M‘ Shrem Infra Investment Manager Private Limited

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

February 25, 2026
To,
The Listing Department,
National Stock Exchange of India Limited
Exchange Plaza, C-1, Block G,
Bandra Kurla Complex, Bandra (E),
Mumbai — 400 051

Ref: Scrip Name: SHREMINVIT

Sub: Clarification on unaudited financial results (standalone and consolidated) of Shrem
InvIT for the quarter and nine months ended December 31, 2025, along with Limited
Review Report of Statutory Auditors.

Dear Sir/Madam,

This is in reference to our earlier submission of the unaudited financial results (standalone and
consolidated) of Shrem InvIT for the quarter and nine months ended December 31, 2025, together
with the Limited Review Report of the Statutory Auditors, filed with the Stock Exchange(s) on
February 5, 2026, along with the outcome of the Board meeting.

We wish to inform you that while submitting the aforesaid financial results, NDCF statement of
one of the SPV namely APCO Navkalyan Expressway Private Limited was inadvertently
omitted while merging the attachments. However, we confirm that the XBRL filing of the
unaudited financial results (standalone and consolidated) of Shrem InvIT for the quarter and
nine months ended December 31, 2025 which was submitted to NSE within prescribed
timelines, duly included the NDCF statement of APCO Navkalyan Expressway Private Limited.

Accordingly, we are now submitting the complete set of the unaudited financial results
(standalone and consolidated) of Shrem InvIT for the quarter and nine months ended December
31, 2025, together with the Limited Review Report of the Statutory Auditors, along with the
missing page of the NDCF statement (ref: page no. 80 of this document), for your records.

We regret the inadvertent omission and request you to kindly take the above on record.

Thanking you

Yours faithfully,

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

KUNAL gzt

TRIVEDI Tsos7+0550

Kunal Trivedi

Company Secretary & Compliance Officer

M. No.:- ACS 21915

CC:

Axis Trustee Services Limited

The Ruby, 2™ Floor, SW, 29 Senapati Bapat Marg, Dadar West,
Mumbai- 400 028, Maharashtra, India

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

ACCOUNTANTS ; . . .
Independent Auditor's Review Report on the Unaudited Standalone Interim Financial

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

The Board of Directors of

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

Introduction

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

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

Scope of Review

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

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

(Ul

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

UDIN: 26132680FIMFFS4716

Place: Mumbai
Date: February 05, 2026



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

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

- Statement of Contingent liabilities and Commitments

Particulars As at 31st "

Unaudited

Commilmenis: Refer Nole 6 of
Notes to Finandial

information
Continaent Liabiliies NIL
Statement of eaming per unit

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

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

jor the interim period is not annualized,

#Eaming pel




SHREM INVIT

" SEBI Registration Number IN /invITi20-21/ 0017

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

Reporting Enterprise
Shrem InviT

List of related parties as on 31st December 2025

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

Related parties where control exists

Subsidiary Companies

Associate Companles

L}
A} Partles to the InviIT

Shrem Infra Invest Private Limiled (Sponsar)

1 Suryavanshi Infrastructure Private Limitad

2 DBL Nadiad Modasa Tollways Privale Limited

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

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

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

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

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

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

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

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

21 DBL Sanqii Borgaon Highways Limiited

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

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

28 DBL Mahagaon Yavatmal Highways Private Limited

27 DBL Wardha Butbori Highways Private Limited

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

30 DBL Chandikhole Bhadrak Highways Limited

31 DBL Rewa Sidhi Highways Private Limited

32 DBL Bangalore Nidagatta Highways Private Limited

33 DBL Nidagatia Myscre Highways Private Limited

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

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

38 APCO lyan Exp y Limitad 25th 2024)

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

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

Shrem Infra Investmant Managar Private Limited (Investment Manager)

Axis Trustea Services Limiled (Trustea)

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

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

Smita Nitan Chhatwal

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

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

Smita Nitan Chhatwal

Nikhil Pareek

Pradeep Singh (Independent Director)

Sunast Shriniwas Maheshwar {Independent Director)

Anurag Kumar Sachan (Independent Director)

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

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

Vineet Taparia (lill 01st Apri, 2025)

Hitesh Chhatwal {From 01st April, 2025)

(iv) Axls Trustee Servicos Limited (Trustee)

Prashant Ramrao Jashl

Sumit Bali (till 16th Augusl, 2024)

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

Arun Mehta (From 3rd May 2024)

Pramod Kumar Nagpal { From 3rd May 2024)

Bipin Saraf Kumar (From 11th April 2025)

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

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

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

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

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

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

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

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

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

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

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

Rs. In Millions]

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

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

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

- =) 1.78 .
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(Rs. In Millions)

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

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

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

96.93 86.93
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SrNo Transactions Quarter ended 31 Quarter ended 30th Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
Name of Related Parties D 2025 2025 2024 st D 2025 2024 March, 2025
Unaudited Unaudited Audited |
3 Dividend recaived Subsidiary

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

DBL Mundi Sanawad Tollways Private Limited 25.00 - 25.00 - -

DBL Asnoknagar Vidisha Tollways Private Limited 10.00 - 10.00 - -

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

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

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

4 Othar Support Services Subsidiary

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

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

As at 31 December
2025

As at 31st December,
2024

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Details of Investment management fees: -

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

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

operating in the road sector.




14. The Financial results are prepared in conformity with the applicable Indian Accounting
Standards as defined in rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules,
2015, as amended ("Ind AS") and other accounting principles generally accepted in India.
InvIT is not governed by separate sectoral regulator and hence no specific accounting laws,
as prescribed by sectoral regulators, with respect to the projects being executed by the InvIT
are applicable to its operations.

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

4




Shrem Invit- Standalone

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




Shrem Invit- Standalone

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

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

The Board of Directors of

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

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

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

Scope of Review

3) We conducted our review in accordance with the Standard on Review Engagements
(SRE) 2410 - “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by The Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of Investment Manager personnel
responsible for financial and accounting matters and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion. &
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We also performed the procedures in accordance with regulation 13(2)(e) of the SEBI
Regulations, to the extent applicable.
4) The statement includes the financial information of the following entities:

Sr. No.|Name of the Company

Reporting Entity

Shrem InviT

Subsidiaries

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

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

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

DBL Mundargi Harapanahalli Tollways Private Limited

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

DBL Hirekerur Ranibennur Tollways Private Limited

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

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

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

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

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

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

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

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

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

21 |DBL Sangli Borgaon Highways Limited

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

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

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

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

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

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

31 |DBL Rewa Sidhi Highways Private Limited

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

35 |Apco Arasavalli Expressway Private Limited

36 |Apco Navkalyan Expressway Private Limited

37 |Freedompoint Expressway Private Limited

Conclusion

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

Emphasis of Matter

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

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

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

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

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

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

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

UDIN: 26132680LOVQPL2404

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

# Eaming per unil for inlerim period i not annualised.
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Additional Disclosures as Required chapter 4 to the SEBI Circular No. IDHS-PoD.

Commitments and Contingent Liabilities

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

of the

dated 11th July, 2025

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

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

Statement of earning per unit

any liability arising from such ongoing GST

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

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

Reporting Entarprise
Shrem Invit

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

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

Related parties where control exists

m

AlParties to the InvIT

Shrem Infra Invest Private Limited (Sponsor)

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

$Shrem Road Proiects Privale Limiled (Project Manager)

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

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

Smita Nitan Chhatwal

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

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

‘Smita Nitan Chhatwal

Nikhil Pareek

Pradesp Singh (independent Director)

Suneet Shriniwas Maheshwar (Independent Direclor)

Anurag Kumar Sachen (Independent Direclor)

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

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

Vinest Taparia (till 01st April, 2025)

Hitesh Chhatwal (From 01st Apri, 2025}

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

Sumit Bali (till 16th August, 2024)

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

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

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

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

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

i) Shrem Infra Invest Private Limited (Sponsor)
Chhatwal Group Trust (CGT)
Shrem Impex Private Limited
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(i) Shrem Infra Investment manaaer Private Limited {Investment Manager)
Chhatwal Group Trust

Nitan Chhatwal

Hitesh Chhatwal

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

Nitan Chhatwal

Hitesh Chhatwal

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

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

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

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

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




SHREM INVIT
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{b) Transactions with the related parties:

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




SHREM INVIT

SEBI Realstration Number IN finviT/20-21/ 0017

Rs. In Milfon:

Year ended 31st

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

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

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




SHREM INVIT
=

to SEB| Mastar

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

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

Statement of Net Borrowing Ratio

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

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

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

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

Interim financial information.

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

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

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

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




i

10.

11.

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

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

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

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

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

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

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

"
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14.

15.

16.

Details of Project management fees and Investment management fees:-

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

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

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

The Financial results are prepared in conformity with the applicable Indian Accounting
Standards as defined in rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules,
2015, as amended (“Ind AS") and other accounting principles generally accepted in India.
InvIT is not governed by separate sectoral regulator and hence no specific accounting laws,
as prescribed by sectoral regulators, with respect to the projects being executed by the InvIT
are applicable to its operations.

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




Shrem Invit- Consolidated

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

Rs. in Millions

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

Income

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

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

Details of Other Income

Rs.In Millions

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




Shrem InwiT

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

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

’Rs. In. Millions)

Description

Quarter Endad 215t

Nine Months ended

Mine Manths ended

025

Year ended 315t March,
WS

Cazhflows from operating activities of the Trust

12091

|157.78)

150.73]

7E.33

25.48

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

7.204.02

531244

18,712.01

19,683.31

26,316.58

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

261.96

131.29

T6T.T4

385.98

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

= Applicable capltal gains and other taxes

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

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

assets or shares of

Regulations or any other relevant provislons of the InviT Regulations

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

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

Profit and Loss account of the Trust

[1,355.60

(1,418.58)

(1,704.37)

{4,323.99)

{4,699.44)

[6.376.26

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

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

|2,609.40]

(1,70244)|

(24221001

(6,642.97)

(5,796.24)

{7,293.75)

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

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

judicial, regulatary, or gavernmental stipulations; or

lease
v). statut

107.59

30.00

{695.71)

{1,345.08

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

3,709.66

2,325.25

2961.12

8,586.82

B,306.84

Dec-25

Sep-25

NDCF at Trust Level

3,709.66

2,325.25

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

50,00

NDCF distributed by Trust

3,300.58

237525




ment of Met Distrib

5 (NDCFs) of SPVs under Shrem InviT for th

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

Jalpa Devi Tollways Limited (SPV)

[Rs. In Millions)

Quarter Ended 315t

Quarter Ended 30th

Mins Months ended

2028

Quarter Ended 315t

310

Year anded 313t
March, 2025

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

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

Add

Account and any shareholder debt / loan from Trust

Trust]

363.98

404.63

618.34

1,159.97

1375.60

1,785.45

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

af NDCF as per relevant|

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

9.56

22.28

36,49

25.50

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

= Applicable capital gaing and other taxes

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

= Directly attributable transoction costs

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

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

to be invested subsequently

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

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

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

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

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

1195.00)

(380,91}

106.80

(749.53)|

{956.43;

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

133.97

414.18

260.67

1,303.26

651.57

858.02

c-25 |

Sep-25

183.97 |

414.19

[mg' 109.81
238.63 30438




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

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

DBL Luck Sul Higt

ys Private Limited (SPV)

{Rs. In Millions)

Description

CQuarter Ended 315t

Cuarter Ended 30th

goees

Nine Months ended

gt

2025

Quarter Ended 315t

Year ended 31st
March, 2025

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

951.86

(3.83}

853,78

1,645.38

138219

1.383.44

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

framewerk (relevantin case of HoldCos)

d as per relevant]

Add

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

10.35

10.35

(+] Proceeds from sale of cture

Investment Entity adjusted far the following

= Applicable eapltal gains and other taxes

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

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

assets or shares of 5PVs or

Add

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

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

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

Less

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

W, or

(350,00}

|800.00)

0.08

0.04

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

NDCF fior SPV

865.01

1,393.82

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

Dec-25

Sep-25

NDCF at SPY Lavel

512.11

356

55.81

4.06

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

586.30

[050}]

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




DCFs) of

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

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




F (NDC]

Vs under Shrem ImiT for the

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

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




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

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

DBL Wardha Butibori Highways Private Limited (SPV)

[Rs. In Millions)

Destription

T

Quarter Ended 31t

Nine Manths ended
315t December, 2025

Bine | Manhmdld
Fst

‘Year ended 315t
March, 2075

Cash flow from as per Cash Flow of SpY

12.07)

319.67

03.65

630,67

B20.55

Add

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

Add

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

aof NDCF

as per relavant|

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

EEE]

304

318

6.84

3.8

|Investment Entity adjusted for the following

+] Proceeds from sale of infr i f

assets or shares of 5PVs or

= Applicable capital gains and other taxes

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

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

Add

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

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

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

any transaction costs as per Prafit and Loss)

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

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

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

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

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

Q.05

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

the 5PV , to the extent not funded by

NDCF for SPV

547.07

32285

910,49

NDCF at SPV Level

547.07

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

224

147

MOCF dictributed by SPY

25222

545,60




DEL Kalmath Zaraph Highways Limited (SPV)

{Rs. In Millions)

Description

Nine Months ended

i

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

23037

150,10

551.69

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

Add

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

4.78

(o.02)

77|

4.99

4.59

460

Add

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

# Applicable capital gains and other takes

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

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

assets or shares of SPVs or

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

Less

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

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

§

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

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

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

or or

&

£7.00

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

debt / equity or from reserves created in the earller years

NDCF for 5PV

358.26

329.64

302.37

Dec25 [ Sep-25

MDCF at SPV Lavel

35825 | -

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

NDCF distributad

ro.s;sj{ -
389,15 -




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

Statement of Net Distributa

DBL Mahagaon Yavatmal Highways Private Limited (SPV)

Flows (NDCFs) of Shrem InviT

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




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

ement of
DBL Hassan Periyapatna Tollways Limited (SPV)

Distributable Cash Flow:

Fs) of

{Rs. In Millions)

Quarter Ended 31et
December, 2025

eptember, 2025

Quarter Ended 3161

Mine Manths ended
_31ct Dacembar, 2025

Nine Marnths ended
31st December, 2024

Year ended 315t

Cash flow from v of SPV

per Cash Flow

21495

(36.02)

712

174.28

(39.94)

163.81

Add

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

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

considered on a cash receipt hasis)

228

243

233

2.58

2.58

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

= Applicable capital gains and other taxes

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

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

assets or shares of SPVs or|

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

to be invested subsequently

assets or sale of shares of SPVs or

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

of the InuiT {F such proceeds are not intended

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

Account and any sharehalder debt / loan Trust

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

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

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

and ith or any other

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

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

, pawar purch ¢ lease

sarvices

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

30.03

30,03

47.3a8

47.34

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

24727

206.64

21573

Dec-25

237.27

(6.21]

247.48




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

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

sh Flows (NDCFs) of S|

m il T

(Rs. In Millions)

Description

Quarter Ended 315t

Quarter anded 30th

December, 2024

Nine Manthe snded
2025

Nine Morths ended
315t D¢ 2024

Year ended 315t
March, 2025

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

18173

{26.29]

(43.42}

15338

[112.62)

44.31

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

| as per relevant|
Add

framework (relevant In case of HoldCos)

(+) Treasury income / income from investing activities [interest Income received fram FD, tax refund, any|
other Income in the nature of interes, profit on sale of Mutual funds, investments, assets etc,, dividend
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be considered

|on a cash receipt basis)

Add

0.75

0.82

0.81

0.50

053

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

* Applicable capital gains and other taxes

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

# Directly attributable transaction costs

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

Add

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

Add |

Regulations er any other relevant are not |

to be invested subsequently

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

of any costs as per Profit and Loss

Less

heduled EM['s except if refi
new debt Including overdraft facillties and to exclude any debt repayments / debt refinanced through)

new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from Trust)

|-} Dabt repayment (to Include principal

as por through|

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

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

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

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

or any other to external commercial borrowings|

Bl sarvices agreement, power purchase agresment, lease agreement,

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

10.01

63.68

65.70

(42.60)

(48.04)

110

Dec-25

NDCF at SPV Level

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

NOCF distributed by 5Py




ment of Net Distributab

Fl NDCFs) of SPV's under Shrem InviT

r the peri

01.10.2025 10 31.12.2025

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

DBL Mundargi Harapanahalli Tollways Limited (SPV)

(Rs. In Milliens)

Description

2025 |

Nine Months anded

2025

315t 0, 025

Nir Months ended

Cash fiow from as per Cash Flow of SPY

153.08

(28.70)

[45.76)

113.71

{109.34)

27.70

framework (relevant in casa of HoldCas)

considered on a cash receipt besis)

| ather relevant provisions of the InviT Regulations

to be invested subsequently

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

of NOCF comp

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

0.8

0.82

1567

0.88

0.95

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

= Applicable capital gains and other taxes

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

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

assets or shares of 5PV or

3 assets or sale of shares of 5PVs or

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

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

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

Trust]

debt / equity or from reserves created in the earlier years

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

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

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

o debt

revenue or

power p

latary, er governmental stipulations; or

2142

57.09

57.09

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

NDCF for SPY

(44.98)

136.80

(51.37)

B5.74

NDCF at 5/ Level

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

NDCF distributed by SPYV




Stat istributable Cash Flows

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

Suryavanshi Infrastructure Private Limited {SPV)

{Rs. In MBlions)

Quarter

Yaar wndad 315 March,

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

Add

framework (relevantin caze of HoldCos)

Add

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

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

018

015

057

other relevant provisions of the lnviT Regulations

Add

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

= Applizable cagital galns and ather taxee

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

= Proceeds relnvestad or planned to ba rel

a3zets or shares of 5PYs or|

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

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

intended to be invested sul uenti:

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

ensts o per Profit and Loss

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

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

services

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

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

NDCF far SPY

10.75

&Z5

32,41

|MDCF at 5PY Laved

225

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

025

NDCF distributed by SV

800




tement of Net Distributable Cash Flows

IDCFs) of SPVs under Shrem InviT for the perlod fr

01.10.2025 to 31.12.2025

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

DBL Ashok

—Vidisha Tollways Limited (SPV)

(Re. In Milllons)

Description

Qusartar Endad 315t
2024

Hirne Months
i 1t

Nine Morths snded

31t D w24

Year anded 31t
March, 2025

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

(0.23)

5139

43.50

111.23

Add

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

of NOCF

d as per relevant;

Add

[+) Treasury income [ income from investing activities (interest income received from D, tax refund,
any other income In the nature of interest, profit on sale of Mutual funds, investments, assets etc,
dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will ba

040

161

187

1.66

169

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

» Applicable capltal galng and other tanes

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

= Directly attributable transaction costs

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

other relevant provisions of the InviT Regulations.

assets or shares of SPVs or

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

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

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

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

Less

{-} Debt repayment (to Include principal repayments as per scheduled EMI's except If refinanced
through new debt Including overdraft facilities and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity raise as well as repayment of any shareholder debt [ loan frem!
Trust)

Less

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

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

P of owns the ESSET, Of

services

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

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

{30.00),

(30.00)

042

.42

rs

1119

1124

139

2336

5167

113.34

&

NDCF ot 5PV Level

1118

1134

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

196

0.25

NOCF distributed by 5PV

9.23

1059




Statement of Net Distributable

Flows Fs) of

er

IT for the

lod from

10.2025

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

DEL Nadiad Modasa Tollways Limited (SPV)

1.12,2025

(Rs. In Millions)

Description

tum_im 315t
December, 2025

Quarter anded

December, 2024

315t December, 2025

I¥ine Mcuiths eoded

Year anded 315t
March, 2025

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

781

7345

125.02

(129.23)

17556

IR41E

Add

Add

framework (relevant in case of HeldCos

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

af NOCF as per relevant|

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

Add

Add

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

654

185

1811

7.75

1812

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

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

assets or shares of 5PVs or|

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

Less

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

of any costs a3 per Profit and Loss

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

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

() any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any: (i) loan agreement entered with banks / financlal Institution from whom the Trust
or any of its 5PVs/ HoldCos have avalled debt, or {ll). terms and conditions, covenants or any athar|
Ipulaci to debt Itles issued by the Trust or any of its SPVs/ HoldCos, or {il}. terms
and conditions, covenants er any other stipulations applicable to extornal commercial borrawings
availed by the Trust or any of Its 5PVs/ HoldCos, {iv]. agreement pursuant to which the SPV/ HoldCo

aperates or owns the Infra;

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

services

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

11099

[45.50)

{126.08)

244.80

{213.28)

{256.68)

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

NDCF for SPV

477,

129,62

70.03|

MDCF at SPY Level




of Net Distributable Cash Fl
Statem

DBL Betul — Sarni Tollways Limited (SPV)

NDCFs) of SPV:
Net Distrl

der Shrem
Cash Flows (NDCFs|

e period from
Shrem InviT

025 to 3112,

[Rs. In Billions)

Descrlption

ded 30th

CQuarter

Septembar, 2025

Year anded 31ar

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

155.32

2539

{260.32)

{6a.75)

132.17

Add

Add

add

framework {relevant In case of HoldSus)

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

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

25 per relevant|

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

.39

240

239

584

azsets or shares of SPVs or

= Applicable capital gains and other taxes

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

* Directly attributable transaction costs

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

Add

Less

£o be invested subsequently

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

assets of sale of shares of 5PVs or

any other rel

If sisch proceeds are not Intended

(<] Flnanee cost an excluding of any

Account and any shareholder debt / loan from Trust

costs as per Profit and Loss|

Less

(-] Debt repayment {to include princlpal as per

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

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

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

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

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

and

T2 external

or gwms the revenue or

1.08

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

157.71

(257.92)

(6283

[24.48)

Dec-25 1

15771 |

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

253

NOCF distributed by SPV

(2.53;
160.24

2686

2939 |




Statement of Net Distributable

DBL Bankhlafata - Ti i

h Flows (NDCFs) of
nt of Net Distribi

r Shrem InvIT for
Cash Flows [NDCFs| I

m 01.10.2025 to 31.12.202!

InviT

(Rs. In Millions]

Deserlption

Quarter Ended 335t

Quarter ended 30th

Quarter Ended 315t

. 2024

Nine Months ended
315t Decambar, 2025

Cash flow from operatl { per Cash Flow of SRV

EB,08

(8.75)

(25.26)

165.44

Add

framewark [relevant in case of HoldCos)

Add

considered on o cash recelpt basis)

Add

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

Less

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

as per relevant|

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

DAt

2.97

3.88

[#) Proceeds from sale of I

Investment Entity adjusted for the fallowing

* Applicable capltal gains and ather tanes

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

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

other relevant provisions of the InviT Regulations

assets or shares of SPVs or

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

infrastructure essets or sale of shares of SPVs or

or any other relevant

W such proceads are not intended

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

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

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

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

and of any other

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

aszet, or
services

revenue or

power purchase agreement, lease agreement,

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

(74.20)

17.82

[101.70)

(22.18)

14.82

(7.28)

61.73

3815

Dac-25

Sep25

14,82

.74

12.08




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

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

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

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

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

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

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

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

* Applicable capital gains and othar taxes

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

* Directly attributable transaction costs

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

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

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

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

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

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

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

Trust) 5 = = = =

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

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

and of any other

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

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

Lecs

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

NDCF at 5PV Level 10.28 54.15

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

MDCF distributed by SpY 13.13 4957




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

DEL Sardarpur Badnawar Tollways Limited (SPV)

{R=. In Milllans)

Description

Quarter Ended 3151

Quartes Ended 31et

Nine Manths ended

Nine Manths ended

025

2025

2024

3t 025

Year ended 315t
March, 2025

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

1217

199

[99.05)

65.39

(s6.38)

(43.03)

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

D of NDCF d a5 per relevant)

Add

Add

:nansldemd on a cash receipt basis)

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

0.83

0.83

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

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

* Directly attributable transaction costs

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

infrastructure assets or shares of SPVs ar

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

Account and any shareholder debt / loan frem Trust

Less

(-] Finance cost on of any chil

excluding fnsts a5 par Profit and Loss

(-} Debt repayment ({to incude principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
through new deb, In any form or equity ralse as well as repayment of any shareholder debit / loan from
Trust)

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

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

Y, of or

026

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

NDCF for SPV

1Z.17

159

{98.26)

7586

[55.23)

(4194

Duc-25

Sep-zs

NDCF at 5PV Level

1217

199

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

(L73)

173

NDCE distributed by SPY

13.90

0.26




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

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

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

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

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

Investment Entity adjusted for the following

= Applicable capital galns and other taxes

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

= Directly attributable transaction costs

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

other relevant provisions of the IniT Regulations

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

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

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

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

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

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

g Y. or Bt

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

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

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




Statem et Distributable Cas

DCFs) of 5PVs under S|

nt of Net Distributable Cash

DBL Sitamau= Suwasara Tollways Limited {SPV)

Il T

m 01.10.2025 to 31.12.2025

NDCFs) of Shrem InviT

{R=. In Mlllions)

Description

Quarter anded 30th

Quarter Ended 315t

Nine WMonths ended
315t December, 2025

Nina Months ended
31stDacember, 2024

Year ended 215t
Maich, 2025

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

3600

130

177

3.7

45,88

8448

Add

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

of NDCF as per relevant

Add

Jon a cash recaipt hasis)

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

G.70

103

3.07

120

178

{+) Proceeds from sale of Infr:

Investment Entlty adjusted for the fallowing

* Applicable capital gains and other taxes

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

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

assets or shares of SPVs or

i as per

1E(7) of IniT I or any

Add

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

Less

{=] Finance cost on B

Account and any shareholder debt [ loan from Trust

of any costs as per Profit and Loss)

Less

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

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

services agr ' power purch lease

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

V. OF i or

1002

6.64

54.91

(48.55)

(86.53)

Less

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

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

46.72

.06

.44

(1.50)

NDCF at SPY Level

46.72

2.06

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

1147}

1.49

NDCF distributed by SPY

4818

.57




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

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



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

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

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

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

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

* Directly attributable transaction costs .

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

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

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

%o be invested subsequently : = = - 3 N

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

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

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

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

Less

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

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

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

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

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

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

Dec-25 I Sep-25

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




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

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




of N

DBL Jaora - Saifana Tollways Limited (SPV)

D

butable Cash Flows

IDCFs

InwlT

(Re. In Mllians]

Damserigtion

Mdne Months andad
Bk et 2024

March, 2025

Cash flow from as per Cash F f SPV

(1.13)

145.08

161.79

235,52

23133

Add

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

Add

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

as per relevant|

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

196

15

7.98

10

179

[+) Procaeds from sale of Infr i

assets or shares of SPVs or)

odjusted for

= Applicable capital gains and other taxes

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

= Directly atiributable transaction costs

= Provesds remvested or planned to & d w3 per fegpus

1847} of IrmeIT Regwistions or any

other of the InvIT Regulat]

Add

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

|-} Finance cost on BY, excluding I

Account end any sharehalder debt / loan from Trust

of any costs as per Proflt and Loss|

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

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

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

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

8171

(113.35)

2164

(185.90)

{165.50)

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

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

024

33.59

191.42

68.22

0.24

2.22

246




DBL Uchera — Nagod Tollways Limited (SPV)

(Rs. In Millions)

Description

ended

Year ended 31t
March, 2025

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

22582

254,84

Add

Add

__|framework [ralevant In case of HoldCas)

considered on a eash recaipt bass)

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

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

105

112

3.59

6.70

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

= Apgplicable capital gains and other taxes

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

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

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

Add

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

2 be Invested subsequently

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

Account and any shareholder debit / loan from Trust

(-} Debt repayment {te Incdude principel repeyments as per scheduled EMIS except If refinanced
through new debt Including overdraft facilities and to exclude any debt repayments | debt refinanced
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from
Trust

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

services power purchase agreement, leass agresment,

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

or | or

[55.23)

(74.53)

B840

(146,72}

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

debit / equity or fram resarves ereated in the earller years

NDCF for 5PV

L58

BLE1

85.35

Dec-25

NDCF at 5PV Leve|

|
188 |

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

0.3

INDCF distributed by 5PV

232




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




DBL Bellary Byrapura Highways Private Limited [SPV)

(Rs. In Millions)

Description

3ist December, 2025

313t December, 2024

Year ended 315t
Pharch, 2025

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

33103

1,024,

Add

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

of NDCF d a5 per relevant]

Add

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

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

009

037

029

043

0.45

21

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

= Applieable capltal galns and ather taves

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

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

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

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

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

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

3

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

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

latory, or 1 ar

i

0.c

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

1 to the extent not

INDCF for 5PV

(7.39)

50.96

1,026.¢

NDCF a1 5PV Level

41888

Less: Retention/(Utilisation out of

wious retention] os per regulstions

7.83

NDCF distributed by SPY

411,04




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

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

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




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

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




St et Distributa

DBL Bangalore Nidag

ys Private Limited (SPV)

INDCFs) of SPVs u

r Shrem [nviT for the

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

iod from 01.10.2025 to 31.12.2025

(Rs. In Millians)

Nescription

Nine Months ended

nmumm

v, 2024

Year ended 31st
March, 2025

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

LO18.50

1.922.39

2,0283%

2,227.13

hdd

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

of NDCF

as per relevant|

Add

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

145

079

1226

5.06

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

* Applicable capital gains and other taxes

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

assets or shares of SPVs or,

as per 18[7) of inviT

or any

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

o be Invested subsequenthy

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

-] t repayment (o ncl ude principal repayments as per scheduled EMIS except T refinanced
through new debt Including overdraft facilities and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity raise as well as repaymant of any sharshaldar daht | lnan fram
Trust)

[-) any reserve required to be created wnder the terms of, or pursuant to the obligatiens arising in
accordance with, any; [i). loan agreement entered with banks / financial institution from whom the
Trust or any of its SPVs/ HoldCos have availed debt, or (ill. terms and conditions, covenants or any other,

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

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

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

(0.24)

(014

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

NDCF for 58V

122

1,01850

2,031.57

2,232.05

MNOCF at 5P Leve]

1.2

9.23

NDCF distributad by SPy

51253

{2.01]




DBL Byrapura Challakere Highways Private Limited [SPV)

{Rs. In Millions)

Destription

Vear ended 315t
March, 2025

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

703.15

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

of NDCF

as per refevant]

Add

considered on a cash recelpt basis)

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

0.00

0.07

.02

0,07

112

233

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

= Apglicable capital gains and othor taxes

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

agsets or sharos of SPVs or

as per 18(7) of InvIT ar any|

other relevant

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

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

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

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

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

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

v, arg 1 et et or

(230.00}

(230,00

0.06

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

NDCF far 5PV

275.53

738,65

Dec-25

6417

B3

55.79

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




ent of Net Distributabl
Statement of N

DBL Chandikhole Bhadrak Highways Private Limitad (SPV)

DCFs) of SPVs under

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

{Rs. In Millions)

Quarter Ended 315t

September, 2026

Wine Months ended
318t Decamber, 2025

31at Decamber, 2024

Yeur ended 315t

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

[19.29)

698.51

(12,38)

671,15

849,03

1,658,56

Add

[+) Cash Flows received from SPV's which

framewerk (refevant in caze of HoldCoz)

P of NDCF as per relevant|

Add

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

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

893

210

[1.99)

{6.06)

0.06)

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

= Applicable capital gains and other taxes

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

ather ralevant pravisions of the InviT Regulations

assets or shares of 5PVs or

1B(7) of InviT Regulati

as per or any

hdd

Less

to be invested subsequently

{*} Proceeds from sale of

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

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

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

Trust

Less.

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

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

ar owns the

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

revenue or from such asset [such as,

agreement, lease agresment,

latary, or rmental stipulations; or

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

debt [ equity or from reserves created In the earlier years

NDCF for 5PV

(10.31)

700,61

(14,37}

684.28

1,659.52

NDCF at SPV Lavel

T00.61

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

585

NOCF distributed by SPV

==
694.76




ement of Net Distril

nder Shrem Inw(T for the

riod from 01.12.2025 to 31.12.2025

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




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




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




APCO Arasavalli Expressway Private Limited (SPV)

o

o the pe
of Shrem invi

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

(Rs. In Millians]

Description

3 2025

Nine Monthy ended

31st Decamber, 2024

Year snaded 315t

Cash flow fra

P as per Cash Flow f 5PV

(71.48)

78370

[62.67),

53202

Add

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

ework (relsvant in case of HoldCae

Add

Add

Less

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

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

to be invested subsequently

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

005

(0.55)

10.45)

0.43

[0.09)

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

= Applicable capltal galns and other taxes

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

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

85 per ar any|

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

(=) Finance cost on i

Account and sny sharshelder debs / loan from Trust

of any costs as per Profit and Loss

Less

Less

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

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

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

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

entered with banks [ finuncial Insutution from whom the Trust

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

assat, or

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

or rmerntal st or

(49,50

{45.50]

(48.50)

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

{120.48]

T83.34

[111.78)

48333

1,100.74

1,110.84

(60.80)

T83.34

1,594.17

NOCF ot SPV Level

582,71

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

WRAT Bt e S0

682,33




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

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

Freedompoint Expressway Private Limited (SPV)

{Rs. In Millions)

Description

December, 2025

Quarter ended
30th September, 2025

Quarter Ended 315t

Year ended 31st

2028 | Warch, 2025

2004

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

7.35

417.83

157.09}

(51,58} 308,13

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

as par relevant;

Tramewerk {refevant in cise of HoldCas)

(#) Treasury incamme / income from investing activities (interest income received from FD, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets ete,
|dividend income etc, excluding any Ind AS adjstments, Further clarilied that these amounts will be
iconsiderad on a cash raceipt basi

n

0.66

067

0.20 0.20

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

= Applicabie capital gains and other taxes

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

= Proceeds reinvested or planned to be rel d as par

ather relevant provisions of the InvIT Regulations

assets or shares of SPVs or|

1B(7} of InviT or any|

Add

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

Less

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

Less

Account and any shasghalder gebt / loan fram Trust

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

Less

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

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

perates or owns the infr

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

lat or povernmental stipulations; ar

revenue or

{from such asset {such as,

Less

= {4100

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

NDCF for SPV

!51.!!]! 267.30

ening Balance on [sition

3159

ning Surplus (C)

T74.61 80100

Net Distributahle Cash Flows (D] B+C]

NDCF for 5PV

136

125300

72282 1,068.3

[
| NDCF at SPV Level

428.49

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

3.09

MNODCF distributed

10.00

425.40




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




ANNEXURE-A

Statement o

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

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

Name of listed entity Shrem InvIT

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

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

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

If Yes, Date of shareholder Approval

Not Applicable

Explanation for the Deviation / Variation

Not Applicable

Comments of the Audit Committee after review

Not Applicable

Comments of the auditors, if any

Not Applicable

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

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

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

till 31.12.2025

existing assets.

Deviation or variation could mean:

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

DIN: 00115575

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