses 0.52 0.88
16.75 20.64

*Including goods & services tax as applicable,

34B Corporate social responsibility (CSR)
Pursuant to provisions of section 135 of the Companies Act 2013 (the Act') are applicable on few subsidiaries of the Trust. In accordance with the provisions of section 135 of
the Act, the Board of Directors of the respective subsidiaries of the Trust had constituted CSR Committee. The details for CSR activities are as follows:

For the nine months For the nine months
period ended period ended
31 December 2025 31 December 2024
(a) Amount unspent at the beginning of the period (4) 188.54 150.88
(b) Amount required to be spent by the Trust during the period (B) 64.74 54.95
(€) Total of previous years shortfall - -
(d) Amount of expenditure incurred (C) (67.18) (34.85)
(¢) Unspent amount at the end of the period (A+B-C) (refer note (iv) below) 186.10 170,98

(e) Reason for Shortfall -
(f) Nature of CSR activities i
Particulars

A FEradicating hunger, poverty and malnutrition, promoting health care including preventive health and - -
sanitation [including contribution to the Swatch Bharat Kosh set-up by the Central Government for the
promotion of sanitation] and making available safe drinking water.

B Promoting education, including special education and employment enhancing vocation skills especially - -
among children, women, elderly, and the differently abled and livelihood enhancement projects.
C Ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, (67.18) (34.85)
agroforestry, conservation of natural resources and maintaining quality of soil, air and water lincluding
contribution to the Clean Ganga Ifund set-up by the Central Government for rejuvenation of river Gangal.
D> Protection of national heritage, art and culture including restoration of buildings and sites of historical - -
importance and works of art; setting up public libraries; promotion and development of traditional arts and
handicrafts.
E T'raining to promote rural spots, nationally recognised sports, paralympic sports and Olympic sports. - -
F Contribution to the Prime Minister's National Relief Fund or Prime Minister’s Citizen Assistance and Relief - -
in Emergency Sitvations Fund (PM CARES Fund) or any other fund set up by the Central Government for
socio-economic development and relief and welfare of the Scheduled Castes, the Scheduled Tribes, other
backward classes, minorities and women.

Notes:
() The Trust carries provisions for corporate social responsibility expenses for the cutrent period and previous 186.10

period.
(i) The Trust does not wish to carry forward any excess amount spent during the period. - -
(iif) The Trust does have ongoing projects as at 31 December 2024, - =
(iv) Out of the unspent amount of ¥ 64.74 millions as at 31 December 2025 (31 December 2024 ¥ 54.95

millions), subsidiaries of Trust have subsequently deposited entire amount in scheduled bank of respective

subsidiary within 30 days from the end of respective financial year in accordance with provision of

Companies Act, 2013 read with relevant rules made thereunder

=t
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35

36
(@

Assets pledged as security
Particulars As at As at

31 December 2025 31 March 2025
Current
Investments (refer note 9) 4,916.92 2,810.03
"I'rade receivables (refer note 10) 282.57 39.47
Cash and cash equivalents and bank balances other than cash & cash equivalent (refer note 11 & 12) 3,541.05 1,157.30
Other financial assets (refer note 13) 7,654.72 8,182.51
Other current assets (refer note 14) 137.92 90.97
Total current assets pledged as security 16,533.18 12,280.28
Non-current
Property, plant and equipment (refer note 4) 160.04 144.32
Intangible assets (refer note 5) 81,681.41 90,327.97
Other non-current financial assets (refer note 6) 3,663.08 2,005.19
Non-current tax assets (net) (refer note 7) 767.09 763.68
Other non-current assets (refer note 8) 19.56 21.84
‘Total non-currents assets pledged as security 86,291.18 93,263.00
Total assets pledged as security 102,824.36 105,543.28

Tax expense

Income tax expense recognised in Statement of Profit and Loss
Current tax (including earlier years)
Deferred tax

For the nine months

For the nine months

period ended period ended
31 December 2025 31 December 2024
786.67 709.56
(945.14) (879.07)
(158.47) (169.51)

"The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported tax expense in profit or loss ate as

follows :

Profit/(loss) before tax

Income tax using the Group's domestic tax rate *

Expected tax expense [A]

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

T'ax impact of exempt income pursuant to tax holiday/tax exemptions (including non-creation of deferred tax
pursuant to that/and its consequential reversal)

Deferred tax asset not recognised due to absence of certainity of realisability

Tmpact of MAT Credit not being availed due to uncertainity of realisability

Impact on account of difference in applicable tax rates

Total adjustments [B]

Actual tax expense [C=A+B]

* Domestic tax rate applicable to the Group has been computed as follows:
Base tax rate

Surcharge (%o of tax)

Cess (%o of tax)

Applicable rate

“T'ax rate applicable on the project SPV's have been considered for the purpose of above disclosure.
Unused tax losses and credits:
- Unused tax losses:

Unused tax losses for which no deferred tax asset has been recognised
Potential tax benefit @ 34.944% (31 March 2025 : 34.944%)

806.42 4363.64
34.944% 34.944%
281.80 1,524.83
(1,053.43) (2,195.96)
183.23 261.25
160.20 128.50
269.74 111.87
(440.26) (1,694.34)
(158.46) (169.51)
30% 30%
12% 12%
4% 4%
34.944% 34.944%
10,639.45 10,669.61
3,717.85 3,72839
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Unused business loss can be carried forward based on the year of origination as follows:

Financial year of origination Financial year of expiry As at As at
31 December 2025% 31 March 2025
31 March 2018 31 March 2026 638.07 1,156.08
31 March 2019 31 March 2027 1,631.45 1,631.45
31 March 2020 31 March 2028 2,141.08 2,141.08
31 March 2021 31 March 2029 1,145.29 2,003.43
31 March 2022 31 March 2030 1,955.58 1,955.58
31 March 2023 31 March 2031 787.37 787.37
31 March 2024 31 March 2032 835.49 839.80
31 March 2025 31 March 2033 1,499.58 154.82
31 December 2025 31 March 2034 5.54 -
10,639.45 10,669.61
*these numbers are basis returns filed by the respective companies for AY 25-26
As at As at

- Unabsorbed depreciation:

31 December 2025%

31 March 2025

Unabsorbed depreciation for which no deferred tax asset has been recognised* 18,456.74 16,718.16
Potential tax benefit (@ 34.944% (31 March 2025 : 34.944%) 6,449.52 5,841.99
Unabsorbed depreciation carried forward based on the year of origination as follows:
Financial year of origination Financial year of expiry As at As at
31 December 2025% 31 March 2025
31 March 2014 Infinite period 870.38 870.38
31 March 2015 Infinite period 1,136.88 1,136.88
31 March 2017 Infinite period 929.02 929.02
31 March 2018 Infinite period 841.23 841.23
31 March 2019 Infinite period 757.62 757.62
31 March 2020 Infinite period 685.06 685.00
31 March 2021 Infinite period 3,927.51 2,393.48
31 March 2022 Infinite period 2,392.30 3,926.32
31 March 2023 Infinite period 2,257.62 2,257.62
31 March 2024 Infinite period 1,950.48 1,652.41
31 March 2025 Infinite period 1,437.90 1,268.14
31 December 2025 Infinite period 1,270.74 -
18,456.74 16,718.16
*these numbers are basis returns filed by the respective companies for AY 25-26
- Minimum alternate tax ("MAT'):
Unused MAT credit 489.31 330.93

There are unused minimum alternate tax credits as mentioned below which have not been recognized as an asset in the books of accounts considering the Group believes that it

is not probable that the same can be utilized during the specified allowable year against the future taxable profits to be computed as per the normal provisions of the Income Tax

Act, 1961:

Financial year of origination Financial year of expiry As at As at
31 December 2025 31 March 2025
31 March 2021 31 March 2036 15.81 15.81
31 March 2022 31 March 2037 8.53 8.53
31 March 2024 31 March 2039 126.81 126.81
31 March 2025 31 March 2040 177.96 179.78
31 December 2025 31 March 2041 160.20 -
489.31 330.93

37 Earnings per unit

For the nine-months
period ended
31 December 2025

For the nine-months
period ended
31 December 2024

Net profit/(loss) attributable to unitholders 964.89
Number of weighted average units (Nominal value of ¥ 100 each)

Basic (%) 583,078,789
-Diluted (%) 583,078,789
Farnings per unit - after exceptional items and tax

-Basic () 1.65
-Diluted (%) 1.65

4,533.15

583,078,789
583,078,789

1717
1.77
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38 Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits

Particulars As at As at
31 December 2025 31 March 2025
Current Non-current Current Non-current
Provisions:
Gratuity 6.88 46.97 5.78 41.86
Compensated absence 0.75 5.72 0.86 7.22
Total 7.63 52.69 6.64 49.08
A Defined Contribution plan
The Group's contribution to the employees provident fund is deposited with the provident fund commissionaire which is recognised by the Income Tax
authorities. ‘The Group recognised ¥ 23.82 million (31 December 2024:3 22.00 million) for provident fund contribution and the Group’s contribution to the
Employee State Insurance Corporation Fund is deposited with Authority which is recognised by the Income Tax authoritics. The Group recognised 2 3.50
million (31 December 2024: T 3.44 million) for Employee State Insurance Corporation in the consolidated statement of profit or loss.
B Defined benefit plan

@

(i)

(iir)

Gratuity (funded)

The Group provides for gratuity, a defined benefit retitement plan covering eligible employees. The gratvity plan provides a lump sum payments to vested
employees at retirement, death, incapacitation or termination of employment. The Group provides for gratuity, based on actuarial valuation as of the balance

sheet date. Vesting occurs upon completion of 5 years of service.

Description of risk exposures:

A description of the risks to which the plan exposes the entity, focused on any unusual, entity specific or plan-specific risks, and of any significant
concentrations of risk." Fg. Interest rate risk, liquidity risk, salary cscalation risk etc. Following are some of the risks that the Group is exposed to:

(a) Salary increases -Actual salary increases will increase the plan's liability. Increase in salary increase rate assumption in future valuations will also increase the

liability.

(b) Investment risk - If plan is funded then assets / liabilities mismatch and actual investment return on assets lower than the discount rate assumed at the last

valuation date can impact the liability.

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

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

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

liability.
Amount recognised in the Statement of Profit and Loss is as under:
Description For the nine months period | For the nine months period
ended ended

31 December 2025 31 December 2024
Current service cost 3.99 4.83
Interest cost 2.50 2.58
Net impact on profit (before tax) 6.49 7.41
Actuarial (gain)/loss recognised during the period (1.49) (3.12)
Amount recognised in total comprehensive income 5.00 4.29
Change in the present value of obligation:
Description As at As at

31 December 2025 31 March 2025

AN azcditn AN LAz AitndN

Present value of defined benefit obligation as at the beginning of the period/year 49.61 45,92
Current service cost 3.99 6.67
Interest cost 2.50 3.45
Benefits paid (2.94) (3.07
Actuarial loss (1.49) (3.36
Acquisition adjustment 4.26 -
Present value of defined benefit obligation as at the end of the period/year 55.93 49,61
Movement in the plan assets recognised in the Balance Sheet is as under:
Description As at As at

31 December 2025 31 March 2025
Fair value of plan assets at the beginning of the period/year 1.96 1.84
Actual return on plan assets 0.12 0.12
Fair value of plan assets at the end of the period/year 2.08 1.96

I\ Ve
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Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
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(iv) Reconciliation of present value of defined benefit obligation and the fair value of assets:

Description As at As at

31 December 2025 31 March 2025
Present value of funded obligation as at the end of the period/year 55.93 49.61
Fair value of plan assets as at the end of the period/year funded status 2.08 1.96
Unfunded/funded net liability recognized in balance sheet 53.85 47.64

(v) Breakup of actuarial (gain)/loss:

Description

For the nine months period
ended
31 December 2025

For the nine months period
ended
31 December 2024

(vi

£ Lo’

Actuarial gain from change in financial assumption (1.96) (0.27)
Actuarial loss/(gain) from expericnce adjustment 0.47 (2.85)
‘Total actuarial (gain)/loss (1.49) (3.12)
Actuarial assumptions:

Description As at As at

31 December 2025 31 March 2025

Discount rate-range 7.39% 7.04%

Rate of increase in compensation levels-range 5.50% 5.50%

Retirement age 58.00 58.00

Mortality pre-retirement

Indian Assured Lives

Mortality (2012-14)

Indian Assured Lives
Mortality (2012-14)

Notes:

1) The discount rate is based on the prevailing market yield of Indian Government bonds as at the balance shect date for the estimated terms of obligations.

2) The estimates of future salary increases considered takes into account the inflation, seniority, promotion and other relevant factors.

3) The expected contribution for next year is % 10.64 millions.

(vii) Expected contribution for the next annual reporting year:

Description As at As at

31 December 2025 31 March 2025
Service cost 6.64 6.59
Interest cost 4.00 3.38
Expected contribution for the next annual reposting period: 10.64 9.97

(This space has been intentionally left blank)
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(vii1) Sensitivity analysis for gratuity liability:

()

Description As at As at
31 December 2025 31 March 2025
Impact of change in discount rate
Present value of obligation at the end of the period/year 55.93 49.61
- Impact due to increase of 0.50% - 1% (2.68) (2.67)
- Impact due to decrease of 0.50% - 1 % 2.93 1.37
Impact of change in salary incrcase
Present value of obligation at the end of the period/year 55.93 49.61
- Impact due to increase of 0.50% - 1% 2.96 2.94
- Impact due to decrease of 0.50% - 1% (2.73) (2.71)
Adttrition rate summary
As at As at
Atiritlon # ages 31 De‘cenlbcn:\Q.OZS 31 I\:iar'(ih 2‘(\)25
Upto 30 years 3%-5% 3%-5%
From 31-44 years 2%-5% 2%0-5%
Above 44 years 1%-5% 1%-5%

Sensitivitics due to mortality, attrition and withdrawals are not material and hence impact of change due to these not calculated.

The above sensitivity analysis is based on a change an assumption while holding all other assumptions constant. In practice, this is unlikely to occur and changes
in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same
method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied
which was applied while calculating the defined benefit obligation liability recognised in the Balance Sheet.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to previous years.

Maturity profile of defined benefit obligation:

Description As at As at
31 December 2025 31 March 2025
(Andited) (Andited)
Within next 12 months 8.44 3.04
Between 1-5 years 10.48 6.07
Beyond 5 years 37.01 39.90
Total expected payments 55.93 49.61

"The weighted average duration of the defined benefit plan obligation at the end of the reporting
period

11.38 - 19.55 years

12.89 - 19.43 years

Compensated absence
Amount recognised in the Statement of Profit and Loss is as under:

Description For the nine months period | For the nine months period
ended ended
31 December 2025 31 December 2024
Current service cost 0.85 0.91
Interest cost 0.44 0.39
Actuarial gain recognised during the period (2.67) (2.54)
Amount recognised in the Statement of Profit and Loss (1.38) (1.24)

(This space has been intentionally lefi blank)
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39 Information on lease transactions pursuant to Ind AS 116 - Leases

40

=
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"The Group has leased some of its premises to a third party under cancellable lease agreement that qualifies as an operating lease. Rental income for operating
leases for the nine months period ended 31 December 2025 and 31 December 2024 aggregate to % 1.24 million and % 2.08 million respectively.
The Group is a lessee under various short term leases. Rental expense for operating leases for the nine months period ended 31 December 2025 and 31

December 2024 apgregate to  1.64 million and X 1.35 million respectively.

Capital and other commitments

Particulars As at As at

31 December 2025 31 March 2025
Estimated project cost for construction of highway committed to be executed® 728.66 728.66
Total 728.66 728.66
Notes:

One of the subsidiary of the Trust was required to complete certain work under Concession Agreement, which could not be completed due to the fact that some
portions of land for service roads and other works was not handed over to the SPV by National Highways Authority of India (NHATI). The estimated cost for
completing balance service roads and other works as on 11 September 2015 was 3630.00 millions as per Engincering, Procurement and Construction (1EPC)
contract entered by the SPV.

The SPV is cligible for escalation claim from NHAI for delay in handing over the land for service roads and another works. In the event that the land for
balance work is not handed over by NITAT, SPV will be liable to pay the value of work not completed as per Concession Arrangement to NHAL

During the previous year ended 31 March 2024, 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 NITAT basis site requirement and thereafter undertake relevant
steps/compliances including but not limited to arranging funding requirements.
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41 Contingent liabilities and claims

Particulars As at As at

31 December 2025 31 March 2025
Income tax cases in respect of group in appeals (refer note 5 below) 1,817.82 1,817.82
Penalty pursuant to Section 135 (7) of Companies Act 2013 (refer note 1 and 2 below) 31.64 31.64
Indirect tax cases/demands raised by regulatory authorities (GST) 496.10 496.10
Total 2,345.56 2,345.56
Notes:

1 One of the subsidiary company of Oriental InfraTrust was required to deposit unspent amount pertaining to said ongoing project amounting to X 3,19 millions
in a special account within a period of 30 days from the end of the financial year ended 31 March 2021 in accordance with section 135 of Companies Act 2013,
IHowever, due to the pending lenders approval (as required under the loan financing documents) the aforesaid amount was deposited on 04 August 2021. Basis
the assessment done by the management and independent legal opinion obtained from legal expert, management of the subsidiary company is of the opinion
that there is low possibility of levy of any penalty as per section-135(7) of Companies Act 2013.

2 One of the subsidiary company of Oriental InfraTrust was required to incur a Corporate social responsibility (CSR') liability of 2 14.06 millions pursuant to
section 135 of Companies Act 2013 read with Companies (CSR Policy) Rules, 2014 made thereunder. However, basis the assessment done the management and
independent legal opinion obtained from legal expert, management of the subsidiary company is of the opinion that subsidiary is not required to record any CSR
liability for the financial year ended 31 March 2022 and there is low possibility of levy of any penalty as per section-135(7) of Companies Act 2013.

3 One of the subsidiary of the Trust namely, Etawah Chakeri (Kanpur) Highway Private Limited (ECKHPL) have the ongoing cases/demand aggrepating to
2483.59 millions for the Assessment year 2015-16, 2016-17 and 2017-18 under Uttar Pradesh Value Added Tax Act, 2008. Basis the assessment done by the
management, there is low possibility of levy of any penalty under Uttar Pradesh Value Added Tax Act, 2008.

4 During the period, one of the subsidiary companies of the Trsut has received a show cause notice from the GST department for alleged non-payment of GST
on annuity under the Design-Build-Finance-Operate-Transfer (DBFOT) model and on consideration received through an arbitration award. The department
claims both are taxable, raising demands of 1,173.47 millions and ¥1,050.43 millions respectively, plus interest and penalties. The subsidiary company contends
these relate to pre-GST works and are exempt, citing judicial precedents. The ‘Trust has given reply to show cause notice and , upon consideration of the
Company’s submissions, the Department concluded that the GST demand, interest and penalty are not sustainable and accordingly concluded the proceedings.

5 There are certain ongoing direct tax litigations of T 900 millions which are covered under the tesms of Sales and Transfer Agreement. Pursuant to the terms and
conditions of the aforesaid agreement, any liability which may arisc 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 as defined under Sales ad Transfers agreements executed between sponsor and
subsidiaries of the trust.

6 During the previous year ended 31 Matrch 2024, National Highway Authority of India (NHAT) has vide letter dated 10 July 2023 raised demand of 3 442.80
millions and 2 125.60 millions on one of the subsidiary company (‘project SPV?) of Trust, in relation to recovery of penalty charged by the project SPV from
overloaded vehicles while collecting toll for the period 01 January 2016 to 31 August 2020 and for recovery of penalty on account of non-maintenance of project
highway. Further, the project SPV vide letter dated 12 July 2023, instructed their bank not to deposit the penalty demanded stating the fact that they deny as well
as dispute the afore-mentioned demand as NITAI has not followed the dispute resolution procedure in accordance with provisions of Concession Agreement.
Further, Board of Directors of Investment Manager of the Trust is confident, based on the legal advice and fact that any liability which may arise will be borne
by sponsors of the Trust namely, Oriental Structural Engincers Private Limited and Oriental Tollways Private Limited, and no liability will devolve on the Trust.

7 In addition to the matters included in the table above, subsequent to the period ended 31 December 2025,

(a) one of the subsidiary company of the Trust, has received an order confirming a GST demand of 34,032.41 million (including penalty) on annuity income
received from NIAT under the Design-Build-Finance-Operate-Transfer (DBFOT’) model for financial year 2019-20 to financial year 2022-23. 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 NHAT under the concession agreement and
hence no liability is expected to devolve on the Trust. ’

(b) the Income Tax Department has filed an appeal before the Hon’ble High Court in respect of one of the subsidiary company of the Trust alleging that the
subsidiary company issued shares to its parent company at a value higher than the fair market value. An addition under Section 56(2)(viib) of the Income-tax
Act, 1961 was made after the Assessing Officer rejected the Discounted Cash Flow (DCF) valuation method and held that the Net Asset Value (NAV) method
should have been adopted at the time of share issuance in August 2012, resulting in a tax demand of ¥396.80 million. The subsidiary company has relied on
judicial precedents supporting the use of the DCEF method. The matter is factual in nature and pending adjudication before the Hon’ble High Court. Based on
management’s assessment, no liability is expected to devolve on the Trust.

8 Certain subsidiary companies of Oriental InfraTrust have received Show Cause Notices (“SCNs”) from the GST Department. The respective subsidiaries have
submitted their detailed replies to the SCNs. Based on the internal assessment of the matters, the management is of the view that the positions taken by the
subsidiaries are sustainable. Accordingly, no material liability is expected to devolve on the Trust in respect of these notices.



Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

42 Fair value disclosures

i) Fair values hierarchy
Financial assets and financial liabilitics measured at fair value are divided into three levels of a fair value hierarchy. The three levels are defined based on the observability of significant inputs to the measurement,
as follows:

Level 1: Quoted prices (unadjusted) in active markets for financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data rely as little as possible on entity

specific estimates.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Financial assets measured at fair value - recurring fair value measurements:

As at 31 December 2025 Level | Level 2 Level 3 Total
Assets at fair value

Investments measured at fair value through profit or loss 491692 - 4,916.92
As at 31 March 2025 Level | Level 2 Level 3 Total
Assets at fair value

Investments measured at fair value through profit or loss 2,810.03 - - 2,810.03

Valuation process and technique used to determine fair value

The fair value of investments in mutual fund units is based on the net asset value (NAV') as stated by the issuers of these mutual fund umits in the published statements as at each reported balance sheet date

NAV represents the price at which the issuer will issuc further units of mutual fund and the price at which issuers will redeem such units from the investors.

(ii) Fair value of instr t 1 at tised cost
Fair value of instruments measured at amortised cost for which fair value is disclosed as follows usig Level 3 nputs:
Particulars Level As at 31 December 2025 As at 31 March 2025

Carrying value Fair value Carrying value Fair value

Financial assets
Receivables under service concession arrangements Level 3 24,691.92 23 ,495.50 2377412 24,162.69
Other financial assets Level 3 11,317.80 11,317.80 10,187.70 10,187.70
‘T'rade receivables Level 3 282.57 282.57 39.47 39.47
Cash and cash equivalents Level 3 445.66 445.66 759.95 759.95
Bank balances other than cash and cash equivalents above Level 3 3,095.39 3,095.39 397.35 397.35
Total financial assets 39,833.34 38,636.92 35,158.59 35,547.16
Financial liabilities
Borrowings (including current borrowings and interest accrued) Level 3 61,979.19 61,979.19 56,271.88 56,271.88
Other financial liabilities Level 3 16,160.84 16,160.84 16,254.87 16,254.87
Payable to sponsor Level 3 755.55 755.55 1,931.20 1,931.20
Trade payables Level 3 221.28 221.28 127.79 127.79
Total financial liabilities 79,116.86 79,116.86 74,585.74 74,585.74

The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable approximation of their fair values since the group does not anticipate that the
carrying amounts would be significantly different from the values that would eventually be received or settled.

(i) Long-term fixed rate receivables are evaluated by the Group based on parameters such as interest rates, individual creditworthiness of the customer and other market risk factors.
(ii) The fair values of the Group’s reccivables under service concession arrangements are determined by applying discounted cash tlows (DCF) method, using discount rate that reflects the issuer’s borrowing rate
as at the end of the reporting year. The own non-performance risk as at the reporting period end was assessed to be insignificant.

Valuation process and technique used to determine fair value
The significant unobservable inputs used in the receivables under service concession arrangements required for disclosures categorised within Level 3 of the fair value hierarchy together with a quantitative
sensitivity analysis as at 31 December 2024 and 31 March 2025 are as shown below:

Name of the Entity Val Method Data inputs (discount rates) Revenue Growth rates Fair value of annuity#
31 December 2025 31 March 2025 31 December 2025 |31 March 2025 |31 December 2025 |31 March 2025
Oriental Nagpur Betul Highways [ Discounted cash flow| o7 g
Limited ciethiol 8.30% 8.50% Refer Note 1 19,912.87 24,162.69
Rajiv Chowk-Sohna Highway Private | Discounted cash flow o
Limited (w.e.[. 31 October 2025) method &30% NA RefeeNotert 3,382.62 i

#There are no significant changes in market value of receivables under service concession arrangements as there are fixed annuity receipts over the service concession arrangements.

Note 1: Actual revenue as per service concession agreement have been considered

(This space has been intentionally left blank)
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iii) Financial instruments by category

Particulars As at 31 December 2025 As at 31 March 2025

FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
Financial assets
Investments 491692 - 2,810.03 -
Other financial assets - - 36,009.72 - - 33,961.82
Trade receivables - = 282.57 - - 3947
Cash and cash equivalents # - T 5.6 - - 759.95
Bank balance other than cash and cash equivalent - - 3,095.39 - 397.35
Total 4,916.92 - 39,833.34 2,810,03 - 35,158,59
Financial liabilities
Borrowings - 61,740.39 59,228.14
Trade payables - - 221.28 - - 127.79
Other financial habilities - - 16,399.64 - - 16,258.68
Payable to sponsor = - 755.55 - - 1,931.20
Total - - 79,116.86 - - 77,545.81

43 Financial risk management
i) Risk Management

The Group’s activities expose it to market risk, liquidity risk and credit risk. The Board of Directors of Investment manager has overall responsibility for the establishment and oversight of the Group's nisk
management framework. This note explains the sources of nisk which the entity is exposed to and how the entity manages the risk and the related impact in the consolidated financial statements:

Risk Exposure arising from Measurement Management

Credit risk Cash and cash equivalents, bank balances other thanfAging analysis Bank deposits, diversification of asset base, credit limits and collateral.
cash and cash equivalents above, trade receivables,
financial assets measured at amortised cost

Liquidity risk Borrowings and other liabilitics Rolling cash flow forecasts Availability of committed credit lines and horrowing facilities.
Market risk : price  [Investment at fair value through profit or loss Sensitivity analysis Diverstfication of its portfolio of assets.
Market risk : Borrowings at variable rates Sensitivity analysis Negotiation of terms that reflect the market factors.

The Group's risk management is carried out by a project finance team and treasury team under policies approved by Board of Directors of respective SPVs. The Board of directors of Investment manager provides
| principles for overall risk management, as well as policies covering specific areas, such as, interest rate risk, credit risk and mvestment of excess liquidity.

A) Credit risk
Credit risk is the risk that a counterparty fails to discharge an obligation to the Group. The Group 1s exposed to this risk for various financial instruments, for example by granting loans and receivables to
customers, placing deposits, etc. The Group’s maximum exposure to credit risk is limited to the carrying amount of following types of financial assets:
- cash and cash equivalents,
- trade receivables,
- loans and receivables carried at amortised cost, and
- deposits with banks

=g

a

=4

Credit risk management

The Group assesses and manages credit risk based on internal credit rating system, continuously monitoring defaults of customers and other counterpartics, identified cither individually or by the Group, and
incorporates this information into its credit risk controls. Internal credit rating is performed for each class of financial instruments with different characteristics. The Group assigns the following credit ratings to
each class of financial assets based on the assumptions, inputs and factors specific to the class of financial assets.

Low credit risk

(1) Moderate credit risk

(iti) High credit risk

Assets under credit risk :

Credit rating Particulars As at As at
31 December 2025 | 31 March 2025
A: Low Other non current financial assets 22,227.77 20,175.84
Cash and cash equivalents 445.66 759.95
Bank balances other than cash and cash equivalents above 3,095.39 397.35
B: Medium Other current financial assets 13,781.95 13,785.98
Trade receivables from National Highways Authority of India (NITAI') 282.57 39.47

Cash and cash equivalents and bank balances other than cash and cash equivalents
Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks.

Trade receivables
“The Group has trade receivables primarily from government authority NHAL Credit risk related to these receivables is managed by monitoring the recoverability of such amounts continuously.

| Other financial assets measnred af amortised cost

Other financial assets measured at amortised cost includes security deposits, annuity receivable, receivable from related partics and others. Annuity receivable is primarily from government authority NHAL Credit
risk related to these receivables is managed by monitoring the recoverability of such amounts continuously. Credit risk related to these other financial assets (except annuity receivables) is managed by monitoring
the recoverability of such amounts continuously, while at the same time internal control system in place ensure the amounts are within defined limits.
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b) Expected credit losses
Trade receivables
The Group is engaged in infrastructure development business under Build-Operate- Transfer (“BOT") |, design, build, finance, operate and transfer (DBFOT) and Hybnd Annuity Model (HAM) projects. Tt
currently derives its revenue primarily from toll collection / annuity business. Since the annuity receivables are from National Highway Authority of India and vanous Government authorities, the credit nisk with
respect to such receivables from government institutions is expected to be very low and hence, no provision for expected eredit loss is deemed necessary except in the case where individual recevables are known
to be uncollectable. The outstanding allowance of expected credit losses amounts to 2 15.12 million as at 31 December 2025 (31 March 2025: 2 15.12 million).

Summary of changes in loss allowances measured using expected credit loss

Particulars 31 December 2025 31 March 2025
Opening expected credit loss (15.12) (17.95)

Provided duning the period/year g

Received during the period/year -

Reversed /write off during the - 283
period/year
Closing expected credit loss (15.12) (15.12)

Financtal assets (ather than trade receivables)

The Group provides for expected credit losses on loans and advances other than trade receivables by assessing individual financil mstraments for expectation of any credit losses.

- For cash and cash cquivalents and bank balances other than cash and cash equivalents - Since the Group deals with only high-rated banks and financil institutions, credit risk i respect of cash and cash
cquivalents, other bank balances and bank deposits is evaluated as very low.

_ For loans and other financial assets - Credit risk is evaluated based on the Group's knowledge of the credit worthiness of those parties and loss allowance is measured. Since, this category includes loans and
receivables of varied natures and purpose, there is no trend that the Group can draw to apply consistently to entire population.

Further during the nine months period, the Group has recognized additional expected credit loss  Nil (31 March 2025: 3 Nil). The outstanding allowance of expected credit losses amounts to 215.12 millions as at
31 December 2025 (31 March 2025: T 15.12 millions).

B

=

Liquidity risk

Liquidity risk is the risk that the Group may encounter difficulty in mecting its present and future obligations associated with financial liabilities that are required to be settled by delivering cash or another financial
asset. The Group's objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral obligations. The Group requires funds both for short-term operational needs as well as for long-
term investment programs mainly in growth projects. The Group closely monitors its liquidity position and deploys a robust cash management system. It aims to minimise these risks by generating sufficient cash
flows from its current operations, which in addition to the available cash and cash equivalents, liquid investments and sufficient committed fund facilities, will provide liquidity.

a

=

Financing arrangements

The Group had access to no undrawn borrowing facilities at the end of the 31 December 2025 and 31 March 2025.

b) Maturities of financial liabilitics

=

The Group has adequate financial assets and projected revenues from operations to meet its obligations for these liabilities. The tables below analyse the Group’s financial liabilities into relevant maturity categories
based on their contractual maturities for all non-derivative financial liabilities.

The amounts disclosed in the table are the contractual undiscounted cash flows.

As at 31 December 2025 Less than 1 1-3 year 3-5 year More than 5 years Total
year
Borrowings (including interest) 9,484.12 25,686.64 16,638.41 40,357.15 92,166.32
‘T'rade payable 221.28 - - - 221,28
Other financial liabilities 455.74 - - - 455,74
TPayable to sponsor 755.55 - - - 755.55
Deferred Payment Liability to NHAI (including interest) 2,373.54 4,477.76 2,182.56 713.15 9,747.01
Total 13,290.23 30,164.40 18,820.97 41,070.30 103,345.90
As at 31 March 2025 Less than 1 1-3 year 3-5 year More than 5 years Total
year
Borrowings (including interest) 9,530.33 16,490.76 18,678.73 52,531.33 97,231.15
Trade payable 121.79 - - - 127,79
Other financial liabilities 215.63 - - - 215.63
Payable to sponsor 1,931.20 - - - 1,931.20
Deferred Payment Liability to NHAI (including mterest) 2,411.59 4,430.10 4,352.08 - 11,193.77
Total 14,216.54 20,920.86 23,030.81 52,531.33 110,699.54

(This space has been intentionally left blank)
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C) Interest rate risk

a) Liabilitics
The Group’s policy is to minimise interest rate cash flow nisk exposures on long:-term financing. At the reporting periods end, the Group is exposed to changes in market interest rates through bank borrowings at
variable interest rates. The Group’s investments in fixed deposits pay fixed interest rates,

Lnterest rate risk exposire
Below is the overall exposure of the Group to interest rate risk:

Particulars As at As at

31 December 2025 | 31 March 2025
Varable rate borrowing 27,641.48 42,906.91
Fixed rate borrowing 34,098.91 16,321.23
‘Total borrowings 61,740.39 59,228.14
Amount disclosed under current borrowings 4,600.86 4,741.37
Amount disclosed under non-current borrowings 57,139.53 54,486,717
Sensitivity

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

Particulars As at As at

31 December 2025 | 31 March 2025
Interest
sensitivity®
Interest rates — increase by 100 bps* 276441 429.07
Interest rates — increase by 100 bps* (276.41) (429.07)

# Holding all other rarzalies constant

b) Assets

The Group’s fixed deposits are carried at amortised cost and are fixed rate deposi

. They are therefore not subject to interest rate risk as defined in Ind A5 107 'Financial Instruments Disclosures’, since neither the
carrying amount nor the future cash flows will Auctuate because of a change in market interest rates.

D) Price risk
a) Exposure
The Group’s exposure to price risk arises from investments held and classified in the balance sheet at fair value through profit or lass. To manage the price risk arising from investments, the Group diversifies its
portfolio of assets.
b) Sensitivity
The table below summarises the impact of increase/decrease of the index on the Group's profit for the period:
Impact on profit before tax

Particulars As at As at
31 December 2025 | 31 March 2025

Mutual Funds

Net assets value — increase by 100 bps 49.17 28.10
Net assets value — decrease by 100 bps (49.17) (28.10)
44 Capital management

For the purpose of the Group’s capital management, capital includes issued unit capital and all other equity reserves attributable to the unit holders of the Group. The primary objective of the Group’s capital
management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to support its business and maximise sharcholder value.

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the
Group may return eapital to sharcholders or issue new shares. The Group monitors capital using a gearing ratio, which is net debt divided by total equity. The Group’s policy is to keep the gearing ratio optimum.

The Group includes within its net debt, borrowings, interest less cash and cash equivalents.

Debt equity ratio

Particulars 31 December 2025 | 31 March 2025
Net debts* 61,533.53 58,472.00
Total equity 39,258.43 43,370.01
Net debt to equity ratio 1,57 1.35
Net Debt*

Particulars 31 December 2025 | 31 March 2025
Non current borrowings 57,139.53 54,486.77
Current borrowings 4,600.86 4,741.37
Interest accrued 238.80 381
Less: Cash and cash equivalents (445.66) (759.95)
Net debt 61,533.53 58,472.00

(This space has been intentionally left benk:)
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45 Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Fallowing are the related parties and transactions entered with related parties for the nine months period ended 31 December 2025 and 31 March 2025:

I.
A.

IL.

List of related parties as per the requirements of Ind AS 24 - "Related Party Disclosures"
Related parties where control exists

Subsidiaries

Oriental Nagpur Betul Highway Limited (ONBHL)

Oriental Nagpur Byepass Construction Private Limited (ONBCPL)

litawah Chakeri (Kanpur) Highway Private Limited (ECKITPLY)

OSL IHungund Hospet Highways Private Limited (OHITHPL)

Oriental Pathways (Indore) Private Limited (OPIPL)

Biaora to Dewas Highways Private Limited (BDHPL')

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

. Key managerial personnel (KMP) as per Ind AS 24- "Related party disclosures"

Refer note 11 C (iv) for details of KMP of OIT Infrastructure Management Limited who is acting as an investment manager on behalf of the trust

List of additional related parties as per Regulation 2(1)(zv) of the SEBI InvIT Regulations

Parties to Oriental InfraTrust

Oriental Structural Engineers Private Limited (OSEPL) - Sponsor I and Project Manager of Oriental InfraTrust
Oriental Tollways Private Limited (OTPL) - Sponsor 11 of Oriental InfraTrust

OIT Infrastructure Management Limited - Investment Manager (IM) of Oriental InfraTrust

Axis Trustee Services Limited (A'TSL) - Trustee of Oriental Infra’Trust

. Promoters of the parties to Oriental InfraTrust specified in II(A) above

Mr. Kanwaljit Singh Bakshi - Promoter of OSEPL

Oriental Structural Engineers Private Limited - Promoter of OTPL

Otiental Structural Engineers Private Limited - Promoter of OI'T Infrastructure Management Limited (w.e.f. 24 December 2024)
Oriental Tollways Private Limited - Promoter of OIT Infrastructure Management Limited (till 24 December 2024)

Axis Bank Limited - Promoter of A'TSL

C. Directors of the parties to Oriental InfraTrust specified in II(A) above
(i) Directors of OSEPL (ii) Directors of O'TPL
Mr. Kanwaljit Singh Bakshi Mt. Kanwaljit Singh Bakshi
M. Sanjit Bakshi Ms. Manindet Sethi
Mr. Prehlad Singh Sethi (till 04 October 2025) Mr. Vikas Mohan
Mr. Ashok Kumar Aggarwal M. Prehlad Singh Sethi (till 04 October 2025)
(iii) Directors of ATSL (iv) Directors / KMP of OIT Infrastructure Management Limited
Mr. Prashant Ramrao Joshi Mr. Sanjit Bakshi (Non - Executive Director)
Mr. Arun Mchta (w.e.f. 03 May 2024) Mr. Sutinder Singh Kohli (Independent Director)
Mr. Parmod Kumar Nagpal (w.c.f. 03 May 2024) Mr. Deepak Dasgupta (Independent Director)
Mr. Sumit Bali (till 16 August 2024) Mr. Ajit Mohan Sharan (Independent Director)
Ms. Decpa Rath (till 05 February 2025) Mr. Ranveer Sharma (Non- Executive Director)
Mr. Rahul Choudhaty (w.e.f. 06 February 2025) Ms. Pravin Tripathi (Independent Director)
M. Bipin Saraf Kumar (w.e.f. 11 April 2025) Mrt. Ashish Jasoria (Chief Financial Officer)

M
M

=

t. Jitendra Kumar (Chief Executive Officer)
r. Gaurav Puri (Compliance officer)

(This space bas been intentionally left blank)
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IIT Transactions with related parties in the ordinary course of business

Particulars For the nine months For the nine months
period ended period ended
31 December 2025 31 December 2024

Oriental Structural Engineers Private Limited (‘OSEPL")

Reimbursement of expenses 3.34 2,92
Change of scope and utility expenses

ONBIHL 18.89 179.66

OMNHHPL - 313

OPIPL. - 0.35

ECKHPL 10.75 8.53

BDHPL. 0.20 3.68
Major maintenance and operation maintenance expense

ONBPCPL. 23.61 908.38

ONBHL. 643.02 611.71

ECKHPL 234.14 149.26

OPIPL. : =

OHHHPL - -

BDHPL. 17.03 176.40

RCSHPL (31 Oct 2025-31 Dec 2025) 41.96 -
Reimbursement of expenses

ONBHL. 13.91 9.05

OHHHPL 14.33 5.52

ECKHPL 8.98 8.71

BDHPL. 12.08 10.28

ONBPCPL 10.49 10.41

OPIPL 4.52 12.38

RCSHPL. (31 Qct 2025-31 Dec 2025) 3.32 -
Project management expense

ONBPCPL. 120.67 114.80

OPIPL 116.37 110.88

OHHHPL. 96.29 91.40

ECKHPL. 166.04 177.63

BDHPL. 62.22 58.66
Payment for deferred liability

ONBHIL. 61.20 063.95
Distribution to unit holders”

Oriental Infratrust 872.13 1,049.55
Oriental Tollways Private Limited ('OTPL')
Distribution to unit holders”

Oriental Infratrust 2,472.98 2,976.07
Axis Trustee Services Limited ("ATSL'
Trustee fees

Oriental Infratrust 2.92 1.69
Axis Bank Limited
Interest paid

Oriental Infratrust 881.18 909.00
Loan repayment

Oriental Infratrust 374.10 311.40
NCD issued )

Oriental Infratrust + 3,162.70 .
Interest income on bank deposits

ONBHL 31251 125.59

ONBPCPL 17.45 39.65

ECKHPL 46.52 10.59

OHHHPL - 0.38

BDHPL. 1.57 14.05
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IIT Transactions with related parties in the ordinary course of business (cont'd)

Particulars For the nine months For the nine months
period ended period ended
31 December 2025 31 December 2024
Investment in bank deposits
ONBHL 11,578.11 5,141.50
ONBPCPL 354.50 756.92
ECKIHPL 919.08 318.83
OHHHPL. - 70.90
BDHPL. 152.74 352.39
Redemption of bank deposits
ONBHI. 7,141.01 3,242.94
ONBPCPL. 37.43 1,849.49
ECKHPL. 255.80 231.57
OHMHIIPL - 127.90
BDHPL. 164.48 445.51
OIT Infrastructure Management Limited
Investment manager fees
Oriental Infratrust 153.50 146.88
Reimbursement of expenses
Oriental Infratrust 3.13 2.82

~ Pertains to the distributions made for the period ended 31 December 2025 (including the distribution relating to the financial year ended of 31 March 2025) and does
not include the distribution relating to the quarter ended 31 December 2025 which will be approved and paid after 31 December 2025. The distributions made by Trust to
its unit holders are based on the Net Distributable Cash Flows (NDCF) of the Trust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI InvIT
Regulations') and includes interest, dividend and repayment of capital.

(This space bas been intentionally lefi blantk)
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III Outstanding balances with related parties in the ordinary course of business

Particulars As at As at
31 December 2025 31 March 2025

Oriental Structural Engineers Private Limited ("OSEPL'")
Trade and other payables

ONBPCPL. 22.45 125.04

OPIPL. 22.36 18.29

ONBHL. 76.36 105.51

ECKHPL. 106.15 70.09

OHHHPL 20.95 22.85

BDHPL. 8.05 25.92

RCSHPL 28.62 g
Other receivable

ONBPCPL 2,595.70 2,595.70
Advance received

ONBPCPL. 19.48 19.48
Deferred liability

ONBHL 560.70 1,198.25
Claim payable

ONBHL 364.29 364.29
Insurance claim payable

ONBHIL. 2.04 0.15
Unit capital

Oriental Infratrust 8,993.37 8,993.37
Reimbursement of expenses

Oriental Infratrust 7.79 4.45
Oriental Tollways Private Limited
Trade and other payables

ONBHL. 0.83 0.83
Intial settlement amount

Ortiental Infratrust 0.02 0.01
Unit capital

Oriental Infratrust 25,501.21 25,501.21
Axis Bank Limited
Current account balance

ONBHL 158.66 134.17

ONBPCPL 48.41 81.95

ECKHPL 31.46 42.88

OHHHPL. 21.19 44.44

BDHPL 19.19 42.37




III Outstanding balances with related partics in the ordinary course of business (cont'd)

v

Particulars As at As at
31 December 2025 31 March 2025

Bank deposits

ONBHL 6,083.88 1,646.77

ONBPCPL 458.14 141.25

ECKHPL 1,167.85 545.43

BDHPL 152.04 166.94
Loan outstanding

Oriental Infratrust 13,846.15 14,220.41
OIT Infrastructure Management Limited
Investment manager fees payable

Oriental Infratrust 102.10 45.14
Reimbursement of expenses payable

Oriental Infratrust 3.13 0.88

Note:

a) All transactions with related parties are made on the terms equiv

b) Outstanding loan balances at respective year end consists of both secured and unsccured components. Details of the secured/us

alent to those that prevail in arm’s length transactions and within the ordinary course of business.

secured balances are provided in

note 6 and note 11 of these financial statements, while all remaining outstanding balances are unsecured, interest-free, and settlement is generally done through banking

channels.

¢) The above information has been determined to the extent such partics have been identified on the basis of information available with the Trust and relied upon by

the auditors.

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4 of chapter 3 of SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025.

For the period ended 31 December 2025

A) Summary of the valuation reports (issued by the independent valuer appointed under the SEBI (Infrastructure Investment Trusts) Regulations, 2014):

Name of the SPVs Date of acquisition Discounting Rate (WACC) |Method of Enterprise value as at

as at date of acquisition calculation date of acquisition
Rajiv Chowk—Sohna Highway Private Limited 31 October 2025 8.15%|Discounted Cash flow 3,630.60
(RCSHPL') (w.e.f. 31 October 2025) method

B) Material conditions or obligations in relation to the transactions:
Putsuant to the amended and restated sale and transfer agreement (“STA”) dated 09 October 2025 executed with OSEPL (“the Selling sharcholders”) for acquisition
of equity stake in RCSHPL, The Trust has acquired 100% of equity in the SPVs and has paid  2,330.00 millions cash consideration.

C) The acquisition of RCSHPL was financed by non-convertible debentures raised at Trust Level of T 2,330.00 millions (weighted average rate of interest - 7.65%) and
sub-debt raised at Trust level of ¥ 422.39 millions.

(D) No fees or commission were received/to be received by any associate of the related party in relation to the transaction.

For the year ended 31 March 2025
Nil

(This space has been intentionally left blank)
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46 Group information
(a) Information about subsidiary
The Group’s details as at 31 December 2025 and 31 March 2025 15 set out below. Unless otherwise stated, they have share capital consisting solely of equity shares that are held directly by the Group, and the
proportion of ownership interests held equals the voting rights held by the Group. The country of incorporation or registration is also thewr principal place of business.

Name of the entity Princisal ackvitles Country of Y% equity Interest
P incorporation | 31 December 2025| 31 March 2025
Oriental Pathways (Indore) Private Limited India 100.00% 100.00%
Oriental Nagpur Bye Pass Construction Private Limited India 100.00% 100.00%
Oriental Nagpur Betul Highway Limited . y . ;. India 100.00% 100.00%
Etawah-Chakeri (Kanpur) Highway Private Limited Construction and operation of road India 100.00% 100.00%
OSE Hungund Hospet Highways Private Limited including toll:collection India 100.00% 100.00%
Biaora to Dewas Highways Private Limited India 100.00% 100.00%
Rajiv Chowk-Sohna Hipghway Private Limited (w.c.f. 31 October 2025) India 100.00%
47 Additional information to consolidated financial statements as at 31 December 2025
Net assets as at are i ive
31 December 2025 Share in profit or (loss) for the S::_:(f;:‘ ‘;::cl:l:t:::irf‘l::'rf;:: Share in total comprehensive income
Name of Entity | nine months period ended tpericld ended ! or (loss) for the nine months period
(total assets minus total 31 December 2025 31 December 2025 ended 31 December 2025
liabilities)
Asa% of
As a%
As a% of As a % of consolidated CDI‘I:(:H(:’::L'
Amount consolidated Amount consolidated Amount other Amount -
. comprehensive
net assels profit or loss comprehensive i
. mcome
income
Parent Company
Oriental Infratrust 41,686.24 106.18% (2,846.19) -294.98% - 0.00% (2,846.19) -294.49%
Subsidiaries
Oriental Pathways (Indore) Private Limited (1,323.14) -3.37% 131.18 13.60% 0.19) -11.95% 130.99 13.55%
Oriental Nagpur Bye Pass Construction Private Limited (1,156.96) -2.95% 254440 263.70% 046 28.93% 2,544.86 263.31%
Oriental Nagpur Betl Highways Limited 699.24 1.78% 1,239.96 128.51% 0.02) -1.26% 1,239.94 128.29%
Etawah-Chakeri (Kanpur) Highway Private Limited (5,642.62) -14.37% (326.28) -33.82% 1.70 106.92% (324.58) -33.58%
OSE Hungund Hospet Highways Private Limited 4,570.18 11.64% 897.75 93.04% (0.07) -440% 897.08 92.88%
Biaora to Dewas Highways Private Limited 415.48 1.06% (685.94) -T1.09% (0.29) -18.24% {686.23) -71.00%
Rajiv Chowk-Sohna Highway Private Limited (w.e.f. 31 10.01 0.03% 10,01 1.04% s 0.00% 10.01 LO04%
October 2025)
Total 39,258.43 100.00% 964.89 100.00% 1.59 100.00% 966.48 100.00%

Note: 1 All figures are net of climinations.

Note: 2 Figures in () brackets are negative figures.
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46 Additional information to consolidated interim financial statements (Cont'd)

Name of Entity

Net assets as at
31 March 2025

Share in profit or (loss) for the
nine months period ended

Share in other comprehensive income|

for the nine months period ended

Share in total comprehensive income or
(loss) for the nine months period

(total asscts minus total 31 December 2024 31 December 2024 ended 31 December 2024
liabilities)
a % of
Aza ol Agatedl cor Als‘ : ij: ther c:nsszliﬁ::cd
Amount consolidated net Amount consolidated Amount et ? Amount .
comprehensive comprehensive
assels profit or loss & %
income income

Parent Trust
Oriental Infratrust 50,186.84 115.72% (2,873.85) 63.40% 0.00% (2,873.83) -63.35%
Subsidiaries
Oriental Pathways (Indore) Private Limited (1454.32) -3.35% §08.23 17.83% 275 83.95% 810.98 17.88%
Oriental Nagpur Bye Pass Construction Private (3,701.36) -8.53% 2,329.26 51.38% 0.33 10.16% 2,329.59 51.35%
Limited
Oriental Nagpur Bewl | Tighways Limited (1,117.07) -2.58% 1,617.02 35.67% 0448 14.63% 1,617.50 35.66%
Etawah-Chakeri (Kanpur) Highway Private Lumited (5,316.34) 12.26% 8.22 0.18% 0.13 3.88% 835 0.18%
OSE Hungund Hospet Tighways Private Limited 3,670.34 846% 2,139.05 47.20% 0.06 1.79% 2,139.71 47.17%
Biaora to Dewas Highways Private Limited 1,101.92 254% 504.62 11.13% (0.47) -14.40% 50415 1111%
Total 43,370.01 100.00%%) 4,533.15 100.00% 328 100,00%%) 4,536.43 100.00%%)

Note: 1 All figures are net of elimmations.

Note: 2 Figures in () brackets are nepative figures.

47 Information on segment reporting pursuant to Ind AS 108 - Operating Scgments

The Group's primary business segment is reflected based on principal business activities carried on by the Group i.c. building,
IndAS 108 on ‘Operating Segments” is considered to be the only reportable business segment. The Group derives its major revenues from operation and maintenance of highway

which is considered as a sinple geagraphical segment and accordingly the disclosures of Ind AS -108 have not separately been given.

(This space has been intentionally left blank)
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Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

48 Revenue from contracts with customers

1 Disaggregation of revenue
Revenue recognised mainly comprises of revenue from toll collections, claims with NHAL contract revenue. Set out below is the disaggregation of the Group’s revenue from contracts

with customers:

Description For the nine months For the nine months
period ended period ended
31 December 2025 31 December 2024

Operating revenue

(2) Revenue from operations and maintenance of road and Utility shifting and change of scope income 697.40 829.54

(b) Income arising out of toll collection 14,331.68 13,140.48

(c) Interest income on annuity receivable from NITAT 2,084.50 2,215.65
‘Total revenue 17,113.58 16,185.67

The table below presents disaggregated revenues from contracts with customers based on nature, amount and timing for the nine months period ended 31 December 2025 and 31

December 2024:

S.No.  |Types of Products by Nature

Types of Services by

For the nine months

For the nine months

timing period ended period ended
31 December 2025 31 December 2024
| Goods/Service At the point of time 14,331.68 13,140.48
2 Goods/Service Over the period of time 2,781.90 3,045.19

2 Assets and liabilities related to contracts with customers

"The following table provides information about receivables, contract assets and contract liabilities from contract with customers:

Description As at 31 December 2025 As at 31 March 2025
"T'rade receivables 282,57 39.47
Receivables under service concession arrangements 24,691.92 23,774.12
Total 24,974.49 23,813.59
Contract liability

Mobilisation advance from NHAI 701 7.91
Total 791 7.91

A receivable is a right to consideration that is unconditional upon passage of time. Revenue from the contracts are recognized upon satisfaction of Performance obligation. Trade
Receivables are non-interest bearing and are generally due within 180 days except retention money held by the customer as per the terms and conditions of the contract. The
outstanding allowance of expected credit losses as at 31 December 2025 amounts to T 15.12 million (31 March 2025: Z 15.12 million). Fucther, movement in allowance of expected
credit loss during the current period has been presented in note 43. Contract liability is the Group's obligation to transfer goods or services to a customer for which the Group has
received consideration from the customer in advance.

3 For movement in service concession arrangement, refer note 6 and 13 for financial asset model. There are no significant changes in other contract assets of the Group.

4 There is no adjustment made to the contract price of the contract and hence the revenue recognised in the statement of profit and loss is in agreement to the with the contracted price
under the Contract.

5 Performance obligation
Income from toll collection
The performance obligation in service of toll collection is recorded as per rates notified by NHAI and approved by management and payment is generally due at the time of providing
service,

Contract revenue
The performance obligation under service concession agreements (SCA'} is due on completion of work as per terms of SCA.

6 Significant changes in the contract liabilities balances during the period/year

Particulars As at 31 December 2025 As at 31 March 2025
Opening balance 791 35.73
Addition during the period/year - 17.91
Revenue recognised during the period/year - (45.73)
Closing balance 7.91 791




Oriental InfraTrust

Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025

(All amounts in ¥ millions unless otherwise stated)

7 Disclosure under Appendix - C & D to Ind AS 115 - " Service Concession Arrangements"

Name of Concessionaire Start of Concession period|End of Concession period |Period of Concession Construction Completion
under concession under concession Since the appointed date
agreement agreement date under the concession
(Appointed Date) agreement
Oriental Pathways (Indore) Private Limited 06 September 2006| Tuesday, 29 September 2026 20.06 20 August 2009
Oriental Nagpur Bye Pass Construction Private Limited 03 April 2010] Firiday, 26 June 2037 27.23 Phase 1: 11 June 2012
Phase 2: 13 August 2018
Phase 3: 19 March 2019
Etawah-Chakeri (Kanpur) Highway Private Limited 13 March 2013 01 April 2030 17.05 30 November 2016
OSE Hungund Hospet Highways Private Limited 18 September 2010 05 July 2033 22.80 14 May 2014
Oriental Nagpur Betul Highway Private Limited 20 January 2012 19 January 2032 20.00 18 February 2015
Biaora to Dewas Highways Private Limited 09 July 2016 8 July 2043 27.00 Phase 1: 30 April 2019
Phase 2: 30 December 2019
Phase 3: 22 July 2020
Rajiv Chowk—Sohna Highway Private Limited (w.e.f. 31 + 01 February 2019 30 June 2037 18.41 30 June 2022,
October 2025)

i) The above BOT/DBFOT/HAM projects shall have following rights / obligations in accordance with the Concession Agreement entered into with the respective Government

Authorities
a. Right to use the specified assets
b. Obligations to provide of provision of services to public

¢. Obligations to deliver road assets at the end of concession

ii) "The actual concession period may vary based on terms of the respective concession agreements.

(This space has been intentionally keft blank)
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49 Business combination

a

=

Acquisition of subsidiary

information and other explanatory information for the nine months period ended 31 December 2025

i) During the current period ended 31 December 2025, the Trust acquired the 100% issucd and paid up share capital of Rajiv-Chowk (Sohna) Highway Private Limited

ii

iii)

(“RCSHPL”) on 31 October 2025 (Acquisition date) which is engaged in the design, construction,

development, operation and maintenance of roads and highways for a

cash consideration of 2 2,330.00 millions from Oricntal Structural Engineers Private Limited pursuant to the Sale and Transfer Agreement (Agreement) on 09 October

2025, The funding for the said acquisition was facilitated through external borrowings by the Trust. Consequently, RCSHPL has become a subsidiary of the Trust after

acquisition. Accordingly, the interest and control over operations remains in the said consolidated financial statements from the date of acquisition i.c. from 31 October

2025 to 31 December 2025, The Trust has accounted the business combination using acquisition method in accordance with Ind A$ 103 — Business Combinations. The
Trust has also carried out Purchase Price Allocation study (PPA) in compliance with Ind AS 105 for the purpose of allocating the aforesaid cash consideration into
identifiable net assets. Accordingly, there is a goodwill due to excess of cash consideration paid over fair value of intangible assets acquired and liabilities assumed. The

aforesaid goodwill amounting to ¥ 207.81 millions created in Special Purpose Consolid

accordance with Ind AS 103 - Business Combinations.

Details of the purchase consideration

=

ated Interim Financial Statements for the period ended 31 December 2025 in

Particulars ‘Amount

Purchase consideration (paid in cash) % 2,330.00
Net purchase consideration % 2,330.00
The assets and liabilities recognized as a result of the date of acquisition are as follows:

Particulars Amount

Non-current asscts

Financial assets

(1) Other financial asscts 3,344,72
Non- Current tax assets (net) 32.85
‘Total non-current assets 3,3771.57
Current assets

Financial assets

(1) Investments 1,096.14
(1) Trade receivables 0.55
(iii) Cash and cash equivalents 19.69
(iv) Bank balance other than (i) above 494.37
(v) Other financial assets 949.56
Other current asscts 6.82
Total current assets 2,567.13
Total assets 5,944.70
Non-current liabilities

Financial liabilities

(i) Borrowings 3,042.70
Provisions 114
Deferred tax liabilities (net) 649.91
‘Total non-current liabilities 3,693.72
Current liabilities

Financial Liabilities

(i) Borrowings 120.00
(ii) Trade payables

(a) total outstanding dues to micro and small enterprises -
(b) total outstanding dues of creditors other than micro and small enterprises 1.94
(iii) Other financial liabilities 6.63
Provisions 0.02
Other current liabilities 0.20
Total current liabilitics 128.79
Total equity and liabilities 3,822.51
Net assets acquired 2,122,19




Oriental InfraTrust
Summary of material accounting policy information and other explanatory information for the nine months period ended 31 December 2025
(All amounts in ¥ millions unless otherwise stated)

iv) Calculation of Goodwill

Particulars Amount

Purchase consideration 2,330.00
Less: Fair value of assets acquired 2,122.19
Goodwill 207.81

v) Revenue and profit after tax from the date of acquisition till 31 December 2025 of RCSHPL#

Particulars Amount
Revenue 73.64
Loss/ profit after tax 10.00

# The numbers above are post eliminations and consol adjustments.

vi) Revenue and profit after tax from the date of beginning of financial year i.c. 01 April 2025 till 31 December 2025, considering acquisitions has occurred on 01
April 2025 of Group™*

Particulars Amount
Revenue 311.30
Loss after tax 162.43

*¥['he above amounts have been calculated using the subsidiary's results and adjusting them for the additional amortisation, deferred tax expense/ income and certain
other adjustments that would have been made assuming the acquisitions occurred on 01 April 2025 of Group.

(This space has been intentionally left blank)
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50 Disclosures as required by SEBI Circular no. SEBI/HO/DDI 15-PoD)-2/P/CIR/2025/102 dated 11 July 2025
A Project wise operating cash flows for the nine months period ended 31 December 2025:

Particulars ONBHL ONBCPL ECKHPL OITHHPL OPIPL BDHPL RCSHPL
Profit/(Loss) before tax 1,326.86 2,224.63 (184.36) 25.53 914.48 (556.59) (69.84)
Adjustments for:
Depreciation and amortization 531 535.98 1,944.81 556.31 47499 516.77
Profit on sale of asset/investments (net) (34.26) (40.58) (18.81) (4.72) (105.90) (3.74) (52.39)
Loss/(gain) on investments carried at fair value through profit or loss 2.68 1.32 (0.02) 30.81 - 10.87
Interest income on bank deposit (359.74) (17.96) (46.93) (14.08) (7.57) (8.98)
Interest income on annuity recenvable from NHAL - - - - -
Interest on others 0.05 0.01
Modification (gain)/loss on major maintenance 45.03
Finance cost
Unwinding finance cost on deferred payment to National Highway (2,228.36) 63391
Authority of India (NHAL' for purchase of right to charge users of
toll road
Finance cost on deferred payment liabilities to NHAI 361.22 -
Unwinding finance cost on financial guarantee 0.13
Unwinding finance cost on interest free loan taken - - 0.99
Unwinding of discount on provisions and financial liabilitics carricd 28071 80042 20033 267.18 50.68
at amortised cost
Interest paid on loan to related party 455.36 1,052.32 479.70 I,167.85 1,380.61 7842
Interest on teem loans and non-converible debentures 775.21 - - - . 269.84
Operating profit before working capital changes and other (56.94) 4,036.47 3,969.96 1,945.29 1,567.48 1,651,12 33m
adjustments
Working capital changes and other adjustments:
Trade receivables 9.31 (72.51) (112.39) (14.12) (19.67) (33.17)
Other financial asscts 5,151.27 (2.57) (1.92) (1.35) (0.96) - (86.32)
Other assets (5.35) ({0.78) (0.35) 2.40 1.07 (26.11) (2.83)
Trade payables 47.90 (104.72) 33.79 571 1.99 (21.606) 26.70
Provisions - (22.70) (233.34) 0.08) (0.38) (17.69) 3.25
Deemed equity 576.35 - - - - - -
Financial liabilities (641.59) 1033 (1,459.80) 048 (1.75) 152 1.63
Other liabilities (14.95) (5.70) (0.82) (2.30) (1.01) (1.36) -
Cash flow from operating activities post working capital changes 5,066.00 3,837.82 2,195.13 1,936.09 1,546.77 1,552.65 (23.88)
Income tax paid (nct) (265.67) (403.31) 3271 (0.40) (139.88) (1.07) -
Net cash flow from operating activitics 4,800.33 3,434.51 2,227.84 1,935.69 1,406.89 1,551.58 (23.88)

Note:-1 All figures as reported above are gross of eliminations.

(This space has been intentionally left blank)
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50 Disclosures as required by SEBI Circular no, SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

B Project wise operating cash flows for the nine months period ended 31 December 2024:

Particulars ONBHL ONBCPL ECKHPL OHHHPL OPIPL BDHPL
Profit/ (Loss) before tax 1,425.22 1,902.37 (469.01) (258.49) 738.75 (531.16)
Adjustments for:
Deprecition and amortization +19 494.21 1,683.55 4906.13 473.35 516.86
Profit on sale of asset/investments (ner) (65.47) (34.19) (28.77) (4.18) (1.21) 0.04)
Gain on investments carried at fair value through profit or loss 5.51 0.54) (0.47) 0.01) (14.46) (3.58)
Interest income on bank deposit (384.11) (40.32) (13.22) (0.38) (12.47) (14.05)
Interest income on annuity receivable from NHAT - - -
Interest on others 0.48
Finance cost
Unwinding finance cost on deferred payment to National - 71092
Highway Authority of India (NHAT') for purchase of right to
charge users of toll road
Finance cost on deferred payment liabilities to NHAI 389.66
Unwinding of discount on provisions and financial liabilities - 144.92 11.10
carried at amortised cost
Interest on term loans and non-convertible debentures 1,377.80 104944 611,22 1,249.51 19.29 1,638.49
Other finance cost - 3.18 - 0.03 0.99 2.20
Operating profit before working capital changes and other 2,363.62 3,374.15 3,028.80 1,482.61 1,204.24 1,619.82
adjustments
Working capital changes and other adjustments:
Trade receivables 3.83 - - (1.56) 0,07 043
Other financial assets 2,752.41 214 (0.06) 0.04 0.62 1.01
Other assets 62.13 3.74 114.00 298 0.87 0.47
Trade payables 38.60 103.26 (46.80) (53.64) (33.01) (1.85)
Provisions (606.42) 371.07 17298 236.90 (134.64)
Financial liabilities (75.53) 24.27 920.92) (0.41) 0.75 0.57
Other liabilities (45.66) (1.73) (2031) (3.33) (4.63) 132.98
Cash flow from operating activities post working capital 5,099.40 2,899.41 2,531.78 1,599.67 1,385.81 1,619.39
changes
Income tax paid (ner) (266.95) (351.08) 691 1.94 (146.85) (135.99)
Net cash from operating activities 4,832.45 2,548.33 2,538.69 1,601.61 1,238.96 1,483.40

Noter-1 Al figures as reported above are gross of eliminations.
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50 Disclosures as required by SEBI Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025
C Capitalisation statement

Particulars Pre-issue as at As adjusted for issuc*
31 December 2025
Non-current borrowings (refer note 17) 57.139.53
Current borrowings (refer note 22) 4,600.86
Total debt (A) 61,740.39
Initial settlement amount (Refer note 15(a)) 0.02
Unit capital (refer note 15b) 58,307.88
Distribution - Repayment of Capital (refer note 15¢) (7,214.60)
Other equity (refer note 16) (11,834.87)
Total equity (B) 39,258.43
Debt equity ratio [A/(A+B)] 0.61

*Corresponding details post follow-on public issue of units are not available, hence the required disclosure in respect of the same have not been provided.

Debt payment history as at 31 December 2025

Oriental InfraTrust

Particulars 31 December 2025

Term loans Non-convertible debentures | Loans from subsidiaries
Carrying amount of debt at the beginning of the period 42,906.91 - -
Additional borrowings during the period - 8,297.40
Repayments during the period (4,114.42) (82.69)
Interest paid during the period - -
Interest accrued on borrowings - - -
Transaction cost charged off - (110.58) -
Other adjustments during the period - 6.17
Carrying amount of debt at the end of the period 38,792.49 8,110.30 -
Oriental Nagpur Betul Highway Limited ('ONBHL)
Particulars 31 December 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra

Trustf
Carrying amount of debt at the beginning of the period - 12,524.42 4,403.36
Additional borrowings during the period - - -
Repayments during the period - (1,381.00) (603.46)
Interest accrued on borrowings - 237.83
Transaction cost charged off - 7.58 455.36
Carrying amount of debt at the end of the period - 11,388.83 4,255.26
Oriental Nagpur Byepass Construction Private Limited (ONBCPL')
Particulars 31 December 2025

Term loans Non-convertible debentures | Loans from Oriental Infra
Trust#

Carrying amount of debt at the beginning of the period - - 9,755.09
Additional borrowings during the period = - -
Repayments during the period - -
Transaction cost charged off - =
Carrying amount of debt at the end of the period - - 9,755.09

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

Particulars

31 December 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra
Trust#

Carrying amount of debt at the beginning of the period
Additional borrowings during the period

7,221.56

Repayments during the period - (962.97)

Unwinding interest on interest free loan - 296.52

Transaction cost charged off - 161.43

Carrying amount of debt at the end of the period || - - 6,722.54
|

| * ‘ Yl ~ . /% .'-- . * ¢ . ~
# Such loans given by Oricntal Infra Trust to the subsidiary companies are climin:,n%é;d‘ in the Special l’u;,posc Consolidated Interim Hinancial Statements
Y 7 R

.
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50

D

Disclosures as required by SEBI Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

Debt payment history as at 31 December 2025 (Cont'd)

OSE Hungund Hospet Highways Private Limited (OHHHPL'

Particulars

31 December 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra

Trust#
Carrying amount of debt at the beginning of the period - - 11,425.89
Additional borrowings during the period -
Repayments during the period - -
Interest accrued on borrowings - (665.63)
"I'ransaction cost charged off 2 - -
Carrying amount of debt at the end of the period - - 10,760.26

Oriental Pathways (Indore) Private Limited ('OPIPL)

Particulars

31 December 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra

Trust#

Carrying amount of debt at the beginning of the period
Additional borrowings during the period

Repayments during the period

‘I'ransaction cost charged off

Interest accrued on borrowings

Carrying amount of debt at the end of the period

Biaora to Dewas Highways Private Limited ((BDHPL')

Particulars

31 December 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra
Trust#

Carrying amount of debt at the beginning of the period
Additional borrowings during the period

Repayments during the period

‘I'ransaction cost charged off

Interest accrued on borrowings

Carrying amount of debt at the end of the period

3,800.62

(114.02)

0.96

13,043.06

165.19

3,687.56

13,208.25

Rajiv Chowlk-Sohna Highway Private Limited (RCSHPL) (w.e.f.

31 October 2025)

Particulars

31 December 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra
Trust#

Carrying amount of debt at the beginning of the period
Additional borrowings duting the period

Repayments duting the period

Transaction cost charged off

Interest accrued on borrowings

Carrying amount of debt at the end of the period

3,162.70

Note:i-1 All figures as reported above are gross of eliminations.

# Such loans given by Oriental Infra Trust to the subsidiary companies are eliminated in the Special Purpose Consolidated Interim Financial Statements
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50 Disclosures as required by SEBI Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

E

Debt payment history as at 31 March 2025

Oriental InfraTrust

Particulars 31 March 2025

Term loans Non-convertible debentures | Loans from Oriental Infra

Trust#

Carrying amount of debt at the beginning of the year 44,237.53 - -
Additional borrowings during the year - - -
Repayments during the year (1,357.62) = =
Transaction cost charged off -
Processing fees paid (1.18)
Interest accrued on borrowings 28.18 -
Carrying amount of debt at the end of the year 42,906.91 - -

Oriental Nagpur Betul Highway Limited (ONBHL')

Particulars

31 March 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra

Trust#
Carrying amount of debt at the beginning of the year* - 14,869.40 4,404.61
Additional borrowings during the year - -
Repayments during the year - (2,360.07) (601.59)
Transaction cost charged off - - -
Interest accrued on borrowings - 15.09 600.34
Carrying amount of debt at the end of the year - 12,524.42 4,403.36

* this includes intt accrued on borrowings

Oriental Nlagpur Byepass Construction Private Limited ('ONBCPL')

Particulars

31 March 2025

Term loans

‘Non-convertible debentures

Loans from Oriental Infra

Trust#
Carrying amount of debt at the beginning of the year - - 9,755.09
Additional borrowings during the year - = -
Repayments during the year . -
T'ransaction cost charged off " - z
Carrying amount of debt at the end of the year - - 9,755.09

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

Particulars 31 March 2025
Term loans Non-convertible debentures | Loans from Oriental Infra
Trust#

Carrying amount of debt at the beginning of the year - - 9,376.60
Additional borrowings during the year - - 600.00
Repayments duting the year - (2,944.01)
Transaction cost charged off - - 194.97
Carrying amount of debt at the end of the year - - 7,2217.56

# Such loans given by Oriental Infra T'rust to the subsidiary companies are eliminated in the Special Purpose Consolidated Interim Financial Statements

(This space has been intentionatly left blaik)
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50 Disclosures as required by SEBI Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

E

6

Debt payment history as at 31 March 2025 (Cont'd)

OSE Hungund Hospet Highways Private Limited (OHHHPL')

Particulars

31 March 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra

Trust#
Carrying amount of debt at the beginning of the year - - 12,037.75
Additional borrowings during the year = -
Repayments during the year (2,260.36)
Transaction cost charged off -
Interest accrued on borrowings - - 1,648.50
Carrying amount of debt at the end of the year - - 11,425.89

Oriental Pathways (Indore) Private Limited ('OPIPL')

Particulars

31 March 2025

Term loans

Non-convertible debentures

Loans from Oriental Infra
Trustit

Carrying amount of debt at the beginning of the year
Additional borrowings during the year

Repayments during the year

Transaction cost charged off

Interest accrued on borrowings

Carrying amount of debt at the end of the year

259.96

(259.96)

465.35

(465.35)

Biaora to Dewas Highways Private Limited ('BDHPL")

Particulars

31 March 2025

Term loans Non-convertible debentures | Loans from Oriental Infra
Trust#
Carrying amount of debt at the beginning of the year - 3,910.96 12,913.57
Additional borrowings during the year - -
Repayments during the year - (111.52) (1,680.81)
Transaction cost charged off - 2 -
Interest accrued on borrowings - 1.18 1,810.30
Carrying amount of debt at the end of the year - 3,800.62 13,043.06

Note:-1 All figures as reported above are gross of eliminations.

# Such loans given by Oriental Infra Trust to the subsidiary companies are climinated in the Special Purpose Consolidated Interim Financial Statements
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50 Disclosures as required by SEBI Circular no. SEBI/HO/DDI 1S-PoD-2/P/CIR /2025/102 dated 1 July 2025

F Special Purpose Consolidated Interim Statement of Net Assets at Fair Value

Particulars As a1 31 December 2025 As at 31 March 2025

Book value Fair value # Book value Fair value #
A. Assets 127,724.09 153,136.27 12931740 153,171.27
B. Liabilities (at book value) 88,465.66 BRA65.60 85,947.39 85,947.39
C. Net assets (A-B) 39,258.43 64,670.61 43,370.01 67,223.88
D. No of units (in millions) 583,078,789.00 583,078,789.00 583,078,789.00 583,078,789.00
E. NAV (C/D) 67.33 11091 74.38 115.29

# Fair values of total assets relating to the Teust as at 31 December 2025 as disclosed above are primanily based on the fair valuation report of the independent valuer appointed under SEBI (Infrastructure Investment Trusts)

Regulations, 2014,

Note:
Project wise break up of fair value of assets:

Particulars

Fair value*
As at 31 December 2025

Fair value*
As at 31 March 2025

Oriental Nagpur Bewl Highways Limited
Etawah-Chakeri (Kanpur) Highway Private Limited

27,930.39

29,409.44
21,835.03

Oriental Pathways (Indore) Private Limited 3,596.92
GMR OSE Hungund Hospet Highways Private Limited 14,969.89 14,325.37
Oriental Nagpur Bye Pass Construction Private Limited 49.916.44 49,927.59
Bizora to Dewas Highways Private Limited 28,536.00 32,000.43
Rajiv Chowk-Sohna Highway Private Limited (w.e.f. 31 October 2025) 5,999.09 -
Oriental InfraTrust 1,761.67 2,055.89
153,136.27 153,171.27

Fair values of assets as disclosed above are the fair values of the total assets of the Group which are included in the Speeial Purpose Consohdated Interim Financial Statements.

Special Purpose Consolidated Interim Statement of Total Return at Fair Value:

Particulars

For the nine months
period ended
31 December 2025

For the nine months
period ended
31 December 2024

Total comprehensive income for the year (As per the Consolidated Statement of Profit 96648 4,530.43
and Loss)

Add: Other changes in fair value for the year® (35.00) (6,652.41)
Total return at fair value 931.48 (2,115.98)

“In the above statement, other changes in fair value for the nine months period ended 31 December 2025 for all §

March 2025 which is primarily based on the valuation report of the independent valuer appointed under SEBI (Infrastructure Investment Trusts) Regulations, 2014

(this space has been intentionally left blank)

PVs has been computed based on the difference in fair values of total assets as at 31 December 2025 and as at 31
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51 Statement of Net Distributable Cash Flows ('NDCF')
i. Oriental Infra’T'rust

S. No.

Particulars

Nine months
period ended
31 December 2025

Nine months
period ended
31 December 2024

Year ended
31 March 2025

(881

[

w

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

Add: Cash flows received from Special Purpose Vehicles ('SPV’s)/Investment entities
which represent distributions of NDCI computed as per relevant framework

Add: Treasury income/income from investing activities of the Trust (interest income
teceived 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 Mutal funds,
investments, assets cte., dividend income ete., excluding any Ind AS adjustments. Further
clarified that these amounts have been considered on a cash teceipt basis).

Less: Iinance cost on borrowings, excluding amortisation of any transaction costs as per
profit and loss account of the Trust

Less: Debt repayment at Trust level (to include principal repayments as per scheduled
EMP’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).

Less: any resetve required to be created under the terms of, or pursuant to the obligations
arising in accordance with, any: (i). loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). tetms 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 ather]
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 gencrates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power putchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory,
judicial, regulatory, or governmental stipulations; (refer note A)

Less: any capital expenditure on existing assets owned / leased by the InvI'T, to the extent
not funded by debt / equity or from contractual reserves created in the earlier years. (refer

(147.17)
10,930.54

135.24

(2,806.32)

(1,418.49)

(1,447.33)

0.57

(190.63)
10,184.73

48.96

(2,740.64)

(1,018.22)

(163.30)

(329.48)
13,221.44

155.53

(3,621.21)

(1,357.62)

(209.32)

Total adjustments at the Trust level (B)

5,394.21

6,311.53

8,188.82

Net distributable cash flows (C =A+B)

5,247.04

6,120.90

7,859.34

Note:

A. Reserves for the quarter ended 31 December 2025 includes amount kept aside for Debt Service Reserve Account (DSRA), investment manager fees payable to
investment manager of the Trust, loan to be given to Etawah Chakeri Kanpur Highway Private Limited for onward payment of deferred concession liability to NTTAT and
expenses for proposed public offer of the units.

B. During the nine months petiod ended 31 December 2025, ‘T'rust has reccived 20.57 million from the sale proceeds of land which is considered above while computing
net distributable cash flow for the current period.

(his space has been intentionally left blank)
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A. Statement of Net Distributable Cash Flows (Cont'd)

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

S. No. Particulars Nine months Nine months Year ended
period ended period ended 31 March 2025
31 December 2025 | 31 December 2024
1 |Cash flow from operating activities as per Cash Flow Statement of Special Purpose 4,800.34 4,832.43 4,508.44
Vehicle ('SPV")
2 |Add: Opening cash and bank balance 5,251.26 5,469.84 5,469.84
3 |Add: Treasuty income / income from investing activities 397.08 420.62 763.04
4 |Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per| (529.79) (627.26) (1,198.21)
Profit and Loss Account and any sharcholder debt / loan from Trust
5 |Less: Debt repayment (to include principal repayments as per scheduled except if| (1,381.00) (1,151.20) (2,351.80)
refinanced through new debt including overdraft facilitics and to exclude any debt
repayments / debt refinanced through new debt, in any form or equity raise as well as
repayment of any sharcholder debt / loan from Trust)
6 |Less: any reserve required to be created under the terms of, or pursuant to the obligations (7,460.10) (7,394.13) (5,251.20)
arising in accordance with, any: (i). loan agreement entered with banks / financial institution
from whom the T'rust 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 (jii). terms and conditions, covenants or any other
stipulations applicable to external commetcial 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 tevenue ot cashflows from such asset (such as, concession
agreement, transmission  services agreement, power purchasc 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)
7 |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to - (8.14) (9.13)
the extent not funded by debt / equity or from teserves created in the earlier years
Net distributable cash flows 1,077.79 1,542.16 1,930.92

Note: Reserves for the period ended 31 December 2025 includes amount kept aside for major maintenance reserve amounting to 3 1,729.80 millions, Debt Service
Reserve Account (DSRA) amounting to ¥ 2,845.90 millions, Additional Reserve Account (ARA) amounting to ¥ 250.00 millions, Constructive Reserve Account (CRA)
amounting to T 87.30 millions, for statutory dues amounting to Z 50.00 millions, for operation and maintenance reserve (O&M) amounting to X 216.90 millions ;unspent
corporate social responsibilities (CSR) amounting to T 92.55 millions and amount kept aside for interest and principal payment amounting to X 2187.65 millions

(this space has been intentionally lefi blank)
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A. Statement of Net Distributable Cash Flows (Cont'd)

(iii) Oriental Nagpur Byepass Construction Private Limited ('ONBPCL')

S. No.

Particulars

Nine months
period ended
31 December 2025

Nine months
period ended
31 December 2024

Year ended
31 March 2025

[$e]

£ W

6

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

Less: Debt repayment (to include principal repayments as 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 sharcholder debt / loan from Trust)

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

Less: any capital expenditure on existing asscts owned / leased by the SPV or Holdco, to
the extent not funded by debt / equity or from reserves created in the carlier years

3,434.51
319.61
58.34

(691.49)

(16.54)

2,548.32
896.58
87.57

(483.12)

(6.45)

3,526.32
896.59
124.01

(319.61)

(12.35)

Net distributable cash flows

3,104.43

3,042,90

4,214.96

Note: Reserves for the period ended 31 December 2025 includes amount kept aside for major maintenance reserve amounting to 641.49 millions, project management

fees amounting to T19.75 millions, unspent corporate social responsibilities (CSR) amounting to ¥27.62 millions, and MMR Expense provision amounting to 32.63

millions.

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

S. No. Particulars Nine months Nine months Year ended
period ended period ended 31 March 2025
31 December 2025 | 31 December 2024

1 |Cash flow from operating activities as per Cash Flow Statement of SPV 2,227.85 2,538.69 3,133.83
2 |Add: Opening cash and bank balance 576.51 307.29 307.29
3 |Add: Treasury income / income from investing activities 58.78 48.32 67.40
4 |Less: any reserve required to be created under the terms of, ot pursuant to the obligations (1,609.00) (371.74) (576.51)

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

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

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

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

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

SPVs/ HoldCos, (iv). agrecement pursuant to which the SPY/ 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 (refet note below)
5 |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to (22.49) (1.20) (4.16)

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

Net distributable cash flows 1,231.65 2,521,36 2,927.85

Note: Reserves for the period ended 31 December 2025 includes amount kept aside for major maintenance reserve amounting to 31,537.24 millions, and for project

management expenses amounting to 351,32 and other such reserve amounting to ¥ 20.44 millions.
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A. Statement of Net Distributable Cash Flows (Cont'd)

v) OSE Hungund Hospet Highways Private Limited (OHHHPL'
g P ghway

S. No. Particulars Nine months Nine months Year ended
period ended period ended 31 March 2025
31 December 2025 | 31 December 2024

1 |Cash flow from operating activities as per Cash Flow Statement of SPV 1,935.86 1,601.61 2,219.44
2 Add: Opening cash and bank balance 17.59 006.84 66.83
3 |Add: Treasuty income / income from investing activitics 4.72 4.63 6.40
4 Less: any reserve required to be created under the terms of, or pursuant to the obligations (45.53) (14.00) (17.59)

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 (if). 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 (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 (0.08) (0.24) (0.24)

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

Net distributable cash flows 1,912.56 1,658.84 2,274.84

Note: Reserves for the period ended 31 December 2025 includes amount kept aside for project management fees payable amounting to ¥ 21.55 millions and MMR

Expense provision ¥ 23.98 millions.

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

8. No. Particulars Nine months Nine months Year ended
period ended period ended 31 March 2025
31 December 2025 | 31 December 2024
1 |Cash flow from operating activities as per Cash Flow Statement of SPV 1,406.89 1,238.97 1,692.28
2 |Add: Opening cash and bank balance 1,497.16 238.34 238.32
3 |Add: Treasury income / income from investing activitics 117.29 16.91 20.71
4 |Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per - (6.02) (6.02)
Profit and Loss Account and any shareholder debt / loan from Trust
5 |Less: Debt repayment (to include principal repayments as per scheduled except if| - (260.00) (260.00)
refinanced through new debt including overdraft faciliies 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 (2,092.24) (1,040.07) (1,497.16)
arising in accordance with, any: (i). loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any 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, ot generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purclmsc 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 0.12) (0.11) (0.13)
the extent not funded by debt / equity or from reserves created in the carlier years
Net distributable cash flows 928,98 188.02 188.00

Note: Reserves for the period ended 31 December 2025 includes amount kept aside for project management expenses amounting to 219.53 millions, corporate social

responsibility amounting to T1.61 millions, and reserve amounting to ¥2,071.10 millions which is kept aside due to lack of avenues for distribution,
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(vii) Biaora to Dewas Highways Private Limited ('BDHPL')

Particulars Nine months Nine months Year ended
S. No. period ended period ended 31 March 2025
31 December 2025 | 31 December 2024
1 Cash flow from operating activities as per Cash Flow Statement of SPV 1,551.58 1,483.97 2,005.84
2 |Add: Opening cash and bank balance 169.89 299.21 299.22
3 |Add: Treasury income / income from investing activities 14.59 23.20 29.63
4 |Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per (269.87) (277.82) (367.68)
Profit and Loss Account and any sharcholder debt / loan from Trust
5 |Less: Debt repayment (to include principal repayments as per scheduled except if] (114.02) (83.61) (111.48)
refinanced through new debt including overdraft facilities and to exclude any debt
repayments / debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debt / loan from Trust)
6 |Less: any reserve required to be created under the terms of, or pursuant to the obligations (153.72) (213.00) (169.89)
arising in accordance with, any: (i). loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its
8PVs/ HoldCos, (iv). agreement putrsuant to which the SPV/ HoldCo opetates 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, regulatory, or governmental stipulations; or (refer note below)
7 |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to (1.95) (0.44) (0.77)
the extent not funded by debt / equity ot from reserves created in the eatlier years
Net distributable cash flows 1,196.50 1,231.45 1,684.87

Note: Reserves for the period ended 31 December 2025 includes amount kept aside for major maintenance reserve amounting to ¥21.54 millions, Debt Service Reserve
Account (DSRA) amounting to ¥124.50 millions, for project management expenses amounting to ¥5.04 millions and others such teserve amounting to T0.75 millions. and
MMR Expense provision amounting to ¥1.89 millions.

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

Particulars Nine months Nine months Year ended
5. No. period ended period ended 31 March 2025
31 December 2025 | 31 December 2024
1 [Cash flow from operating activities as per Cash Flow Statement of SPV (23.90) - -
2 |Add: Opening cash and bank balance 1,796.11 - -
3 |Add: Treasury income / income from investing activities 53.19 - -
4 |Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per - - -
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 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 shareholdet debt / loan from Trust)
6 |Less: any reserve required to be created under the terms of, or pursuant to the obligations (346.77) - -
arising in accordance with, any: (i). loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust ot any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants ot 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 (refer note below)
7 |Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to - - -
the extent not funded by debt / equity or from reserves created in the cartlier years
Net distributable cash flows 1,478.63 - -

Note: Reserves for the period ended 31 December 2025 includes amount kept aside for major maintenance reserve amounting to 3123.29 millions, operation and
maintenance reserve (O&M) amounting to 47.60 millions, project management fees payable amounting to ¥32.88 million and amount kept aside for interest and
principal payment amounting to 3143.00 millions.
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52

53

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/ Invl'T/ 18-19/ 0011,

Distribution:

Related to financial year ended 31 March 2025:

The Board of Directors of Investment Manager of the Trust have declared distribution of 2 298 (rounded off) per unit amounting to 2 1,738.78 millions i their meetng held on 27 May 2025 and the aforesaid distribution was paid to
the eligible umthalders on 02 June 2025,

Related to quarter and nine months period ended 31 December 2025:
The Board of Directors of Inves

ment

Manager of the Trust have declared distnbution of R 0.67 (rounded off) per unit amounting to 2388.84 millions i their meeting held on 27 May 2025 and the aforesaid distnbution was paid to the
eligible unitholders on 02 June 2025 and ? 2.52 (rounded off) per umt amounting to 2 1467.03 millions in their meeting held on 13 August 2025 and the aforesaid distribution was paid to the eligible unitholders on 20 August 2025 and 2
2.83 {rounded off) per unit amounting to  1,652.60 mallions and 2 0.70 (rounded off) per unit amounting to 2 407.14 millions i their meeting held on 13 November 2025 and the aforesaid distnbution was paid to eligble unitholders on
19 November 2025,

Further, subsequent to the mine months ended 31 December 2025, the Board of Directors of Investment M
held on 13 February 2026 and the aforesaid distribution was paid to eligible unitholders on 19 February 2026.

ger of the Trust have declared distnbution of  2.28 (rounded off) per unit amounting to 2 1,331.43 millions in their meeting

During the previous financial years, Secunties Exchange Board of India ("SEBI"), as per Repulation 27 of Securities and Exchange Board of India (Infrasteucture Investiment Trusts) Regulations, 2014 (as amended) had conducted
mspections (physical and thematic inspection) relating to the acuvities of Orental 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 observanons received from SEBL within the preseribed 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 SEBI vide letter dated 25 November 2024 pursuant to themane 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 Tnvestment Manager of the Trust responded to SEBD wathin the specified timelines. Further, SEBT had issued s
ed by SEBI and pliced the findings of the inspection, corrective actions to be
ton. In this regard, the SEBI have granted extension to the Investment Manager of the Trust on 26 March 2025 for the period of
s action taken report. The Investment Manager of the Trust has submitted an action taken report within the prescribed timeline on 10 April 2025 with SEBL

observations vide letter dated 06 February 2025 requinng the Investment Manager of the Trust to submut an action taken report on the observations shi

taken by Investment Manager of the Trust before the Board of Directors for their comments and saisf.

15 days for submitting th

Further, SEBI had issued its ol

ations vide letter dated 28 February 2025, based on the submission made by the internal auditors with respect to the comphance with the SEBI InvlT Regulations and Circulars pertaming 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 2023, 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, requinng the Investment Manager of
the Trust to submit an action taken report on the observations shared by SEBI and pliced 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 Apnl 2025 with SEBI and
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' s

o placed the findings of the mspection, corrective actions taken by
atistaction has been submitted with SEBL on 05 June 2025.

Management basis their internal assessment believes that there will not be any matenal impact on these unaudited consolidated financial results.

Project manager and Investment manager fees

(i) Project management fees
Pursuant to the Project Management Agreement (‘the agreement’) dated 03 June 2019 (for all SPV's ex

pt Biora to Dewas Highways Private Limited) and as per Project Management agreement dated 10 October 2023 for Biora to
monthly basis, for the management, tolling and operation and maintenance services basis the project management expense budget defined in the
ntenance of toll plazas and associated infrastructure, insurance costs and any other compliance cost with mandatory policies and cost associated with any mandatory
disclosures shall be excluded from the project manager expense budget at all times. There are no changes during the year in the methodology for computation of fees paid to project manager.

Dewas Highways Private Limited, project manager is entitled to a consideration, on «
agreement. However expenses incurred by the project SPV for

Special Purpose Consolidated Interim Statement of Profit and Loss includes following amount of Project manager fees -

(All amounts in 2 millions)

Period ended Period ended

Fartlculats 31 December 2025 31 December 2024

Project manager fees 563.32 553.38

(ii) Investment management fees
Pursuant to the Investment Management Agreement dated 18 June 2018 as amended, Investment 3
methodology for computation of fees paid to investment manager.

ager is entitled 1o fees @ 0.75% of the net revenue of each SPV, per annum. There are no changes during the year in the

Special Purpose Consolidated Interim Statement of Profit and Loss includes following amount of Investment management fees -
(All amounts in  millions)

Period ended Year ended
31 December 2025 31 December 2025

Particulars

Investment Management Fees 153.50 146.88

(this space has been intentionally left blank)
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56 Other statutory information

(0 The Group does not have any Benami property, where any proceeding has been mtiated or pending aganst the Group for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made
thereunder.

(1) The Group have not traded or invested in Cry|
(1) The Group does not have any such transaction which is not recorded m the books of accounts that has been surrendered or diselosed as income during the penad in the tax assessments under the Income Tax Act, 1961 (such as, search
or survey or any other relevant provisions of the Income Tax Act, 1961,

procurrency or Virtual Digital Currency during the nine months peniod ended 31 December 2024

(v) The Group does not have any transactions with struck - off companies.
(v) The Group has not been declared as willful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, m accordance wath the gudehnes on willful defaulter issued by the Rescrve
Bank of India.
57 All values are rounded to the nearest millions, unless othenwise indicated. Certain amount that are required to disclosed and do not appear due to rounding off are expressed as 0.00

58 Pursuant to the addendum to the Sk

are Transfer Agreement, the Company's obligation towards the selling sharcholder has been restricted to payment of interest earned on advance an
liability, being a contnibution by the sharcholder in its capacity as an owner, has been recognised directly in equi

uties. The resulting waiver of the remaining

as deemed capital contribution.

59 Dunng the current quarter 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, transterable, redeem ible, non-canvernble debt
securitics (“NCDs") aggregating, to 28,297,400,000 (Indian Rupees Fight Hundred Twenty-Nine Crores and Seventy-Four Lakhs only), each having a face value of 100,000 (Indian Rupees One Lakh). These NCDs were issued i three

tranches on a private placement basis on 29 October 2025 and are listed on the National Stock Exchange of India (also refer note 64).

60 Dunng the nine months period ended 31 December 2025, the Board of Directors of onc of the special purpose vehicle of the Trust namely Oriental Pathways Indore Private Limited (OPIPL} i ats board meeting held on 11 June 2025,
approved the buy-back of the OPIPL's fully paid-up equity shares of face value of 2 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
24.95/- per equity share payable i cash for an aggregate amount not exceeding 2 542,24 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
statements of OPIPL for the year ended 31 March 2025, in compliance with the maximum permissible imit of 25% of the total paid up equity share capital and free reserves in accordance with Section 68(2) of Comparies 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,

i

erred to as the New Labour Codes'. However,
ting wage structure, the Group has estimated that there is no material impact on the
ancial Results due to these New Labour Codes. The Group is i the process of evaluating the full impact of these new labour codes announced. The managemer

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
the corresponding Rules under these New Labour Codes are yet to be notified, Based on the best availible information and review of the exi
Unaudited Consolidated
15 unlikely to be material.

is of the view that any further impact, if any,

62 The Trust had reduced the Retained Earnings

nder Other Equity) for the amount of NDCF m the nature of repayment of capital in past peniods. 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 Retaned Earnings (under Other Equity) for prior peniods presented in the Unaudited Consolidated Financial Results and to disclose the same as a
separate line item on the face of the Balance Sheet. Accordingly the Trust has regrouped  6,426.86 millions and ¥ 6,774.20 millions as at 31 December 2024 and 31 March 2025 respectively from Retained earnings to Distribution-
Repayment of capital.

63 Subscquent 1o the period ended 31 December 2025, the Board of Directors of one of the special purpose vehicle of the Trust namely Oriental Pathways Indore Private Limited (OPIPLY) in its board meeting held on 23 January 2026,
approved the capital reduction scheme subject to the approval of the members of OPIPL, unitholders of the Trust and confirmation /approval 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 of OPIPL, 83,690,250 equity shares shall stand
cancelled, and the consideration payable to the shareholders shall remain outstanding until completion of the statutory procedures. The petition will be filed to the Hon'ble NCLT after obtai
OPIPL and umtholders of the Trust.

ng the approval of the shareholders of

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

Sr, No, ISIN/ Tranche Date of allotment Date of listing NCDs issued | Face value of NCDs | Total amount issued (Z|  Outstanding balance as on 31 Interest rate and frequency
(Nos.) issued (per NCD) million) December 2025 (% million)
®)
1 INE07Z507011- Tranche A 29 October 2025 30 October 2025 28,047 100,000.00 2,804.70 2,776.94 [6.92% p.a. - Quarterly
2 INE07Z507029- Tranche B 29 October 2025 30 October 2025 31,627 100,000.00 3,162.70 3,131.07 [7.02% p.a. - Quarterly
3 INE07Z507037- Tranche C 29 October 2025 30 October 2025 23,300 100,000.00 2.330.00 2,306.70 |7.12% p.a. - Quarterly
Total 8,297.40 8,214.71

Utilisation of procceds from issuance of NCDs

S, No. Particulars Amount
1 Proceeds from issue of NCDs (A) 8,297.40
2 |Acquisition of new entity 2,330.00
3 |Refinancing of existing debt of new entities 3,162.70
4 Refinancing of existing debt of Issuer 2,804.70
5  |Total proceeds utilised (B) 8,297.40
6 Unutilised amounts (A - B) as at 31 December 2025 -

The Trust has utilized all of the issue proceeds for the purpose for it was issued. Hence, no amount remains unutilised as at 31 December 2025.

65 Previous period/year figures have been reclassified/regrouped wherever necessary to confiem to the current period classification. The impact of same is not material to the users of Special Purpose Consolidated Internim Financial

Statements.

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Accountants OIT Infrastructure Management Limited
Firm's Registration Nao.: 001076M/N500013 —— (,J 4 (as Investment Manager of Oriental InfraTrust)
&nish Ahmed Deepak Dasgupta Jitendra Kumar

Partner Director Chief Executive Officer
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Private and Confidential
Report Ref No: RVA2526AMDRRNO79 Date: 26/03/2026

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 31st December 2025,
pursuant to the SEBI (Infrastructure Investment Trusts) Regulations, 2014, in connection with the Proposed
Transaction (as defined below)

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 31st December 2025 (“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”)

7. Rajiv Chowk- Sohna Highway Private Limited (“RCSHPL”)

L BLARNE R
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The management of OIT (the “Management”) Proposes to make public offer of the units of the Trust
(“Proposed Transaction”). In this context, OIT has appointed RBSA Valuation Advisors LLP, 3 registered valuer

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 31st December 2025, on a ‘going concern value’ premise. The

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,

Website: www.rbsa.in Email: contact@rbsa.in LLP IN: AAA-0842
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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/ =SSN

O
(LLPIN: AAA-0842) 7\
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Name: Ravishu Vinod Shah \¥ * 7

Designation: Partner
Asset Class: Securities or Financial Assets (RV No.: IBBI/RV/06/2020/12728)
26/03/2026
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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 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

The management of OIT (the “Management”) proposes to make public offer of the units of the Trust
(“Proposed Transaction”). In this context, 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, in connection with the Proposed Transaction.
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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

», » . » D . D . . D D ' », D

Stake Acquired 100% 100% 100% 100% 100% 100% 100%
Aol 90.0 202.8 120.1 1,300.0 2,351.9 882.3 233.0
(Equity Value) #
Enterprise Value as of 1,510 398 1,351 3,070 4,385 * *x
March 31, 2022 ! ! d !
Enterprise Value as of .
March 31, 2023 2,145 342 1,438 2,894 4,405 3,509
Enterprise Value as of %
T 1,618 274 1,308 2,630 4,395 3,123
Enterprise Value as of

2,942 *
B e 1,239 180 1,397 2,416 4,388 9

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 InviIT.

Refer Appendix 3 (e) for nature of the interest held by Trust in SPVs as of 31st December 2025.
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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. IBBI/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 6 years. With over 28 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.

We declare that:
We are competent to undertake the financial valuation in terms of the SEBI InvIT Regulations;
We are an independent registered valuer entity and have prepared the Report on a fair and
unbiased basis;
We have at least two partners/ directors having experience of 5 years each in the valuation of
infrastructure assets; and
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.

We have carried out additional scope of work as per Schedule V of SEBI InvIT Regulations (Refer para
10.2 for further details).

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.
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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° January 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 January 2026 of the Specified SPVs for the Enterprise Valuation.

® 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.

¢ 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 relev‘ant documents referred to herein and in the context of
the purpose for which it is made.

® Enterprise Valuation of the Specified SPVs as of 31st December 2025 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.
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e The Valuation Date considered for the Enterprise Valuation of the Specified SPVs is 31st December 2025.
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. .

® The Valuation summary of the Specified SPVs as of 31st December 2025 is as follows:

Ne ed D A o

Etawah-Chakeri (Kanpur) Highway Private Limited 9.9% 1,117.5

Oriental Pathways (indore) Private Limited 9.4% 103.8

OSE Hungund Hospet Highways Private Limited 10.2% 1,433.6

Oriental Nagpur Betul Highway Limited 8.3% 2,129.7
_Oriental Nagpur Bye Pass Construction Private Limited 10.3% 4,442.9

Biaora to Dewas Highway Private Limited 10.2% 2,657.9

Rajiv-Chowk Sohna Highway Private Limited 8.5% 375.5

Total Enterprise Value of Specified SPVs 12,260.8 |

Enterprise Value of Trust (Consolidated) #
INR in Crs

Particulars as at 31st December 2025 Amount

Enterprise Value of the Specified SPVs 12,260.8
Less: Contingent Liabilities @ (46.3)
Sub-total 12,214.6
Less: PV of Trust Expenses (including IM Expenses) (167.0)
Less: Incremental interest (3.3)
Add: Other assets of the Trust (net) (9.2)
Enterprise Value of OIT 12,035.2

# Enterprise value of OIT {on a consolidated basis) has been estimated after cansidering 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 31 January 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.
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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
macro-economic and other external factors which are beyond the control of the Management.

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 Client in connection with the Proposed Transaction and a copy of
the Report may be provided to the Investment Manager/ Trust/ Sponsor and their advisors, including,
merchant bankers, legal advisors and statutory auditors of the Trust on a ‘need to know’ basis and solely
in connection with the Proposed Transaction (together referred to as the “Permitted Recipients”).. 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 (including Permitted Recipients)
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. X D)
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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.

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. I AON
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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.
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6. 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 FY2023, FY2024 and FY2025;

. Provisional stand-alone Income Statements of the Specified SPVs for the period from 1st April
2025 to 31st December 2025 and Balance Sheet of the Specified SPVs as at 31st December 2025;

° Provisional stand-alone and consolidated Balance Sheet of Trust as at 31st December 2025;

° Projected financial statements of the Specified SPVs for the remaining respective concession

periods of the Specified Road Projects from 1st January 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 January 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”});

L Approval letter from NHAI/ 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.
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7. Procedures

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

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

Analysis of stand-alone audited financial statements of the Specified SPVs for FY2023, FY2024 and
FY2025 and stand-alone provisional financial statements of the Specified SPVs for the 9 months
ended 31st December 2025;

Analysis of provisional Balance Sheet of Trust as at 31st December 2025;

Analysis of the Management Projections;

Considered the Traffic Due Diligence Reports;

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);

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

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

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;

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

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

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

Indian Economy

India is one of the fastest-growing major economies in the world, underpinned by strong domestic
demand, a young population, and structural economic reforms. As of FY 2024-25, the Indian
economy has demonstrated resilience amid global headwinds, with GDP growth of ~6.5% according
to the Reserve Bank of India and international financial institutions. The services and
manufacturing sectors continue to be primary growth drivers, supported by government initiatives
like 'Make in India’, 'Digital India', and the Production-Linked Incentive (PLI) scheme. Additionally,
public infrastructure investment and a rebound in private consumption have further bolstered
growth momentum. While inflationary pressures and external uncertainties persist, India’s stable
macroeconomic fundamentals, expanding middle class, and digital transformation position it well
for sustained medium to long-term growth.

India, ranked as the fourth largest economy, has been amongst the fastest growing economies in
the world over the past few years. For FY2026, GDP is projected at ~INR 197 trillion, a growth of
around 6.5%, consistent with consensus estimates from MOSPL, the Reserve of Bank of India and
global institutions. This trajectory is supported by ongoing capex expansion, infrastructure
development, stronger formalization of the economy, and improving macroeconomic stability.
Reform such as GST 2.0, focused on rate rationalization and simplification are also expected to
boost infrastructure and construction activity, further supporting medium-term growth.
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7 a5, 80% 8:3%
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8.0%

6.5% 6.5%
6.0%
4.0%
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Source: National Statistical Office (NSO), International Monetary Fund (IMF)
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Road Infrastructure in India

® The road sector in India plays a pivotal role in the nation's infrastructure development and
economic growth, contributing significantly to GDP and employment. India has the second-largest
road network in the world, spanning over ~6.7 million kilometers, which includes national
highways, state highways, and rural roads. The government, through agencies like the National
Highways Authority of India (NHAI), continues to prioritize road development under flagship
programs such as Bharatmala Pariyojana and PM Gati Shakti. The sector has witnessed robust
investment from both public and private players, with increasing emphasis on hybrid annuity and
BOT (Build-Operate-Transfer) models to enhance efficiency and risk-sharing. Despite challenges
such as land acquisition delays, regulatory hurdles, and funding constraints, the road sector
remains a key focus area for infrastructure-led economic transformation in India. The road network
transports 64.5% of all goods in the country and 90% of India's total passenger traffic uses road
network to commute.

Particulars In Km % Share
National Highways 1,46,195 2%
State Highways 1,79,535 3%
Other Roads 6,345,403 95%
Total 6,671,133

Source: IBEF Roads Industry Report August 2025

Highway Construction in India (Kms)
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Strong momentum in expansion of roadways

The government has established a provisional target of constructing 10,421 km of national highways in
FY25, reflecting a 15% decrease from last year's achievement due to delays in project clearances. In
FY24, ~12,349 km of National Highways were constructed.

National Highways increased from 91,287 km in 2013-14 to 1,46,195 km in 2024-25, and the pace of
construction had improved from 12.1 km a day in 2014-15 to 33.8 km in 2023-24.

From 2014 to 2024, the length of four-lane and above national highways in India has expanded
significantly, increasing by approximately 2.5 times. The total length of these highways grew from
18,371 kilometers in 2014 to 45,947 kilometers in 2024. This expansion reflects the government's
sustained focus on improving highway capacity, enhancing road safety, and boosting connectivity for
freight and passenger movement under initiatives such as Bharatmala Pariyojana. The development of
high-capacity corridors has also been instrumental in reducing travel time and logistics costs, thereby
contributing to the overall economic efficiency and competitiveness of the country

The length of operational High-Speed Corridors of NHs network has increased from 93 km in 2014 to
about 2,474 km in 2024.

As of December 2025, the Pradhan Mantri Gram Sadak Yojana (PMGSY) has constructed over 7.88 lakh
kilometers of rural roads since its inception, aiming to provide all-weather road connectivity to
unconnected villages across India.

Bharatmala Pariyojana, a flagship government program, aims to develop about 34,800 kilometers of
highways for improving connectivity across India. As on 31.08.2025, projects covering a total length of
~26,425 km have been awarded and out of this, ~20,378 km have already been constructed

Summary of Phase 1 Components and approved outlay of for the same are as follows: -

Length Outlay

Components

(Km) (INR Crore)

1 Economic corridors development 9,000 120,000
2 Inter- corridors & feeder roads 6,000 80,000
3 National Corridors Efficiency Improvement 5,000 100,000
4 Border and International Connectivity Roads 2,000 25,000
5 Coastal and port connectivity roads 2,000 20,000
6 Expressways 800 40,000
7 Balance Road works under NHDP 10,000 1,50,000

Total 34,800 5,35,000

Source: MoRTH Website
Highway construction in India increased at a CAGR of 9.3% between FY16-FY24 and the Indian road
infrastructure market is projected to witness a CAGR of 9.5% during the forecast period FY2025-FY2032,
growing from USD 270.50 trillion in FY2024 to USD 559.09 trillion in FY2032.

In March 2025, The National Highways Authority of India (NHAI) has achieved a significant milestone by
raising INR 18,380 crore through its Infrastructure Investment Trust (InvIT), marking the largest
monetization transaction in the history of India's road sector. The fourth round of fund raising adds up
the total amount raised via InvIT to over INR 46,000 crore since its inception in 2029.__
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Growth Drivers

® Government Initiatives: In the Union Budget 2025-26, ~INR 287,333 Crore has been allocated to
MorTH reflecting a increase of 2.4% compared to FY25. Of this, allocation to NHAI is ~ INR 170,266
crore earmarked for the development and maintenance of national highways, including projects under
the Bharatmala Pariyojana, Roads and Bridges — INR 116,292 crore, for the construction and
maintenance of roads and bridges and Other Expenditures — INR 775 crore, covering administrative
costs and road safety initiatives.

* Policy Changes: The following are the recent policy changes that the MoRTH and NHAI have
undertaken to improve private participation in the sector and increase competition. (i) Technical and
financial bidder eligibility criteria reduced for HAM and EPC projects, which would promote the entry
of smaller players (ii) Changes in the hybrid-annuity model (HAM) concession agreement aimed at
protecting developers' returns and easing their cash flows during the construction period (iii) Changes
in the Build-Operate-Toll (BOT) concession agreement to reinstate developer interest in the model.

* Rising Vehicular Demand: The expansion of domestic trade has driven an increase in commercial
vehicle production and freight movement across the country. This upward trend in commercial and
freight transport is expected to enhance inter-state trade and tourism, resulting in higher traffic
volumes and improved toll revenues.

e FASTag: To streamline toll collection and enhance transparency, the Ministry of Road Transport and
Highways launched the National Electronic Toll Collection (NETC) program—implemented
nationwide—as a key initiative to modernize tolling systems. Under this system, vehicles are fitted
with FASTags, RFID-enabled prepaid tags linked to vehicle registration and user accounts. As of March
2025, the FASTag program in India has continued its robust growth. The total FASTags issued were
~10.72 crore reflecting a significant increase from the 8.81 crore tags issued by 39 banks as of March
2024. The monthly toll collection in March 2025 was ~INR 6,800 crore in toll collections through 379.1
million electronic toll transactions.

Future Prospects:

The Indian roads sector is experiencing steady growth, propelled by rapid urbanization, a rising population,
and the growing need for reliable and efficient transport infrastructure. Increasing domestic trade activity has
also contributed to a rise in commercial vehicle usage and freight movement, further strengthening the
outlook for the sector.

® Asurge in private investments is projected in the highway sector from INR 20,000 Cr to almost Rs. 1
trillion in 6-7 years.

* Cumulative FDI Inflows in construction development stood at US$ 35.24 billion between April 2000-
September 2024.

® Under “Parvatmala Pariyojana”, the Government of India plans to develop 250+ projects with a
Ropeway length of 1,200+ km over five years.
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® As of March 2025, the National Highways Authority of India (NHAI) has significantly advanced its
Wayside Amenities (WSAs) initiative. A total of 501 sites have been awarded for development along
national highways and expressways. Out of these, 94 WSAs are currently operational, providing
facilities such as fuel stations, electric vehicle charging points, food courts, restrooms, and medical
clinics. The Ministry of Road Transport and Highways aims to develop approximately 1,000 WSAs over
the next five years, positioning one every 50 kilometers along national highways.

®* The Government of India is actively advancing the integration of innovative toll collection
technologies, including the Global Navigation Satellite System (G NSS), to facilitate barrier-less tolling.
This system will utilize On-Board Units (OBUs) installed in vehicles to track distance traveled, ena bling
precise, distance-based toll charges without the need for physical toll booths.

Road InviITs

The road sector has been one of the most prominent segments for InviTs in India and emerged as the largest
contributor to the InvIT landscape, with approximately 39% share of AUM as of March 2025.

As of fiscal 2025, there are 26 InvITs registered with SEBI, of which 15 are road InvITs. The AUM for road InvITs
increased to ~INR 2.46 lakh crore in March 2025, representing a CAGR of ~42% from INR 0.60 lakh crore in
fiscal 2021.The number of road InvITs have grown 3 times from fiscal 2021 to fiscal 2025 and more than
doubled in the past three fiscal years.

With numerous infrastructure initiatives underway, the outlook for India’s road sector remains strong, well-
positioned to support the country’s expanding economy and growing population.
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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 Shlimgics e

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 o 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.

o 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 31st
December 2025. The attached Report is drawn up with reference to accounting and financial
information as on 31st December 2025.

®  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,
F\DN 4 A%
£ v\ A f N,

”

etc.
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Approach &
Method
Income

Method (DCF)

Applied/Not

Applied
Applied

Description
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Rationale

In the DCF method under the

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

present value of the cash flow
stream of the business. A terminal
value at the end of the explicit
forecast period is then determined
and that value is also discounted
back to the Valuation date to give
an overall value for the business.

A discounted cash flow
methodology typically requires the
forecast period to be of such a
length to enable the business to
achieve a stabilized level of
earnings, or to be refiective 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.

Management has provided

estimate of the expected
performance of the Specified
SPVs for the balance tenor of
their respective Concession
period. Considering the
aforementioned, the DCF
method has been adopted to
estimate the enterprise value
of the Specified SPVs.

¢ Comparable

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

business of a company is

Companies determined based on market risk. Further, the projected
Multiples multiples of publicly traded income and cash flows of the
(“ccm”) comparable companies. Although Specified SPVs primarily
Method no two companies are entirely alike, depend on the key terms of

the companies selected as
comparable companies should be

have project implementation

the respective concession

agreements; residual tenor,
D

h —

o R
N
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Approach & Applied/Not Description Rationale
Method Applied
engaged in the same or a similar line project-specific
of business as the subject company. characteristics/ factors, etc.
The appropriate multiple is which may differ from the
generally based on the performance other projects. Accordingly,
of listed companies with similar this method is not adopted.
business models and size.
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

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.

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 capacity 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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Income Approach

The Income Approach is widely used for valuation under
income generated by a company in the past as well as its

Discounted Cash Flow (“DCF”) Method

RBSA Valuation Advisors LLP

"Going Concern Value" premise. It focuses on the
future earning capability.

® Under the DCF method, the business is valued by

discounting its free cash flows for the explicit forecast DCF Method - FCEF

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 t

Financial Projections

the owners and creditors of the business. FCFF for the

explicit period and perpetuity value is discounted

Weighted Average Cost of Capital (“WACC”) to derive the

net present value. The WACC is an appropriate
discount to calculate the present value of the futu
flows as it considers equity—debt risk by incorp
debt—equity ratio of the firm.

® Enterprise Value (“EV”) is derived by aggregati
present value of FCFF for the balance tenor

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
Considering inter-alia  estimated economic life

h
@ Both, Free Cash Flow to Firm

by the

rate of
re cash
orating

Explicit Period Terminal Value

ng the
of the

Enterprise
Value

period.
of the Adjustment for

projects and terms of the Concession Agreement, Terminal | debt/ debt like

value has been estimated considering release
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.

of net 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 + 8 * (Rm —Rf) + a

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.
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Valuation of the Specified SPVs

Key assumptions underlying Management Projections:

We have carried out the Enterprise Valuation of the Specified SPVs as of 31st December 2025,
considering inter-alia the latest Traffic Due Diligence Reports of the Independent Consultant dated
January 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 January 2026 of the Traffic
Consultant appointed by the Trust, prevailing toll rates and Management’s estimate of Wholesale
Price Index (WPI) 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
NHAI. 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 driv
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

FY25 FY26P* Fy27p FY28P FY29P FY30P FY31P

Total Traffic (PCU) 1,10,639 | 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
Total Traffic (PCU) 99,460 | 1,06,157 | 1,00,107
| YoY Growth (%) | [ 7% 6%

Hungund Hospet Project

FY25 FY26P* FY29p FY30P

Total Traffic (PCU) 1,11,911) 1,23,589| 1,29,941| 1,36,361] 1,42,989 1,48,311
YoY Growth (%) 10% 5% 5%, 5% 4% 4%

Total Traffic (PCU) 1,59,441 1,66,778| 1,74,473
YoY Growth (%) 4% 5% 5%

Nagpur Bypass Project

< FY26P* FY29P  FY30P
1,33,598 1,39,371] 1,47,027 1,63,373| 1,69,360
[YoY Growth (%) 4% 5% 6% 5% 4% 3%

FY36P
Total Traffic (PCU) 1,80,970] 1,89,698 1,98,816 2,17,973
YoY Growth (%) 3% 5% 5% 5% 5% 5% 5%
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Biaora Dewas Project

Total Traffic (PCU) 53,231

52,045

50,909

53,588

56,301

RBSA %
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59,065

61,866

YoY Growth (%) ‘

-2%

-2%

5%

5%,

5%

5%

FY32pP
64,682

Total Traffic (PCU)

FY33P

67,592

FY34P

FY35pP

73,668

FY36P

76,795

FY37p

FY38P

YoY Growth (%) 5%

4%

4%

4%

4%

FY39pP

FY40P

FY41P  FY42P  FY43P  FY44P

Total Traffic (PCU) 86,540 89,893 93,292] 96,716 1,00,124 1,03,567
[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 provisional 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. Considering inter-alia moderation
in the inflation and WPI in the recent past and expectation going forward and current macro-economic
factors, the Management has revised the WPI assumption of 4.5% for the balance concession period
which was considered for the previous valuation as of September 30, 2025. For SPV-wise summary of
toll reset date and WPI Inflation factor for FY26 and subsequent years, refer table below

WPI

Toll Rate
Reset Date

Particulars

Inflation
Factor

FY25-26*

Estimated WPI Inflation Factor for

FY32-33 and
subsequent
years

FY27-28 to

FY26-27 FY 31-32

Etawah Chakeri Project 1% April 2.57% 0.83% 4.5% NA
Indore Khalghat Project 1% September 2.27% 0.04% NA NA
Hungund Hospet Project 1% April 2.57% 0.83% 4.5% 4.25%
Nagpur Bypass Project 1°* April 2.57% 0.83% 4.5% 4.25%
Biaora Dewas Project 1* April 2.57% 0.83% 4.5% 4.25%

Source: Information provided by the Management

NA: Not Applicable

* WPI for December 2024 and March 2025 are 2.5 7% and 2.25%, respectively. [
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NHAI Policy Circular

NHAl'issued 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 (WPI1) from 2004-05 to 2011-12.

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. The
revision proposed in NHAI Policy Circular Sep25 would have resulted in a reduction of the projected
toll rates by ~3% - 4%.

Subsequently, 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.”

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 have not considered implication, if any, of
proposed revision in the linking factor as per 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 FY2025 to the last full
financial year before the concession end date, is summarized below:

Particulars

Toll Revenue FY2025
(INR in Crores)

Toll Revenue CAGR
(base year FY2025)

Etawah Chakeri Project 545.95 7.3%
Indore Khalghat Project 222.01 8.9%
Hungund Hospet Project 256.57 9.3%
Nagpur Bypass Project 541.44 9.3%
Biaora Dewas Project 249.52 8.0%

Source: Management Projection

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.
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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 commodities, labor, etc. as specified in the MMR Agreements).

MMR expenses for the Project-ed 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
annum 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.

Insurance Expenses: Insurance expenses for the Projected Period have been estimated by the
Management.

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.

Subsequent to 31 December 2025, the Finance Bill, 2026 has been introduced that proposes to allow
utilization of accumulated MAT credit against tax payable under the concessional tax regime subject
to certain specified limits. As the Finance Bill, 2026 had not been substantively enacted as at 31
December 2025, no adjustment has been made in respect of the above proposal. Based on various
options available, the Management has made initial estimates that out of the MAT credit outstanding
as at 31 December 2025, it shall be able to utilise MAT credit to the extent of ~ INR 259.4 Crore. The
Management continues to evaluating otheralternatives available and shall account for the effect of
aforementioned event in subsequent periods.

Page 26



RBSA Valuation Advisors LLP

WA A 4
VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES ~
TRANSACTION TAX | ADVISORY SERVICES R B Rz A

v

Ah

RBSA Valuation Advisars LLP

* 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 31st
December 2025 and 30th September 2025 is summarised below. For year-wise break-up of capital
expenditure considered in the valuation as of 31st December 2025 and 30th September 2025, refer
subsequent sections.

Particulars Valuation Date

31st December 30th September
2025* 2025

Etawah Chakeri Project 75.4 75.6
Indore Khalghat Project 3.3 3.4
Hungund Hospet Project 21.8 224
Nagpur Bypass Project 544.9 5454
Nagpur Betul Project 32.3 29.5
Biaora Dewas Project 40.7 40.7
Rajiv Chowk Sohna Project 1.3 Not Applicable

*Includes actual capex incurred during April-December 2025
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.  Specified Road Projects of OIT

10.2.1. Etawah Chakeri Project
10.2.1.1. 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 13% March 2013

Scheduled Concession End Date 12" March 2029

Expected Concession End Date 1% April 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 350 days estimated by IE for traffic shortfall and extension of ~35 days approved by NHAI
for Covid 15t wave.

Source: information provided by the Management

10.2.1.2. Project Location

‘iﬁ BargeTmeu

/ 2% ) -—a
' Bithaur
% g /| Etawah L3 ",

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

Traffic Shortfall:

RBSA
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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%t 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 1% 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

QOriginal 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

Covid 1* wave Extension:

NHALI 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
Extension in concession period No of days

Details
35.22

Proportionate O&M and Interest Cost INR million

INR 172.9 million

Source: Information provided by the Management

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.
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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:

*  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 NHALI.

®  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 31st December 2025

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 1% April 2030 for the valuation of Etawah Chakeri Project.

10.2.1.4. Projected capex considered in the current as well as previous valuation is given below:

Valuation Date FY26P FY27P
30th September 24.4 24.7
2025
31st December 2025 3.4* 3.6 - 1.1 67.3

FY28P FY29P FY30P FY31P

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

10.2.1.5. Additional Procedures to be complied with in accordance with InvIT regulations:

A. List of one-time sanctions/approvals which are obtained or pending and List of up to date/ overdue
periadic clearances:

As represented by the Management, the list of one time sanctions/ approvals obtained or pending

and list of up to date/ overdue periodic clearances till 31 December 2025 is provided in Appendix
3(a).
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B. Estimates of already carried out as well as proposed major repairs and improvements along with

estimated time of completion:

As represented by the Management, estimates of already carried out as well as proposed major
repairs and improvements along with estimated time of completion is provided in Appendix 3(c).

C. On-going material litigations including tax disputes and claims in relation to the assets, if any:
As represented by the Management, the list of on-going material litigations including tax disputes
and claims till 31* December 2025 is provided in Appendix 3(b).

D. Revenue pendencies including local authority taxes associated with InvIT asset and compounding
charges, if any:
As represented by the Management, there are no revenue pendencies including local authority taxes
associated with the Etawah Chakeri Project and compounding charges as at 31% December 2025.

E. Vulnerability to natural or induced hazards that may not have been covered in town planning
building control:
As represented by the Management, there are no vulnerability to natural or induced hazards that
may not have been covered in town planning/ building control.

F. Physical inspection
We carried out the physical inspection of ECKHPL on 07* January 2026. We observed during the
physical inspection that the Toll was being collected at Anantram and Barajore toll plazas. Please
refer to Appendix 3(f) for the latest pictures of the project.

G. Statement of Assets:
As represented by the Management, Statement of Assets of the SPV as at the Valuation Date is
provided in Appendix 3(d).
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10.2.2. Indore Khalghat Project

10.2.2.1. Project Overview

Parameters DEENH
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 05 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. N,
1</
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10.2.2.4. Projected capex considered in the current as well as previous valuation is given below:

10.2.2.5.

Valuation Date FY26P
30th September
2025

31st December 2025 _* 3.3

* includes actual capex incurred during April-December 2025

FY27P

Source: Information provided by the Management
Additional Procedures to be complied with in accordance with InvIT regulations:

List of one-time sanctions/approvals which are obtained or pending and List of up to date/ overdue
periodic clearances:

As represented by the Management, the list of one time sanctions/ approvals obtained or pending
and list of up to date/ overdue periodic clearances till 31 December 2025 is provided in Appendix
3(a).

Estimates of already carried out as well as proposed major repairs and improvements along with
estimated time of completion:

As represented by the Management, estimates of already carried out as well as proposed major
repairs and improvements along with estimated time of completion is provided in Appendix 3(c).

On-going material litigations including tax disputes and claims in relation to the assets, if any;
As represented by the Management, the list of on-going material litigations including tax disputes
and claims till 31 December 2025 is provided in Appendix 3(b).

Revenue pendencies including local authority taxes associated with InvIT asset and compounding

charges, if any:

As represented by the Management, there are no revenue pendencies including local authority taxes
associated withthe Indore Khalghat Project and compounding charges as at 315 December 2025.

Vulnerability to natural or induced hazards that may not have been covered in town planning
building control:

As represented by the Management, there are no vulnerability to natural or induced hazards that
may not have been covered in town planning/ building control.

Physical inspection

We carried out the physical inspection of Indore Khalghat Project on 02" January 2026. We observed
during the physical inspection that the Toll was being collected at Sonway and Khalghat toll plazas.
Please refer to Appendix 3(f) for the latest pictures of the project.

Statement of Assets:
As represented by the Management, the Statement of Assets of the SPV as at the Valuation Date is
provided in Appendix 3(d).
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10.2.3. Hungund Hospet Project

10.2.3.1. Project Overview

RBSA ?

RBSA Valuation Advisors LLP

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 18 September 2010

Scheduled Concession End Date 18" September 2029

Expected Concession End Date 5t July 2033#

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

10.2.3.2. Project Location

i
H

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%t 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 27t 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%t October 2020
Target traffic as per CA PCUs 57,623
Actual traffic on Target date PCUs 31,066
Comparison of average traffic at test | % (-)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:

* 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.

® 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 31st December 2025
has not factored the implication of the aforementioned extension in the concession period.

Page 35



RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES — A
TRANSACTION TAX | ADVISORY SERVICES R B jA -

RBSA Valuation Advisors LLP

10.2.3.4. Projected capex considered in the current as well as previous valuation is given below:

Valuation Date FY26P FY27P FY28P FY29P FY30P FY31P
30th September 2025
31st December 2025 ¥ 0.1 9.6 - 0.6 -
0 Date D AP
30th September 2025 0.3 11.5 -
31st December 2025 0.3 11.2 -

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

10.2.3.5. Additional Procedures to be complied with in accordance with InvIT regulations:

A. List of one-time sanctions/approvals which are obtained or pending and List of up to date/ overdue

periodic clearances:
As represented by the Management, the list of one time sanctions/ approvals obtained or pending and
list of up to date/ overdue periodic clearances till 31t December 2025 is provided in Appendix 3(a).

B. Estimates of already carried out as well as proposed major repairs and improvements along with
estimated time of completion:
As represented by the Management, estimates of already carried out as well as proposed major
repairs and improvements along with estimated time of completion is provided in Appendix 3(c).

C. On-going material litigations including tax disputes and claims in relation to the assets, if any;
As represented by the Management, the list of on-going material litigations including tax disputes
and claims till 31* December 2025 is provided in Appendix 3(b).

D. Revenue pendencies including local authority taxes associated with InvIT asset and compounding
charges, if any:
As represented by the Management, there are no revenue pendencies including local authority taxes
associated with the Hungund Hospet Project and compounding charges as at 31 December 2025.

E. Vulnerability to natural or induced hazards that may not have been covered in town planning
building control:

As represented by the Management, there are no vulnerability to natural or induced hazards that
may not have been covered in town planning/ building control.

F. Physical inspection
We carried out the physical inspection of OHHPL on 02"¢ January 2026. We observed during the
physical inspection that the Toll was being collected at Vanagiri, Shahapur and Hitnal toll plazas.
Please refer to Appendix 3(f) for the latest pictures of the project.

G. Statement of Assets:
As represented by the Management, the Statement of Assets of the SPV as at the Valuatlon Date is
provided in Appendix 3(d). -
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10.2.4. Nagpur Betul Project

10.2.4.1. Project Overview

Parameters DIAEN

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
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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_qf_ realization of the
same. 77 NG
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10.2.4.4. Projected capex considered in the current as well as previous valuation is given below:

Valuation Date FY26P FY27P FY28P FY29P FY30P FY31P FY32pP
30th September 2025 114 4.4 - 1.7 6.9 - 5.2
‘3 1st December 2025 11.4* | 4.4 . 1.7 9.5 ’ 5:2

* includes actual capex incurred during April-December 2025
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,
NHALI 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 24t 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 31st December 2025 .
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10.2.4.6. Additional Procedures to be complied with in accordance with InvIT regulations:

A. List of one-time sanctions/approvals which are obtained or pending and List of up to date/ overdue
periodic clearances:
As represented by the Management, the list of one time sanctions/ approvals obtained or pending
and list of up to date/ overdue periodic clearances till 315t December 2025 is provided in Appendix
3(a).

B. Estimates of already carried out as well as proposed maijor repairs and improvements along with
estimated time of completion:
As represented by the Management, estimates of already carried out as well as proposed major
repairs and improvements along with estimated time of completion is provided in Appendix 3(c).

C. On-going material litigations including tax disputes and claims in relation to the assets, if any;
As represented by the Management, the list of on-going material litigations including tax disputes
and claims till 31* December 2025 is provided in Appendix 3(b).

D. Revenue pendencies including local authority taxes associated with InvIT asset and compounding
charges, if any:
As represented by the Management, there are no revenue pendencies including local authority taxes
associated with the Nagpur Betul Project and compounding charges as at 31% December 2025.

E. Vulnerability to natural or induced hazards that may not have been covered in town planning

building control:
As represented by the Management, there are no vulnerability to natural or induced hazards that
may not have been covered in town planning/ building control.

F. Physical inspection
We carried out the physical inspection of ONBHL on 06%" January 2026. Please refer to Appendix 3(f)
for the latest pictures of the project.

G. Statement of Assets:
As represented by the Management, the Statement of Assets of the SPV as at the Valuation Date is
provided in Appendix 3(d).
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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-189.
Source: Information provided by the Management

10.2.5.2. Project Location

Source: Information provided by the Management
10.2.5.3. Modification 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%t 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 traffic at test | % +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 due to | % 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 traoffic. 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 Details
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 NHAL 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 eorridor 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. Projected capex considered in the current as well as previous valuation is given below:

30th September 2025 101.1 | 103.2 26 : % 36 | 6.1
31st December 2025 1.7+ 3.1 1025 | 100.0 : 35 |59
O . - P ) AD D 6 » » : D
30th September 2025 6.8 310.3 0.7 - 111 -
[ﬂst December 2025 6.6 310.3 0.7 - 10.6 -

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

10.2.5.6. Additional Procedures to be complied with in accordance with InvIT regulations:

A.

List of one-time sanctions/approvals which are obtained or pending and List of up to date/ overdue
periodic clearances:

As represented by the Management, the list of one time sanctions/ approvals obtained or pending
and list of up to date/ overdue periodic clearances till 31% December 2025 is provided in Appendix
3(a).

Estimates of already carried out as well as proposed major repairs and improvements along with
estimated time of completion:

As represented by the Management, estimates of already carried out as well as proposed major
repairs and improvements along with estimated time of completion is provided in Appendix 3(c).

On-going material litigations including tax disputes and claims in relation to the assets, if any;
As represented by the Management, the list of on-going material litigations including tax disputes
and claims till 31* December 2025 is provided in Appendix 3(b).

Revenue pendencies including local authority taxes associated with InvIT asset and compounding

charges, if any:
As represented by the Management, there are no revenue pendencies including local authority taxes

associated with the Nagpur Bypass Project and compounding charges as at 31% December 2025.
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E. Vulnerability to natural or induced hazards that may not have been covered in town planning
building control:

As represented by the Management, there are no vulnerability to natural or induced hazards that
may not have been covered in town planning/ building control.

F. Physical inspection
We carried out the physical inspection of ONBPCPL on 05™ January 2026. We observed during the
physical inspection that the Toll was being collected at Borkhedi, NBP, KKBP and Khumari toll plazas.
Please refer to Appendix 3(f) for the latest pictures of the project.

G. Statement of Assets:
As represented by the Management, the Statement of Assets of the SPV as at the Valuation Date is
provided in Appendix 3(d).
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10.2.6. Biaora Dewas Project

10.2.6.1 Project Overview

Parameters Details

Existing 2-lane and widening it to 4-lane divided highway
of Bioara to Dewas Section of NH 52 on design, build,
finance, operate and transfer (DBFOT) basis from Kms
426.100 to kms 566.450 in the state of Madhya Pradesh.

Project Name

Length of the project 141.26 kms

Toll Plaza Location Chappra and Rojwas
Concession Start Date 09 July 2016
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 Modification in Concession Period:
Traffic Variation: TV

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 1%t April 2025,
As mentioned in para 8.2 of “Revenue Estimates” the latest traffic study report provided by Crisil
Limited dated January 2026, “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 Projected capex considered in the current as well as previous valuation is given below:

0O . a fa b » 1) : » QD ' » » »
30th September 2025 0.4 5.4 25 0.5 ; = 7.9
[3lst December 2025 0.4 5.4 2.5 0.5 : s 7.9

Valuation Date

FY33P FY34P FY35P
30th September 2025 -

FY36P FY37p

0.9 9.4 15

[31st December 2025 _ - 0.4 0.9 9.4 15 |08
Valuation Date FY40P  FY41P  FY42P  FY43P  FY44p

30th September 2025 - - 11.0 - =

31st December 2025 - - 11.0 - -

* including actual capex incurred during April-December 2025

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 Debt, which was due for refinancing on
31st December 2025, will be refinanced by the end of February 2026 through a Union Bank loan at
an interest rate of 7.40%. The same has been considered for the valuation of BDHPL
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10.2.6.6 Additional Procedures to be complied with in accordance with InVit regulations:

A.

List of one-time sanctions/approvals which are obtained or pending and List of up to date/ overdue

periodic clearances:

As represented by the Management, the list of one time sanctions/ approvals obtained or pending
and list of up to date/ overdue periodic clearances till 31t December 2025 is provided in Appendix
3(a).

Estimates of already carried out as well as proposed major repairs and improvements along with

estimated time of completion:
As represented by the Management, estimates of already carried out as well as proposed major
repairs and improvements along with estimated time of completion is provided in Appendix 3(c).

On-going material litigations including tax disputes and claims in relation to the assets, if any;
As represented by the Management, the list of on-going material litigations including tax disputes
and claims till 31 December 2025 is provided in Appendix 3(b).

LY

Revenue pendencies including local authority taxes associated with InviT asset and compounding
charges, if any:

As represented by the Management, there are no revenue pendencies including local authority taxes
associated with the Biaora Dewas Project and compounding charges as at 31 December 2025.

Vulnerability to natural or induced hazards that may not have been covered in town planning
building control:

As represented by the Management, there are no vulnerability to natural or induced hazards that
may not have been covered in town planning/ building control.

Physical inspection

We carried out the physical inspection of BDHPL on 1% January 2026. We observed during the
physical inspection that the Toll was being collected at Chappra and Rojwas toll plazas. Please refer
to Appendix 3(f) for the latest pictures of the project.

Statement of Assets:
As represented by the Management, the Statement of Assets for the SPV as at the Valuation Date is
provided in Appendix 3(d).
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10.2.7.1. Project Overview

Parameters

Project Name

Length of the project

Toll Plaza Location

Concession Start Date
Expected Concession End Date
Project

.l..

RBSAE

RBSA Valuation Advisors LLP

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)
in Gurugram, Haryana. The length of the project is 8.942
kilometers and is being implemented in hybrid annuity mode
under NHDP Phase-1V

8.942 kms

Nil

1* February 2019

29" June 2037

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
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Source: Information provided by the Management

10.2.7.3. Balance of Completion Cost

We understand from the Management that the periodical

considering BCC of ~INR 507 Crore.

annuity are currently computed
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10.2.7.5.

10.2.7.6.

We understand from the Management that as per the IE letter dated 6 July 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 NHAL, 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 9t 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, lia bilities, penalties, or obligations in relation to any de-scoping
by NHAI as communicated by the closing date will be indemnified by OSE.

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.

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:

Pa ent Date 0-De 0 6 30-De 6 30 De 8 30-De 8 30 g

i Payme ea 026 0 0 028 028 029 029 030
Annuity Count (#) 7 8 9 10 11 12 13 14
Annuity Schedule (in %) 2.5% 2.6% 2.7% 2.8% 2.8% 2.9% 3.0% 3.1%

| Annuity - (Semi annual basis) INR Crs 12.8 13.2 13.6 14.0 14.4 14.9 15.3 15.8
Annuity Payment Date 30-Dec-29 30-Jun-30 30-Dec-3G 30-Jun-31 30-Dec-31 30-Jun-32 30-Dec-32 30-Jun-33

Annuity Payment Year FY2030 FY2031 FY2031 FY2032  FY2032  FY2033 FY2033  FY2034

Annuity Count (#) 15 16 17 18

Annuity Schedule (in %) 3.2% 3.3% 3.4% 3.5%

Annuity - (Semi annual basis) INR Crs 16.2 16.7 17.2 17.7 18.3 18.9 19.4 20.0
A Payment Date 0-D 0 0-Dec-34 30 0-De 6 30-Dec-36 30

i Payment Yea 034 0 i 036 036 i 0 038
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 24.1

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 declined from 5.75% as at 30th September to 5.50% as at
31st December, and the same has been considered in the current valuation

O&M payments: All 0&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 O&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.

0&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.

Projected capex considered in the current valuation is given below:

Valuation Date FY26P* FY27P  FY28P  FY29P FY30P  FY31P FY32P
31st December 2025 0.4 - - - - - 0.8
Valuation Date FY33P FY34P  FY35P FY36P FY37P  FY38P FY39P
31st December 2025 - = - 2 | = .

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

Additional Procedures to be complied with in accordance with InVit regulations:

List of one-time sanctions/approvals which are obtained or pending and List of up to date/ overdue

periodic clearances:

As represented by the Management, the list of one time sanctions/ approvals obtained or pending
and list of up to date/ overdue periodic clearances till 315 December 2025 is provided in Appendix
3(a).

Estimates of already carried out as well as proposed major repairs and improvements along with
estimated time of completion:

As represented by the Management, estimates of already carried out as well as proposed major
repairs and improvements along with estimated time of completion is provided in Appendix 3(c).

On-going material litigations including tax disputes and claims in relation to the assets, if any;

As represented by the Management, the list of on-going material litigations including tax disputes
and claims till 31 December 2025 is provided in Appendix 3(b).
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D. Revenue pendencies including local authority taxes associated with InvIT asset and compounding
charges, if any:
As represented by the Management, there are no revenue pendencies including local authority taxes
associated with the Rajiv Chowk Sohna Project and compounding charges as at 31%t December 2025.

E. Vulnerability to natural or induced hazards that may not have been covered in town planning
building control:
As represented by the Management, there are no vulnerability to natural or induced hazards that
may not have been covered in town planning/ building control.

F. Physical inspection
We carried out the physical inspection of BDHPL on 05t January 2026. Please refer to Appendix 3(f)
for the latest pictures of the project.

G. Statement of Assets:
As represented by the Management, the Statement of Assets for the SPV as at the Valuation Date is
provided in Appendix 3(d).
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11. Valuation Conclusion

We have carried out the Enterprise Valuation of the Specified SPVs as of 31st December 2025, 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.

NHAI Policy Circular

NHAI issued a policy circular dated 13th September 2025 (“NHAI Policy Circular Sep25”) for revision in the
linking factor adjustment arising from the change in the base year of the Wholesale Price Index (WPI) from
2004-05 to 2011-12. The proposed revision would have resulted in a reduction of the projected toll rates by
~3% - 4%.

The Delhi High Court issued an order dated 17th October 2025 to keep the proposed circular in abeyance and
directed NHAI to re-examine the matter considering the representations of the petitioner and other
stakeholders.

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 have not considered implication, if any, of proposed revision
in the linking factor as per NHAI Policy Circular Sep25.

The Valuation summary of Specified SPVs as of 31st December 2025 is as follows:

Particulars as at 31 December 2025 WACC Enterprise Value

(INR Cr)

Etawah-Chakeri (Kanpur) Highway Private Limited 9.9% 1,117.5
Oriental Pathways (Indore) Private Limited 9.4% 103.8
OSE Hungund Hospet Highways Private Limited 10.2% 1,433.6
Oriental Nagpur Betul Highway Limited 8.3% 2,129.7
Oriental Nagpur Bye Pass Construction Private 10.3% 4,442.9
Limited

Biaora to Dewas Highway Private Limited 10.2% 2,657.9
Rajiv-Chowk Sohna Highways Private Limited 8.5% 375.5
Total Enterprise Value of Specified SPVs 12,260.8
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