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7" May 2025

BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street,
Mumbai-400001
Scrip Code: 544137

National Stock Exchange of India Limited

Exchange Plaza, C-1, Block G

Bandra-Kurla Complex, Bandra(E)

Mumbai -400051
Symbol: INDUSINVIT

Subject: Outcome of Board Meeting of GR Highways Investment Manager Private Limited, the

Investment Manager of Indus Infra Trust formerly Bharat Highways InvIT (“Trust”)

Dear Ma’am/ Sir,

Pursuant to the provisions of Regulation 23(6) of the SEBI (Infrastructure Investment Trusts)

Regulations, 2014 read with circulars and guidelines issued thereunder from time to time (“SEBI InvIT

Regulations”), this is to inform that, the Board of Directors of GR Highways Investment Manager

Private Limited, Investment Manager of the Indus Infra Trust, in their meeting held today i.e.

Wednesday, 7" May 2025, have inter-alia considered and approved the following matters:

i Audited Consolidated and Standalone Financial Information (“Financial Information”) of the

Trust for the period ended 31t March 2025. Further please note that the Financial Information

of the Investment Manager is not disclosed as there is no material erosion in the Net-worth

of the Investment Manager

ii. Distribution of INR 2.25/- per unitto all Unitholders of the Trust as per details provided below:

Per Unit Distribution as:
Interest

Amountin INR

0.96/-

Dividend

1.05/-

Return of Capital

0.24/-

Total Distribution per unit

2.25/-

Please note that Monday, 12" May 2025, has been fixed as the Record Date for the purpose of

distribution to the Unitholders which will be paid on or before Monday, 19" May 2025.

Further, pursuant to Para 4.17 of the SEBI Master Circular dated 15" May 2024 on Infrastructure

Gurugram Office:
Second Floor, Novus Tower, Plot No. 18,
Sector-18, Gurugram, Haryana-122015

Mumbai Office:
Unit No. 1111, Eleventh Floor, A Wing. INS Tower,
G Block, BKC, Bandra East, Mumbai, Maharashtra - 400051

(R) SEBI Registration No.: In/InvIT/22-23/0023

7} Contact No.: +91 22 46611018, +91 124 6435000
Email: cs@indusinvit.com, ir@indusinvit.com
&) Website: www.indusinvit.com
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Investment Trusts, quarterly Statement of Deviation(s) in the use of proceeds from / category wise
Variation(s) between projected utilization of funds made by the Trust in, the objects stated in the

Offer Document is provided along with the Financial Information.
The intimation is also being uploaded on the website of the Trust at: www.indusinvit.com.
You are requested to take the same on your record.

Thankingyou,

Yours sincerely,

For Indus Infra Trust formerly Bharat Highways InvIT
Acting through its Investment Manager
GR Highways Investment Manager Private Limited
Digitally signed by
MOHNISH MOHNISH DUTTA
Date: 2025.05.07 22:34:01
DUTTA +0530

Mohnish Dutta
Company Secretary & Compliance Officer
M. No. FCS 10411

CC:

IDBI Trusteeship Services limited

Ground Floor, Universal Insurance Building

Sir P.M. Road, Fort, Mumbai, Maharashtra — 400001

(R) SEBI Registration No.: In/InvIT/22-23/0023

Gurugram Office: @ Mumbai Office: 73} Contact No.: +91 22 46611018, +91 124 6435000
Second Floor, Novus Tower, Plot No. 18, Unit No. 1111, Eleventh Floor, A Wing. INS Tower, Email: cs@indusinvit.com, ir@indusinvit.com

Sector-18, Gurugram, Haryana-122015 G Block, BKC, Bandra East, Mumbai, Maharashtra - 400051 &) Website: www.indusinvit.com




S R B C & CO LLP 21st Floor, B Wing, Privilon
Ambli BRT Road, Behind Iskcon Temple
Chartered Accountants Off SG Highway, Ahmedabad - 380 059, India
Tel : +91 79 6608 3900

Independent Auditor’s Report on the Quarter, Half Year and Year to Date Audited Standalone Financial
Information of the Indus Infra Trust pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended

To

The Board of Directors of

GR Highways Investment Managers Private Limited
(As an Investment Manager of Indus Infra Trust)

Report on the audit of the Standalone Financial Information
Opinion

We have audited the accompanying Statement of Standalone Financial Information of Indus Infra Trust
(formerly known as Bharat Highways InvIT) (the “InvIT™) consisting of the Standalone Statement of Profit
and Loss including other comprehensive income, explanatory notes thereto and additional disclosure as
required in accordance with Chapter 4 of the Securities and Exchange Board of India (“SEBI") Master
Circulars No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as amended including any
guidelines and circular issued thereunder (hereinafter collectively referred to as “SEBI Circulars”) for the
quarter, half year and year ended March 31, 2025 (“Statement™), attached herewith, being submitted by
GR Highways Investment Managers Private Limited (the “Investment Manager”) pursuant to the
requirement of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended including any circulars, notifications, clarifications and guidelines issued thereunder (together
referred as the “InvIT Requlations”) read with SEBI Circulars along with voluntary inclusion of guarterly
information as mentioned in note 3 of the Statement.

In our opinion and to the best of our information and according to the explanations given to us, the

Statement:

i. is presented in accordance with the requirements of the InvIT Regulations read with SEBI circular in
this regard; and

ii. gives atrue and fair view in conformity with the Indian Accounting Standards (Ind AS) as defined in
Rule 2(1)a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) including
InvIT Regulations, of the net profit and other comprehensive income and other financial information
of the InviT for the quarter, half-year and year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) and other pronouncements
issued by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards
are further described in the "Auditor's Responsibilities for the Audit- of the Standalone Financial
Information” section of our report. We are independent of the InvIT in accordance with the Code of Ethics
issued by the ICAI together with the ethical requirements that are relevant to our audit of the standalone
financial statements under the provisions of the InvIT Regulations, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We pelieve that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion on the Statement.

Emphasis of Matter

We draw attention to note 5 of the Statement, which describes the presentation / classification of “Unit
Capital” as “Equity” instead of the applicable requirements of Ind AS 32 - Financial Instruments:
Presentation, in order to comply with the relevant InvIT Regulations. Our opinion is not modified in respect
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Management's Responsibilities for the Standalene Financial Information

The Statement has been prepared on the basis of the standalone annual financial statements. The
Investment Manager is responsible for the preparation and presentation of the Statement that gives a true
and fair view of the net profit and other comprehensive income of the InvIT and other financial information
in accordance with the requirements of the InvIT Regulations; the Indian Accounting Standards as defined
in Rule 2(1)a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), and other
accounting principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safequarding of the assets
of the InvIT and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
the design, implementation and maintenance of adequate internal controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error. N

In preparing the Statement, the Investment Manager is responsible for assessing the InvIT's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the investment manager either intends to liquidate the InvIT or
to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible for overseeing the InviT's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Information

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion on the
effectiveness of the InviT's internal controls.

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

2=, _Conclude on the appropriateness of the Investment Manager use of the going concern basis of
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to events or conditions that may cast significant doubt on the ability of the InvIT to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the InvIT to cease to continue as a
going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

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

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

Other Matter

The Statement includes the standalone financial information for the quarter and half year ended 31 March
2025 being the balancing figures between the audited figures in respect of the full financial year ended
March 31, 2025 and the unaudited published figures up to nine month ended December 31, 2024 and half
year ended September 30, 2024 respectively which were subjected to limited review by us, as required
under the InvIT Regulations and SEBI Circulars.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Wof\ﬁ’? .

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 25101974BMOCYD2116

Place of Signature: Ahmedabad
Date: May 07, 2025
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Indus Infra Trust (formerly known as Bharat Highways InvIT) ++ INDUS
Registered offive: Noves Tower, Second Floor, Mot No. 18, Sector 18 Gueugrain, Harvana 122 015, India ' INFRA
E-mail: esindusiovit com; Website: www. Indusinvitoom, Tel: +91 35888 55586 e

SEBI Registration Number: I/ loviT/22-23/1023

STATEMENT OF AUDITED STANDALONE FINANCIAL INFORMATION FOR THE QUARTER, HALF YEAR AND YEAR ENDED MARCH 31, 2035

(v anidlion except per unit dakg

Quarter ended Half year endesd Year ended
sl Pacticulars 31 Mar 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2024 | 31 Mar 2024 | 31 Mar 2025 | 31 Mar 204
Nao. {Audited) {Audited) jAudited) = (Audited) |Auditad)
H i ditead) i
(Refer note 8} Eladulited) er note 8} | (Refer aote d) i [Refer nnte §) (Audited) {Befer note §)
1 |Incomes and gains:
(8} Intercst income on loan ghven fo subsidiaries 175379 1.790.47 29513 354426 183705 0513 6,381.31
{b) Interest income on deposit with banks 2135 21.02 13 w37 22 13t 835
(&) Dividend income from subsidiaries 133647 6752 - 2,253.99 57033 = 797%.12 -
fd) Gain on sale of investment in mutual fund (net) 1176 1344 - potr 3 n 3 50.72 -
{e) Fair value gain on financial assets measured at FYTTL {net) 5.81 152 - 703 6,28 = 139 -
Total income and gain 3,781.18 1094.29 296.44 5,875.47 8,633.27 296.44 14,508.74 29644
11 |Expenses and losses:
{2} Valuation expenses 57 .4 13 047 091 L L84 L3
(b} Audit fees 112 1 112 1ip 07 08 43 413
{¢} Investment management fees frofor nute 128) 775 3643 189 11368 15149 4.59 25517 459
{d) Trustes fee 017 W14 115 131 030 23 .61 (5]
(&) Finance costs 35398 36787 13.54 it o 2872 0.8 1.150.57 2150
{f) Levpairment of non financial assebs {refer nute § 2,093.17 3341 - 240708 3.1051 G 751739
{g) Other expenses {refer note 1) 27.60) 8.21 27.31 3541 17.05 751 3280 3
Total expenses 2,553.86 78,00 53352 3,281.86 5,711.05 56.13 8,992.91 59.72
111 |Profit before tax {11} 1,227.32 1,366.29 24313 159361 25003 240,31 5351583 236.72
IV |Tax expense:
{a) Current tax (vefer note L1} 1541 b7 036 375 24 594 0.3 54 09 1150
(b} Defereed tax charge 249 078 - Ly 2. - 5395
Total tax expenses 17.50 15.52 0.56 33.02 31.62 .36 661 056
¥V |Profit for the period / year {IIL-[V) 1,209.52 1,350.77 24256 2,560.55 2,890.60 3975 545118 3616
VI |Other comprehensive income {"0CT)
{a) Ttemns that will not be reclassified to profit or Inss in subsequent
perivd / years (et of tax} 2 ) 4 " . ’ .
{B) NMems that will be reclassified lo profil or lisss in subsequent
perind / years (nat of tax) . 5 - = - =
Other comprehensive income (net of tax) - o » - = = = i
Total Compreh I t of tax foe th iod
i {",'Nn""" musfee ocones 06k -t foc the parind/ yeap padsz| Lm0 2256 | 25e039|  280m0 ms| sl 236,14
V1| Unit Capital (net of Issue expenses) 43.677.36 43,677 38 43,761 52 43,077 30 43701 52 4376132 B.677.30 43.701 52
X |Other equity (exctuding revaluation reserve) as at the balance
sheet date 6,134.63 330242
X |Earnings per unit (2 perunit)
{not annualised for quarter and half yeass) (refer note 11D)
- Basic 17 305 762 378 6,53 753 R2n 742
- Diluted 17 145 762 578 653 753 12.3) 41

{See accompanying notes i the audited standalane financial infarmation.)

Notes:
1 Indus Infra Trust (Formerly known as Bharat Highways InvIT) (the InvIT') was set up as an irrevecable trust under the Indian Trusl Act, 1852 pursuant 1o trust dewd dated 16 June

1 123

a% amendexd on Decensber B, 2022, October 31, 2023 and November 11, 2004 The LovIT has been regstered as an Infrastructure Investment Trust with Securities Exchange Board of India
('SEBF} undar the SEBL { ture | Trust) Regulations, 2004 vide Certificate of Registration N/ Lol T/22-25/1023) dated 3 August 2022 and amended daled December 13,
2024, Trustee to the InvIT is IDBI Trusteeship Services Limited (the “Trustee®), Sponsor and project manager of the T is Aadharshila Infratech Private Limited (the “Sponser” or

“Project Manager™) and for the InvIT is GR Highways Investment Manager Private Limited {the “Tovestment Manager”},

2 During the year, pursuant te Securitivs and Exchange Board of India (" SEBI") advisury, vie: no. SEBI/HO/ DOHS/ DO IS-RAC-1/T/OW /2024 /29332/1 dated September 12, 2004, the
Board of di of Investment Manager has apy 4 the change in name from "Bharat Highways InvlT” to “Indus [nfra Trust” in their meeting held 6, 2024, The trust
Dead was subsequently amended to reflect the change in name on November 11, 2024, Fusther, SEBL has issued revised certificate of Regiatration on i, fq;}é the sforesad
changed name

SIGNED FOR IDENTIFICAT
PURPOSES ONLY on

ERBC & CO LLP




Indus Infra Trust (formerly known as Bharat Highways InvIT)
Registered office: Novus Tower, Second Floor, Mol No 18, Seclor 13- Gurugram, Haryana 121 113, India
Eemail: vadindusinvit.com; Website: wivw indusinvibeom, Tel: «91 83588 33586
SEEL Registration Number: IN/InlT/22-23/ 0023

Notes tcontimial) 1
3 The sudited standalone Bnancial information consists of Staternent of prafit and Juss, explanatory notes theret anl sdditional disclusures, as required in Chapter 4 of the Securitics and
Exchange Hoard of India ("SEBI") Master Circular No, SEBL/HIO/ DDHS-PoD-2/F/CIR/202/H dated May 15, 2024 2 amended including any guidulines and circulars issuet
threunder {“SEBI Circulars”) o the [avIT tor balf year and vear ended March 31, 2025 alongwith quarterly snfurmativn  desclosures on voluntary basis as additicnal information fo
itholders (hereinafter cefer as “Standalone Financial Inf ion"), The audited fal i has ben prepared in accordance with the Indian Avcounting
Starclard ("Ind ASY, as preseribed in rule 2{1j(s) of the Companies (Indian A ing Stanclard) Rules, 2004 fas amendid) read with relevant rules issued thereunder and wther
ling principles g ik  in Iadia and in compl with the requi of SEBI (Infrastructure Investment Trusts) Regulations, 2004, as ded from time fo time
including civculars, notificats darif and guidelines lssued th fer (“lnvIT Regulations”). These standal financial i jon are published i to e

w

F
reyuiremens of Regulation 23 of the il Regulations and has been reviewed by the Audit Comuittee and subscquently approved by the Buard of Directors of Investment Manager at
their respective mectings held oo May 7, 2025

The principal ackivity of InwiT is to own and invest in infrastructure assets theough the SPVs in the road infrastructure sector in India in accordance with the provisions of the InvlT
Regulations and Trust deed, The Board of Directors of the Investment Manager allncates the resources and assess the perfarmance of the lnviT and thus are the Chiel Operating Decision
Maker (CODM). [n accacdance with the requirements of Ind AS 108 - “Segment Reporting”, the CODM mouitors the aperating rasults of the business as 1 single segment, hence no
separate segmient needs to be disclosed. As the InviT and its assets operates only in India, no separale geogray hical segment is required to be disclosed

Uniler the provisions of the InvIT Regulations, the lnvlT is required o distribute o unitholders not less than 90% of the net distributable cash flows of the TeAT at least once in every six
months in each fnancial year. Accurdingly, the unit capital contains 2 contractual obligation to pay csh o the unitholders. Thus, in dance with raqui of Ind AS 32 - Financial
Instruments: Prezentation, the unit capital contains Tiability compunent which should be classified and treated accordingly. However, SEBI Circulars requires the unit capital to be
presented /classified as “Equity”, which is at variance from the requirements of Ind A5 32 - Financial Instruments: Presentation ln crder to comply with the aforesaid SEBI requirements,
the InvlT has presented wnit capilal as equity in these standalone financial don. Consi: wilh unit capilal being classifted as equity, the distributiens to unitholders is alse
presented in Statement of Changes in Unitholders” Equity when the distributions are approved by the Board of Directors of Investuent Manager.

During the vear emdd March 31, 2024, the i1 had entered inta share purchase agreement datid February 20, 2024 with G R Infraprojicts Limited (GRIL) for acyuisition of 100°% ayuity
stake in its soven subsidiaries namely Varanasi Sangam Expressway Peivate Limited, Purbandar Dwacks Expresway Private Limiled, GR Phagwara Espressway Limited, GR
Gundugolanu Devarapalli Highway Private Limited, GR Akkalkot Solapur Highway Private Lunited, GR Sangli Solapur Highway Private Limited and GR Dwarka Devariya Highway
Private Limited for which, the InvIT issued its 13,75,30,405 units at issue price of € 100 per unit as sale consideration against shares and 3,54,08,300 units with issue price of 2100 per unit
towards assignment of laan receivable from above subshdiscies. The equity shares of above seven subsidiaries wore transferred to the InvlT on 1 March 2024 thereby the Inv[T oblained
confral over thess subsiciiaries, The InvlT had cacried out fair valuation of assels acquired, and liability assumed by Independent valuer using inputs generally used by market
participants in similar transactions resulting in fair vajuations, on the date of acquisition, which was 8 19.409.50 million. Accordingly, the InvIT had recognized the investments i these
subsidiarics at fair valee and recognized capital reserve amounting te 5,636 26 million.

Diuring the year, in casa of its subsidiary Le. Varanasi Sangam Expressway Privale Limited (SPV), there was change in completion cost by Autharily retrospectively, which affected all
past and futtire payments of annuity, inferest on annuity and OdM resulting in Joss of £ 49406 million. The said loss has huen covered under indemnity provided by GRIL to the lovlT
under aforesaid share purchase agreement. Accordingly, the Invit bad claimed said amount from GRIL and adjusted the same with investment amounl in these standalone financial
infarmatiorn.

Dhuring the year, e TnvIT had entered into share purch h datedd September 13, 2024 with GRIL for acquisition of 100% equity dake in GR Aligarh Kanpur Highway Private
Limited ['"GRAKHPLY for the sale consideration of 7 986.09 million and T 2408.36 milllon towards assig of laan receivables from said subsidiary, The equity shares of CRAKHPL
Jits been transferred fa the TnvIT on 17 September 2024 pursiant to which the [nvIT obtained contral over the CRAKHPL theeaby it became wholly mvned subsidiary. Accordingly. the
TrwlT recorded investiments in these standalone financial infurmation.

Durring the year, the Il T had entered inw share purchase ageeement dated March 27, 2035 swith GRIL fur acquisition of 100% equity stake in GR Galgalia Bahadurganj Highway Private
Limited ("GRGBHPL") for the sale consideratiun of £ 463.68 million and 2 1,792.12 millivn towards assignment uf luan receivables froim said subsidiary, The equity shares of GRGBHIL
has transferred b the InviT on 28 March 2025 pursuant to which the loviT obtained control over the GRGRHPL thereby it became whally owred subsidiary, Accordingly, the lnvIT
recorded investments in these standalone financial information.

The details of amount utilised from IPC proceeds are as follows: £ guilifon)
| Pagticulars Amount fo be| Revised - Unutilised
|Utilised as per| Amount to be ;{f;:i’;; upta
FOD utilised * ; 31 March 2015
Providing toans to the Profect SPYs for repayment/ pre-payment, in part or in full, of Hwir respective autstarching loans 2400000 2400000 24,000.00 -
{including any acerued intorost and prepayment penalty)
[ssue expenses A0 53204 33134 -
General purposes 3719 467,63 2531 139534
Total 24,995.99 24,999.99 24,560.65 $39.34

“The Investment manager has revised the allocation of 1PO proceeds based on approval of he Board of Directors of Investment Manager in their meeting held on August 13, 2004
Net procerds which were unatilised as at March 31, 2023 are temporarily invested in Deposits with banks as well as kept in escrow account with banks.

The Invit Fad scquirest SFVs by issuing units un March 1, 2024 and concluded its initial public affer process on March 12, 2024. Hence, the figure for the quarter, half year and year ended
March 31, 2025 and half year endid September 30, 2024 ore nut comparable with comparative quarter, half year and year suded Mardh 51 20124, Furthur, the standalone financial
information fur the quarter and half year ended March 31, 2025 being the balancing figures between the audited figures in respect of the full financial vear ended March 31, 2025 and the
unaudited published figures up to nine month ended December 31, 2024 and for the half year ended Seplernber 30, 2024 respectively, which wene subjected 1o the limiled review by the
auditors. Similarly, the standalune financial infurmation for the quarter and half year ended Mareh 31, 2424, being the balancing figures between audited figures in respect of the full
financial year ended March 31, 2024 and unaudited published figures upto nine month ended December 31, 2023 and half year ended September M, 2020 respectively, which have been
prepared solely based on the iInformation as compiled by the management and approved by Board of Investment Manager and have not been subjected o audit or review.

The Investment Manager assesses impai af investment in subsidiaries on periodic basis. Basis the the & has fuded that the ble value of
Inwustrrunt in certnin subsidiarios is less than their carcving vilue. The ble amount of the & in subsidiaries has been computed based on value in use caleulation fur the
unaerlying projucts (based on discounted eash flow model), The valuation exercise so carried out constdurs various factors including cash flow projections which includes annuity,
interest on annuity, fulure operating income and cost s well a3 interest rales, discount rates, risk premium for market conditivns ete. Basis the above t, the | Mana;
has recorded an amount of @ 2,093.17 million and 2 313.91 million for the quarter ended March 31, 2025 and December 31, 2024 respectively and T 240708 million and  5,110.51 million
for the nalf year ended March 31, 2025 and September 3}, 2004 respecti {y and 2 7,517.39 million for the year ended March 31, 2025 being difference hetween carrying value and
recoverable value as impairment of § i these dalons financial in

Other expenses matnly include legal and professional fees, annual listing fees and other miscellaneous expenses.

The income of InvAT in the form of interast or dividend samed / receved From subsidiaries (s exempt fram tax in accordance with section 10 (B3FC)
However, all other incomes are laxable to the InvIT based on maximum marginal rate.

IFICATIO

T
£l
i

o

SIGNED FOR IDEN
PURPOSES OHLY Q/

u

SRBC & CO LI

s,




Indus Infra Trust (formerly known as Bharat Highways InvIT)
Registered uffice: Nius Tower, Second Floor, Phot No. 18, Sectur 18, Gurngram. $aryana 122013, India
E-mail: ceTindusineit.com; Website: www indusgnvitcom, Tel: +71 85358 55550
SEBI Registration Number: [N/ Inv[T/22-23/0023

s INDUS
ERS

Motes jopubnmicd) ;
12 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEUL CIRCULARS
(Al Computativn of Net Di le Cash Flows (NDCEs) of lavIT
AT i il
| Quarter énded Half year ended Year ended
Pasticulars 31 Mar 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep2024 | 31 Mar 2024 | 31 Mar 2025 | 31 Mar 2024
(Audited) f {Audited) (Audited) & N (Audited) i (Audited)
(Refer note 8 {Unawbiod) {Refer note 31 | Mefer nole 8) (Uipaidibedi {Refer note 8) {Audited) | @ for note )
Cash flow from operating ackivities as per cash flow statement {130,704 {55.02) {15711 (5.7 (194,79 (18.71) (#0051 {1871}
Add: Cash flows received from SPV's which represent distributions
of NDCF computid as per relevant framework [refer notes (3) 4,100,240 Lnl46 1,650 (4 4,001 68 TEMIET 165000 1369235 163006
below}

Add: Treasury income [/ income from investing activities of the
InIT finterest income recenced from FT, any investment
entities as defined in Repulation 18{3) of the SEBI InvIT
Regulations, tax refund, any other fneome in the nature of 1733 1333 uiz 3288 424 312 i 3 w2
interest, profil on sale of mutual funds, investments, assets
ete, dividend income elc,, excloding any Ind AS adjustments
which will be cunsidered on a cash receipt basis

Add: Procveds  from sale  of  infrastructure mveshinents, - - - - B i . »
infrastruciure assets or shares of 5I'Vs or invesiment entity
adjusted for the following

= Applicable capital gains and other taxes

+ Relnted debts setiled or due to be settled rom sale prozeeds
* Dircctly attributable transaction costs

+ Proceeds reinvested or planned m be reinvested as per
Regulation 13(7} of the SEBL InvIT Regulations or any other
relevant provisions of the InvIT Regulati

Add: Troceeda  from  sale  of  mfrastruchure  invesimuents, - - [ . o 2 -
infrastructure assels or sale of shaces of SPVs or investment
entity not distributed pursuant o an eaclier plan fo re-invest
as per Regulation 16(7) of the SEGI InvIT Regulations or any
other relevant provisions of the SEBI InvIT fegulatons. if

anch | i are not intended tw e invested subsgqueni]
Tofal cash inflow at fnvIT level [A) 3,966.83 192201 1,637.47 5,388.84 748032 163747 13,369.16 163747
Less: Einance cost on b g%, excluding fsatton of any (354.43) P67.63) 1854 (72268 [TERET) O ) 2150)
transaction costs a5 per profit and loss account of the InvIT
Less: Debt repayment ot IovlT level (lo inchude principal (356.70) [107.18) [EE] 435 Gol 1) ®0) (754 98) (641,92

ropayments as per scheduled EMUs axcept if sefinanced
through new debt including overdrafi facilities and to exclude
any debt repayments [ debt refinanced through new debl in
any Foren or Ruawds rised thoough issuance of units)

Less: any reserve required to be created under the terms of, of
pursuant W the obligations arising in scoordance with, any:

(i} loan agreerment entered with financial institation; or 15.00) {22030 (L9a50) (22230 (F35.10) e LR {76400 190.50)
{it) terms and conditi o any other sfipul = - . B ) - : |
applicable o debt sevurities issued by fhe IndlT o any of its

SPVe or

(#i1} terms and conditions, or any other stipulat & - - = . L - #*

aprlicable b extemal commercial borrowings availed by the
InvIT or any of its SPVs or

{iv) agreemunt pursuant to whieh the InelT operates ur owns - - - - - . & -
the infrast assen of g revemie of cashilows
from such asset {such as, co 1 i
services  agreement, power purchase  agroement,  lease
aggeeement, and any ofher agreement of a like pawre, by
whatever name called); or

(] statutory, judicial, regrulatory, or governmental stipulations X % - = - - - -
Less: any capital expenditure on existing assets owned f leased by - - - - - - = 7

the TnwlT, to the extnt not funded by debt / equity or from
conkractual reserves created in the earlier years

Total eash outflow fretention at [nv(T level (B) 749.15) 95.61 {275.96) (B AH.T6) 1.223.54] {277.70) 12,6665.60) s X al]
(Nist Distributabls Cash Flows (C) = (A+B] 321768 L2640 ]  136L51)  4MI08) 635638 L7l 1070056 | LSS
Aditional Note ;
{a} Adjusted cashflow From STV in the NOCF as note 1 of clauge 3.18 of the SEBI Circulars.
Quarier ended Half year ende Year ended
Particulars 31 Mar 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar2035 | 30 Sep 2024 | 31 Mar2024 | 31 Mar3025 | 31 Mar 2024
(Andited) {audited) fAudited) {Audited) 3 {Audited)
(ater notes) | P | e ote 8 | Refer note s | R | e noregy | S| e tor mote by
Cash flow from the SPV dusing the period { year 4,181.11 1,058.00 276.06 6,235.11 8,743.35 27606 14,982.46 276.06 |
Add: Dividend duclared by 5PV subser i perind,/ vear G009 171.00 1 3SCL00 3ik.09 267.52 138000 w49 1 340.00
Less: ::Eie}!:l‘:::lmzd by SPV alreacy considerad in previous (17100} {267.52) _ (267.52) (1.350.00] B {1,360} p
Cagh Flows received from 5PVs 4,100.20 196148 1,636.06 506168 763047 | 1LA56.06 13,692.55 163606
(b} Met distributable cash available with InvIT after consi dering the surplus cash: {2 inn nrillion!
¢ ended Half year ended Year ended
oicidiatics 31 Mar 2075 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2024 | 31 Mar 2024 | 31 Mar2035 | 31 Mar 2024
{Audited) 2 {Audited) (Andited) [Audited} {Andited)
(Reter note 8 | V294D | o oeir note 8) | (Refer note 8) (Unaudited) | o e ngregy | P90t | morer note )
Net Distributable Cash Flows as per above (A) 3.217.68 1.226.40 136151 d,444.08 B,256.45 1,359.77 10,700.56 1,358.55
Cash Surplus al the beginning of the period / year end (B) 3721 2840 296} 240 57.52 (1.22) 37.52 -
Tndemnilication claim received [refer nole a} (T} - - - - 434 16 - 494.06 =
Adjustments on account of reduction of operating cash flow due to 2 a o
ik‘\'umlll of M&J corporate expenditure (D} [refer note 7} faid e i o i D w7
Amount held / utilised for 5PV acquisition {refer nole 6} (E} (2.255.80)) - - 2.235.80)] (43347 - 6,269, 27)| =
Cash Flows available for D F = (A+B+C+D+E) 994.09 _135520 1,386.34 2,217.17 277462 138634 4.963.39 1.386.34

Less: Distribution ] holders {refer numhli}‘l'(.:! Mﬁze.;l: 11,1%;;} [2..3141.2‘:1 i .?:W_{ﬂ;:% 1,3:.2::_."‘.]
SIGNED FOR IDENTIFICATION
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Notvs {Continued):

12 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS [Continued) :

(B} Investment Management Fees:
Pursuant o the b Pl dates! [uly 21, 2022 (a5 amended], the Investment Manager bs entitled w fees & L30% of aggregate cash flow raceived from tach subsidiary
pur annum and uplo 0,507 incentive of the assets acquired by InlT plus applivable Goads and Service fx. There are no changes i the methedology for computation of iees paid to Investment
Manager during the quarter, half vear and year ended March 31, 2025

{C} Changes in Accounting policies
There i no change in the accounting policy of the TnvlT for the guarter. half yvear and vear ended March 31, 2028,

([} Statement of Exrnings per unif:
Basic earnings per unit (EPU) amounts are calculated by dividing the net profit for the perod and vear attribulable o unilboldess by the weighled average number of units outstanding Jduring
the period and wear, For the purpose of caleuladng diluted carnings per unit, the weighted average number of units ummndmg,dudng the period and year are nd|us!ml for effect of all dituted

The fullawing refleets the profit and unit data used in the basic and diluted EPU comprtation:

Quarter ended Half year ended Year ended
i 31 Mar 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2034 [ 31 Mor 2024 | 31 Mar 2025 | 31 Mar 1024
[Audited) [Audited} (Andited) " {Audited) {Audited)
(Refer nute 8} (Hnmdited) (Refer mote 8) | (Refer nore § (rsditad (Refer mote 8) (idltad) {Refer note 5
Profit attributable to unitholders (€ in million) (A} 1.209.52 1.350.77 4156 236039 2880060 k] 545119 236.10
Mumber of units outstanding al the end of the peeied / year in - N l T " . g
Fabaolute number) HI9 05 | IV 3EE05 | HE2938 605 | HLI0005 | S I00RA05 | HLI9FRA05 | RLIORAE | 2908605
:f:::;dﬂ‘;]m“ mumber of units for the period / year inabsolute | oo pns | stauasens| as3ess| w2odmens| 42908605 3in3emn | samise0s| 3183683
Basic and diluted saring per umt jin 3)* (not annualised for quarier G G - &
a 4 o J ¥ 7 in T4z
and half year) (A/8) 3 305 7.0 578 033 33 113
* The [nvIT does nok have any outstanding dilulive potential instruments,
(E} of Conti Liabiliti
The InvIT has no contingent liabilities as ak March 31, 2025 {September 30, 2024 Nab, December 31, 3024: Wil March 31, 2024 2 Nil)
{F} Statement of Commitments
The lnvlT bas ne sutstanding commitment as at bacch 31, 2025 (Seprember 30, 2024: Nil, December 31, 2030 Nil, March 31, 2124, Nil
[G) Statement of Related Party Transactions:
1 Listof related parties a5 per the requirements of Ind A5 24 - Related Party Disclosures and Regalation 21) (zv) of the InvIT Regulations
T Subsidiary Companies
a) Voranast Sangam Expressway Private Limited (el March 1, 2024)
b} R Phagwara Expressway Limited {w.e.f March 1, 2024)
¢ GR Gundugolanu Devarapalli Highway Private Limited {w e.f. March 1, 2024)
d) GR Akkalkor Solapur Highway Private Uimited fw.ef. March 1, 2004)
¢ GR Sangli Solapur Highway Private Limited (waef. March 1, 2024}
f  Porbandar Dwarks Expressway Private Limited (w.el. March |, 2024
gl GR Dwarka Devariva Highway [’ri\'nh\. Limnited jw farch 1, 22
hy GR Aligarh Kanpur Highway Private Limited {w.e.f. September 17, 2024
i GR Galgalia Bahaducganj Highway Privale Limited (w.ef. March 28, 2023)
Il Entity with significant influence over the InvIT
a} G R Infraprojects Limited (w.el March |, 2024)
II Parlies of Trust
al  Aadharshila Infratech Drivate Limited - Spansor and Praject Manager {w.e [ October 31, 20273
bl GR Highways Investrnent Manager Private Limibed - Investment Manager
€} IDBI Trustership Services Limited - Trustee
IV Premoters, Direciors and Parfners of the persons mentioned in 1l above
Farticulars Sponsur and Project Iovestment banager Trustee
a) Promotors Ms, Riva Agarwal Lokesh Builders Private Limited 1081 Bank Limited
Mr. Rahul Agarwal Lifis Insurance Corprration of India
Mr. Mehul Azarwal Ceneral T [ ion of India
by Direclors Mr Rahul Agarwal Mr Ajonclra Kumar Agarwal Mr Pradeep Kuwmnar [ain (resigned w e f. December 24, 2024)
Br. Ramesh Chancea Mehta Mr. Siba Naravan Mayak Mr. Samuel Juseph Jebaraj (resigned woef. April 18, 2023)
Mr. Kishan Kantibhal Vachhani M. Deepak Maheshward Mr. Baljinder Kaur kandal
Mr Raghav Chandra Mr. Pradeep Kumar Malhotra
W Swali Kulkami { we.f. June 13, 2023 Mr. Javakumar 5. Pillal (w.e.f. July 18, 2023)
Mr. Ramesh Chandra Jain {we f June 13, 2025 Mr. Bolkrishna Variar (w el Jure 24, 2021)
Mr. Hare Krushna Panda (w.ef, July 19, 2024)
M. Arun Kumar Agarwal [weel July 18, 2024;
lr. Sorma Mandan Satpathv {w. mary 14, 2025)
<} Partnars Not applicable Not applicable Mot applicable

v Key Managerial Personnel

u) e Amit Kumar Singh - Chief Execulive Dificer of Investment manager
b} Mr Harshael Sawant - Chief Financlal Officer of Investinent manager

€} Mr. Mohnish Dutta - Company Secretary of [nvestment manager

SIGNED FOR IDENTIFICATION
PURPOSES ONLY Q/
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Motes lontinmed) :

12 ADDITIONAL DISCLOSURES AS REQUIRELY IN THE SEBI CIRCULARS (Contimud):

|G} Statement of Related Pary Transactions [continued):

2 Transactions with the related parties :

SEBI Rueglstration Number: 14/ InviT/ 22238023

{2 in ruiltion)

Quarter ended Half year ended Year ended
Particulars 31 Mar 2035 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar2025 | 30 Sep 2024 | 31 Mar 2024 | 31 Mar2025 | 31 Mar 2024
fAudited) {Audited) (Andited] (Audited) {Andited)
(Refer note 8y | U | porer note 8) | erer notes) | (U9 | (gorer notes) (Audited) | g oter note8)
a)  Issue of unit capital
Andharshila Infratech Private Limited - 64300 654500 6,545 06
G R Infraprojects Limited - - 19,293.87 " - 1929387 F 19,203.57
bl Loan given
Varanasi Sangam Expressway Private Limived - = 4,044,494 - 5,798.74 bl 579874 04
GR Phagwara Expressway Limited = - 308310 - 930 306310 909 26 36310
GR Gundugolanu Devarapalli Highway Private Limited - 3 674393 - - 6.743.93 - 674333
GR Akkalkat Solapur Highway Private Limited - . 287763 - 2ETTES 287763
GR Sangli Sotapur Highway Private Limited - 336403 - 136403 - 335403
Purbandar Dwarka Exprossway Prvase Limited = . 4,790,393 - 479053 - 1S3
GR Dwearka Devariya Highway Pvate Limited ] 398642 - - 3642 - 339642
GR Aligarh Kanpur Highway Private Linited = - = TASHET . TATH -
€) [Inveshnent acquired
G R infraprojects Limited {refer note 6} 403 bl - 13,733.04 403 b8 o 04 13,7534 14977 13,7534
d} Loan to sabsidiaries assigned
C R Infrapeojects Limiled {refer note 6) L7212 - S5H0EF 1o 240850 354183 4, 2UHL.68 3,540 53
#) Loan received back -
GR Phagwara Expressway Limited - 8500 .0
GR Dwarka Devariya Highway Privite Limited - - - 16300 165,00
GR Aligarh Kanpur Highweay Prvate Limited H3a - - 443.60 - - Haan
fl  Borrowings taken
GR Highways Investment Manager Private Limited - 330 3529 .10 B39 e
g Bowowings repaid {including interest)
GR Highways Investment Manager Private Litnired - w2l 713 sl 30 &0.21
h] [nterest income on loans
Varanasi Sangam Expressway Private Limited 34133 34592 3032 @24 519.33 3032 L3197 30.52
GR Phagwara Expressway Limited 15153 1579 3245 3245 an 245 &I7.03 3245
CR Gundugolanu Devarapalli Highway Private Limited g | o704 54952 53067 6794 L e 67,94
GR Alkalkot Selapur Highway Private Limited 118.50 12114 235 2363 e 553 480,67 2553
GR Sangli Salapur Highway Private Limited 140,05 14316 3634 o 2o 4 5k kLR 33.07 Jo.3s
Porbandar Dwarka Expressway Urivate Limited WHT1 214.58 3447 42409 426,58 3447 3067 3447
GR Dwarka Devariva Highway Private Limited 175.06 17854 3.0 3.0 36765 A8 TrsEL 4508
GR Aligarh Karpur Highway Private Limited 312 a0 - 68831 316 - TIAT -
GR Galgalia Bahadurganj Highway Private Limited 175 F: 275 27
i} Ioferest expense on borruwings
GR Highwavs Investment Manager Private Limited - 425 - 26 199 .26 3z
) Investment management fees
GR Higlways [nvestment Manager Private Limited 772 3643 4449 L1368 1514 484 1517 489
ki Trustee feas
1081 Trustesship Services Limited WiF LA E] s .31 0.3 0.29 Wil 054
I} Guarantees given on behalf of InviT
GR Highways lnvestment Manager Private Limited - 3540 - X ] 25
m) of exp inclading issue related expenses|
GR Highways Investment Manager Private Limiled 953 - 24031 993 582 U3l 1575 2431
G RInfraprojects Limited - - 30 - - 362 - 362
n) Indemnity claim receivad
G R Infraprofects Limited (refer note 8 - - 9406 - 49406
o) Testing and analysis charges
Aadharshila Infrateeh Private Limited L - - 3 2
pl Dividend income from subsidiazies
Vamnasi Sangam Exprassway Private Limited 30762 - - 30762 164166 195228
CR Phagwara Exprassway Limited 174.78 - ] 17478 B340 £ 158,24 -
GR Gundugolnu Devampalli Highway Private Limited 18758 - - 4R7 56 63063 - Liszl -
GR Akkalkat Solapur Highway Private Limited 25215 - < B215 46054 - IR0
GR Sangli Selapur Highway Private Limited 32960 16551 4 90 43425 5 H2e15
Purbandar Diwarka Expressway Private Limited 43474 - 43T 1,045 80 - LAs0.54
GR Dwarka Devariya Highway Private Limited - 224 - 2z E02.50 + 7072 -
q) Distribution b unitholders
Aadharshila Infratech Private Limitod 16274 13356 = 3le.30 405.15 = TE1 45
G R Infraprofects Limited 33038 387 51 $18.39 1,350.57 - 226896
1) Repayment of wnit eapital
Aadharshila Infratech Private Limited - 1263 - 1263 -
G R Inirapeojects Linuited - 0.5 Jbbh 2

SIGNED FOR IDENTIFICATION
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Notes (eanffnued)

12 ADIMTIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continerei 1
(G} Staterwent of Related Party Transactions (confinued):

3 Outstanding amount - payable / receivabl (2 in million)
Quarter ended Half year ended Year ended
Pacticulars 31 Mar 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2023 | 30 Sep 2024 | 31 Mar 2024 | 31 Mar 2025 | 31 Mar 2024
(Audited) (Audited) [Aadited) [Audited) 3 fAndited)
(Reier nate 8 | 04D | o b note sy (Rufer nate g | (UPauditesd) (Refor note 3) Ghadited] | g efor note )
a) Other payable
Gt Highways Investrnent Manager rivate Limited - - 177.53 & - 1773 - 17733
G R Infraprajects Linvited - - 331 E B 331 - EX)|
by Trade payable
GR Highways Investment Manager Private Limited [0 3b.04 447 (LY 508 447 e 347
Aadharshila Infratech Private Limited 135 - - 185 - - 2183 -
¢} Cutstanding leans (including interest acerued)
Waranast Sangarm Expressway Private Limited 9,687 03 988703 4,088,949 9387 b3 938763 +0RE.99 438763 4058949
GE Phagwara Expressway Limited 447035 447635 363412 447035 447633 15412 4476.35 365412
Gt Gundugelanu Devarapalli Highway Private Limited TA7LT TETL9 TA75.67 FHTLT TATLTY T875.67 TR TATS T
CR Akkalkot Solapur Highway Privats Limiled 343255 343285 343 TE JA3LE5 343085 343476 543185 34347
GR Sangli Sulapur Highway Frivate Limited 4,057 07 4.057.07 405945 AIB7.07 4,057.07 405343 4057 07 405045
Prrbandar Dwarka Expressway Private Limited 807313 507513 0,079 55 807313 607313 BUTDSS 6,073.13 BA7S 35
GR Dwarka Devariya Highway Private Limited 307106 07106 5240 37 307100 507108 324037 3,071.06 324037
CR Aligarh Kanpur Highway Private Limited 942377 936738 - 942377 946738 - 942377 .
GR Golgalia Bahadurgan] Highway Private Lintited 179437 - - 17 HT - - L7457 -
& Outstanding b g g interest accrued) v
CR Highways Investment Manager Private Limied - - ErE | ELE - 3381
¢) Ouistanding guarantees given on behalf of InviT
GR Highways Investinent Manager Private Limited 541 500 540 ELEL ] 250 5,00 2500 15,00
4 Details in respect of related party involving isition or disposal of an InvIT asset as required by Paragraph 4.6.6 of Chapter 4 to the SEBT Circulars are as follows:-
Quarter ended Half year ended Year ended
Particulars 31 Mar 2025 | 3 Dec 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2024 | 31 Mar 2024 | 31 Mac 2025 | 31 Mar 2024
[Anedited) ¥ {Acdited) [Audited) 3 fAudited) {Audited)
(Refer notes) | Cndted) | e note ) | Refer note) | M0 | oo nateny | AU | piber note st
5 e : T Refer helow Ne Refer below | Refer below | Referbalow | Referbelow | Refer below | Refer below
Acquisition ol InvIT3ssets {relir note £} nate {3 tod) | Acqusinon | noteda tod) | noteatod) | noteatod) | ootefato d) | notefatod) | notega o d)
Dispusal of an InwlT assel Mo Disposal | Mo Disposal | Mo Disposal | Mo Disposal | Mo Disposal | No Disposal | Mo Disposal | Mo Disposal
Nate,
&) Summary of the valuakion reporis (issued by the independent valuer)
(f) For the acquisition on lev]T assets for the quarter, half vear and vear ended March 31, 2005, 1€ o anlline)
. 7 Discount rate| Valuation | Enterprise
Particulars Method of valuation (WACC) Date altis
GR Adigach Kanpur Highway Povate Limited Discounted Cash Flow 095 16 Sep N34 10,563 37
GIR Calitalis Bahadespan| Highrway Private Limited Discounted Cash Flow T 27 Mar 3025 5,135.94
{il) For the acyuisition en InelT sssets for the quarter, half vear and voar ended March 31, 2028 12t aniifron)
- Discount rate| Valuation | Enberprise
Particulars Method of valuation WACT) Data 5ol
Varanast Sangam Expressway Private Limited Discounted Cash Flow 7.55% 29 Feb 20124 1363895
Porbandar Dwarka Exprassway Privare Limited Discounted Cash Flow 739% 29 Fub 2024 513323
(CR Phagwara Expressway Limited Discounted Cash Flow 739% 29 Feb 2024 50055 82
GR Gundugotsns Devarapalil Highway Privale Limited Discounted Cash Flow 7359% 29 Feb 2024 T7ARTS
G Akkalkot Solaper Highwat Private Limited Discounted Cash Flow 739 29 Feb 2024 47593
(GR. Sangli Solapur Highway Private Limited Discountad Cash Flow 759% 29 Feb 2024 355
GR Dwarka Devariya Highway Private Limited Diseountod Cash Flow 739% 29 Feb 20121 351756

b} Material conditions or obligations in relation to the fransactions:

There are no open material conditions / obligations related 1o above ransaction, other than rezulatory approvals oblained by the [ov[T
Rate of Intecest, If extermal i ing has been ob d for the i isiti

# extermal financing obtained for the soquisition by the InvlT.

Any fees ar commissions received oc bo be received by any dssociate of the related party in relation to the kansaction

There is no fees or commission recovered from any asseciate of the refated party in relation 1o above transaction.

13 [nvestor can view the audited standalone financial information of the InvIT for the quarier, half year and vear ended March 31, 2023 on the InvTs website www indusinvit.com or on the

webzite of the sleck exchange www. bseindin.com and www.nseindia.com,
14 The Beard of directors of Investment manager in thee meeting on May 7, 2025 have approved distribution of 2 2.23 per unit to the unithelders, which comprises of £0.96 per unitin the form of
interest, £ 1.05 per unif in the form of dividend and 1 1).24 per unit in the form of capital ;epayment for the quarter. which is payable within 3 working days from Lhe record date.

For and on behalf of Board of Directors of
GR Highways Investment Manager Private Limited
(A& an Tnvesiment Manager to Indus Infra Trust)

SIGNED FOR IDENTIFICATIO
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INDEPENDENT AUDITOR’S REPORT

To the Unithaolders of
Indus Infra Trust (formerly known as Bharat Highways InvIT)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Indus Infra Trust (formerly known as Bharat
Highways InvIT) (“the InvIT"), which comprise the Balance sheet as at March 31, 2025, the Statement of Profit and
Loss, including other comprehensive income, the Statement of Cash Flow and the Statement of Changes in
Unitholder's Equity for the year then ended, the Statement of Net Assets at fair value as at March 31, 2025, the
Statement of Total Returns at fair value, the Statement of Net Distributable Cash Flows (NDCF") of the InviT for the
year then ended, and notes to the standalone financial statements, including a summary of material accounting
palicies and other explanatory notes (hereinafter referred to as “the standalone financial statements").

In our opinion and to the best of our information and accerding to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended including any circulars, notifications, clarifications
and guidelines issued thereunder (together referred as the "InvIT Regulations”) in the manner so required and give a
true and fair view in conformity with the Indian Accounting Standards (Ind AS) as defined in Rule 2(1Xa) of the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) including InvIT Regulations, of the state of affairs
of the InvIT as at March 31, 2025, its profit including other comprehensive income, its cash flows and its changes in
the unitholders' funds for the year ended March 31, 2025, its net assets at fair value as at March 31, 2025, its total
returns at fair value and the net distributable cash flows of the InvIT for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs)
and other pronouncements issued by the Institute of Chartered Accountants of India (ICAD. Our responsibilities under
those Standards are further described in the 'Auditor's Responsibilities for the Audit of the Standalone Financial
Statements’ section of our report. We are independent of the InvIT in accardance with the 'Code of Ethics issued by
the ICAl together with the ethical requirements that are relevant to our audit of the standalone financial statements
under the provisions of the InviT Regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion on the standalone financial statements.

Emphasis of Matter

We draw attention to note S(e) of the standalone financial statement, which describes the presentation / classification
of “Unit Capital” as "Equity" instead of the applicable requirements of Ind AS 32 - Financial Instruments: Presentation,
in order to comply with the relevant InvIT Regulations. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements for the financial year ended March 31, 2025. These matters were addressed in the
context of our audit of the standalone financial statements as a whole, and in forming our opinion thereon and we do
not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed
the matter is provided in that context.
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performance of procedures designed to respond to our assessment of the risks of material misstatement of the
standalone financial statements. The results of our audit procedures, including these procedures performed to
address the matters below, provide the basis for our audit opinion on the accompanying standalone financial
statements.

Key audit matters

How our audit addressed the key audit matter

Impairment assessment of InvIT's Interest in subsidiaries (
financial statements)

as described in note 2.2 (e) and 3 of the standalone

The InvIT has investment in HAM assets which are operated
under concession agreement,

As per requirement of Ind AS 36 “Impairment of assets”, the
management reviews at each reporting period existence of
any indicators of impairment of the investments in
subsidiaries and where impairment indicators exist, the
investment manager estimates the recoverable amounts of
the investments, being higher of fair value less costs of
disposal and value in use. The value in use of the underlying
businesses is determined based on the discounted cash flow
projections.

Significant judgements are required to determine the key
assumptions used in the discounted cash flow models, such
as annuity, Interest rate, discount rate, future operating
income and cost as well as finance cost based on investment
manager'’s view of future business prospects.

Accordingly, the impairment of investment in HAM asset
operated under concession arrangement was determined to
be a key audit matter in our audit of the standalone financial
statements.

QOur audit procedures included but were not limited to:

s Assessed the InviT's accounting policies with
respect to impairment in accordance with Ind AS
36 "Impairment of assets”.

« Obtained understanding the InvIT's valuation
methodology applied by the investment manager
in determining the recoverable amount of its
investment and  obtained  management
assessment of the recoverable amount of the
investments.

« Obtained the financial model and understood the
key assumptions around the cash flow forecasts
like annuity, interest rate, discount rate, future
operating income and cost as well as finance
costs.

» Obtained and read the valuation report by the
InvIT's independent valuation expert, and
assessed the expert's competence, capability and
objectivity.

« Inperforming the above procedures, we used our
valuation specialists to perform an indepandent
review of methodology and key assumptions
used in the valuation.

« Performed testing and sensitivity analysis of key
assumptions,

« Tested the arithmetical accuracy of the
computation of recoverable amounts of
investments.

« Read and assessed the adeguacy of the
disclosures made in the standalone financial
statements.

Computation and disclosures relating to Statement of Net A
Fair Value under InviT Requlations (as described in note 2.3

ssets at Fair Value and Statement of Total Returns at
the standalone financial statements)

The InvIT is required to disclose Statement of Net Assets at
Fair Value and Statement of Total Returns at Fair Value
pursuant to the Securities Exchange Board of India (SEBI)
Master Circular no. SEBI/HO/DDHS-PaD-2/P/CIR/2024/44
dated May 15, 2024 as amended including any Guideline and
¢ ars issued thereunder (“SEBI Circulars”™ which

Our audit procedures included but were not limited
to:

« Read the requirements of InvIT regulations for
disclosures relating to Statement of Net Assets at
Fair Value and Statement of Total Returns at Fair
Value,
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Key audit matters How our audit addressed the key audit matter
been carried out by the independent valuer appointed by the | « Obtained understanding of the InvIT's policy on
InvIT. the assessment and valuation methodology
applied in determining the fair valuation including
For the purpose of the above, fair value is determined by preparation of statement of Net Assets at Fair
forecasting and discounting future cash flows. Value and Statement of Total Returns at Fair

Value as per SEBI Circulars.
The processes and methodologies for assessing and
determining fair value is based on complex assumptions, that | « Obtained and read the valuation report by the

by their nature imply the use of the management's judgment, InviT's independent valuation expert, and
in particular with reference to assumptions used in the assessed the expert's competence, capability and
discounted cash flow models, such as annuity, interest rate, objectivity.

discount rate and future operating cost based on

management's view of future business prospects. + Obtained the fair valuation model and

understood the key assumptions around the cash
flow forecasts like annuity, interest rate,

Considering the judgment involved in determination of fair
discount rate and future operating costs.

values due to inherent uncertainty and complexity of the
assumptions used, accordingly, this is considered as a key

audit matter. » We tested on sample basis that the annuity

receivable including interest therecn and
operating cost over period of concession
agreement considered in the respective fair
valuation models are in agreement with
Concession agreement and as certified by
independent engineers appointed by Authority
and other relevant supporting documents.

« |nperforming the above procedures, we used our
valuation specialists to perform an independent
review of methodology and key assumptions
used in the valuation.

« Tested the arithmetical accuracy of the fair
valuation model.

« Read and assessed the adequacy of the
disclosures made in the standalone financial
statements.

Other Information

The Management of GR Highways Investment Manager Private Limited (the “Investment Manager™) is responsible for
the other information. The other information comprises the information included in the Annual Report but does not
include the standalone financial statements and our auditor's report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information
and, in doing so, consider whether such other information is materially inconsistent with the standalone financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

egnRugibilities of Management for the Standalone Financial Statements

inent Manager is responsible for the preparation of these standalone financial statements that give a true
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and fair view of the financial position, financial performance including other comprehensive income, cash flows and
the changes in the unitholders' funds for the year ended March 31, 2025, the net assets at fair value as at March 31,
2025, the total returns at fair value and the net distributable cash flows of the InvIT for the year ended March 31,
2025 In accordance with the requirements of the InvIT Requlations: the Indian Accounting Standards as defined in
Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the InvIT requlation for safequarding of the assets of the InvIT and for preventing
and detecting frauds and other irreqularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal contrals, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Investment Manager is responsible for assessing the ability of
the InvIT to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the investment manager either intends to liquidate the InvIT or to cease
operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible far overseeing the InvIT's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

»  Identify and assess the risks of material misstatement of the standalone financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the averride of internal control,

»  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing opinion on effectiveness of the InvIT's
internal controls.

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

»  Conclude on the appropriateness of the Investment Manager use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the ability of the InvIT to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions
are based on the audit evidence obtained up to the date of our auditor's report, However, future events or
conditions may cause the InviT to cease to continue as a going concern.

> Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone financial statements for the financial year ended March 31, 2025 and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Rased on our audit and as required by InvIT Regulations, we report that;

A. We have sought and obtained all the information and explanations which, to the best of our knowledge and belief
were necessary for the purpose of our audit;

B. The Standalone Balance Sheet, and the Statement of Standalone Profit and Loss are in agreement with the books
of account; and

C. In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards (Ind AS) as
defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

M
Wﬂ

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN; 25101974BMOCYC1382

Place of Signature: Ahmedabad
Date: May 07, 2025

Page 50of 5




Indus Infra Trust (formerly known as Bharat Highways InvIT) 5
Standalone Balance Sheet as at March 31, 2025 _'—i }z us

All amonies i Rupees mallion ailess ot rosise statod FURaA‘_
Noks As at As at
31 March 2025 31 March 2024
Assels
Non-current assets
{al Financial assets
(i} Investinents 3 1284742 1940930
(ii} Loans & 4643424 FLYIAT
(i3} Otheer financial assets 3 - 36768
{b} Tax assets (net) [ 974 -
Total non-current assets. 59,291.40 51,970.45
Current assets
(a) Financial assets
(1) Investments 3 56825 -
{ii}) Cash and cash equivalents 7 34.68 0.36
(i1} Bank balance other than (i) above 7 R9.71 473 50
{iv) Loans i 3,636.27 243944
{v) Other Financial assets 3 1,419.36 E=RL)
(b} Other asscls 8 0.09 014
Total current assets 8,068.54 2,938.50
Total assets 67,359.94 54,908.95
Equity and lHabilities
Equity
{a) Curpus contribution .01 0.3
{b} Unit capital L} 1367736 4376152
(¢} Other equity n 6,134.65 380243
Total unithelders' equity 49,812.02 49,633.95
LiabiliHes
MNon-current liabilities
{al Financial liabilities
(i} Borrowings 1t 15,956.21 44218
(b} Deferred tax Habilities a 5.95 -
Total non-current liabilities 15,962.16 4.642.18
Current liabilities
{2} Financial liabilities
(i) Borrowings 12 154557 IH39
(ii) Trade payables 13
{a) Total outstanding dues of micro enterprises and small enterprises 537 -
(1) Total nutstanding dues of creditors other than micre enterprises and small enterprises 2555 9353
{iiif) Other financial liabilities 4 017 361.02
(b} Other liabilities 13 9.20 3745
{c} Current tax liabilitics (net) 16 - 043
Total current liabilities 1,585.76 61282
Toral liabilities 17,547.52 5,255.00
Total equity and liabilities 6§7,359.93 54,908.95
of material accounting policies 23
The accompanying notes are an integral part of these standalone financial Ik
As per our report of even date
FurSRBC &COLLP For and on behalf of Board of Directors of
Chartered Accountants GR Highways [nvestment Manager Private Limited
ICAL Firm's Registration Mo 3249828/ E300003 {As an Tnvestrment Manager to Indus Infra Trust)
ne Jansta 1
I s ingpen D) O),\_u,@(,, Q&vh ',
per Sularut Mehta Ajendra Kumar Agarwal Amit Kumar Singh
Partner Chairman Chief Executive Officer
Membership No: 11974 DIEN: (11147897

Place : Gurugram Mace : Gurugraim

Date: May 7. 2025/ o8 Date : May 7, 2025
&
(2 ol s},
77 \2
Harshael Sawant a{; Mohnish Dutta »
Chief Financial Officer 6/9 Company Secretary
ECSE Mem, No. FC51M411
Place : Ahmadabad Place - Gurugram Place : Gurugram

Date : Mav 7, 2025 Date ; May 7, 2005 Date : May 7. 2025



Indus Infra Trust (formerly known as Bharat Highways loviT)

9
Standalone Statement of Profit and Loss for the year ended March 31, 2025 ﬁ INDUS
Al amierererts i Rupees wllien somdess atheraeise stated INFRA

THEWSET

Year ended Year ended
Mote 31 March 2025 31 March 2024
(refer note 34)
1 Incomes and gains:
{a} Interest income on foan given to subsidiaries 17 6,381.31 295.13
(b} Interest incvime on deposit with banks 1w B6.58 131
{c} Diviclend incume from subsidiaries F.970.22 -
{d) Gain on sale of investment in muluai fund (net) 50.72 E
{e) Fair value gain on financial assels measured at FVTPL (net) 1381 -
Total income and gain 14,508.74 29644
——= ——
Il Expenses and losses:
{a) Valuation expenses 188 130
(b Audit fees 423 113
fc} hivestment management fees 13 263.17 459
(d) Trustee fee 051 034
{e] Finance costs 9 1,130.57 .50
(f) Impairment of non [inancial assets 3 731739 B
() Other expenses m 3286 )
Total expenses 8,992.91 59.72
M1 Profit before tax (I-1T) 5,51583 236.72
I'V Tax expense: 2l
{a) Current tan 5869 .50
{b} Deferred tax charge 395 -
Total tax expenses 64.64 0.56
V  Profit for the year ([II-[V) 5,451.19 236.16
VI Other comprehensive income ("OCI")
{2) Items that will not be reclassified to profit or luss In subsequent vears (net of tax) - -
(b} Therns that will be reclassified to profit or loss in subsequent vears (net of tax) - -
Other comprehensive income [net of tax] - -
V1l Total Comprehensive Income For the year, net of tax (V+V1) 545119 236.16
Earnings per unit
- Basic earning per unit {in ) 2 1231 742
- Diluted eaming per unit (in ¥} 2 742
Surnmary of materfal accounting policies 22
The accompanying notes are an integral part of these standalone financial statements
As per our report of even date
ForSREC & COLLP For and on behalf of Board of Directors of
Chartered Accountants GR Highways [nvestment Manager Private Limited
1CAL Fiem's Reglstration Mo :324982E/ E300003 {As an Investment Manager to [ndus Infra Trust)

Qs Devon (leQa, Pod

Per SUKrut vienta Ajendra Kwnar Agarwal Amit Kumar Singh
Partner Chairman Chief Executive Officer
Mumbership Ne: 101974 DHN: 01147897

Place : Curugram
Date : Mav 7, 2025

Place : Gurugram
ate : May 7, 2023

ICSI Mem. No. FUS1H11
Place : Ahmedabad Place : Gurigram Place : Gurugram
Date : May 7, 2025 Date : May 7, 2025 Date : May 7, 2025




Indus Infra Trust (formerly known as Bharat Highways InvIT)

a
Standalone Statement of Changes in Unit Holders' Equity for the year ended 31 March 2025 INDUS
All aroviits i Rugrees witlion witfess otfenmse shited !“ﬁné
A Unit Capital (refer note 9) Number of
T Amount
For the year ended March 31, 2025
As at 1 April 2024 44,29,38, 605 43,761.52
Add: Uit issued during the vear = -
Less : Repayment of unit capital - (8416
As at 31 March 2025 44,29,38,605 43,677.36
For the year ended March 31, 2024
As at1 Aprit 2023
Add: Unit issued during the vear &b, 338,605 +4,293.85
Less - Repayment of unit capital - -
Less . Issue expenses - |332.34
As at 31 March 2024 44,29,38 605 43,761.52
B Other equity Reserves
and surplus
Retained Eamings Capital Reserve Tt
frefer note 10} (rafer note 10)
For the year ended March 31, 2025
As at 1 April 2023 236.16 5,636.26 5489242
Ade: Profit for the year 543119 - 545119
Total comprehensive income for the year 5,687.35 3,656.26 11,343.61
Less: Distribution to unithulders during the vear (refer note {ji) below and 32} {5,208.96) - (3.20R.96)
As at 31 March 2025 478.39 5,636.26 6,134.65
For the year ended March 31, 2024
As at1 April 2023 - . - =
Add: Profit for the year 2316 - 236,16
Total comprehensive income for the year 236.16 - 236.16
Add : On aceount of acquisition (refer note 101} 5,656.26 3,656 26
Less: Distribution to unithalders during the vear (refer note (i) below) - - .
As at 31 March 2024 3 23616 5,456.26 580242
Nate:

(i} The distributions that will be made to unitholders will be based un the Net Distributable Cash Flows (NDCF} of lunvTT under the InvIT Regulativns.

i) The Board of directors of Investinent manager in their meeting on May 7, 2025 have approved distribution of # 225 per unit fo the unitholders, which comprises of 2 0.96
per unit in the form of interest, 2103 per unil in the form of dividend and 2 0.24 per unit in the form of capital repayment for the vear, which is payable within 3 working
days from the record date. The above distribution has been declared and paid after March 31, 2023 and hence ot included the same in the year eaded March 31, 2003

(i) Board of Direetors of Investment Manager in their meeting held as on May 28, 2024 had approved distribution of 2 300 per unil to the unitholder which comprises of 2
050 per unit in the form of interest, T 2.30 per unit m the form of dividend and 2 Nil per unit in the foem of other income and balance 2 NIL per unit in the fonn of capital
repayment for the year, which is payable within 13 days from the date of declaration The abave distribution had been declared and paid after March 31,2024 and hence

not included the same in the year ended March 31, 2024,

The accompanying notes are an integral part of these standalene financial
As per our report of even date

ForSR B C & COLLP

Chartered Accountants
ICAl Firm's Registration No 324982E/ EX0003

5

el

per Sulrut Mehta
Partner

Membership Mo: 101974
Flace : Ahmedabad
Date : Mav 7, 2025

For and on behalf of Board of Directors of
GR Highways Investment Manager Private Limited
A3 an Investment Manager to Incdus Infra Trust)

st Qs f2

Ajendra Kumar Agarwal Amit Kumar Singh
Director Chief Executive Qificer

DIN: (1147997 /———-N\
Place: Curugram g\@_eﬂl Mﬂﬂq" Place : Gurugram

Date : May 7, 2025 /7

& L Date : May 7, 2025
4 ‘Jf/ S\Mol_ sk

-0
‘\ejfgw = | =
ol = & “
Harshael Sawant "‘?7/“\ r:? Molnish Dutta
Chief Financial Offic: ?6:“%&- \‘\\5‘ 4 Company Secretary
& %"j\/" ICS1 Mem. No, FC510411
e

IMace - Gurogram
Date : May 7, 2025

Place : Gurugrain
Date : May 7. 2025



[ndus Infra Trust (formerly known as Bharat Highways InvIT) 5 INDUS
Standalone Statement of Cash Flows for the year ended March 31, 2025 "3
Al amowrts i Rupees smnblson inless wHienise stated "ﬂ FRA

YaugT
Year ended Year ended
31 March 2025 31 March 2024
[refer nofe 34)
A Cash flows from operaling activilies
Preafit before tax 3.515.83 36.72
Adigtuent b recoctle profit befors fax by et el oz
Taterest income o loan given to subsidiaries and deposit with bank {0,467 87) (29044
Dividend income from subsidiarics (7.976.22) -
himpairment of non financial assets 731759 =
Gain on sale of mvestments in mutual fund (nef) (50.72) -
Fair value gain on financial assets measured at FYTPL (net) {13.91) =
Finance custs 1,150.57 213
Operating (loss) before Working Capital changes (324.75) (38.22)
Adjustment for changes in working capital -
Increase / (Decrease) in financial and non financial assets [{H=] 2119
Increase in trade payables 129 333
{Decrease) / [ncrense in financial and non financial liabilities {28.25) 3130
Cash (used in) operating activities (33166} {13.58)
[ncoime tax paid (net of refunds) {68.85) .13)
Net Cash (used in) operating activities (A) (400.51) (15.71)
H Cash Flows from [nvesting Activities
Proceeds from bank depesits having original maturity of more than three months 405,40 (300504
Investinent in bank deposits having original matunity of move than three months {1,109.23) -
Earmarked balance with Bank 4353 {473.56)
{Investment} in mukbual funds (net) (B03.60) .
Indemnification claim rucewed {refer nute 3) 494 08 -
Purchase of equity shares including assignment of loan in subsidianes (3.650.45) -
Loans given fo subsidiaries {14.166.87) (Z8.E73.00)
Loan repaid by subsidiaries H93.61 .
Dividend received from subsidiaries 797622 -
Interest veceived from subsidiaries and on bank deposits 642117 276.18
et Cash {used in) investing activities (B) (3,395.84) (29,636.88)
C Cash Flows from Financing Activities
Proceeds from issue of units . 24.999 99
Repayment of unit capital (8418
Unil issuw expenses paid (361 03y (143.73)
Proceeds from non-curent borrowings 1344305 +873.68
Repayment of non-curment borrowings {74504} {610.92)
Fayment of distribution to unitholders (3,208.79) -
{Repayment) / procecds of current burrowings (net} (30,92} 547
Tnterest paid {L.164.43) (18.61)
Net cash generated from financing activities 5,850.67 29,635,860
Met increase in cash and cash equivalents (A+B+C) 5431 027
Cash and cash equivalents al the beginning of the year (.36 0.0%
Caslvand cash equivalents at the end of the year 54.68 0.36
MNon- cash financing and investing activities
Units issued in exchange of purchase of squity shares of subsidiaries including assignment of loans {refer note 3 below and
note 3 . 24,950 13
Notes:
1 Components of cash amd cash eyquivalents (refer note 7) Asat As at
31 March 2025 31 March 2024
Cash on hand 0m i
Balance with banks
in current account 54.67 0.35
Cash and cash equivalents at end of the year 34.68 0.36

2 The above Standalone Statement of Cash Flows has been prepared under the “Tndirect Method” as set out in Indian Accounting Standard (Tnd AS} - 7 "Statement of Cash
Flows",

e

The InvIT hod acquired 100% equity stake in GR Akhalkot Solapur Highway Private Limited, GR Dwarka Devariya Highway Private Limited, GR Gumdugolanu
Devarapalli Highway Private Limited, GR Phagwara Exp v Limited, Porbandar Dwarka Exp v Private Limited, Varanasi Sangam Expressway Private
Limited and GR Sangli Solapur Highway Private Limited from G R Infrapeojects Limited in exchange of issuance of 13,75.30,405 its unils as consideration in the vear
ended March 31, 2024. Additionally, pursuant to assigmment agreement entered with G B Infraprojects Limited dated February 20, 2024, InvIT has issued 5.54,08,300 units
toweard assignmen! of outstanding unsecured foan of 7 5540.83 million given by G R Infraprojects Limited to subsidiary companies. Both the transactions considered as
non-cash transaction and hence not reflected in standalone statement of cash flow.




Indus [nfra Trust (formerly known as Bharat Highways InvIT)

Standalone Statement of Cash Flows for the year ended March 31, 2025 %
All amowrts in Rupecs mllion niess otliereiae stated

Notes (continued):

4 Changes in liabilities arising from financing activities in terms of Ind AS T

As at Net cash Asat
5 Others* -
1 April 2024 flow 31 March 2025
Nen-current borrow ings ( including current maturities and interest) 4,812 76 11,338.71 1150 31 17.501 7R
Current berrowings 3381 (34.07) .26 -
Total 4,846.57 11,504.64 1,150.57 17,501.78
Asaf Net cash Asat
i Others®
1 April 2023 Aow 31 March 2024
Nun-curtent borrowings { including current maturities and nterest) - 479415 18.61 481270
Current borrowings X543 47 289 3381
Tatal 1545 4,799.62 .50 4,84657
* Others represent interest accrued and other borrowing cost accrued during the year.
5 Figures in brackets represent outflows.
As per our report of even date
ForSRBEC & COLLP For and on behalf of Board of Directors of
Chartered Accountants GR Highways Investment Manager Private Limited
ICAI Firm's Registration No :324932E/E300003 (As an Investment Manager to [ndus Infra Trust) (:;
W 1 }
- \ o~
POt eveir (Ul A\ on L. AV
.
&7
per Sukrut Mehta Ajendra Kumar Agarwal Amit Kumar Singh
Partner Chairman Chief Executive Officer
Membership No: 101974 DIN: G1147897
Place : Gurugram Place ! Gurugram
Date : May 7, 2025 Diate : Mgy 7, 2025

4

s
Harshael Sawant Mohnish Dutta
Chief Financial Officer Company Secretacy

BCOSI Mem. No, FCS1411
Place : Ahmedabad Place ; Gurugram Place : Curugram
Date : May 7, 2025 Date : May 7. 2025 Date : May 7, 2025
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Indus Infra Trust (formerly known as Bharat Highways InvIT)

»
Disclosures pursuant to SEBI Circulars as at and for the year ended 31 March 2025 %’.’ INDUS
Al anats in Rupees smilliont oiless othermise stoned i INFRA

¥euarv

Ewrh

Disclosure p tto S ] Board of India (SEBI) Master Circular No, SEBY/HO/DDHS-PoD-Z/P/CIR/202444 dated 15 May 2024 issued under the InviT
Regulati as ded including any guidelines and circulars issued thereunder ("SEBI Circulars™)

A. Computation of Net Distributable Cash Flow [NDCF)

Year ended Year ended
Particulars 31 March 2025 31 March 2024
(refer niote 34)
Cashflows from operating activities of the InviT {400.5L} {1571}
B 5™ " o i ¥ Listribubs ] 4 Y i =
Acdd: Sjjwi‘.ash flows received from SPV's which rey distr of NDCF T as per relevant (ramework (refer oote 1340255 1.656.06
Add: Treasury income / income from investing activities of the Inv(T (interest income recedved fraom FD, any investraent entities as
defined n Regulation 18(5} of the SEBI InvlT Regulations, tax refurul, any ofber income iin the nature of interest, profit on sale of 7712 a1

rutual funds, investments, assets ete., dividend income ete, excluding any Ind AS adjustments which will be considered on a
cash receipt basis

Ackd: Proceeds from sale of infrastticture Investments, infrastructure assets or shares of 5TV or investment entity adjusted for the
following
+ Applicable capital gains and other taxes
+ Related debrs settled or due to be settled from sale proceeds
+ Directly atiributable transaction costs .
*+ Proceeds reinvested or pl 1 to be rei d as per Regulation 18(7) of the SEBI InviT Regulations or any other reles ant = -
provisions of the InviT Regnlations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or investrment entity not - -
distributed pursuant to an earlier plan to re-invest as per Regulation 13(7) of the SEBI InvIT Regulations or any other relevant
provisions of the SEBI InvIT Reyulations, if such proceeds are not intended to be invested subsequently

Tatal Cash inflow at the [avIT level (A} 13,369.16 163747
Loss: Flnance cost on borrowings, excluding amurtisation of any transaction costs as per profit and loss account of the InviT (114962} {2150
Less: Debt repayinent at InvIT level (to include principal sepayments as per scheduled EMU's except if refinanced through new debt
including overdraft Facilities and to exclucde any debt repayments / debt refinanced through new debt in any form or funds [724.95) (692}
rafsed throush issuance of units)
Less: any reserve nequired o be ereated under the teems of, or pursuant to the obligations ansing in accordance with, any:
() loan agreement entered with financial institution; or (Fed.ou) {196.50)
{ii} terms and conditions, covenants or any other stipulations applicable to debt securities issued by the InvIT or any of its i .
SPVs; or
(i} terms and conditions, covenants or any other stipulations applicable to external commercial bureowings availed by the B
InvIT vr any of its SPVs; or
(iv) agresment pursuant o which the Tny IT aperates or owns tha infrastructure asset, or generates revenue or cashilows fram
such assel {such as, isslon services agreer , power purchase agreement, lease agreement, and
any other agreement of a like n.llure, by whatever name called); or
{v)__statutory, judicial regulatory, or governmental stivulations = -

Less: Any capital expenditure on existing assets owned / Teased by Lhe InvIT, to the exlent not funded by debt / equity or from
contractual reserves created in the varlier vears
Tatal cash outflows fretention at the InvIT level (B) (2,664,501 (37892

{274
Net Distributable Cash Flowes (C)={A}+(B)

10,700.56 1,358.55

Mot
{i) Figure for the March 31,2024 includes 2 1,380 million dividend declared by SPVs subsequent to year end but before approval of these standalore financial
and hence considered in the NICF for the vear endued March 312024 as per Note 1 of clause 3.1 of SEBI Cireulars.
{ii) Figure for March 31, 2725 includes € 90.09 million dividend declared by SPVs subsequent o year and bul before approval of these standalone hnancial statement and
hence considerad in the NDCF for the year emded March 31,2025 as per Note 1 of clause 318 of SEBI Circulars.
(i} Mat Distributable cash available with TnvIT after considering the surplus cash

Year ended Year ended

Particulars st March 2025 31st March 2024
{eefer note 34)

Net Distributable Cash Flows as per above (A) 10,700,586 1,358.35
Cash Surplus at the beginning of the year end (B) 57.52 -
Indempification claim received {refer note 3()) (C) 10406 -
Adjustments on account of reduction of operating cash ow due to payment of general corporate expenditure (1) (refer note
30} 152 7.7
Amount utilised for SPY acquisition (refer note 3(d) and 3(}) (E] |6,289.27) -
Cash Flows available for Distribution F = [A+B+C+D+E) 4,953.39 1,366.34
Less: Distribution to unit holdurs (rofer noke 32) (G (4360091} (1.328.52)

Net cash flow avallable with Inv[T after distrit H = (F+G) 248 57.52
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Disclosures pursuant to SEBI Circulars as at and for the year ended 31 March 2025 «.
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Disclosure pursuant to Security Exchange Board of India (SEBI) Master Circular No. SEBYHO/DDHS-PoD-3/B/CIR2024/44 dated 15 May 2024 issued under the InvIT
Regulations, as amended including any guidelines and circulars issued thereunder ("SEBI Clreulars") tronfined)

B Statement of Net Assets at Fair Value

As at As at
Pagticulars 31 March 2025 31 March 2024
Book value Fair value Book value Fair value

I Agsets &7,359.94 GB84334 SLAUBEYS 55,802.78

1 Linbilities (ot book value) 1734792 17,547.92 3,255.00 323301
W Met Assets (I-1) 4981202 3129542 49.633.95 5034778
IV MNo. of units {in absolute numbers) [refer note 9) 44,2938 4015 44,29, 38,0015 44,729,385, 6015 b 2938wl
¥ NAV(II/1V) {Refer note (i} below) 11246 L15.61 11210 114.12

Motes:

i Fair value of assets have been arrived after adjusting the cash and cash equivalents, investiments and current liabilities ete. in the enterprise value, which is based on
selely on the independent fair valuation denc by independent valuer appeinted by Investment Manager under the [ne!T Regulations.
i The faie value of all these revenue generating assets is determined using discounted cash low method. The InvIT holds 10% equity beneficial interest in all SPVs

€ Statement of Tokal Return al Fair Value [refer note (ij below]

Particulars Year ended Year ended
31 March 2025 31 March 2024
{refer note 34j
Tuotal Comprehensive Income (As per the Staterneni of Profit and Loss) 545019 153a 16
Add : Dther Changes m Fair Value not recognized in Total Comprehensive Income 148340 BIGED
Total Raturn 6,934.59 1,129.99

Mates :

I Other chanyes in fair value for the year ended March 31, 2025 and March 31, 2024 as disclosed in the above table are based solely on the fair valuation reports issued by the
independent valuer unduer te InelT Begulations.

i Sensilivily analysis with respect o significant unobservable inputs used in the fair value measurement has been disclased in note 27,

The accompanying notes are an integral part of these standalone financial
A per our report of vven date

For SREC & COLLP

Chartered Accountants GR Higt 1 b M Private Limiked

[CAl Firm's Rag'[imnion No '3 49H2E S E3OON0G (Ad an Investment Manager to Indus Infra Trust)
Ig.wo

pcr Subcrut Mehta
Partner

Membership No: 101974
Place : Ahmedabad
Drate : May 7, 2025

For and on behalfl of Board of Directors of

Ajendra Kumar Agarwal Amit Kumar Singh

Diractor Chief Execufive Officer
DIN: 01147547

Place- Gurllgram/:- ' ‘o, Plgee | Gurugram

Date : May 7, 20 :x/
\‘4@(5‘%\

L PC ', 5
Harshael Sawant\ &\.__ 2 Mohni ta

Chief Financial L‘Jthcerf?' 2] b “ompany Secretary
e ICSI Mem. No. FC510411
Place : Guragram Place : Gurugram

Date - Mav 7. 2025 Date: May 7, 25
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1. InvIT Information

Indus Infra Trust (formerly known as Bharat Highways InvIT) ('the InvIT’) was set up as an irrevocable trust
under the Indian Trust Act, 1882 pursuant to Trust Deed dated 16 June 2022 which was subsequently
amended on December 8, 2022 , October 31, 2023 and November 11, 2024, The InvIT has been settled for an
initial sum of ¥ 10,000. The InvIT has been registered as an Infrastructure Investment Trust with Securities
Exchange Board of India ("SEBI') under the Securities Exchange Board of India (Infrastructure Investment
Trust) Regulations, 2014 vide Certificate of Registration (IN/InvIT/22-23/0023) dated 3 August 2022 which
was amended on December 13, 2024. The registered office of the InvIT is located at Novus Tower, Second
Floor, Plot No. 18, Sector 18, Gurugram, Haryana-122013, India. The [nvIT’s units got listed on National
Stock Exchange and Bombay Stock Exchange on 12 March 2024,

The Trustee to the InvIT is IDBI Trusteeship Services Limited (the “Trustee”), Sponsor and project manager
of the InvIT is Aadharshila Infratech Private Limited (the “Sponsor” or “ Project Manager”) and Investment
manager for the InvIT is GR Highways Investment Manager Private Limited subsidiary of Lokesh Builders
Private Limited (the "Investment Manager”).

During the year, Pursuant to SEBI advisory, the Board of directors of Investment Manager has approved the
change name from “Bharat Highways InvIT” to “Indus Infra Trust” in their meeting held on November 6,
2024. The Trust Deed was subsequently amended to reflect the change in the name on November 11, 2024.
Further, SEBI has issued revise certificate of Registration on December 13, 2024, for the aforesaid changed
name.

The object and purpose of the InvIT, as described in the Trust Deed, is to carry on the activity of an
infrastructure investment trust as permissible under SEBI (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time including circulars, notifications, clarifications and guidelines issued
thereunder (“SEBI InvIT Regulation”) to raise funds through the InvIT, to make investments in accordance
with the InvIT Regulations and the investment strategy and to carry on the activities as may be required for
operating the InvIT, including incidental and ancillary matters thereto. The principal activity of InvIT is to
own and invest in infrastructure assets primarily in the road infrastructure sector in India through special
purpose vehicles with the objective of producing stable and sustainable distributions to unitholders.

The InvIT has the following operational subsidiaries (‘Special Purpose Vehicles or ‘SPVs’) which has
principal activities of construction and operation of National Highways Projects on Build Operate and
Transfer basis (BOT):

Country of % of holding as on
Name of the company incorporation 31 March 31 March
2025 2024
GR Phagwara Expressway Limited* India 100.00 100.00
Varanasi Sangam Expressway Private Limited® [ndia 100.00 100.00
Porbandar Dwarka Expressway Private Limited* India 100.00 100.00
GR Sangli Solapur Highway Private Limited® India 100.00 100.00
GR Akkalkot Solapur Highway Private Limited* India 100.00 100.00
GR Gundugolanu Devarapalli Highway Private Limited* India 100.00 100.00
GR Dwarka Devariya Highway Private Limited* India 100.00 100.00
GR Aligarh Kanpur Highway Private Limited# India 100.00 -
GR Galgalia Bahadurganj Highway Private Limited# India 100.00 -

*Acquired during the financial year 2023-24.

#Acquired during the financial year 2024-25.
The Standalone Financial Statements were approved for issue in accordance with resolution passed by the
Board of Directors of the Investment Manager, acting on behalf of the InvIT on May 07, 2025.
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2. Material accounting policies
2.1 Statement of compliance and basis of preparation

These Stanclalone financial statements comprises of the Standalone Balance Sheet as at March 31, 2025, the
Standalone Statement of Profit and Loss including the Statement of Other Comprehensive Income, the
Standalone Statement of Cash Flow and the Standalone Statement of Changes in Unit Holders' Equity for
the year then ended, the Standalone Statement of Net Assets at fair value as at March 31, 2025, the
Standalone Statement of Total Returns at fair value and the Statement of Net Distributable Cash Flows
('NDCFs’) of the InvIT for the year then ended and a summary of material accounting policies and other
explanatory notes (collectively refer as the “Standalone Financial Statements”) prepared in accordance with
requirement of SEBI InvIT Regulations and SEBI Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024 issued under the SEBI InvIT Regulations ("SEBI Circulars"); Indian
Accounting Standards as defined in Rule 2(1){a) of the Companies (Indian Accounting Standards) Rules,
2015 (as amended) and other accounting principles generally accepted in India.

The Standalone Financial Statements have been prepared on a historical cost convention and on an accrual
basis except for certain other financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments).

The accounting policies and related notes further described the specific measurement applied for each of
the assets and liabilities.

The Standalone Financial Statements are presented in Indian Rupees (%). All values are rounded to the
nearest million, unless otherwise indicated. Certain amounts that are required to be disclosed and do not
appear due to rounding-off are expressed as 0.00. The standalone financial statements provide comparative
information in respect of the previous period.

The InvIT has prepared the standalone financial statements on the basis that it will continue to operate as
a going concern.

2.2 Summary of material accounting policies
The following are the material accounting policies applied by InvIT in preparing its Standalone financial
statements:

a. Curent versus non-currenf classification

InvIT segregates assets and liabilities into current and non-current categories for presentation in the balance
sheet after considering its normal operating cycle and other criteria set out in Ind AS 1, “Presentation of
Financial Statements”. For this purpose, current assets and liabilities include the current portion of non-
current assets and liabilities respectively. Deferred tax assets and labilities are always classified as non-
current.

The InvIT’s operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents, The InvIT has ascertained its operating cycle being a period of twelve months
for the purpose of classification of assets and liabilities as current and non-current.
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b. Financial instruments

i [Initial recognition and measurement

Financial instruments i.e. Financial Assets and Financial Liabilities are recognised when the InvIT becomes
a party to the contractual provisions of the instruments. The classification of financial assets at initial
recognition depends on the financial asset’s contractual cash flow characteristics and the InvIT’s business
model for managing them. The InvIT initially measures a financial instrument at its fair value plus
transaction costs that are directly attributable to the acquisition or issue of financial instruments (other than
financial instruments at fair value through profit or loss) are added to or deducted from the fair value of the
financial instruments. Transaction costs directly attributable to the acquisition of financial instruments assets
or financial liabilities at fair value through profit or loss are recognised in profit or loss.

ii Financial Assets - Subsequent Measurement

The InvIT subsequently measures all financial assets at amortized cost (amortised cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR)
using effective interest method if assets is held within a business model whose objective is to hold assets for
collecting contractual cash flow and meet the SPP1 test otherwise financial assets carried at fair value through
Profit and Loss (FVTPL) or fair value through other comprehensive income (FVOCT) which are measured at
fair value at the end of each reporting period with any gains or losses arising on remeasurement recognized
in profit or loss or other comprehensive income respectively. The EIR amortisation is included in finance
income in the profit or loss. The financial assets at amortised cost are subject to impairment as per the
accounting policies applicable to financial instrument and such losses arising from impairment are
recognised in the profit or loss.

Debt instruments at amortised cost - Loan to subsidiaries:

The InvIT has provided loan to subsidiaries which is initially recognized at transaction value (fair value) and
subsequently measure at amortized cost using effective interest method.

Financial assets at fair Value through Profit and Loss (FVTPL):

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured
at FVTPL. On initial recognition, the InvIT may irrevocably designate a financial asset that otherwise meets
the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise. Financial assets that are initially
recognized at transaction value (fair value) and subsequently measured at fair value at the end of each
reporting period, with any gains or losses arising on remeasurement are recognised in profit or loss. The net
gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset.

iii Financial Assets - Derecognition

The TnvIT is derecognizes financial asset primarily when the right to receive cash flows from the asset has
expired, or the InvIT has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay toa third party under a ‘pass-through’
arrangement; and either a) the InvIT has transferred substantially all the risks and rewards of the asset, or b)
the InvIT has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

iv Financial Assets - Impairment

At each date of balance sheet, The InvIT assesses whether a financial asset carried at amortised cost are
credit-impaired. The InvIT applies the expected credit loss (ECL) model for measurement and recognition of
impairment losses. For othgzfinanecial assets, expected credit losses are measured at an amount equal to the
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12 month expected credit losses or at an amount equal to the life time expected credit losses if the credit risk
on the financial asset has increased significantly since initial recognition.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrving amount
of the assets and recognized in the statement of profit and losses under the head of “Other Expenses”

v Financial liabilities - Classification

Debt and equity instruments issued by the [nvIT are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements entered into and the definitions of a financial
liability.

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the [nvIT are recognised at the proceeds received,
net of direct issue costs.

vi Financial liabilities - Subsequent Measurement

For the purpose of subsequent measurement, financial liabilities are classified into two categories ie.
financial liabilites at fair value through profit and loss and financial liabilities at amortized cost (loans and
borrowings)

Financial liabilities at amortised cost (loans and borrowings)

This is the category most relevant to the InvIT. After initial recognition, interest-bearing loans and
borrowings are subsequently measured atamortised cost using Effective Inferest Rate (EIR). Gains and losses
are recognised in profit or loss when the liabilities are derecognized as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as a part of finance costs in the Statement
of Profit and Loss. This category generally applies to borrowings.

The InvIT has not designated any financial liabilities at FVTPL,

vii Financial liabilities - Derecognition

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

viii Reclassification

The InvIT determines classification of financial assets and liahbilities on initial recognition. After initial
recognition, no reclassification is made for financial assets, such as equity instruments designated at FVTPL
or FVOCI and financial liabilities. For financial assets which are debt instruments, a reclassification is made
only if there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. If the InvIT reclassifies financial assets, it applies the reclassification prospectively
from the reclassification date which is the first day of the immediately next reporting period following the
change in business model. The InvIT does not restate any previous recognized gain, losses (including
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ix Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when,
and only when, InvIT currently has a legally enforceable right to set off the amounts and it intends either to
settle them on a net basis or to realize the asset and settle the liability simultaneously.

c¢. Fairvalues measurement

The InvIT measures financial instrument, such as investment in subsidiaries (including loan) as per InvIT
Regulations and investment in mutual fund at fair values at each balance sheet date.

The InvIT's management determines the policies and procedures for both recurring fair value measurement,
such as fair value of total assets, unquoted financial assets measured at fair value and for non-recurring fair
value measurement such as asset under the scheme of business undertaking.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant
that would use the asset in its highest and best use.

The InvIT uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the
use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the Standalone financial statements
are categorised within the fair value hierarchy, based on the lowest level input that is significant to the fair
value measurement as a whole.

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

The InvIT has an established control framework with respect of fair values. This includes Investment
Manager has overall responsibility for overseeing all significant fair value measurements and reports to the
Board of Directors of [nvestment Manager.

External valuers are involved for valuation of significant assets, such as fair value of total assets, unquoted
financial assets and financial liabilities.

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

d.  Investment in subsidiaries

A subsidiary is an entity that is controlled by another entity. The InvIT investments in its subsidiaries has
elected to recognise its investments in subsidiary companies at cost in accordance with the option available
in Ind AS 27, Separate financial statements. Accordingly, Investments are carried at cost less accumulated
impairment losses (if any). Where an indication of impairment exists, the InvIT tests these investments for
impairment in accordance with the policy applicable to ‘Impairment of non-financial assets” and the carrying
amount of the investments s¢d and written down immediately to its recoverable amount. On disposal

eC&cp
/% (o)
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of investments in subsidiaries, the difference between net disposal proceeds and carrying amounts are
recognized in the statement of profit and loss.

e. DImpainment of Non-Financial Assets

The InvIT assesses at each reporting date, whether there is an indication that assets may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the InvIT estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset fair value less costs to disposal
and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or groups of assets. When the
catrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written
down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. In determining fair value less costs of disposal, recent market transactions are taken into account.
If no such transactions can be identified, an appropriate valuation model is used. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companies or other available
fair value indicators. The InvIT bases its impairment calculation on detailed budgets and forecast
calculations, which are prepared separately for each of the InvIT’s assets. These budgets and forecast
calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated
and applied to project future cash flows after the fifth year.

Impairment losses are recognized in the statement of profitand loss corresponding reduce from the carrying
amounts of the assets.

[n respect of assets for which impairment loss has been recognised in prior periods, the InvIT reviews at each
reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment
loss is reversed if there has been a change in the estimates used to determine the recoverable amount. Such
a reversal is made only to the extent that the asset’s carrying amount does not exceed the carrying amount
that would have been determined, if no impairment loss had been recognised. Such reversal is recognized
in the statement of profit and loss.

f.  Interest Incoie
Interest income on financial instrument is recognised using effective interest rate (EIR) method in accordance

with Ind AS 109. Interest income is included in the statement of profit and loss.

g Dividend income: .

Income from dividend is recognised in profit or loss on the date which the InvIT's right to receive payment
is established.

h. Taxes

Tax expense comprises current tax expense and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the taxation authorities, The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and
considers whether it is probable that a taxation augt;heﬁ?ylwiﬂ- accept an uncertain tax treatment. The InvIT

R i




INDUS

Indus Infra Trust (formerly known as Bharat Highways InvIT) 4 INDUS

Notes to Standalone Financial Statements for the year ended March 31, 2025

reflects the effect of uncertainty for each uncertain tax treatment by using either most likely method or
expected value method, depending on which method predicts better resolution of the treatment.

The I[nvIT is a business trust registered under InvIT Regulation. Hence, the interest and dividend received
or receivable by the InvIT from its subsidiaries (being domestic [ndian companies) is exempt from tax in case
of receipt from special purpose vehicle as defined under section 10(23FC) of the Income Tax Act, 1961.
Further, any expenditure incurred in relation to earning the exempt income is not tax deductible in view of
the provision of section 14A of the Income Tax Act. The Income of the InvIT, other than exempt income, is
chargeable to tax at the maximum marginal rate in force.

Deferred tax

Defetred tax is provided using the balance sheet approach on temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the corresponding amounts used for
taxation purposes.

Deferred tax liabilities are recognized for all taxable temporary differences, except in respect of taxable
temporary differences associated with Investments in subsidiaries, when the timing of the reversal of the
temporary differences can be controlled, and it is probable that the temporary differences will not reverse in
the foresecable future.

Deferred tax assets are recognised for all deductible temporary difference, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that
taxable profits will be available against which deductible temporary difference, and the carry forward
unused tax credits and unused tax losses can be utilized, excepts in respect of taxable ternporary differences
associated with [nvestments in subsidiaries, deferred tax assets are recognized only to the extent that it is
probable that the temporary differences will reverse in the foreseeable future and taxable profit will be
available against which the temporary difference can be utilized.

The carrying amount of deferred tax assets are reviewed at each reporting date and are recognised/ reduced
to the extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that
it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

[n assessing the recoverability of deferred tax assets, the InvIT relies on the same forecast assumptions used
elsewhere in the financial statements and in the other management reports.

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

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets
and liabilities will be realised simultaneously.

Goods and service tax taxes paid on assets acquired or on expenses incurred

Expenses and assets are recognised net of the amount of goods and service taxes paid, excepl: when the tax
incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable
or when receivables and payables are stated with the amount of tax included.
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The netamount of tax recoverable from, or payable to, the taxation authority is included as part of receivables
or payables in the balance sheet.

i.  Borrowing cost

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. All
borrowing costs are recognised as an expense in the Standalone Statement of Profit and Loss in the period in
which they are incurred.

Jjo  Provisions and contingent liabilities and confingent assets

Provision are recognised when the [nvIT had a present obligation (legal or constructive) as results of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and reliable estimate can be made of the amount of the obligation. Provisions are measured based
on investment manager’s estimate to settle the obligation at the balance sheet date. The expenses relating to
a provision is presented in the statement of profit and loss net of any reimbursement. If the effect of the time
value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to
the passage of time is recognized as a finance cost.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no
longer probable that the outflow of resources would be required to settle the obligation, the provision is
reversed in the statement of profit and loss account.

Contingent liability

Contingent liability is a possible obligation that arising from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the entity or a present obligation that arises from past events but is not recognized
because it is not probable that an outflow of resources embodying economic benefits will be required to settle
the obligation or the amount of the obligation cannot be measured with sufficient reliability. The InvIT does
not recognize a contingent liability but discloses the same as per the requirements of Ind AS 37.

Contingent assets
Contingent assets are a possible assets that arise from past events and whose existence will be confirmed

only by occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the entity. The InvIT does not recognize the contingent asset in its standalone financial statement since
this may result in the recognition of income that may never be realized. Where an inflow of economic benefits
is probable, the InvIT disclose a brief description of the nature of contingent assets at the end of the reporting
period. However, when the realization of income is virtually certain, then the related asset is not contingent
assets and the InvIT recognize such assets.

- Provision, contingent liability and contingent assets are reviewed at each reporting date.

k. Unitholders' equity

Under the provisions of the InvIT Regulations, the InvIT is required to distribute to unitholders not less than
90% of the net distributable cash flows of the InvIT for each financial year. Accordingly, Unit capital contains
a contractual obligation to pay cash to unitholders. Thus, In accordance with requirement of Ind AS 32 -
Financial Instruments: Presentation. the Unit Capital contain a liability element which should be classified
and treated accordingly. However, SEBI Circulars require the Unit Capital to be presented/classified as
“Equity”, which is at variance from the requirements of Ind-AS 32 - Financial Instruments: Presentation.
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In order to comply with the aforesaid SEBI requirements, the [nvIT has presented unit capital as equity and
costs attributable to the issue of units have been reduced from the Unitholders capital in accordance with
Ind AS 32 Financial Instruments: Presentation.

I.  Distribution to unit holders

The [nvIT recognises a liability to make cash distributions to unit holders when the distribution is authorised
and a legal obligation has been created. As per the InvIT Regulations, a distribution is authorised when it is
approved by the Board of Directors of the Investment Manager. Consistent with Unit Capital being classified
as equity, the distribution to Unitholders is also presented in Statement of Changes in Unitholders’ Equity
when the distributions are approved by the Board of Directors of Investment Manager.

. Earnings per unit

Basic Earnings Per Unit is calculated by dividing the net profit or loss for the period attributable to unit
holders by the weighted average number of units outstanding during the year.

For the purpose of calculating Diluted Earnings Per Unit, the net profit or loss for the period attributable to
unit holders and the weighted average number of units outstanding during the period are adjusted for the
effects of all dilutive potential equity units.

n.  Operating segments

The principal activity of InvIT is to own and invest in infrastructure assets primarily through SPVs in the
road infrastructure sector in India in accordance with the provisions of the InvIT Regulations and Trust deed.
The Board of Directors of the Investment Manager is responsible for allocating resources and assess the
performance of the InvIT and thus are the Chief Operating Decision Maker (CODM).

Segment results that are reported to the Investment Manager (CODM) include items directly attributable to
a segment as well as those that can be allocated on a reasonable basis. Segment capital expenditure is the
total cost incurred during the period to acquire property and equipment and intangible assets other than
goodwill.

0. Cash and cash equivalents

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

p.  Events after tie reporting period

If the InvIT receives information after the reporting period, but prior to the date of approved for issue, about
conditions that existed at the end of the reporting period, it will assess whether the information affects the
amounts that it recognises in its standalone financial statements. The InvIT will adjust the amounts
recognized in its standalone financial statements to reflect any adjusting events after the reporting period
and update the disclosures that relate to those conditions in light of the new information. For non-adjusting
event, the InvIT will not change the amounts recognized in its standalone financial statements, but will
disclose the nature of the non-adjusting event and an estimate of its financial effect, ora statement that such
an estimate cannot be made, if applicable.

=
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2.3 Significant accounting judgements, estimates and assumptions

The preparation of the standalone financial statements requires Investment manager to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and
the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below. For preparation of Standalone financial
statements, InvIT based its assumptions and estimates on parameters available at the time of preparation of
financial statement. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumstances arising that are beyond the control of InvIT. Such changes
are reflected in the assumptions when they occur.

Fair value measurement
Where assets and liabilities are measured or disclosed at fair value for the financial reporting purposes, InvIT
determines the appropriate valuation techniques and inputs for fair value measurements.

Further, SEBI Circulars issued under the InvIT Regulations require disclosures relating to net assets at fair
value and total returns at fair value. In estimating the fair value of investments in subsidiaries (which
constitute substantial portion of the net assets), the InvIT engages independent qualified external valuers to
perform the valuation.

The Investment manager works closely with the valuers to establish the appropriate valuation techniques
and inputs to the model. The Investment manager reports the valuation report and findings to the Board of
the Investment Manager half yearly to explain the cause of fluctuations in the fair value of the projects. The
inputs to the valuation models are taken from observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of
inputs such as WACC, Tax rates, interest rate, future cost etc. Changes in assumptions about these factors
could affect the fair value.

Impairment of Non-Financial Assets (including subsidiaries)

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable
amount, which is the higher of its fair value less costs of disposal and its value in use. The fair value less
costs of disposal calculation is based on available data for similar assets or observable market prices less
incremental costs for disposing of the asset. The value in use calculation is based on a DCF model. The cash
flows (consisting of annuity, Interest rate, discount rate, future operating income and cost as well as finance
cost) are derived from the Business Projections and do not include restructuring activities that the InvIT is
not yet committed to or significant future investments that will enhance the asset’s performance of the CGU
being tested. The recoverable amount is sensitive to the discount rate used for the DCF model as well as the
expected future cash-inflows and the growth rate used for extrapolation purposes. Further, the Investment
manager has not considered any claim or awards which receivable from various authorities in the
impairment assessment of subsidiaries.

Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the
amount and timing of future taxable income. Given the wide range of business relationships and the long-
term nature and complexity of existing contractual agreements, differences arising between the actual results
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and the assumptions made, or future changes to such assumptions, could necessitate future adjustments to
tax income and expense already recorded. The InvIT establishes provisions, based on reasonable estimates.

2.4 Changes in accounting policies and disclosures
i, New Standard and Interpretations and Amendments adopted by InvIT

The accounting policies adopted in the preparation of the standalone financial statements are consistent
except for amendments to the existing Indian Accounting Standards (Ind AS).

The InvIT applied for the first-time certain standards and amendments, which are effective for annual
periods beginning on or after 1 April 2024, The InvIT has not early adopted any standard, interpretation or
amendment that has been issued but is not yet effective.

(a) Ind AS 117 Insurance Contracts

The Ministry of corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification
dated 12 August 2024, under the Companies (Indian Accounting Standards) Amendment Rules, 2024, which
is effective from annual reporting periods beginning on or after 1 April 2024.

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts
covering recognition and measurement, presentation and disclosure. Ind AS 117 replaces Ind AS 104
Insurance Contracts. Ind AS 117 applies to all types of insurance contracts, regardless of the type of entities
that issue them as well as to certain guarantees and financial instruments with discretionary participation
features; a few scope exceptions will apply.

The application of Ind AS 117 had no impact on the InvIT’s stadanlone financial statements as the InvIT has
not entered any contracts in the nature of insurance contracts covered under Ind AS117.

ii. Standards notified but not yet effective

There are no new standards that are notified, but not yet effective, upto the date of issuance of the InvIT's
standalone financial state
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Al mmoants ur Rgees il dulees offarmize shated l FI'R‘_A
Non-Current Current
3 lnvestments Asal As at As al Asat
31 March 2023 31 March 2024 31 March 2035 31 March 2024
Unguuted
Investment {fully paid)
Equity mstruments of subsidiany Lump.m“.f. {valme at cost) frefer note 3.1) 36300 1940930
Financial i P i in Mutual furds (value at fair value through profit and loss o
(rufer note 3.3 ’ : ts 5
Total 20,365.01 19,408.30 868.13 -
Less : Impairment of investment {rafer note 3.1 (g) below) (7.317.59 - = -
Total 1284742 15,409.30 B68.23 -
e
Aggregaie value of unquoted invesin 0,365 01 1940930 ) <
A amournt of impai in walue of trenl 751739 - -
Mote:-
3.1 Below is Jetails of equity boldimg i subsidiary conpanies:
Face Azat Asat
vl 31 March 2025 31 March 2024
Y Ploitge slharez Pludge shares
shares Na. of Shares  {Refer mote (af Anmownl M, of Shares frufar e (B Anrrount
Tk Iehed
Varanasi Sangam Expressway Private Limited {pefer nete ¢ and ) W IEE0000  1,48,338900 318994 3,55,90,000 1,98.33,900 585400
GR Phagwara Expressway Limited (refer note ¢ 110 20300,000  1,03,53,000 L9z 2,03,00,000 103,533,000 197042
GR Gundugoelanu Devarapalli Highway Privale Limited {pefer note £ T 1.95,00,000 25245000 JAHE 4,95.00,000 & 304841
GHR Akkalket Solapur Highway Private Limited {refer note ¢ TW 12600000 64, 20,000 1.687.27 1,26,00,000 - 1.687.37
GR Sangli Solapur Highway Private Limited (refer note o} Lt 1,50.00,000 76,5000 1170.00 1,50,00,000 - 217900
Porbandar Dwarka Expressivay Private Limited (refer nute c) L 4000000 2 14,2000 RATERES 4, 20,0000 > ATILLE
GR Dwarka Devariya Highway Private Limited (refer nate ¢ Tl 93,400,000 A0 1.727.01 E=RURTEY - 172702
GR Aligarh Kanpur Highway Private Limited (refer note d) T 6.30,00000 321,306,000 06,09 . - s
CR Galgalia Bahadurganj Elighway Private Limited (refer note &) Tin 5,040,400 45.90,000 463,63 - - -
Total 25,97,80,000  13,24,92,900 20,365.01 18,77,90,000 3,01,86,300 1%409.30
MNokest
a) The InvIT has plediged 51% of its investment in equily shares of subsidiary companies viz. GR Gundugolanu Devarapalli Highway Private Limited, CR Akkalkot Solapur

Highway Private Limited, GR Sanglt Selapur Highway Private Limited, Purbandar Dwarka Exp ¥ Private Limited, GR Dwarka Devarya Highway Private Limited,
Varanasi Sangam Expressweay Private Limited, GR Phagwazm Expressivay Limited and GR Aligarh szpur Highway Private Limited, in favour of lender for term Joan facilities
availed by InvIT. (refer note 11} In case of GR Galgalia Bahadurganj Highway Private Limited 5PV, shares are pledged with existing lenders of the SPY

Ason March 31, 2024, the InviT had pledged 51% of its investment in equity shares of Varanasi Sangam Expressieay Private Limited and GR Phagwars Expressway Limited

in favour of debenture holders of respective subsidiary panies which was subsequently relzased upen full repayment of Non convertible debenturs by respective
subsidiaries.
During the vear ended March 31, 2024, the Inv[T had acquired 100% equity stake in its seven companies namely Varanast Sangam Exp v Private Limited, Porbandar

Dwarkn Expressway Private Limited, GR Phagwara Expressway Limited, Git Guadugolanu Devacapalli Highway Private Limited, GR Akkalkot Solapur Highway Private
Limited, GR Sangli Solapur Highway Private Limited and GR Dwarka Devariya Highway Private Limited. The [nvlT had issued 13,73.30,403 units with issue price of 2 100 per
unit as consideration as per share purchase agrecnent entered with G R Infrapreojects Limited dated February 20, 2024. Further. the InvIT had entered into assignment
agreenment dated February 20, 2024 with G ® Infraprofects Limited (GRIL) for assignment of its unsecured loan receivable from above subsidiaries of ¥ 3,540.83 million in
enchangge of 5,548,300 units with issue price of 2 100 per unit. The equity shares of these subsidianies were transforred to the InviTon 1 March 2024,

The IaviT had carvied eut Fair valuation of assels acquired, and liability assumed by independent valuer using inputs generally used by market porticipants in similar
transactions resulting in fair valuation, an the date of acquisition, which was ¥ 19,409,310 million. A fingly., IoviT had recognised the investn in these SPVs at fair value
in the standalone financial statement and recognised capital reserve amounting o 1 5,656.20 million which is the resultant difference between the fair value and consideration
puist by the Invil arizing duc to additional contribution by significant unitholder The amount of capital reserve was mainly on account of {3) differences in valuation
parameters particularly Wetghed Average Cost of Capital on aceount of different cost of equity {including debt-squity rariojfor determining transaction price, (L) invIT Issue
axpenses, and (o) Net proseot valug of InvlT refated expenses {including fees pavable to fnvestiment gor} idered by InvIT fing to £ 301752 million, ¥ 38493
million and ¥ 2,048.81 million respuctively,

Dhuzing the veas, the InviT has sntervel Into share purchase agreement dated September 13, 2024 with GRIL for acquisition of W00 equity stake in GR Aligarh Kanpur Highway
Private Limited {("CRAKFFL") for the sale consideration of £ 986,09 million and 3 240256 million towards assignment of Inan receivables from the GRAKHPL. The squity
shares of CRAKFIPL has transferved £ the InvIT on 17 September 2024 pur-u.mt 10 which the Inv[T obtained control vver GRAKHPL, thereby it becarne wholly owned
Subsidiary. Aceordingly, the InvlT recorded i in thisse clal

During the year, the InvIT has entered into share purchase agreement dated March 27, 2025 with GRIL for acquisition of 100% equity stake in GR Galgalia Bahadurgany
Highway Privale Limited ('GRGBHPL’} for the sale consideration of 246368 million and ¢ 1,792.12 million towards assignment of loan receivables from GRGBHPL. The equity
shares of GRGBHI'L has transferred o the lovlT on 28 March 2025 purﬂuani @ which the [nvlT obtained control over GGBHPL, thereby it became whally mwned Subsidiars.
Accordingly, the InvIT recorded i in these dal

During the year, in case of its subsidiary L. Varanasi Sangam Expressway Private Linsited (SPV), there was change in completion cost by Aathority vetrospectively, which
affected all past and fulure payments of annuity, interest on annuity and O&M resulting in loss of £ 49406 million, The said loss has been coversd under indemnity provided
by GRIL to the InvIT under aforesaid shave purch 8 L. Accordi the Invit had clainwed said amount from GRIL and adjusted the same with investment amount in
these standalone financial statement,

The L 4 LM i uf i in subsidiaries on periodic basis. Basis the assessment, the management has concluded that the recoverable value
of Invastment in certain subsidiaries is less than thelr carrying value. The recoverabl amount of the i in subsidiaries has buen computed based on value in use
caleulation for the underlying projects (based on discounted cash flow model). The valuation exercize so carded out considers various factors including cash flow projections
which includes annuity, interest on annuity, future operating income and cost as well as interest rates, di rates, risk ium for markel conditions ete. Basis the above
assessinent, the Investmint Manager has mecorded an amount of 2 7,517.59 million being difference between carrying value and recoverable value as impai of i

for the year ended March 31, 2025 respectively in these standalone financial statement.

Details of mutual fund units held by the lnviT:

Asat Asat
31 March "025 31 March 2024
Units b Units Amount
AXIS money market fund - dire:l arg 2 50636775 4345 - -
Kotak money market iund -4 ' o T g T TATITI 4333 - -
Axis [hpuid fund - direct g a A 140.66 011 -

Tatal
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Al anronns i Ruperes wilfion wibess oftrivise staded 1 !b! FIR_Ar
4 Loans Non-cureent Current
As af As at A ak As ak
31 March 2025 31 March 2024 31 Mareh 2025 31 March 2029
Financial i carried at d cast
Laa subsidia jes {refer nete 24)
Loan receivable, considered good - secured M511 26 pAAREE o)
Loan receivable, considered good - upsecured 1192293 7.851.50
Loan eaceivable. which have significant increase in crudit risk - & =
Loan receivabie - credil impaired - - . =
Total 46,434.24 31,993.47 3,656.27 243044
Motes:-
a} The InvIT has granted interest bearing loan to it subsidiary companies The joan has leen given w its subsidiarkes o refinance i existing loans The luan carry coupon rate af
Hipa
bj The secured Tnan has a seeurity as first chacge on hypothecation of all the fised assebs) movable asets, project bank debl, aperating cash Hows, receivables, revenue by
whatever name called and project bank account of burrower,
) The lnan 1s repayable in 26 half yearly installments ranging from 0.30% 1 10.35% of loan faken starting from March 31 2024 to March 31, 297,
d) For terms and conditions relating to loan o subsidiaries (refer note 24}
v There are no expected credit loss (ECLY provision o ke foans given tw subsidianes, therefors relevant BCL disclosures are not provided.
5 Other financial assets |Unsecured, considered good) Non-current Current
Asab Asat Asat Asal
F ial § carried al ised cost 31 March 2025 31 March 2024 31 March 2025 31 March 2024
Deposits with bank (refer note (i} to (iii) helow| - Sh7 6% 1350 -
Security daposits (refor nete (iv) belaw) - 25,011 5l
Total - 36768 1.419.56 5,00
e
Note:
iy Deposit with bank includes balance of Inival Public Otfer procesds b T362.80 millian {31 March 124 ; 2 370,00 mullion) i ank which will be utilised 4s stated in the Final
Offer Documents
i} Depusit with bank includes earmarked deposit with bank of § Y3235 million towards earmarked deposit with Bank/ lenders (31 March 2024 7 19 50 millivn) againsl Debt
Services Reserve Account (DSRA) as per terms of burrowing agreement
iii) Deposit with bank include ¢ 5,00 million (31 March 2024 Nl hedd under len agaimst a corporate credie card facility
i) The Inv [T has given ¢ 25.00 million tuwards security deposit and the Investment manager has given £ 25,00 millivn (31 March 2024 - £ 2500 milliun) as an irrecuverable amd
unconditivnal bank guarantes on behaif of the nviT to National Stock Exchange for dus p fi  and fulfillment by the v T of it engag i perait
ubligation vr liabiities as an Bsuer.
v} Thire are no expected credit loss (ECL) provisions on the above financials assets . Therefare relevant ECL disclosures are not provided
& Tax asasis (net) Asat Asat
31 March 2025 31 March 2024
Mon Current
Income tax recevable (net of provision] 974 -
Total 9. -
7 Cash and cash equivalents and other bank balance A at Asat
31 March 2025 31 March 2024
A. Cagh and cash equivalents
Cash on hand 1 .
Balance with banks
it current account .67 033
34.68 0.36
B. Other banl balances
Earmarked Balance with banks - IPO procesds {refer note (1) belw] &5 54 47336
Earmarked Bulance with banks - unclaimed distribution {refer note (it below] 017 -
69.71 47356
Total (C=ArB} 12439 473.92
Note:

i} Inchudes balance of Initial Public Offer proceeds of 2 6954 willion (March 31, 2024 .2 AG7.18 million) in
utilised as stated in the final offer ducuments.

{11} Includes balance of unclaimed distribution of 2 0.17

after the expiry of seven yoars from the due date, the unpaid amount shall be trasmsferred bo the lnvestor Edisc

(iii} Cash at bank eamn interest at

and eam interest at the respective short torm deposits rates.

B Dther asaets {Unsecured, considered good)

Actvance wsuppliers for goods and services
Tatal

current accaunt with bank (unsder sscrow amangement), which will be

million (March 31, 2024 € Nil} in current account with bank. which will be ultlised for payment to cligible unitholders and,
ation and Protection Fund {IEPF) as per applicable laws.
floating rates based un daily bask deposits rates. Short term deposits are made for varying period depending on the cash requirement of the InvT

As at As at
31 March 2025 31 March 2023
L0 114
0.9 .14
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9 Unit Capital Asat As at
31 March 2025 31 March 2024
B,79.38,605 (31 March 2024: 44,29, 38, A05) units oulstanding a al reporting perind and 43,677 38 4376132
Total 13,677.36 43,761.52

A, Reconciliation of the anits outstanding at {he beginning and at the end of the ceporting period:

As at As at
31 March 2025 31 March 2024
Numbers Amount Mumbirs Amount
At the beginning of the year 44,29,35,605 4376152 = -
Addi- movement during the year (refer note (a) beluw) . - 4+,29,38,505 44,293, 86
Less : fasue expenses (refer note (b below) - - - 2}
Less ; rupaviment of unit capital (refer note [c) bulow and 33} - (5416} - -
Outshanding at the end of the year 44,29 38,605 43,677.36 44,29,38,603 43,761.52

Nates:-

a) The InviT had issued 249,999,900 units for cash at a prive af 2 100 per unil, aggregating to 2 24,999.99 milliun to the spunsor and eligible unitholders (a5 defined in Final
Offer Documents) by way of initial public offer, in accordance with Securities Exchange Board nf India (Infrastrocture investment Trust Regulations, 214 including the
rules, circulars and guidelines issued thereunder during the year ended March 31, 2024

Additionally, pursuant to to the share purchase agreement and assignment agreement entered with G R Infraprojects Limited dated February 20, 2024, lavlT had issued its
13,75,30,403 units in exchange of 100% equity slake in seven companies and 5,54,08,300 units toward assig of out ling d loan given by G R Infraprujects
Lirmited ko its then Subsidtary companies. The Inv[T Qifer Committee of [nvestment Manager had approved allotment of 44,29, 34,605 units to the unitholders on March 6,
ules S

b) Tssue expenses of ¢ 532,34 miflion incurred in connection with issue of units had been reduced from the Unitholders capital in accordanee with Ind AS 32 Financial
Instruments: Prasentation.

¢ During the year, the [nvIT has repaid €019 per unit to Unitholders, Such repayment of Unit capital to Unitholders represent repayment of delbt by SPVs to the InviT,
beinyg part of net distributable cash flow (NDCF) distributed to Unitholders pursuant to livIT regulations and circulars.

B. Terms/Rights attached to uniks:
The TnvIT has only sne class of unit. Each Unit represents an undivided beneficial interast i the InviT. Each bolder of unit is entitled to one vote per unit, The Unithalders
have the right to recelve ak least 307 of the Net Distributable Cash Flows of the InvIT at least once in every six months in each financial year in accordance with tie nv(T
Regulations. The Beard of Investment Manager approves dividend distributions. The distribution will be in proportion b the number of units held by the unithobders. The
TaviT declates and pays distributions in Indian nupees.

A uritholder has v equitable or proprictary lnerest in the projects of the Inv(T and is not entitled to any share in the transfer of the projects (ot any part thureol) or any
interest in the projects (or any part thereof) of IvIT. A anitholder's fght is limited to the right to require due administration of InvIT in sccordance with the provisions of
the Trust Deed and the investment management agreement.

€. Details of unitholders holding more than 5% units in the TnvIT: Asat Asat
31 March 2025 31 Mareh 2024
Numbers % of holdin Numbars 4 of holding
Aadharshila Infratech Private Limited ,64,30,000 13.00% 6,64, 30,000 15415
G R [nfraprojects Limited 19,29,38,705 43.36" 19,29,38,705 43.56%

D. The lnvIT has not allotked any Rally paid up units by way of bonus units nor it hias bought back any class of units from the date of incorporation tilk the balance sheet date.
Fucther, the lnvIT has not issued any units for consideration other than cash during current vear.

E Under the provistens of the tnvIT Regulations. the IivIT is required to distribute to unitholders not less than 9% of the net distributable cash flows of the TnvIT atleast
once in every six months in each financial vear. Accordingly, the unit capital contains a contractual obligation to pay cash to the unitholders. Thus, in accordance with
requirement of Ind AS 32 - Financial Instruments; Presentation. the unit capital contains liability component which sheuld be lassified and treated accordingly. Howeves,
SEBI Circulars requires the unit capital to be presentedd /classified as “Equity”, which is at variance from the requirements of fnd AS 32 - Financial [nstruments:
Presentation. [n order to comply with the aforesaid SEBL requirements, the lnviT has presented unit capital as equity in these dalone financial Consistent
with unit capital being classified as equity, the distributions to unitholders Is also presented in Statement of Changes in Unitholders’ Equity when the distributions are
approved by the Board of Directoes of (nvestment Manager.
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10 Other equity Asat Asat

31 March 2025 31 March 2024

A, Capital reserve (refer note (i) below)

Balance at the beginning of the year 3,8%6.26 -
Add - on account of acquisition (refer noe 3) - 5,530 26
Add = movement during the vear - -
Balance at the emd of the yoar 5,656.26 5,656.26
B. Retained earnings (refer note (i) below)

Balance at the baginning of the vear 236.16 -
Add:-Frofit for the pear 5,451.19 Bole
Less: Distributions te anitholders during the vear (refer note 32 (5,205.96) -
Balance at the endd of the year 178.39 23518
Total (A+B) 6,134.65 589242
Mobes : -

i} Capital reserve

During the year ended March 31, 2024, the Inv(T had entered into share purchase agreement dated Febeuary 20, 204 with GR Infraprojects Limited (GRIL) for acquisition
of 100% equity stake in its seven subsidiaries namely Varanasi Sangam Expressway Private Limited, Corbandar Dwarka Eapresyway Private Limited, GR Phagwara
Expressway Limited, GR Gundugelany Devarapall Highway Private Limited, GR Akkalkot Solapur Highway Private Limited, Gt Sangli Solapur Highway Private
Limited and GR Dwarka Devariya Highway Private Limited against the same, the InvIT had issued its 13,75.30,405 anits with issue price of ¥ 100 per unit as consideration
against above sale of shares and 5,54,08,300 units with issuc price of ¢ 100 per unit towards assignment of Inan recuivable from above subsidiaries, which had resulted in
the GRIL's holding 43.56% in the InvIT. The equity shares of seven subsidiaries were transferred to the InvIT on 1 March 2024 thorehy the [l T obtained control over these
subsidiaries.

The lnvlT had carried out Fair valuation of assets acquired, and liability assumed by independent valuer using inputs generally used by market participants in simalar
transactions vesulting in fair valuation, oo the date of acquisition, which was 2 19A8.30 million, Accordingly, InvTT had recopnised the investments b these SPYs at fair
value in the standalone financial statements anid recognised capital reserve amounting to £ 5,656,26 million which was the resultant difference between the fair value and
cunsideration paid by the Invit arising due to additivnal eontribution by significant unitholder. The amuoant of capital tessrve was mainly on account of (a) differences in
waluation parsmeters particularly Weighed Average Cost of Capital on account of different cost of exquity {including debt-equity ratiojfur determining transaction price, (b)
InvIT Issue expenses, and (¢} Net present value of InvlT related expenses (induding fees pavable to investr ger] considerad by Inv(T ing to ¥ 3,017.32
million, ¥ 58993 million and ¥ 204851 milllon respectively

i} Retained earnings
Refained earnings reprusents the profits camed by the InvIT 6ll date, less distribution done to unitholders, if any based vn approval of the Beard of Directors of Investment
Manager, in actordance with InvIT regulation,
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Al amoiets i Rupecs millean wnless othereize stited

11 Borrowings

Loan from banks - Secured#
Term loan - Indian rupess

Less : Current maturities of non current borrawings ( refer note 12)
Total

# includus interest acerunl and effect of transaction cost padd to lenders an upiront basis.

Notes

i} Term loans from banks in Indian rupees are secured by:
1. First pari passu charge on all moveable assets and the reczivables of the lneIT present and future including but not limited o
a. Rereivable of the InelT limited to Project SPVs & the interest and principal repaynient of luans advanced by InvIT to Project SI'Vs
b, charge over tights of the InvIT under the loans advanced by 1aviT o Project SPV(s) and securities cruated in favour of the InvIT b secure the lvans advanced b the
IneIT to the SPV(s). Dividends and any other amounts tu be paid / payable by the Project SPVs to InvlT.
2. First pari passu charge on all immoveable assets of the Borrower {if any and if permitted under law),

ii)

Non-current Current
Asak Asat Asat Asat
31 March 2025 31 March 202 31 March 2025 31 March 2024

15,956.21 404218 154557 17U.38

1595621 164218 138557 170,58
- - (134337) (1758

15,956.21 464218 - =

3. First pari pasu charge on Escrow account and all ather bank accounts of TnviT, in which the frec cash flows of the Project SPYs owned by the InvET will be deposttec or

any other account apened / maintained by InvlT in relation to such SPVs,

4. First Pari-passu charge over DSRA

3, Charge over rights of the loans advanced by InvIT to Projuct SPVs and securitics created by InvIT
6. Plenige of 31% equity shares of all Project SPVs, subject to permitted regulations.

Terms of repayment of Term loan from banks

Nature of borrowings

Repayment and Interest terms

ah

Secured Term loan from bank - Indian Rupee Loan

iii) Financial Covenants:

The lisvIT has satisfiad all the financial covenants prescribed in the terms of loan agreement as at reporting date The lovIT bas not defaubied in any loan

the year.

iv} Undrawn borrowing facility
The [owIT has % 8,450 00 million (31 March 2024 2 6,623 05 million) undrawn commiltoed barrowing facilifivs (ewcluding non-fund based facilitics).

12 Current Borrowings

Al

Secured

Current maturities of non current borrowings (refer note 11)

Unsecured
Loan from a related party frefer note {i) bulow and 24

i) Unsecured loan from related party
The rate of inferest which was compounded annually Le. 8.15% pa. The said loan was repavable on demand, During (he year, the loan has been Fully repaid.

3y Repayable in 31 quarterly installments starting from March 31, 2024 o September 30,
2036, Interest rate for the facility 1s Repo rate (quarterly reset} plus spread of 160 bps
payable monthly, applicable interest rate is from 7.85% o 8.10% pa.

b Repayable in 26 half vearly installments starting from September 3, 2024 to March 31,
2037, Interest rate for the faciliy s Repo rake (quarterly reset) plus spread of 160 bps
payable monthly, applicable interest rateis from 7 83% 10 810% pa.

pay during

Asat Asat
31 March 2025 31 Maech 2024

1345.57 170.38
1,545.57 170.58
= 3341
“ 3351
154557 20439
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13 Trade payables Asat As at
31 March 2025 31 March 2024
Trade payables
Tolal sutstancing dues uf micre 2nterprises and small enterprises (refer note (e} betow and note 24) 527 .
Total cutstanding dues of creditors other than micro enterprises amd small enterprises (refer note 24) 2533 933
Total 30.42 B.53
Trade payable ageing schedule
Outstanding for following periods from due date of payment
kv Not due HaiEA 1-2 years 2-3 years Baorethan 4 Total
1 year years
As at 31 March 2025
Total outstanding dues of Micro and Small Enterprises (.69 - 4.58 - - 527
Total oul ding dues of creditors vther than Micra and Small 15.88 = 967 - = = 2555
Enterprizes
Disputed dues of Micro and Simall Enterprises - - - - - - -
Disputed dugs uf ereditors uther than Micro and Small Enterprises - - - - - Ex -
Tutal 16.57 - 14.35 - - - 30.82
As at 31 March 2024
Total outstancting dues of Micro and Small Enterprises - < - - - - -
Tolal outstanding dues of creditors other than Micro and Small w53 - - - - - 953
Enterprises
Disputed dues of Micro and Small Enterprises = - - - - - -
Disputed dues of creditors other than Micro and Small Enterpri * L - - = = 5
Total 453 = - - - - %33
Notes:-
a) Trade pavable ace non inlerest bearing and generally have credit period of 30-90 days.
b) For terms and conditions relating to related party payables {refer note 23}
o) Delails of dues o micrs and small enterprises as defined under the Micro, Small and Mediun Enterprises Developrment Act, 2006
Asat As at
31 March 2025 31 March 2024
i) Tha principal amount remaining unpaid b any supplicr at the end of each accounting year; 527 *
i) The interest due thereun remaining unpaid to any supplier at the end of each accounting year; :
i} The amournt of mberest paid by the buyer in terms of sectian 1s of the MSME Act 2006 slong with the amounts of the payment made - -
to the supplier bevond the appointed day during each accounting year
v} The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appuinted - -
day during the year] but without adding the interest spacified under the MSAE Act 2006,
v} Thie amount of interest accrued and remaining unpaid at the end of sach accounting vear -
vi) The amount of further interest remaining due and pavable even in the succeeding vears, unlil such date when the interest dues as -
abuove are actually paid to the small enterprise for the purpese of disallowance as a deductible expenditure under section 13 of the
MSME Act 2006

The discloeure in respect of the amount payable to enterprises which have provided gouds and services to the (nvIT and which qualify under the definition of wicro and

small enterprises, as defined under Micra, Small and Modi
date based on the information received and available with the InviT,

T D panenl Act, 2006 has been made in the standalone financlal stateoients as al the reporting

14 Other financial liabilities Asat As at
31 March 2025 31 March 2024
Einancial Labilities at amertised cost
Cther pavables {refer note (i) below and 24) - 36102
Unclaimed distribution pavable (refer note 7) .17 -
Total .17 36102
MNobe:
{i) Other payable consist of payable toward issue related expenses
15 Other current lHabilities As at As ab
31 March 2025 31 March 2024
Statutory dues payable 9.20 7As
Total 9.20 3745
16 Current tax liabilities Asat Asat
31 March 2025 31 March 2024
Provision for income tx (net of advance tax) - n.43

Total -

143
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17 Interest Income
Year ended Year ended
31 March 2025 31 March 2024
(refer note 34)
Interest income on
- fomn to relatedd party (Beter note 24) 63813 513
- depusits with banks 86,58 13
Total h,467.89 296.44

18

tal

{b]

Investment management fees

Pursuant to the investment management agreement dated July 21, 2022 {as fed, the i nager is entitled to fees & 1.50% of aguregate cash fAow received
from each subsidiary per annum and upto 050% Incentive of the assets acquired by InvlT plus Goods and Service tax rate as applicable. Accordingly. the amount
recorded in standalong statement of profit and loss for the year ended Manch 31, 2025 §s £ 265.17 million (31 March 2024 2 4,89 million} bwards investment management
fees There are no changes Jduring the vear in the methodolagy for computation of fees paid o mvestment manager.

Finance costs

Year ended Year ended
31 March 2025 31 March 2024
{refer note 34)

Interest expense on barrowings measured at amortised cost

Interest on berm Joan 114938 1529

Interest on loan from related party (refer note 24) 025 a2

T.1449.62 21.50

Other borrowing cost

Ober bank and financs charges 095 -
Total (a)+[b} 1,150.57 21.50
Other expenses

Year ended Year ended
31 March 2025 31 March 2024
(refer note H)

Legal and professional foes 3846 043
Listing expenses i .66
Annual listing expenses LE2 -
Miscellameous expenses 741 a17

Total 5256 27.31
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21 Tax expense
The major componient of incvme lax expenses are as under:

A Income tax (income) / exp recagnised in the standal tat af profit and loss: Year ended Year ended
31 March 2025 31 March 2024
{refer note 34}
Current tax
Current tax charge .04 0.50
38.69 0.56
Deferred tax
Deferred tax charge 5.95 -
‘Total deferrad tax charge 5.95 -
Tax exp p {in the standalone stat t of profit and loss 6464 0.56
B Reconciliation of tax exp and the ting profil multiplied by India's d ic tax rate: Year ended Year ended
31 March 2025 31 March 2024
{refer note 34)
Accounting profit before tax 5,3515.83 236,72
Statutory income kax cate {in ) 4274% 4274%
Expected income tax exp at InvIT's applicable statutory income tax rate 2,357.89 1018
Tax effect of adjnstments to reconcile evpected income tax expenses to reported Drcone bax expeises
Efiect of non deductible expenses 354393 25355
Effect of exemptien u/s 10 {23FC) of the Income Tax Act, 1961 available to the InvlT (roter nole boiow) (5,136.49%) {126.15)
Total tax expense 6464 056
Consequent to necone ihiation ilems shown aboy e, the effective tax rale (%) 117 024%

Note:

The income of business trust in the form of interest or dividend earmed / received from subsidiaries is exempt from tax in accordance with section 10 [23FC) of the [ncome Tax
Art, 1961, However, all other incomes are taxable to the InvIT based on masimum marginal cate,

€ Deferred Tax:
The movement in deferred tax labilities during the year ended March 31 are give below:
mu e ea emieln
3 024 il 202 P & 25
1 April 2023 during 202324 31 Mlarch 200 1 April + during 202425 31 March 2025
Deferred tax liabilities
Ditference in carrying value and tax base m measurement of financial . - - - 5.95 595
Instruments at FVITL
Total - = = = 5.95 595

22 Earnings per unit
Basic eamings per unit (EPU) amounts ave caloulated by dividing the net profit for the vear attributable o unitholders by the weighted average number of units outstanding
during the year. For the purpose of caleulating diluted sarnings per unit, the weighbed average numbers of units ourstanding during the year are adjusted for effect of all
diluted potentinl units.

The following reflects in the profit and unit data used in the basic and diluted EPU compntation Year ended Year ended
31 March 2025 31 March 2024
{refer note 34}
Profit attributable to unitholders (% m million) (A) 5451.19 236,16
Number of units oulstanding at the end of the vear (in absolute aumber) H2938605  HL2938,605
Weighted average number of unils at the end of the vear (in abselule numiber] (8) HIWAHE  3,15,36,834
Basic and diluted caring per unit (3 funily* (A/8) 1231 742

* The InvIT does not have any oulstanding dilutive potential instruments,
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23 Contingent liabilities and commitments
The LA T has no contingent liabilities and sther conumitments as at March 31, 2025 and March 31, 2024,

2¢ Related party disclosure

A List of related parties as per the requirements of [nd AS 24 - Related Party Disclosures and Regulation 2(1) (zv) of the [nvIT Regulations

I Subsidiary Companies

a} Varanasi Sangam Ewpressway Private Uinvted (w o.f March 1, 2024}

b} GR Fhagwara Expresswvay Limited (wef March 1, 2024)

¢t GH Gundugelanu Devarapalli Highway Private Limited (w.e f AMarch 1, 20245
d} GR Akkalkot Solapur Flighway Private Limited {w e f March 1, 2024)

e} GR Sangli Solapur Fighway Private Limited (w.e f March 1, 2024)

f) Porbandar Dwarka Exp ¥ Private Limited {w.ef March 1, 2024)

g GR Dwarka Devariya Highway Private Limited {w.ed March 1, 2024)

h} GR Aligarh Kanpur Uighway Private Limited (w.e . September 17, 2024}

i} GR Calgalia Bahadurgan] Highway Private Limited (w.e.f. March 28, 3125)

Il Entity with significant influence over the InviT
a) G R Infraprojects Limited {w.e £ March 1. 2024}

11 Parties te the InvIT
a} Aadharshila Infratech Private Limited - Sponsor and Project Manager (wef. 31102023,
bj GR Highways [nvestment Manager Private Limited - Investment Manager
<) I8 Trusteeship Services Limited - Trustee

v I ters, Directors and Pariners of the persons d in clause (111} above

Particulars Spansor and Project Mana, Investment Manager

Truskee

aj Promotors M. Riya Agarwal Lokesh Builders Private Limited
M. Rahul Agarwal

Mr. Mehul Agarwal

1061 Bank Limited
Life Insurance Corporation of India
General Insurance Corporation of India

b} Directors Mr. Rahul Agarwal Mr. Ajenidra Kumar Agarwal Mr. Pradeep Kumar Jain (resigned woe £, December 20, 2024}
Mr, Ramesh Chandra Mehta M, Siba Narayan Mayak Mr. Samuel Joseph [ebaraj (resignied woe £ Apeil 13, 2023)
Mr. Kishan Kantibhal Vachhani Mr. Decpak Maheshwari M. Baljinder Kaur Mandal
. Raghav Chandra Mr. Pradeep Kumar Malhotra
s, Swatt Kulkarni{ we.f, June 13, 2023) Me Jayvakumar S, Pillai (w.ef July 18, 2023)
Mr. Ramesh Chandra Jain {w e.f June 13, 2023 Mr. Balkrishna Vagiar (woef, June 24, 2024)
Mr. Hare Krushna Panda (w.ef. Julv 19, 2024)
M Arun Kumar Agarwal (we.l. July 19, 2024)
Mr. Soma Mandan Satpathy {w.et. January 16, 1025)
¢} Partmars Mot applicabla ot applicable Nut applicalle

V Key Managerial Personnel

a) Mr. Amit Kumar Singh - Chief Executive Officer of [nvestment manager
) Mr. Harshael Sawant - Chief Financial Officer of Investment manager
¢} Mr. Mohnish Dutta - Company Sexretary of [nvestment manager

B Transactions with the related parties during the year:

Issue of unit capital
Aadharshila Infratech Private Limited
G R Infraprojects Limited

b} Lean given
Varanasi Sangam Expressway Private Limited
GR I'hagwara Exprassway Limited
GR Gundugelanu Devarapalli Highway Private Limited
GR Akkalkot Solapur Highway Frivame Limived
GR Sangli Sulapur Highway Private Limited
Porbandar Dwarka Eapressway Private Limited
GR Diwarka Devariya Highway Private Limited
GR Aligarh Kanpur Highway Private Limited

c

Investment acquired
G R Infraprojects Limited {refer note 3)

d) Loan to subsidiaries assigned
G R Infraprojects Limited {refer note 3)

€] Loan received back
GR Phagwara Expressway Limited
GR Dwarka Devariva Highway Private Limited
GR Aligarh Kanpur Highway Private Limited

£) Borrowings taken
GR Highways [nvestment Mapager Frivate Limired

gl Borrowings repaid (including interest)

Year ended Year ended
31 March 2025 31 March 2024
(refer note 54}
3 6,643.00
- 19,293.87
5.798.79 404494
0926 3.063.10
= 6,745.93
237765
3,264.03
= 4,790.93
- 3,986.42
745382 -
148977 13,7534
420068 5083
85,00 -
163.00 -
44380 -
3829 65 68
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24 Related party disclosure (continued)
B Transactions with the related parties during the period / year : (continued) Year ended Year ended
31 March 2025 31 March 2024
(refer note 34)
h} Interest income on loans
Varanasi Sangam Expressway Private Limited 131997 in32
GR Phagwara Exprossway Limited A1T03 3243
GR Cundugolany Devarapalli Highway Private Limited JRTEAL] Ll
CR Akkalker Salapur Highway Private Limited 480,67 2553
GH Sangli Solapur Highway Private Limited 36807 3BH
Purbandar Dwarka Expressway Privase Limited 25067 34.47
GR Dwarka Devariva Highway Private Limited 768 809
GR Aligarh Kanpur Highway Private Limited 71847 -
G Calgalia Bahadurgani Highway Private Limited 173 -
i) lnterest expense on borrowings
GH Highways Investment Manager Private Limited .26 %3
il Investment managenment fees
GR Highways Investment Manager Private Limited 265.17 4.8
k} Trustee fees
IDBI Trusteeship Services Limited 0.61 0.39
1} Guaraniees given on behalf of the laviT
GR Highways [nvestment Mansger Private Umited - 2560
m) Reimt of exp including issue related expenses)
GR Highways Investment Manager Private Limited 1373 24031
G R Infraprojects Limited - 3.2
1) Indemnity claim
G R Infraprojects Limited e -
o) Testing and analysis charges
Aadharshila Infratech Private Limited 312 -
p) Dividend income from subsidiaries
Varanasi Sangam Expressway Private Limited 1.932.28
CR Phagwara Expressiway Limited 1.058.24
CR Gundugalanu Devarapalli Highway Private Limiled sz
R Akkalkot Solapur Highway Private Limited 73309 -
GR Sangll Solapur Flighw ay Private Limited 929.15 -
Porbandar Dwarka Expressway Private Limited L0354 -
GR Dwarka Devariya Highwvay Privale Linited 70472 -
q) Distribution to unitholders
Aadharshila Infratech Private Limited 784S -
G R Infraprojects Limited 226396
v} Repayment of unit capital
Aadharshila Infratech Private Limited 1203 -
G R Infraprojects Limited 36.08 -
C Net ling amount - payable / receivable as at the end of the year:
Asat As at
31 March 2025 31 March 2024
a) Other payable
GR Highways Tnvestment Manager Private Limited - 17753
G R Infraprojects Limited - 131
b} Trade payable
GR Highways [nvestment Manager Private Limited 1609 447
Aadharshila Infratech Private Limited 185 -
¢) Outstanding loans (including interest accrued)
Varanasi Sangam Expressway Private Limited 9.387.63 4,088.99
GR Mhagwara Expressiway Limited 4476.35 3658412
GR Gundugolanu Devarapalli Highway Private Limited TATLIG 787367
GR Akkalkot Solapur Highway Private Limited 343285 34376
GR Sangli Selapur Highway Privabe Limited 4,057.07 4,059.45
Porbandar Dwarka Expressway Private Limitec 607515 BAITISS
GR Dwarka Devariya Highway Private Limited 507 Le 5241037
GR Aligarh Kanpur Mighway Privabe Limited 941377 =
GR Galgalia Bahadurganj Highway Private Limited 1.7%4.87 -
d) O ding b ing (including interest accrued)
GR Highways Tnvestment Manager Private Limited E 3351
e} Outstanding guarantees given on behalf of [oviT (refer note 3(EV))
GR Highways Investmenl Manager Priv; jled 25.00
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D Termns & Condition with Related Party
ij The bransactions with relabed parties are made on lerms equivalont to those that prevail in arm’s lemgth ransactions. Outstanding balance other than loan taken at the

vear-end are ursecured and interest free and seltement occurs in cash.

i} The InvIT has not provided sny commitment to the related pacty as at 31 March 2025 and 31 March 024

i) The IneTT has entered o comtracts with refated parties for the provision of various seyvices, including investment management, testing aned analysis charges and sharud
seevices in an 4om's length transaction and in the ordinary course of busi The ovIT 1y negotiales and agrees the price and payment terms with the related
parties by benchmarking against comparable market transactions. Such services generally include payment terms of 30 to €0 doys from the date of invaice and any
balance putstanding refated to service is unsecured and interest free.

iv} During the vear, the InvIT has purchased equity share of bwo subsidiaries from relaled party refer note 3) The purchase consideration has been determined a3 per
valuatinn carried out by the independent valuer. The ameunt has been fully paid as at end of reporting peeiod.

v} The loan granted to subsidiaries to refinance its existing external debt. The loan has been utilizedt by subsidiaries for the purpese it was obtaioed. The Sucwred loan are
secured against Hiest charge on hypothecatiun of all the fived assuts / moveable assets, project ank debl, operating cash flows, receivables, revenue by whatever name
called andd project bank sccount 1o borrower. The loan carries interest at 1% p.a ans repayable 26 half yearly mstalments.

'
E Details in respect of related party transactions involving suquisition o disposal of an InvIT assel as required by Paragraph 4.6.6 of Chapter 4 to the SEBI Circulars are as
Year ended Year ended
31 March 2025 31 March 2024
(refer note 34)

e : Refer below nute Refer bebow note
Acquisition of InvIT assets (refer note 3} {atod) (@ tod)
Disposal of an InvlT assa Mo Disposal Nu Disposal
Note:

a) Summary of the valuation reposts (issued by the independent valuer):

{i} For the acquisttion of InvlT assets for the vear ended March 31, 2025,

P:ulicul.a_r{. Method of valuation Discount rate (WACC) Valuation Date prise value

GR Aligarh Kanpur Highwoy Private Limited Discounted Cash Flow B9 September 16, 2024 L,663.57

GR Galgalia Bahadurganj Highway Private Limited Discounted Cash Flow 7N March 27, 2025 613544

{ii} For the acquisition of InvIT assets fur the vear ended March 31, 2024

Particulars Method of valuation Discount rate (WACC) Valuation Date Enterprise value

Varanasi Sangam Expressway Private Limited Discounted Cash Flow 7I30% February 2%, 2024 13,638.95

Porbandar Dwarka Bxpressway Private Limiled Discounted Cash Flow 759% Febeuary 29, 024 8,233.33

GR I'hagwara Expressway Limited Discounted Cash Flow 7.59% February 29, 2024 50982

CR Gundugolanu Devarapalli Highway Private Limit Discounted Cash Flow 7.59% February 29, 2024 7473

GR Alkalkot Solapur Highway Private Limited Discounted Cash Flow 7.54% February 29, 2024 472893

GR Sangli Solapur Highway Private Limited Discounted Cagh Flow 7.59% February 24, 2024

GR Dhwarka Devaripa Highway Private Limited Discounted Cash Flow 7.59% February 29, 2024 381786

b) Material conditions or obligations in relation to the &
There are no epen material conditions | obligations related to above transaction, ather than regulatory approvals oblained by the InvIT.

) Rate of interest, if external financing has been obtained for the iony/:
No extornal financing has been obtained for the acquisition by the fnviT.

d) Any Eees or issi ived or to be received by any dssociate of the related party in relation to the transaction
There is no fees or commission recovered from any associate of the relaled party in relation to above transaction




Indus Infra Trust (formerly known as Bharat Highways InvIT)

ot ; i INDUS
Notes to Standalone Financial Stat ts for the year ended 31 March 2025 }:1
Al amornts in Rupecs nnfion nless aferwise stated i !NEI}A'
25 Disclosure of financial instruments by category * Asat As at
31 March 2025 31 March 2024
Cost # Amortised cost FVTPL* Cost # Amortise EVTPL*
[t tin equuty instr b of subsidian 1284742 - - 19,409.30 - ]
Current Investments 7 e + #63.23 v .
Loans - 32,090.51 - - MHAZN
Cash and cash equivalents - SLAR - - 036
Other bank balance - 6971 . - 47356 :
Other financinl assets - 1419.56 & - 36168 3
Total Financial assets 1284742 5,1!5311.-!6 B68.23 19, 409,30 35.499.51 -
Borrowings . 7.501.78 - 4.546.57
Teade pavables 3 sz - .33
Other financial liabillties - 0.17 - 36102
Total Financial lizbilities - 17,332.77 - - 521712 -

# Investment in subsidiaries are accounted at cost in accordance with Ind AS 27
Considering that there is na item of fair value through other comprehensive income, the same ave not disclosed
* FYTPL = Fair Value throngh Proft and Loss

26 Fair value disclosures for financial assets and financial liabilities

Set out helaw 18 comparison by class, of the carrying amounts and face value of the lv[T's financial instruments, other than those with carrying amount that are reasooable
approximale fur the fair value,

Ag at Asat
31 March 2025 31 March 2024
Carrytng Value Fair Value Carrying Value Fair Value

Financials Assels

Investiments in mutual fumd Bh3.23 d68.23 - =
B68.23 86323 - -

Motes: .

{i] The carrying amount of financial assets and financial liabilities measured at amortised cosl in the financial st are a ble approximation of their fair values

since the LnelT dows not anticipate that the carrying amounts swould be significantly different from the valuos that would wwentually be received or settied

(iiy The fair value of the financial assets and financial liabilitics are included al the amount at which the instrument could be exchanged in a current transaction butwesn
willing parties, other than in a forcad or liquidation sale.

27 Fair value hierarchy
The following table provides the fair value measurement hisrarchy of the InvlT's assets and liabilities :
Quantitative disclosures of fair value measurement hierarchy for financial instruments as at March 31 as under:-

Level 1 - Quoted ;“;; z- ! sf‘“",‘: 2= .
price in active g o Hehe Tatal
wieskisls abservable unabservable
inputs inputs
As at 31 March 2025
Financial assels
Assets measured al fair value through profit and loss
Investments in mutual fund - 86833 - 88223
Assets for which fair value disclosure is given
Investment in subsidiaries (including loans) * - - b6, 421,33 66,421.33
- 80823 66,421.33 7,289,536
S
As at 31 March 2024
Financial assets
Assets for which fair value disclosure is given
Investment in subsidiarics (including loans) * - - 34,730,004 54,730,004
= x 3. 7304 54.736.04
* Standalone statement of net asset at fair value and standalone statement of total retums ab fair value require disclosures reganding fair value of net assets (liabilities
considered at book values). Since the fair values of assets other than t in subsidiaries approxi their book valuss, hence only investment in subsidiaries has
been disclosed above.

Valuation technicue used to determine fair value:

« Inputs included in Level 1 of Fair Value Hierarchy are based on prices quoted in stock exchange.

 Inputs included in Level 2 of Fair Value Hierarchy have been valued based on Inputs from banks, other recognised lnstitutions and NAY declared by fund.

« Inputs included in Level 3 of Fair Yalue Hierarchy have been valued using acceptable waluation techniques such as Net Asset Value and/or Disceunted Cash Flow
Method.

Note: All financial instruments for which fair value is disclosed are categorised within the falr value herarchy described as above, based on the lowest level input that is
sigmficant ko the fair value measurement as a whole

There have been no transfers between level 1, level 2 and levol 3 during the years.

The fatr values of the financial assets and fnancial Habilities included in the level 3 category above has been determined In accordance with generally accepted pricing
models based on a discounted cash flow analysis, with the maost significant inputs being the discount rate that reflects the credit risk of counterparties.

The InvIT is required to present the Statement of total assets at fair value and Statement of total returns al fafe value as per SEBI Circulars a3 a pacl of these standalome
financial statements - Refor Statement of Net assets at fair value and Statement of Total Retums at fair value,

The inputs to the valuation models for computation of fair value of assets for the above nwntioned stalements ae taken trom obzervable markets where possible, but where
this is not feasible, a degree nf judg tis required in establishiog fair values. Judgements include considerations of inputs such as WACC, Tax rates, Inflation rates, ele
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27 Fair value hierarchy feontimed)
The stgnificant unobservable mputs used in the fair value measucement reg
togethur with a quantitative sensitivity analysis as at 31 March ane as shown below:

d bor

lisclosures as above categy I within Level 3 ol the fair value hierrchy as above

Description of significant unobservable inputs to v -

31 March 2025 31 March 2024
Sigaificant unobservable inputs Sensitivity of Inerease Sensitivity of Increase
input input tor fldecrease) fput input to Jldecrease)
the fair value in fair value the fair value im fair value
wace 710 0.50% {1,406.00) 7.33% 030% (1.206.00)
0.30% 1,4660.00 - 1.50% 1,255.00
Expenses s 0005 e T00% 10.00% (973.00)
-10.00% $34.00 . SR 97200

28 Fimaneial risk management objectives and policies
The InvlT's principal financial liabilities comprise of borrowmngs, trade and other pavables. The main purpose of these fimancial liabilities is to finance the InvIT's
operations. The InvlT's financial assels comprise mainly of invistment, loan, cash and bank balance and other financial assels thai derve divectly from its operations.

The LT may be exposed to market risk, cradic risk and liquidity risk. The board of divectors of investment manager has everall responsibility for establishment and
oversees the bwlT's risk mamagement frameswork. All dervative activities for risk management purposes are carried out by invest ger which has appropri
skills, experience and supervision. It is the InvIT's policy that ne trading in derivatives for speculative purposes may be undertaken. The Buard of Divectors of Investinent

manager reviews and agrees policies for managing gach of these risks, which are summarised below

The risk management polivies of the [nvlT are established to identify and analyse the risks faced by the InvlT te sel appropriaie risk limits and controls and to monitor risk
and adherence to limits, Risk management policies and systemns are reviewsd regularly to reflect changes in market conditions anmd the InvIT's activities Investment
ger has overall responsibility for the establisk and oversight of the InvIT's risk management framework.

A, Market risk
Market risk Is the risk that the fair value of future cash flow of financial instrument will fluctuate because of changes in markel prices. Markel risk comprises fhree types of
risk: interest rates risk, currency visk and other price risk, such as equity prices risk and commodity risk. Financial instruments affected by market risk include foans and
borrowings, i tand deposi
The sensitivity analvsis in the feflowing sections relate to the position as at 31 March 2025 and 31 Morch 2024
The sensitivity analysis have been prepared on the basis that the amount of net debt and the ratio of fixed to fleating interest rates of the debt are all constant ag at 31 March
2025 and 31 March 2024,

The following assumptions have been made in ealculating the sensitivity analysis:
The sensitivity of the relevant profic or loss item [s the effect of the assumed changes in respective marked risks. This is based on the financial liabilities held at 31 March
2125 and 31 March 2024

Interest rate risk

Interest rate risk i the risk that the fair value or futurs cesh flows of a fnancial instrument will Buctuate because of changas in market interest rates. The InviT is exposed o
inkerest risk of changes in market interest mtes relate primarily to the [nulT's long-term debt oblizations with floating interest rates. While most of long-term borrowings
primarily consist of (oating rate obligations linked to the applicable benchmark rates, which may typieally be adjusted al certain intervals [n accordance with prevailing
inberust cates, As at 31 March 2025, [nviT borrowings of 1 Nil are at fixed rate (31 March 2034 2 3351 million). Increases in interest rates wouldd increase interest expenses
relating to outstanding floatiag rate borrowings and increase the cust of new debt. [n addition, an increase in interest rates may adversely affect ability to service long-term
debt which in turn may adversely affect results of operations, The InvIT seeks to mitigate such risk by maintaining an adecg proportion of foating and fived interest rato
borrmwings,

Exposure to interest cafe risk
The interest rate profile of the InviT's interest - bearing flnanu.\l instruments as eported to management is as foflows:

Asat As at
31 March 2025 31 March 2024

Fixed-rate instruments

Financlal assets 53,483.07 35,000.59
Financial liabilities - 338
Varfable-rate instruments

Financial assets - R
Financial liabilities 17.501.78 + 81276
Interest rate sensitivity

Profit or loss is sensitive to higher /lower intevest expense from bormwings as a result of change in interest rates. The following table demonstrates the sensitivity of floating
eate financial i its o a bly possible change In intercst rates. The risk estimates provided assume a parallel shift of 100 basis poinis interest rale acrose all
yicld curves, This caleulation alsu assumes lha! the change vocurs at the balance sheet date and has been calculated based on bsk exposures outstanding as at that date, The
year end balances are not necessarily representative of the average dabt outstanding during the year.

Sensitivity analysis Lmpact on profit before tax
Year ended Year ended

31 March 2025 31 March 2024

Interest rate
- increase by 111 basis points (173.02) {43.13)
- decrease by 100 basis points 17502 4513
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28 Financial risk management objectives and policies (continued)
Equity price risk
The InvIT's bnvestments in equity shares of subsidiaries are susceptible to market price risk arising from unceriainties sbout future values of those investments. Reports on
the net asset value are submilted to the unitholders on regular basis. The Buﬁr.i of Directors of the Investment Manager roviews and approves all equity investment
dacisions and take unitholders approval as per InviT Regulations. At the rep i date, the exposure to equily investments in subsidiary at carrying value was T12847.42
mition (31 March 2024 T 19,409,230 million]. The sensitivity of investments insubuldlana are given in note no 17,

The levIT's exposure to price risk arise from investments held by the IneIT in mutual funds and classified in the balance shuet as fair value through statement of profit and
loss . The fafr value of these investments is marked to active market. The financials assels canded at fair value by the TnvIT are mainly investments in liquid mutual funds
and accurdingly no matertal volatilily is espected, The InelT manages the equity price risk through diversification and by placing limits on individual funds,

Equity price sensitivity

Impact on profit before tax
Year ended Year ended
31 March 2035 31 March 2024

Investrnent in mukual Funds

~increase by 1% 268 -

- decrease by 1% 18.68)
Foreign Currency Risk:-
Fareign currency risk is the risk thal the fair value or the future cash flows of an exposure will fluctuate because of changes in forsign exchange rates, The lnv(T does not
have any expesure in forcign currency as at March 31, 2025 and March 31, 2024, Hence the InvIT is not expesed to foreign curreacy risk,
Commwdity Risk
The InvIT is not expased to commuodity tisk.

B. Credit risk
Crodit risk is the risk that a counterparty will not meet its obligations under a ial i torc contract, keading to a financial hoss. The InvIT is enpused to
credit risk from its investing activities including loans to subsidiaries, deposits with banks and other financial instruments. Credit risk from balances with banks and
financial inst is ged by the Invest ger in accordance with tha fnelT's policies. Investments of surplus funds are made only with approved

countetparties and within eredit imits assigned to esch counterparty. As al March 31, 2025 and March 31, 2024, the credit risk is considered low since substantial
transactions of the [nvlT are with its subsidianes. Cash and bank Jepinits are placed wilh financial institution which are regulated and have luwer sk, As at reporting
date, there is no significait concentration of credit risk. The maximum exposure to credil risk is represented by the carrying value of each financial assets on the standalone
balance sheat.

C. Liquidity risk
Liquidity risk is the risk that the InvIT may encounter difficulry in mesting its present and future obligations associsted with its financial liabilities that are 1o be seltled by
delivering cash or another financial asset. The InvIT's approach for managing liquidity is to ensure, a3 far a8 possible, that it will have sufficient liquidity to meet its
liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable lusses or risking damage to the InvIT's reputation. The LoviT
invest in bank depusits and mutual funds to meet the mmediate abligations.
Exposure to Liquidity risk
The liquidity risk is managed on the basis of expected maturily dates of the financial liabilities. The other financial liabilities are with short term durations, The table below
summarises the maturity profil of the InviT's financial liabilitics based on contractual undiscounted payments:

Contractual cash flows

Carrying
amaunt Total On demand Besy ihan] 1-5 years Mers thin
year 5 years

As at 31 March 2025
Borrowings # 17.501.78 26077 45 - 2,A84.41 10,4220 12,70.18
Trade pavables 3052 3082 - 3082 - -
Other tinancial liabilities 017 0.17 - 0.17 - -
Total 17.532.77 Zﬁglﬂﬁ-iﬂ - 2,915.40 105-123.90 155?70.13
As at 31 March 2024
Borowings # 4,816.37 755356 kX% 554.50 4,356.61 2,580.64
Trade pavables 953 953 - 933 - -
Other financial liabilities 361.02 36102 - 3n1.02 - -
Total ¥17.13 Eé'!&ll 33.81 9’&5 lg’ﬁ.ﬁl 2.580.64

# Borrowings include Interest accrued and future interest obligations.

29 Capital management
For the purpose of the InvIT's capital management, capital includes unit capital and all ather raserves atfributable to the unitholdets of H\e InvIT. The primary objective of

the IovIT's capital management is to ensure thal it maintains a strong credit rating and healthy capital ratio In order to support its © and fmise unit holders
value
The InvIT manages its capital structure and makes adjustiments to it in the light of changes in economic conditions and the requi ts of the financial covenants. To

maintatn or adjust the capital structure, the InvIT may adjust the distribution to unitholders, retum of capital to unithulders or issue new units (subject to the provisions of
IneIT regulations which require distribulion of at least 90% of the net distributable cash flowes of the InvIT to unitholders), The [nvlT monitors capital using Debt-Equity
ratio, which is net debt divided by total capital plus net debt. The InvIT includes within net deby interest bearing loans and borrowings less cash and shoct-term deposits.

As at As at

31 March 2025 31 March 2024
Borrowings (refer note 11 and 12) 17,501.78 484657
Less: cash and cash equivalents {refer note 7) 5168 .36
Net debt (A] 17,447.10 4.846.21
Carpus contribution 0.m 0.01
Unil capital (refer note %) 1367736 4376152
Other equity (refer note 10} 6,134.65 580242
Total capital (B} 4981202 49,653.95
Capital and net debt (C=A+B) B7,25%.12 34,500.16
Gearing ratio (4/C) 25.94% 8.89%

Mo changes were made in the objgshrR ST pmer processes for managing capital dunpﬁ*tﬁe ::.f'}m.iqd 31 March 2035 and 31 March 2024,

e,C&C
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30 Details of utilisation of proceeds of [PO) are as follows =-

Particulars Amountto be | Revised Amount to | Utilised upto | Unutilised apto
Utilised as per be utilised * 31 March 2025 | 31 March 2025
FOD
[Providing lwans to Lhe roject SPVs for repayment/ pre-payment, in part or In full, of theil 24,000.00 24,040.00 24,000.00
respective outstanding loans {inchiding any accrued interest and prepayment penalty)
[sgue expenses 201,80 331 50M -
Ceneral purposes 37919 A67.65 2831 439 34
Total 24,999.99 24,999.99 24.560.65 43934
* The Investment manager has revised the allecation of 1PQ p 45 based on approval of the Board of Directurs of Investment Manager in theic meeting held un August
13, 2024

Mt proceeds which were un-utifised as at March 31, 2025 are temporasily invested in Deposits with bank as well as kept in escrow account with Banks.

31 Segment Reporting
The principal activity of InvI[T is to own amd invest in infrastructure assets through the SPVs in the road infrastructure develapment sectar in Tndia in accordance with the
provisions of the InvIT Regulations and Trust deed. The Board of Directors of the Investment Manager allocates the resources and assess the performance of the lnv(T and
thus are the Chief Operating Devision Maker {CODM). In accordance with the requiramants of Ind AS 108 - Segment Reporting”, the CODM muonitors the operaring results
of the business as a single segment. hence no separat t noeds to be disclosed. As the TavIT and its assets operates unly in [ndia, no separate geographlcal segment is
disclosed,

32 Distributions made

Particulars Year ended Year ended
31 March 2025 31 March 2024
{refer mote 34)

Distributed during the year a5 :

- Dividend paid 269307 -
- Interest paid 249374 -
- Other Income m15 =
- Repayment of Unit Capital #1.16 =
Total 5,293.12 -

33 Other Information
{i) The [nvT does not have any Benami property, where any proceeding has been initiated or pending against the InvIT for holding any Benami property under the
Bepami Transactions (Prohibition) Act, 1988 and rules mada thersunder
{ii} The InwiT does not have any transactions with companics struck off.
(i) The Inv(T has not traded or mvested in Crypio eurrency or Virtual Currency during the respective financial year.
(ivi The InvTT does not have any transaction which is not recorded in the books of accounts Hhat has been surrendered or disclosed as Income during the year in the tax
assessments under the Income Tax Act, 1961 {such as, search or survey or any ather relevant provisions of the Income Tax Act, 1961},
() The InvIT has not been declared as a willful defaulter by any bank or financial institution oe ather lender.

3 Comparative figures
The Invit had acquired SPVs by issuing wits on March 1, 2024 and concluded its initial public offer process on Masch 12, 2024, Aczordinglv, the figures for the vear ended
March 31, 2024 are for the period beginning fram March 1, 2024 to March 31, 2024 and hence not comparable with figures of year ended March 31, 2125,

35 Events occurring after reporting period
The Beard of directors of [nvestment manager in theic mecting on May 7, 2025 have approved distribation of $ 115 per unit bo the unitholders, which comprises of § 096
per unit in the form of interest, ¢ 1.05 per unit in the form of dividend and 2 0.24 per unit in the form of capital repayment for the year, which is payable within 3 working
days from the record date. The above distribution has been declared and paid after March 31, 20125 and bence not included the same in the year ended March 31, 2025,
As per our report of even date
ForSRBC &COLLP For and on behalf of Board of Directors of
Chartered Acesuntants GR Highways [n Manager Private Limited
ICAl Finn's Registeation No :324982E/ E300003 {As an Investment Manager to Inchus Infra Trust)
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Place : Gurugram 2 e Gurugram
Date : May 7, 2025 Tt May 7, 2023
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Independent Auditor's Report on the Quarter, Half Year and Year to Date Audited Consclidated
Financial Information of the Indus Infra Trust pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Requlations, 2014, as amended

To

The Board of Directors of

GR Highways Investment Managers Private Limited
(As an Investment Manager of Indus Infra Trust)

Report on the audit of the Consolidated Financial Information
Opinion

We have audited the accompanying Statement of consolidated Financial Information of Indus Infra Trust
(formerly known as Bharat Highways InvIT) (the "InvIT") and its subsidiaries (together referred to as "the
Group”) consisting of the Consolidated Statement of Profit and Loss including other comprehensive
income, explanatory notes thereto and additional disclosure as required in accordance with Chapter 4 of
the Securities and Exchange Board of India (“SEBI") Master Circulars No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 as amended including any guidelines and circular issued
thereunder (hereinafter collectively referred to as “SEBI Circulars”) for the quarter, half year and year
ended March 31, 2025 ("Statement™), attached herewith, being submitted by GR Highways Investment
Managers Private Limited (the “Investment Manager™) pursuant to the requirement of Regulation 23 of
the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended including any circulars,
notifications, clarifications and guidelines issued thereunder (the “InvIT Regulations™) read with SEBI
Circulars along with voluntary inclusion of quarterly information as mentioned in note 3 of the Statement.

In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the reports of the other auditors on separate audited financial statements of the
subsidiaries, the Statement:

i, includes the information of the entities mentioned in the Annexure 1 of this report.
ii. are presented in accordance with the requirements of the InvIT Regulations read with SEBI circulars
in this regard; and
iii. gives a true and fair view in conformity with the Indian Accounting Standards (Ind AS) as defined in
Rule 2(1)a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) including
InvIT Regulations, of the consolidated net profit and other comprehensive income and other financial
information of the Group for the quarter, half-ended and year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) and other pronouncements
issued by the Institute of Chartered Accountants of India (ICAD. QOur responsibilities under those Standards
are further described in the “Auditor's Responsibilities for the Audit of the Consolidated Financial
Information” section of our report. We are independent of the Group in accordance with the ‘Code of
Ethics' issued by the ICAI together with the ethical requirements that are relevant to our audit of the
consalidated financial statements under the provisions of the InvIT Regulations, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us and other auditors in terms of their reports referred to in "Other
Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion on the Statement.
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Emphasis of Matter

We draw attention to note 5 of the Statement, which describes the presentation / classification of “Unit
Capital” as "Equity” instead of the applicable requirements of Ind AS 32 - Financial Instruments:
Presentation in order to comply with the relevant InvIT Regulations. Our opinion is not modified in respect
of this matter.

Management's Responsibilities for the Consolidated Financial Information

The Statement has been prepared on the basis of the consolidated annual financial statements. The
Investment Manager is responsible for the preparation and presentation of the Statement that give a true
and fair view of the net profit and other comprehensive income and other financial information of the
Group in accordance with the requirements of the InvIT Regulations; the Indian Accounting Standards as
defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), and
other accounting principles generally accepted in India. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safequarding of the assets of their respective companies and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the Statement by
Investment Manager, as aforesaid.

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

The Investment manager and respective Board of Directors of the companies included in the Group are
also responsible for averseeing the financial reporting process of their respective companies included in
the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Information

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Statement, whether due to fraud or

errar, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
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may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpese of expressing an
opinion on the effectiveness of the Group's internal controls.

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

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

* Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

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

We communicate with those charged with governance of the InvIT of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit. We also
provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the Requlations 13(2) sub-clause (e) of the InvIT
Regulations, to the extent applicable.

Other Matter

a) The accompanying Statement includes the audited financial statements and other financial
information, in respect of nine subsidiaries, whose financial statements include total assets of INR
64,986.57 million as at March 31, 2025, total revenues of INR 2,650.80 million, INR 4,863.68 million
and INR 7,935.89 million, total net profit/ (loss) after tax of INR 72.78 million, INR 129.71 million and
INR (210.34) millien, total comprehensive income/ (loss) of INR 72.78 million, INR 129.71 million and

<o
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b)

INR (210.34) million, for the quarter, half year and the year ended on that date respectively and net
cash outflows of INR 281.12 million for the year ended March 31, 2025, as considered in the
Statement which have been audited by their respective independent auditors. The independent
auditor’s report on the financial statements of these entities have been furnished to us by the
Management and our opinion on the Statement in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on the reports of such auditors and the
procedures performed by us as stated in paragraph above.

Our opinion on the Statement is not modified in respect of the above matter with respect to our reliance
on the work done and the reports of the other auditors.

The Statement includes the consolidated financial information for the quarter and half year ended 31
March 2025 being the balancing figures between the audited figures in respect of the full financial year
ended March 31, 2025 and the unaudited published figures up to nine month ended December 31,
2024 and half year ended September 30, 2024 respectively which were subjected to limited raview by
us, as required under the InvIT Regulations and SEBI Circulars.

For SRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 25101974BMOCYF5215
Place of Signature: Ahmedabad
Date: May 07, 2025
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Annexure 1 to the audit report on consolidated financial Information for the quarter, half year and year
ended March 31, 2025.

Sr. Name of entity Relationship

No.
1 Indus Infra Trust Holding entity

2 GR Phagwara Expressway Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
3 Varanasi Sangam Expressway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
4 Porbandar Dwarka Expressway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
5 GR Gundugolanu Devarapalli Highway Private Limited | Wholly Owned Subsidiary (w.e.f, March 1, 2024)
6 | GR Sangli Solapur Highways Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
7 GR Akkalkot Solapur Highways Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
8 | GR Dwarka Devariya Highway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
9 | GR Aligarh Kanpur Highway Private Limited Wholly Owned Subsidiary (w.e.f. Sep 17, 2024)
10 | GR Galgalia Bahadurganj Highway Private Limited Wholly Owned Subsidiary (w.e.f. March 28, 2025)
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL INFORMATION FOR THE QUARTER, HALF YEAR AND YEAR ENDED MARCH 31, 2025

£ o nilion Sxoep! per ok dutad

Quarler ended Lalf vear ended Year ended
5l Particulars 31 Mar2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2024 | 31 Mar 2023 31 Mar 2025 | 31 Mar 2024
No.
{Audited) 2 tAudiredy [Audited) . [Audited) - (Audited)
Ui
Pt sy (o {0 e )| Refer note® | P4 | gt notety| A | Rater nate )
I [incomes and gains:
[al Revenue from operativr 2 510t R Ui ierd 20633 45104 333153 L ke a1 744590 1, 20843
b} Interest incoms on deposit with banks EEREY 113 3Rnd AT 2452 ik Az384 1854
f¢) Iterust incame from incomme b refund 16,72 = kL) 1672 - 3343 1672 343
{d} Fair vplue gaim on financial assets measured al FYTEL (net) IR 1994 507 3478 2 507 B1.08 s
{o) Galn on sale of isvestiment ia mitual fund foetp 342 Hw - 4751 4822 - w573 -
1) Other income frefer nots 6] 238 1540 .15 17.78 454,85 @13 512.87 015
Tutal income and gain 268536 gll.ﬂ 126622 4.930.59 352538 126622 I,ﬁz‘ﬂ 1,;2:..12
U |Expenses and losses:
{a) Subecontractss charges Sina5 A4ihaa Tet 11 b4 499 50 a1l 1.508.50 Tt A1
by Valuation ocxpenses 057 040 L3 o7 ual L3 188 130
fe) Audit fees 2 104 113 AT 207 206 I5] 413
(5 Insurance expenses A2 Bl 37 1850 n» 3 3859 3n
() Empluyee bemefits expense 1= 138 L5 ] 200 185 Q51 A5 5]
(1) Froject managenient fees frefer note BT 119 107 [ NE] X% 162 LAY 388 (<Rt ]
{5} Investment ranagement fees (refer nobe % B} s 3643 439 11368 15149 489 w517 459
{hi Trustew fres o a4 0is 31 0.3 D3e LE) L
{i} Finarce cosis 5T 68 Tin 9 I 565 71 24563 1.2%0.95 24935
4} Other expenses {refer noge W0 174 7677 3.3 6374
Total expanses 11355 GEGEG 35179 I&.{M
M |Profil before tax (-1} 154631 123837 5023.58 197,18
IV | Tax expense:
(a7 Current lax 2801 nn a2 s109 B0 {212 uLz 1912
{5 Adjustrnent of ipcome tas relatied v varlier poriods . 3351 i 3351 - k)] <
(c} Duferred tax chargs .02 1393 - 5795 L] = 6600 -
Total tax expenses T 7045 43.13 248 6944 4912 21192 4902
W |Profit for the pedod [ yaar (1L-IV) 1474.28 Lisgda 13446 2,662.70 215398 13165 4,814.66 145.06
VI |Other comprehensive income ("OCT)
{a} Ltems that wiil not be reclassified to profit or s i subsequent pedod - - - 2
yoars fnet of b
(b Bieens that will be reclassified fo profit or less in subsequent peried / - = - - -
year (net of tax)
Other comprehensive income (net of tax) a = - = = = £ -
Vi1 [Total comprehensive income for the perind [ year net of tax. V+VT) 1474.35 1,18842 15448 2,662.70 215335 151.65 481666 14B.06
Ml profit for the perod / year atiributable to:
- Lnik lders 147428 1,188.32 154 40 Lph2. 70 L1535 15167 451660 1480t
- Mon controlling nberests - - - - - - - -
1.474.28 113542 15446 156170 213396 151.65 481666 14508
Other comprehensive income for the perfod / year sttributable to;
« Untt harlders s + . E < = =
= Mun contzelling interests . = N = - .
"Total comprahensive incame for the period / year attribulable to:
= Unit helders LA742E Liss42 15446 1.562.70 21333 15065 451656 4800
« M comkralting inderests - - - - - - - =
1,474.28 118812 15446 266170 2,153.96 151.63 481666 L6065
VI Unit capital [net of issue expenses) 4367726 43,677 36 43,701 52 43,677 36 43,761 52 4376152 43,677 % 4375152
B¢ |{Other equity (excluding revaluafion resecve) as al the batance sheat date 541202 550432
X |Earnings perunit (€ per unit)
{not annualised fur quarter and half year) {refer note 30)
- Basle earning per undt {In 2 33 2148 435 adll 438 478 a7 465
- Diluted carming per unit (in 7 33 168 485 a0t 4385 176 1067 465
Sus r g thabes Lo dited lidated financial b s
Nubes:
1 lmdus Infra Trust {formerly known as Bharat Flighvways LnwT) ('the InvlT7) was set up o an Ierovocably trust under the indian Trust Act, 1382 pursuant i trust deed dated To [une 2022 as amended
on Deeenber §, 2021, Oetober 31, 2073 and November 11, 2024. The Trust s been regi o 2% an fnfs e | Trust with Securities Exchangs Board of India ('SEEF) under the SEBL

W14 vide Certificate of Registration (I8 1nvIT/22-23/ 0023 dated 3 Augus! 2022 snd amended dated December 13, 2024, The Trustes to the InvlT is

Trust} Reg
|DBI Trusteeship Services Limiled (the “Trusbee"), Sparsor and project manager of the InvIT ie Asdimeshils Infratech Private Limited [the “Sponser” or “Project Manager”) and Lnvestment

manager for the loviT is GR Higheays Investment Marages Private Limited (the “Trvestment Manager™}.

(]

Durng the year, putsuant to Securitles and Exchange Board of India (* SEBL) sdvisory. vie: no. SERE/HOY DITHS/ DIHS-RACH / PAOW, 2024/ 29332/ | dated Seprembar 12, 2024, the Board of

ireciors of Ivestment Manager has approved the change in nawe [rom "Bharat Highways InvlT" to “Incus infra Troat” in their nieeting held on November 8, 2024, The fmust Deed way
subsequently amanded to refleet the change in name on November 11, 3024 Further, SEBI has issucd revised certificate of Registration on Decembor 13, 2024, for the aferesaid changed name.

The sudited consolidated firancial ntormation consists of Staksmunt of profit and lass, explanatory nates therete and additisnal disclosures, a¢ required (n Chapior 4 of e Securitie:

s and Exchange

Buard of India ["SEBI) Master Circular No. SEBL/HUY DIOHS-PoD-2/ P/ CIR/ 2024744 dated May 15, 3024 as amended including any sguiidelines amd circulars issued rhereunder (“SEBI Circulars")
of the InvlT and its subsidiaries (herein after refierred ns 'Group') for half year and year ended March 31, 2025 awilh quarterly ion 1 on voluntary basts as additional

o i it fter refer as “C: 1 Firnancial I i), The audited consotidated financial information fas been prepared in acvordance with the Indinn Accounting

Standard ("Tnd ASY), as prégnllmt in rule 2(T}at of the Companies (Indlan Accounting Stasdard} Rules, 20014 {as amended) read with relovant rules issued thereunder and other scoounting

principles generally accepted in India and in P with the req ol SEBL Trusts) Regulations, 2004, as ameadod frou i
i if and guidelings sl th der (“InvIT lations"). These lidated financial i on are published parsuant 1w
InwlT Regulations and has been reviewed by the Audie C lifew amd sulisequently app F by thhe Buard of Directurs of Investment Manager at their rg
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ndus lnfra Trust {formerly known as Bharat Highways InvIT) & }Eggg
Regrstersd uifics: Novies Tower, Secand Fluor, Plut Mo 14, Sectar 18, Guragraim, Harvana 1220015, Tndia o oot
Eemail. csilindusinvitcon; Website: wiwne mdusinvi Tek: #1 AIARS 33550

SEBT Registration Number; /el T/ 2225, /023

Mokes (eaniinuedl

1

e

i

T principal aciivity of the Group is 1o owen and invest in inirustricture sssots theaugh the SPVs in the road infrastructur: soctar in tadia in sccardamcs with the provisions of the lneTT Regulations
it Teust doecl. The Board of Dicectoss of the Investinent Managor allocates i anul asdess thwe p of the Group and tius 3 the Chivl Uperating Decdlun Maker (CODM). In
acevrdance with the requirements of Ind AS T8 - “Segment Reposting’, the CODM monltors the aperaling rsults of The business as 4 singhe segment. bence nu separaty sepment meeds tn he
disclosed. As the Group operates enly tn India, s separate geographizal segment Is required 1o be dischosed

Under the pravi o the vl T Reggudations, dre TvTT is requined t distribute fo unithuiders not less dan 997 of the net distributable cash fuws of the 1T at least onee i eviery ¥ osths in
cach financial year, Accordingly. the unit sapital contains 4 coniractual obiigation to pay cash to the unitholders. Thus, in 1l with red ot of Tnd AS 32 - Financial Instruments:
Preventatien, the unil capital contains abdlity component winch should b classified and treated acoosdingly. Hrwerer, SEBI Circulars requires the unit capital t be presented dlassified as
“Equity”, which Is at vapanee from the requirements of Ind AS 32 - Financial instrupents Presentaiion, In order lo comply with the af id SERT reg the Il T has p bed i
capital as equily in these conselidated finawscial indnmmation. Conststent with unit capital being classified as eyuity. the butinns to unithelders bs alo g 1 in o Changes in
Unitholdurs’ Equity whin the disributions sre approved by thw Board of Di F i estment Manager.

) Dursng the year ended March 31, 04, dhe lnvlT biasd entered inte share purchass agreement dated Febeuary 20, 2024 with G R Infraprujects Limsited (GRIL) for acqriation af 100% equity stake in
s seven subwidiaries narmely Varanasi Sangam Expressway Privale Limited, Povhandar Dwarka Exprossway Private Limtied GR Phagiwara Expressway Limited, CR Gundugolann Devaropalli
Highway Private Linifd, GR Akkalkut Solapur Highvay Private Limited, GR Sangll Solapur Highwan Private Limited and GR Dwacks Devariva Highway Private Lisllad for which, the levlT
issted ils 117530403 anits st issue price of £ 100 per unit as sale consideration against shares and 5. 3408. 30 units with issue price uf 210 pes unik tow ands assignment uf loan recrivable from
above subsidiaries. The equity shares of above seven subsidincies were transturred o the lnvIT on 1 March 2034 thereby the InviT olaisved contral over these subsdiarivs, The Craup has
consolidated revenue and cxpenditus of these subsidiaries from fhe saul date The Investment manager had assessed and concluded that as part of the aequisitivn, the InsTT had scquired net
assotsf Wnprils pertaining fo thews entities and oo substanizve process had been acquired Accordingly, the lovestment managor hrad concluded thal the acjuisition shauld be treated as an asfet
suquisilion as against the busioess combinatiun undes Trd AS 10 Business Combination. The Inwif had carried out faie valuattion of assets acquived, and liability assumed by Indepenident valuer
using tnputs generally used by markel pastipants in similar Iransactions resulting in faie vatuativas, on the dae of scqnyition, which was T 1940930 million, Accordingly, the Inv(T had
recognined et assets of these subaidiaries at iair value and recognized capital reserve amounting ko ¥ 545026 enilliv

) During the year, the laviT had entored it share purcliase agreement dated Seplember 13, 2024 with GRIL for auquisition of 100 equity stake in GR Aligark Kanpur Highway Private Limited
PGRAKHEL?) for the sale consideration of 0l witlion ard # 2406 56 million fowants assignment of loan receivables from CRAKHPL. The auity shares of GRAKHIL has been tensierred ko
the EnelT an 17 Seprember 2024 panuant W whicl the lnefT obtained conteol over the GRAKHPL, The Group has consulidatid revense and expenditore of the subwidiary fram thwe said date. The
imwestment manager has assessed awd concluced that as parl of the scquisition, the nelT kas scquired et ssset/inputs pertaining o the subsidiary and ne substantive process has been acquimed.
A fingly. the fnvest manager fuded that acquisition should be treated 25 an assor sequisiion. Tle Group has carried oul Bair valuative of st scquired, and Hability assorved by
Independent valuer usting nputs geserally wied by market particpants in similar transactions rsulling in falr valuations, on the date of acquisition, and aceardingly, recognized the sssets and
Nabilities of GRAKFPL at those fair value in these cunsolidaned tinancial information.

Further, the (0vTT has entered into share purchase agresment dated March 27, 1025 with GRIL For acquisitivn of 140% equity stake in GR Galgalia Nabadurganj Highway Private Limited
["CRGBHPL' tor the sale consideraton of ¥ ad.ol illion and € 179217 million tmwards assignment of boan recelvables from CRGBHPL. The squity shaces of GRGBHPL has been transterrad to
TowlT un March 28, 2025 pursuant fo which the IndT absained control over the GRGBHPL. The Group has fidatedt revunue and expenditure of the subsidiary fram the said date, The
investmont manager bas assessed and Judad this aequisition as assdl acquisttion ard aecordi | § the assets and labuitios based on fair v ahuaion repozt of the mdependent valuer
Beedow i Howe summary of fir valoe of individual identifiable asels acquired and [iabilities nssumed on the Jate of acquisitiun.

Pacticulars CRAKHFL GRGEHFL
Asazis

Rocrivable under servive conesdsion agreements 542453 EAR R
Cash and zash squivalents 352 a6
Other bank balances 1270 2536
Trade recvivables mn g2
Clier financial assets BS152 -
Other assets 118054 HELUR
Tan assels [ret) 13639 330
Total Identilied asets acquired At fair value {A) [GETEEEY [rEET
Liabilities

Borrowings ,583.36 57405
Trade payables 4557 AT
Oihwr finanvial liabiltes [1F1:] :
Other currant labidlities 121 1550
Testal linbilities assumed (B} 9,932 36 S80001
Total identified net assels acquiresd (C=A-8) a56.09 46365
Consideration paid (D} 946.09 46368
¢} During the year, in case of it subsidiary ie \aranasi Samgatn Exprossway Private Limited (SIV), (hiere was change i comphetion cust by Authurily puctively, which affected all past and
future payments of anmuity, interest on annuity and &4 resulking in loss of 2 48405 million. The said loss was covered undvr indemnity provided by GRIL 1o thi: loviT wndor Afgusaid share
purchase agreement. Accondingly, the Tnvit i clatmed the s anmount from GRIL and recurded as other income in these conmutidated financial infornativm

The details of amaunt wtlised fnsm [P0 proceeds are as fulluws: {2 i suillivns

Amount o | Revised |Ulilived upto] Unutilised
. be Utilised | Amount o | 31 March uplo
e a5 perFOD | beutlised®| 2023 | 31March
05

Providing kars to the Project 5743 for repayment, pre-payment, Er part or i full, of Their respectiv ding feans {izcluding any 24.000.00 24,000.00 24,4000 02 -
avcrued inberest and prapaymest penaliy)

lssue expenses L2080 2134 53234 -
(Gienoral purposes 379.19 6765 2431 43834
Tutal y 24,999.99 24,499.99 34, 560.65 D)
* The Investment manager bas revised the allocation of PO proceeds based on approval of e Board of Directors of Investmant Manager in their mesting held on August 13, 2024

Mot proceds which were un-utilised as at March 31, 1025 are termpuracily invested in Depusits with banks s well as keptin escrow account with banks.

Thie Tnwit had acquired STV by issuing units v March 1, 2024 and coneluded its initial public uffer process on Maceh 12, 2024, Henew, the figure for the quarter, half year amd vear ended March 31,

20125 anid Tralf yisar ended Sephmber 30, 2024 are not comparable with comparative quarter, half year and yuar ended March 31, 1124, Eurther, the consullated financial inforouation for the quarkr
‘i half year saled March 31, 2025 beinyg the balancing figures belween the andiled figures in respect af fhe fusll fnaricial year ended March V1, 2075 and the unauditid published figures up o nine
month ended December 31, 2024 and half vear erded Septemnber 30, 2024 respectively which were subjeened to limited review by the auditors. Ly, the lidated financial infi fom fiar
tha quarter ad half year ended March 31, 2024, buing the balarclg fgumes between audited figures in respect af the full financial year anded March 31, 2024 and unaudiied published fpures upto
nine monih ended Decamber 31, 2023 and half yoar ended September 30, 2023 respestively, which hove beva prepared salely basod on the information as com| anagemont and
appraved by Buard of Investment Managger and have net been subjuced e audit or review
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{i} Tndus Infra Trust

Particulars

Indus Infra Trust (formerly known as Bharat Highways InvIT) JINDUS
Regrtvred office. Novas Tover, Second Floos, Plot Ne. 18, Sector 18, Gurugram, Hervona 12015, india ﬁ INFRA
E-paik: cusiinmd inwit.com, Ted 4] A5388 55380 T e A
SEBI Regpstration Mumber: N e T 22253023
9 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS :
{A) Computation of Net Distributable Cash Flows [NI2CFs)
ef i naillion §
Quarter ended Half year ended Year-ended

31 Mar 2035 | 31 Dec 224 | 31 Mar 2024 30 Sap 2024 | 31 Mar 2024 | 31 Mar 2025 | 31 Mar 20124

il {Aud {Aadited) | Audsted)
Tofer note )| P | igopr nareny] A | ipoter note )

. 9175) 171 amasy| s

Add- Cash fluws received from SIV's which represent distributions of MDCF]
cumptrled as per relevant framework (refer poles {a} bebuw

743037 165006 13,69233 1/656.06

Add: Tremsury inceme / bcowne from inecsting activities of the InelT (interes
imcome teceived from FD. any investment entitis a3 difined  in|
Hegilation 18(3) of the SEBI InviT Begulations, tax refund, any other
income in the nature of intercst. profit on sale of mutual funds)
investnients, assets ¢1c, dividend Income ete, excluding any Ind A5

i which will be considered on & cash recvipt basis

A [Nk i [Ih&]

Add: Procesds (rom sabe of assels ol
shares of SPY4 or investimant entity adjusted for the fullawing

+ Applicable capital gains and nther s

* Relatid debis settled or due to be settled from sale proceeds

= Dircetly atributabile transaction costs

+ Proceeds reimvested or planned o be reinvested as per Regulation
18(7) of the SEBL InvlT Regulations or any other relevant proviswons af
i T T Resgulativam

Add: Prevecds frem sale of infrasmuctire investments, infrastruchure assets o
sale of shares of 5PV or Inreshment entity not distributed pursuant b an
onrlier plan to re-dnves: as per Regulation B(7] of the SEBL nvIT)
Regulations or any other televant provisions of the SEBI [InviT)
Regulaions, I such proceeds ave oot inieeded o be invested
subsequently

Total cash inflow at InvIT level (A

5 868 54 7.480.32 L63TAT 13,369.16 163747

Legs: Finance cost om borrowings, evduding amortisation of any

cnsis as per profit and s account of the i T

(722.05) [T B TS HET]

Loss: Dbt repayment at bnv [T level flo include principal repaymenls as pur|
schoduled EMIl's uxawpt i refinanced through new debt fnchudieg
overdeatt faciliies and to ewlude any duebl repaymues [/ debl
refinanced through new debt in any form or funds raised Through)
iastance of wnits)

(143,85} (26100 {6092y (73498 (A0.97)

Lisyn: Arey e required to be created undw the fermms of. ur pursuant Lo the
arising in L} L any:

(i} nan agreement entered with tnancial inststution; os

{ii} terms and comditions, covenants ar any ather stipulations applicable

£ debe securities issued by e laelT or any of #la SPVs; ar

(iis) berms and conditions, covenants or any ether stipulations applicably

e wxternal commercial bareosvings availed by the lavIT v any of its

51Ms; or

{iﬂ agreement pursuant fo which the InelT operates or owns the
Iruchre dssed, oF g reverue or cashilaws from such asset]

(guch as, concession lgn:cmn.nl. leansmission servioee agreement, power|

purchase lense i, and any other 3 bk 3 like

natire, by whatever neme called); or

(v statuory, judicial, regulatory, or gavermmental stipulations

{228 8 (335.2m (19650 (P64 00| {15, 50)

Less: any capiial expenditure on exising assets owned [ leased by the InvIT,
to b antamt ot funded by debt [ equity ar from sontractual reserves|
crebd in the calier vears

Total cash outflow fretention at InviT level (5)

ALTE)| 1132384 27770 2,654 6l

Met Distributable Cash Flaws (C) = |A+B}

444408 625613 1359.77 10,700.56

"
Aduditional Move ¢
(3 Adjusted cashflow {rywn SPY in lhe NUCF as per nole | uf clause 315 of il

Talf yoar endud ¥rar-enied

Particnlars

31 Mar 2005

[Cash thow From the STV during the period [/ vear

Adid: Dividend deelared by STV subsequent to period,/ year

3 Sep 2024 | 31 Mar 2024

TAudited]

eter note® | VP9I | pter note y
sl BaE 76,06
W09 To7.52] 138000

Lass: Dividend declared by SPA alrendy considerad in previcus period/ vear

267 321 [1. 35000

Cash fluws received from 5FVs

- T -
B.[61.68 7, &7 1,656.08 13,§92.55 1,656.06

by Mot distribatable cash available with invlT afer considuring the surples

(2 meailinerad

Tarticulars

Half ended

51 Sar 2025 | 30 Sep 2024 | 31 Mar 2034 |

(Rufer nute §)

[Net Distributable Cash Flows as per above (A}

444409 623648 1.339.77

(Audited)
(Unasdited) {Reter noke B}

Cash Surplus at e beginning of the piriod | year end (B

2540 37.32 {127}

Ind.cnmliuﬁ!aml claim recetved {refer note &) ()
T

- .06

i s wsn accpunt af red perating cash flow due o payment
M’ neral corporate expenditune (13} [refer mobe 7}

049 0m i

255500 {4.033.47)

,217.17 2,774.62 1,386.34

ln

214,64, ] 2,?%_""] 24T (4960913 (1.325.52)

5751 248 57.52
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Indus Infra Trust (formerly known as Bharat Highways lnvIT)
Rugistered atics: Novis Tower, Second Floor, Plet No. 18, Sector 18, Curugram, Hiryana 1221
Eetmail: s Fandusmmvitcom; Website: www indusinvitoom, Tl +91 93245 35550
SEB] Ruegissration Numbee: [N/ o1/ Z2-23,/0023

Motes [counlinued):
3 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (s Hreriadh <

{A} Computation of Net Distributable Cash Flows (INDCFs) {Continued}
Lii} SPV level NDCF

{a). Varanasi Sangam Expressway Private Limited

13, Indi

il

INDUS
INFRA

(& 1or wnidfon)

Quarter snded

Half year ended

31 Mar 2024 | 31 Mar N5
{Aunditedy (Audited)

(Reter note 5 | (Refor nobe S}
e 68931

|Casticulars 31 Mar 2025 | 31 Dec 2024
[Andited)

ot nate gy | (Unsudited)
11765 ST

Cash fluw frum apersling activities 23 per cash ow stawment

30 Sep 2024

31 Afar 3024
[Audited)

{Unaudited) fox niote Bl

31 Mar 2035
(Audited)

Year-ended

51}

6A5.52

(Add: Treasury income / Incomo from investing activitios (interest income 45.48 691 6 167 IR
recefved from FD, tas cefund, any ulher income in fhe nature of nborest,
protin on <ake of mutuz] funds, Invesonents, assets 2, divedend income
ale., excluding any Tmd NS adpustoents. Further, it i clarified that these|

asmonists will ke considered on a cash recvipt basis}

ANAR

4T a2

5.

: Proceods from ale of mirastruciire inestmants, infrastruciuny asses or)
shates af SPVs ar investment entity acjunbed for the lullowing
« Applienbie capital gains and other taves
+ Ratntud delris sctiled or due b be scitled irom sale proceeds
+ Diireethy altributable ransoction wwsls
* Proceeds reimvesed or planned w be reinvestsd as per Tegulation|
15(7) of the SEBI [ovIT Regielations or any other relevant previsions of
the InvIT Regulatioe:

Proceeds from sale uf inf assels o)
sale of shares of SPYS or investment entity mod distributed pursuant to sn
carlfer play (o re-iovest as per Regulation 18(7) of the SEBl lnT)
Regulations or aoy other colevant provisions of the SEBl lowdT
Reglafions. if such proceeds ane ot intended o be lavested
mibsagquentiy

Add:

Total cash inflow at PV level 14) 1,263.33 549,70

549.70

210544

64470

16413 154
of any I 5

5 v {30.08)
and amy sharchalder debl  bean|

Less: Finance cost un b 3
coats a5 per profit and loss account

Trom ol T {rafer note {bh befoe)

(5058

{0 o8]

Less: Delit repaynuent (w include principal repayments a3 per scheduled
EMl's excapt H refinanced theough pew debt including overdraly
facilities and o oxchede any debd repaveends / debt refinanced fnrough
new debt, in ame (oo oF aquity as well a2 repayment of oy sharshnlder
dedt [/ loan from rust)

Luss: anv reserve required (o be created under the terms of, or pursuant to the]
abligations arising in accordance with, amy*
11} loan agreement enlered with financil instituson, o
{ii} terms and conditions, covenants or any other stipulations applicable
3 el securities issued Ly the InvlT or any of its SPVs; ar
(i) terme and conditions, covenants or any other stipulations applicable
for external commuercial Bocrosings avatled by the (nvlT or any of ity
SPVger
|iv) agreement pussuant to whach the InvIT operates or owns the
infrastructure asset, oF genirates revenu o coshilows from such assel
fruch as, t, services ag prver|
prurchase agreement, leaze agreement, and any ather agreement af 2 like)
nature, by whatever name called]; oc
(v statutury, jedicial, rgulatory, or governmentl stipulations

{Lb%.p9)

11,830.59)

(1636 690

Less: anry capital evpendilure on existing assels owned [ hesed by the bnvlT|
tr the wetent oot funded by debt [ equity or from contractual reservis
created in the sarlier years

Tolal cash cutflow fretention at SPY level (B) {1.653.37)

11.533.371

Net Distributable Cash Flows [A+8) 16413 1,263.33 (L043.67) 142746

67798 [1,043.67)]

21054

16%3.37)
1,043.67)

Audditional Mot
{a) The InvIT has acquired the 5PV on March 01, 3124, hanca ek Distribatable Cash Flaws (NDUF) at STV level for the quartar, hal
period From March 1. 2024 to Mareh 3. N2, {refer nute b},

{1} Ilerest eost sn mn-convertible debentures in VSEFL of 2 4572 millivn have ben excludad from the above somputation since the same has

Tialf year endded Sephember 30, 2024 and vear ended March 31, 2025, wiich i a5 per noke 7 of clause 315 of the SEB] Clrcelars,

It year and year ended March 31, B2 has boon prownted for e

beun refinanced theough Iean feom [T during the

{c3 Net distributable cash available with SPY after considering the surplus cash: (£ m mitlion)
Quarter ended falf year ended Year-ended
Particulars 31 Mar 2035 | 31 Dree 2024 | 31 Mar Z:N 31 Mar 2025 | 30 Sep 2024 | 31 Mar 1:‘? 1 Mar 2005 | 31 H:ai::‘}l
{Auditad) (Auditedi | (Audited) (Audite udited)
aotas) | (Umaudited) | oo o | mater matesy| UM | @oter noiey | (A4 ool
Met Distributable Cash Flows a8 per abova {A) 164.13 1,363.33 [L43.67) 142746 677.98 {1,043, 0544 (L045.67)
[(Cash Surglhs at the beginmng of the peciod / yuarwnd (B} L675.87 6148 151278 ToL 4% 73894 181278 73584 151275
Release ol encumbercd cash (adjusted for acerued Interest) (C) z - - - 1613 87 - 161357 -
Retined towards Interest and ORM 2 Hors of SPV (D) Titer 1| (Lasidm|  [Bai3s]  (Laardll 76140 PELS|  (Lingdl a5
Cash Flows available for Distribution E = (A+B+C+D) 67254 @i 52.24) 1,621.50 2,274.39 52241 3,295,584 (5224
Lums: Distribution b InviT (F) INS.\'ﬁIi {348 91 [ENES {47,361 (L7434 i [eiRY)
Net cash Flow available with SPV after distribution G = {E+F} 2364 I 2447 [B241] 164 .05 [82.41)
Cash Surplus at the dﬂsl_rwn(!h: period f year end H = (G-0) 115105 1,675.57 TIEM 1,190.05 T5145 736.94
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Naotes {coutinudl

4 ADDITIONAL INSCLOSURES AS REQUIRED 1N THE SEBI CIRCULARS (Continued):

(A} Computation of Met Distributable Cash Flows (NDCFsl (Continued)
{ii} SPY level NDCF

{bl. Purbandas Dwarks Expressway Private Limited

.4 INDUS
INFRA

if

it ailliund

Quarter ended

Half year ended

Tear-

nded

Particulars

31 Mar 2023
{Audited)
[Refer note ¥)

31 Dec 2024
(Unandited)

Add: Trowsury income [ income from nvesting activities (inforest incomed
reesived from FD, tax refund, any other inogme in the nature of inlerest,
prodit on sale of gl funds. investments, assels 5o, dividend neome
et excheding amy Ind AS adjustments: Further, it s elarified that thesy)
amuunts will be sonsidered on a cash receipt basis)

[Cash fluw from operating activities as per cash flow statement |BA.04)

8209

W27 ar

31 Hlar 2024

(Refer note §
49.16

| Aauddited)

R

31 Mar 2025
(Audired)
Tiefer note 5]

30 Sep 2024
(Unaudited)

31 Mar 2024
Aadited)

(Refer nate §)

31 Mar 2025

£l
(Audited)

23400
457N

239.54

85,16
ida

a3ET

39354

Mar 2034
{Audited)

{Refer nate B

85.16
——

39728

33

t Proceeds from sale of
shares of SFVs or mvestment entity adjested for the following
* Appheable capiial gains and other Liues
® Related diebis setthod wr due o be setiled from sale proceeds
* Direcaly attributable ransaction coxts
+ Proceeds reinvested or planned o be sinvested xs per Regulation
18(7] of the SEBL InvIT Regulativrs or any uther televant provisiens of
the Iny IT Regulations

chure assuk o]

Add: Proceeds from sale of infrastrusiure investmants, infrastruciure as.ls or)
sale of sharws of SV or invesiment entity it disteibuled pursuant i an
carlier plan fo re-invest a3 per Regulation T8(7) of the SEBL inwlT)
Regulations or any ather relevant provigins of the SEBL BwlT
Regulations, I such procwsds are nol intended to be invested
submrquently

Tatal cash inflow at 5V level (A}

93.02

Lesy: Finanee cost on b ing ludi of any transaction
custs as pur prufit and lass scsount and any sharcholder debt  loan)
lrom InvIT refer note (b) below)

[E7. 79953

ERL| -

TiLn

9302

1.490.32

5302 |

RELA LY
- (IR L]

(1319

Less: Debt rupayment (to mclude princlpal cepayments a3 per scheduled)
EMI's excopt i refinonced through new debt inchuding overdraft
facilities and to exclude any debt repayments | debt setioanced through
naw diebt, in any furm or equity as well a repavment of any shareholder]
el § boan from frust]

any reserve requinad to be created under the teans ol or pursant m the)
obligations srising in sceondance with. any:

i} loam agreement enterod with financial institution; or
i} tecvms and corliti 15 or any othur stip
tor chobit securities issuod by the It T or any of ils SPVs; or

(i) terrms and cenditions, covenants ur any other sipulations applizable
to external commercial borrowings ovailed by the InvlT or any of ik
5PVy; or

{iv} agreement pursuant t which e InviT sperates or obms L
infrastructure soct, ot gererates rovenue ar caghilows from such assat
[mtich as, agreaent, sArEioN ag i, poteer|
purchase agreement, leasd agreement, and eny ather agreement of 3 like|
rature, by whatever name called); oe

(vt statutory, juslicial, o

0342

163142

Less:

any capital expenditure on existing 4ssels vwaed [ leased by the InvlT)
1o the wxtent put funded be debt |/ equity or frum eontractual reserves
created in the earlier years

‘Tolal cash outflow fretention al STV level (B)

1664.611

- [od.51)

Net Distributable Casi Flows [A+3)

67.82) 79953

[E71.54)

T3LT1

73911 {571.59)

- (E6L.61]

1,490.52

(371.59)"

==
Addditional Note:

period from Mareh 1, 2024 m March 31, 2024, (pefer e 6]
by Nl distributable cash avatlable with STV after considering the surphus cash:

() The InvTT has aequined the 3P o Maech 01, 2024, hesce Net Distributalle Cash Flows (NDHIFS] at SPY lewal fur the quarter, kalf year

and vear encded March 31, 20048 has beer presented fur the

(2 im mirltizes)

warter ended

Particulars

31 Mar 2035

(Audited)
iReier note 5

31 Dor 2024
{Unaudited)

Mel Distributalile Cash Flows as per above (A]

167 79353

|Cazh

I at the beginning af the perivd / year wnd (B}

TSI .39

31 Mar 2024

31 Mar 2023

Half year ended
30 Sep 2024 | 31 Mar 2024

{Audited]
{Refer note $)

{Audited]
{Refer nate 8)

1 " [Audired}
{Wnaadiiny {Refer note 81

{Refer note B}

{Audited)

I57L59) 73171
92457 * 2354

759.11

N7 59 92497

{57156 1450.82

(371.39)
IBLET

of uncumbered cash gadjusted for acerued intorest) §

63635 -

z % o | 5
) (] I ps.sﬁ:i ] 10372
63553 737 | 24866 38691 1,914 E

[7.45)

251

17T

28.08 nm

780.04

(235,64
13.97
117.65

53]
25.08

0477

(L4116} 235699

b6 25 £
I
L178.07 2986

(2,144 59)

0.28 1397,

23189
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Lt
9 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBLCIRCULARS (Continwed):

{A) Compulation of Net Distributable Cash Flows (NDCFs) (Continued)

{iii) SFV level NDCF

<} GR P r Expressway Limitzd £t mdilior)
Hall yoar onded Vearended |
Particulars 1 Mlar 2025 | 30 Sep 2024 | 31 Mar 2024 | 31 Mar 2025 | 31 bfac 2024
i wadited) icliad) |Andited) [Audited)
{Refer node 8) o ult:[.-erms {Uranilinh (Refer noie 8) vt |Refer nute 8
Cash iwmmxﬁviﬁw as per cash flow statement 3F707 325.59 208 56 61.94 53415 B1.94
Add: Treasury income / irwome from imvesting activities {inrterest mcom w00 3503 440 ME 12 3B 440 300 440
neoeivad frian FD, tas refund, any other income in the nature of miorest,
profit o <ale of mutual funds, investments, assess g, dividend inconte]
ot excluding any Ind AS adjusiments Furtier, it is clarified that these|
amomts will be commideret an a cash receipt basis)
Add: Proceads from sle of infrastructury imvestments, infrastructurn asscis o - - - - - - - -
shares of $PVs nr nvestiment entity adjusted for the fullowing
+ Applicable capital gairs and other Lies
+ Related deblsseitled or due fo be settled from sake proceeds
+ Digectly attributable transaction costs
+ Procesds rainvested of planned to b remvested as per Regulation
167} of the SEBL InvlT Regulations or any sther relwvant pravisions of
thee Do T Regrilations
Add: Procecds frem sale of mfrastriecture investments, infrastruchure assets or) - - - - B - - -
sale of ahares of SI'Vs or wvestment entity not distributed pursuant o )
arlivr plan to neinvest a5 per Regulation 18(7) of the SEBT InvIT]
Rugulations or any ofher relevant provisins of the SEBL InvIT
Regulations, i such provecds are net intended o be nvested
subsitguently
Tatal cash inflow at 5PV level (A} 69716 2653 B5.34 7T 393.33 663 1317.24 B34
Twoss: Finance comt on borrowings, escluding amerlisafon of any transactiung . - Uied . - 11364} £ (13.064)
custs as per profit and foss account and any sharcholder debt / luan
froan BwIT jrefer pote (1) below)
Less: Dent repaymien] (o inchude principal repeyements as per schduled - - 156.14) - - [EESEY - 36,14
EMIs except If rofinanced theough new delit including overdrafs
favilitios and e axclude any deist repaymsnts / debt el d threugh)
e dobt, i any [orm or squity as welk s rapayment of any sharobobder
dubt / loan from trust)
Loss: amy eeserva roquiredl o be created under the feems of, or pursuant to the
ubligathons arising in acermdance with, any:
11 loan agreement entierad with financial institution; o . . {7RR. M) - . I TRE. A0} - {755.90
{if) terms and fiti e any othor stipul ppiicatd - - . - B - - )
oy bt securities issued by the IneIT oe any of ils SFVsor
i} terms and condit e any sther sipulations applicabl) 2 E:
10 external commuesial borrowings availed by the InvlT or any of its)
5PVsor
{iv) agrevment pursuant to which the InwlT operates or owns the} - - - - . - -
infrastriachure Tsset, or generates revenue ot cashflows (rom such st
(maech as, I agr insion sarvices 1, powe
purchase a7 1, lease agg ancd any uther agr i ol a liky
pature, by whatever name ealled), ar
(vt statutory. judicial, rezulatory, or governmental siipulations - - - - - - - -
Less: any capital expendifure on exbsling assels wened J hensed By the LnviT. v - B . . . - E
b the estent not funded by debt / equity or from contractual roserves
crealed inthe carlier years
[ Tatal eash pulflow ntion st IV level (6] = - E38.58) - - (838.68) - {835.68)
Net Distribulable Cash Flows [(A+8] &97.16 2655 7723 723,71 9353 (77234} L317.24 (7723}

Aduditional Mate:

{a} The InvIT has acduiced the ST on March 01, 2024, hencs Mot Distributable Cash Flaws (NDCFs) at SV fevel for the quarter, hall year and vear eended March 31, 2024 has been presented jor the
peried from March 1, 2024 to March 3, 2024 jrefer note &

{4 Inferest cost un Aon-convertible debentures in CRPEL af £ 0.2 million have beea exchudud from the sbove computation since he same has buen cefinanced through Toan from Towl 1 dusing tha
Balf veur ended September 3k 2024 aml vear eanded harch 31, 2025, whicl is w5 per note 7 of clase 3,08 of e SEBI Circulars.

{e1 et distributable cash available with 5PV aller considering the surplus cash. £ ia wrrliion)
Cruarter ended Half year eaded Year-ended
Particulars 31 War 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar2025 | 30 Sep 2024 | 31 Mar 2024 | 31 Mar 2025 | 31 Mar 2024
{Audited) [Audied) [Andited) {Audited) | {Andited)

(Refee mote 3| 7 s mate 8] | efer nate | P00 | picernorasy | A | ipecer noteny

[Net Distributable Cash Flows as per above (A) 697.16 T35 77234 TI3T1 593.33 234 131744 {77234

[Cash Surplus at the beginniing uf the period [ vear end (B} SU9A7 THLEE L3312 T30.38 HelS 138034 140,04 138124

Foleass of ancuntbered cash (adjisted for accrued inberest) {C) - - - - 74590 - T48.90

Tetmimed fowards inerast and Ol expenses oblijations of SV (1)) (958, di 558.25 137.97) (558,46}

Cash Flows available for Distribution E = (A+B+C+D} 338.17 16520 470,93 2

tss: Distributivn to Ine T (F) g;q_'m| (137.95) [46281)

‘Net cash flow available with SP'V after distribution G = (E+E} 346 1124 812

Cash Surplus ai the closing of the period / vear end H = 1G-0) 967.32 | 59947 | 14609

i
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§ ADDITIONAL DISCLOSURES AS REQUIRED IN TUE SERT CIRCULARS Continued):

{A) Computation of Net Distributable Cash Flows (NDCFs) {Continued)
(H) SPY level NDCF

(d}. GR. Gundgaw_hml Devarapalli Highway Private Limited

: INDUS
il INFRA

A i it

! Quarter ended Year-anded
Pusticiidars 51 Mar 2123 | 31 Dec 2024 | 31 Mar 304 31 Mar 2025 | 31 Mar 202
{Audited) Lhasdltad) udited)
totermate 8) | () ) (poter nere Auied) | e
Cash flow from operating activities 23 per cash flow stotement 48951 {5600 50.55 #6100 50,55
Add: Tressury income [ incoaw from investing activities {inlerest income| 33618 EUE a2l L0564 [ ¥
rceived from FO, tax refund, any other inceme in the nature of mterest,
it on sale of mumial Guwds, Investmants, assets ete, dividend income)
et ewcfuding any Ind AS adjustments. Further, it is clarified thatl hree|
arnwunt: will be considered an a cash receipt basis)
Add: Proceeds from sale of infrastruciure investrments, infrastructure =asets or - -
shares of SPVz or iveestment eniity adjusted for the fallowing
= Applicabie capital gairs and other taows
= Related debbs settled or due ta e setrled from ale pruoveds
« Directly attributable transaction costs
+ Proceds reinvested vr planned 1o be reinvested a5 per Regulation
16(7) of the SEBL LnvlT Regulations or any ather relevant provisions ol
the IrwTT Regulations
(Add: Croceeds from sale of infrastructure invesiments, miristructure assels of = ~ - - ¥
sale of shares ot SPVs or Invesimeni entity nol distribatad pursoant to anf
earlier plan to re-imvest as per Regulaton 18(7) of the SEBI huelT)
Regalations or any other relevant provisions of the SEBI LnvlT
Rgulstions, i such provesds are nut infended b be invested
subsaquently
Tatal cash inflaw at SPV level (A) 1.025.79 2394 5676 1373 1901 56,76 1,965,640 5678
Less: Finance cost an & Ings, evcluding : of any - - (14 18y - - [AEAC - 1810y
cusls a8 per profit and lass account and any shareholder debl / loan)
trom TmelT (refor note (bi below)
Lass: Debt repayment (1o molude principal repavments as per schinduled - - - - - - -
EMI's awopt H refinanced through new debt inclading overdrafy
Tacilities and lipde any debit 7 ubebl el 1 thruaigh
nuw debt, inany forn or aquity as well as cepayment of any sharshalder]
debt / ban Erom brivd)
Teas: any resurve required bo be created under the terms of, or paraiant W the
obligations arising in sccordance with, any-
ti} foan agrecment entered with fnancial instiluton; or - [LRER - (595481 -
(i) germs and cundit or any other stipulati pplicall - - - - - -
o dabb sevurities [ssued by the (T wrany of Uis SFVs: or
(i} berms and liti ts or any other stipulations applicabie - - Fi -
t external commercial borrowings availed by the InvIT or any of it
SMVsor
{iv] agreemwni pursuant o which the lnvlT operates or owns the - -
infr awset, of revenue of cashil fram such assel|
{such as, len a4 L, fssioe services agr i, power)
purchase sgreement, lease agrooment, and any ather agreement af 4 Hkel
nature, by whatever name called]; o
(1 stantory, judicial, remibitory, or gavesnmental stipulitons - - - =
Less: any eapilal enpenditure un existing assets owned | Leased Dy the Lovlt) - - - - -
b the extent oot Busdud by debt f equity or from contracteal reserves
created in the earfler years
Total cash outilew fretention st 7Y level [B) = & (913 = 2 1913, - 191364
et Distributable Cash Flows [A+E} 1,025.79 594 mﬁ.?‘ﬁ 11H9.73 9591 (356.54) 1,969.64 (936.84}
Addltonad More
() The InelT has scquired the SPY un March 07, 2024, here Net Distributable Cash Flows (MTICFs) at SPV level fur the quisster, hall yeas and vear endid March 31, 4 s bewn presentad foc the
periad from March |, 2024 b March 31, 3024, (rufur ote 6]
(i) Mt distributable sash avoilable with SPV aiber considuring thi surplus cash: 12 ian mliary
uarter emde Half year ended Yeap-unded
Pavticulsrs 31 Mar 2025 | 31 Dec 2024 | 31 dlar 2024 30 Sep 2024 | 31 Mar 2024 | 31 Mar 2025 | 31 Mar 2024
[Avudited) fAudited) g {Audited) i [udited)
aternonety| U | o meter note ] D | ot noteny| A | herer nores)
Mot Distributable Cash Flows as Eﬂ'ihn\'u {4} 1,025.79 23.99 Bl} 1 .73 919.91 56.88) 196964 6.95)
Cash Surplus ol the begiming of e pariod / veor and (H) 386,48 A30.30 1,17 23 830,30 13748 1.175.23 13748 117623
- - - - 85123 . #6238 >
0} | 7sa] (ssLamy 3671 an| (R 371 37661 126711
Cash Flows available for Distribukion E = {A+B+C+D) 77459 3.4 192 105237 1,0%1.34 19264 212174 19264
Less: Distribution to fnviT (F1 QSLET (L0370 (106837 (IBLER| [ (8187
Nt cash Flow available with 5PV after distribution G = (E+F) W77 15.28 2197 10.
ws ak the clusing of the perind / year end H = |G-D) #6294 | B 13748 [TFXT] B0, 38 nmg:
/o
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3 ADDITIONAL DISCLOSURES A5 REQUIRED IN THE SERH CIRCULARS (Continued):

{A) Computstion of Net Distributable Cash Flows (NDCTs) (Continued)
(i) SPV level NDCF

«). GR Akkalkat Sulapur Highway Private Limited {2 m wiillien

Quarler ended Half year ended Year-ended
Pacticulars T2 3055 ] 31 Dec 2074 | 31 Mar 2024 | 31 Mar 2035 | 30 Sep 2024 | 3L Nar 2034 | 31 Mar 2025 | 31 Mar 2024
[adited] [Audited] Asdited) {Aadited} Thudited)
Meter nate )| M2 | et usnlg lRF!ltrﬂnhdl Glnanditedd) aoteti] D | ineter note )
Cash fluw from operaling activities as per cash flow statement 260.29 40813 m.7a §68.11 {359.51) 15,78 32891 32378
Add: Treasary fmeeme { incom fom investing actlvifies (interesl incore 1535 53 ald L] MH167 230,40 pITEs 49207 M3 35
soceived From FD, tax refund, any other income in the nature ol interest,
prafit on sabe of mutuad funds, lnvestments, assls atc, dividend income]
ol , exchuding any lnd AS adjustments, Further, it 18 clarified that ihesal

st seill be constdered on a casly receipl basis)
Ndd: Pracveds fram sale of infrastructure ivestments, infrastructurs sseets oz - -

shaees of 5PV o lnvestoent sality adfusied for the fullowing

+ Apphcalle capital gains and ather txes

v Related debits seitbod o7 dus to be settled from saly proceads

* Directly attributalils transaction costs

« Proconds reinvesiod ar planned to be rednvested as per Regulation

187 of thie SEB nwlT Regulatives o any citier relevant peovisions of

the b [T Repguilations
Add: Proceeds from <ade of @ E as=ets ol B

calis of shares of STV s or investment entity nol distributed pursuant to a0

earlior plan W re-invest 25 per Regulation 18(7) of the SEBL I ]T:

Regulations or any olher celevant provisions of the SEBI InwIT|

Regulations, if such proceeds are not intended o be imrested

ubeaquently

Tatal cash inflow at STV level (A} 51582 414.27 57243 900049 (104.11 572.33 32098 37233
Lews: Finance cost on b i { of any i - = R - - [9.85) - (.88)
casls @8 per profit and loss account and any sharsholder debt / loan)

From IneedT (refer note [bi below)

Less: Dbt repayment [to include principal repaymenis s par schesdubed] - - - =
Byl exoept il vefinanced through new debt including averdrafl
facilitivs and to evclude any debt repayments ¢ dubl refinanced throwgh
s debt, i any farm or equity as well 25 repavment of any sharchobder|
dalit / loan froa trast)

Less: any raserve required Lo be created under the lerms of, ar pursuant b0 thel 4{
ubligations artsing in accardance with, any:

(i) hran agrewment entensd with financial institelon: or - - T4 - - (T
i) berms and vonditiens, covenaals or any other stipulations applicatiu] - - - -
1o et securithes imssed by the Inel T ar any of its SPVs or
(il tezrms and cordili ur any other stip BT - - - - - 3 . =
10 axternal commereial borrowings availed by the Tw(T or any of itg
MV ar
fiv) apruemunt pusuant o which the InwlT wperates or wwns thel - - -

5 asvat, Of @ revenue or cashilows rom such aseed

{such as, 2! it ission services SgF oW
purchase agresment, bease agresment, amd any othwr agreement of o like
nature. by whatever narme called]; or

() statutory, judicial, cegulatary, oF overmnental shpulabons - -
Less: any capital espendifure on eeisting assels ownedl [ leosad by the InviT|
tor ths ectent not fundud by dabt [ equity or lnim contracnaal reseeves)
crealed in the sarlier yeors

Total cash autflow jfretention st SFV lavel {8 - il 1352621 - - 352.62) - 33262}
Net Distributable Cash Flows {A+B) | 51582 41427 | 715.71 530.09 w3.11) 21971 570.9% 218.71
Additional Nube:

(3 The doelT has acquired the SPV on Mazch (1, 2024 fhence Mot Distributable Cash Flows (NDCFs) at 53V level for the quarler, hatlE vear amd vear ended March 31, 024 has been presantead for the
serind from March 1, 2024 to March 71, 2024 (refor note 6

1y) 351 distribosable cash available with SPY slier corsiduric

AT

the surplus cash

1 ar il b

1 Quarter ended Half year ended Year-ended
31 Mar 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2125
(Audited] {Aadited (Audited)

(Referore 8| P | (Rocer mjn (Rafer nate )

51587 41437 219.71 330.0%

T10 68 .55 38185 8 55
[REEET) a.06] 1415 (433.57)

0163 EEED) 46273 58277
30074 (15114 [ (551 85)

Niet cash flaw available with SPV alter distribution G = (E+F) LEE] 13.60 7,94 059
eciad / year end H = {G-0) 516 319,68 17374 | 4176
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Notes (continued):
§ ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Cantinued):

[EY L= liom of Net Di ble Cash Flews (NDCFs) {Continued)

{if) SPV level NOCF

A& et}

{g). GR Sangfi Solapur Highway Private Limited
uarter ended Hall year ended Year-ended
Fariiilus {737 Mar 3025 | 31 Dec 2023 | 31 Mar 2024 | 31 Mlar 3025 | 30 Sep 2024 | 31 Mac 2024 | 31 Mar 2025 | 31 Mar 2034
{Audited] " [Asdited {Andired] [Andited] Auvdited)
@efer note 8} | ™4 | neror -m’s} s mtey| (Ul | acigy| St u:{;ur,m 8
Cash Flow frum uperating activities as per cash fow statement 8281 166,34 .64 249.78 176.02 a4l 43530 64
(Add: Treasury income / income from investing acivities [intevest income I07 286.00 ] 29567 W23 T #0098 GRS
recelved [rom FD, tax refund, any other income in the nature of intereat
prodit o sale of mutunl funds, inveshnents, assats efc., dividend lromel
cte., excluding any fnd AS adjusiments. Furthes, it is clarified that thesey
amaustts will be considenad on a <ash receipl baxls]
Add: Proceeds from saie of i ture b assuls or) - . - - - - -
shares uf SPVs or investrment entity adjusted for the following
+ applicable capital gabns and wther Baes
+ Rolated debts setthed or due to e seitled from sale procoeds
» Cirectly afribatable ransactivn costs
« Procesds refivested or planned m be reinvested as per Regulation)
13(7) af the SEBI Invll Regulatiens or any other nelevant provisions af]
the i IT Rengulativns
Add: Procoeds from salo of infrastructure investments, infrastruciure assets ar| - - - - - - - -
sale of shares of SPVs or investment entify mot Jdistribated pursuant o ao
carlier plan to re-lavest as per Regulabon 15(71 of the SEEE TnvIT
Begulations o any other relevant provisions of the SEBI TnvIT]
Rugulations, i such procueds ave not intended b be invesled)
subavguently
Total cash inflow at 5?\‘ tu:l [A) F251 45294 4330 545458 461,33 43.30 1.026.78 45.30
Less: Finance cost on b Huadi isativn 0f any transaction| E - (851} = # [T - #30
costs as per prolit and Iaas aceount and amy shareholder debt [/ loan|
Feom Tore T {refier note (B bebow)
Less: Debr repaviment (ko include principal repaymesnts as per scheduled| - - - - . - -
EMP's escept it refinanced through new debt includieg overdraf]
favilities and o exclude any delit repavinents / debt refinanced through
wesw debt, in any form ot gty o5 well s repayment of sny sharcholdes
bt/ loan from trust)
Less: any resorve neqmn‘d o b craated llrulel‘ the terms of, or pursuiant 1o the
gatinns artsing in ith
(f} lonary agrewrnent enered with l‘m..m:m] imstinetion: or - B 130 26 - - {394.2R) . {544 2n))
L) terms and ur any other stipul applicable] - . . - - -
o dubt securitivs issued by the InvlT or any of its SPVs; ar
{id) terms and {1 or any other stipul. plical:l . - - - - - -
to external commerdal barrmwings avalled by the lnulT e anv of it
SPVs or
[iv) agreement pursiant to which the InvT operaies wr owns the - - - - - - -
infrastructure asset, of geernles revenuo or cashilews from such asa
(stnch an, i L sureicies ag poer
purchase ag Ie’u» 2 anad any other ag of a like
nature, by whatever name called); or
1 () stabutory, judicial, cezulabry, of governmental shpulators - - - - - -
Less: any capltal expenciture on existing assets awned / leazed by the [owlT, - - - - - - -
W fre extent not funded by debt [ equity or froim contractual reserves
creabed in the earlier years
Total cash cutflow /retention ab SEY level {B) = - [502.77) 2 - 027 -
MNet Distributable Cash Flows [A+B) 92.51 45234 (35747} 54545 48133 {357.47) 1,026.78
Adiditional Nate
{0 The InviT has sequined the SPY on hlarch 01, 2024, hence Not Distributable Cash Flows (NDCFs) 2t SPY level for thee quarter, half vear and year anded March 31, 2024 has baon presentud for the
pressod from March 1, 2024 to March 51, 024, (refer nule 61,
(b} Net distributable cash available with STV after considering the surolus cash: o2 i amiflive)
Quarter ended Half year ended \’a.lm!ed
Bastilics T Wiae 3025 | 41 Dec 2031 | 31 Mg 2031 | 31 Mg 3075 | 30 ep 2024 | 31 Mar 2024 | 31 Mar 2035 [ 31 Mar 2024
Aueitad) [Audibed) fAudi | Asidibed] dited]
atee mate 1| (OBt | o ey hefer o Ll ot nerey | (Aueied B e
9251 45204 57.4 4545 481.33 QS'HZ]I 10%6.78 {55747
52952 FEEN) D 29379 61.02 T 81.02 T2
- = - = S85.73 = 38T -
Retninad iards fnlerest and DdA L e abligations of 51V (D} 201151 [5F.10) 2] 2081.13) 27731} [57.82) [ENE] JERET |
[Cash Flows available for Distribution E = [A+B+C+D) 421.93 13757 H44.65 639.09 85077 B9.65 147238 89,65
Lesss: [Dsteiution to lnv] T (395 661 (21716)| (BEAT) (612 82y i36.45) (1447111 (56,45
Mot cash [low available with SFV afier distribution G = (E+F} 26,27 1041 3.20 26.27 16,48 3. 3.1
Cash Surphus at the closing of the period [ vear and H = (G-} 23642 52957 | B1.02 22642 293.79 RLDL i 02
Lo
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9 ADDITIDNAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):

{A) Camputation of Net Distributable Cash Flows (NDCFs} (Continued)

[k} SPV level NDCF

NI T 2220028

Mowvns Tower, Secoend Flooe, Tlat Mo, 18, Sector 18, Gurugram. Harvana 172045, India

ﬁINDUS
INFRA

1 i eriffaop

ih}. GR Drwarka Devarya Highway Private Limited

Quarier ended

(Particulars

51 Mlar 2025

31 Dec 2004

31 Mar 2024

31 Mar W23

{Andited)
¢ nule B

[Unaudited)

(Refer Aute 3

(Audited)

(Audited)

iRefer nole 8}

(Unandited)

Yoar-ended
31 Mar 2025 | 31 Mar 2024

ired)
(Aadited] | \puter note 31

Cash flow from operating activities as pet cash How stalement

419

19.62

87.73

29381

17431

468.12 87.73

Add: Treasury income [/ income from investing activities [intarest income
received froin FD, B refund, any other incoime in the nature of interesy,
prait on sabe of mutual lsds. invesimimts, assets e, dividend incone
ete., exeluding any Ind AS adjusiments. Further, it is clanfied that fhese
amennts will b cousidered on o cash recsipt basis)

ETHE]

[k}

4 56

an

TH9ET +.56

Adds Proceeds from sale of inl ct nfrasiructt el
sharvs of SPVS or investment entity adjusted for the fullowing

+ Applicable capital gains anid niher faes

+ Helated debts settlend or due o be settlod from sale proceeds

* Directly altributable fransachion cusis

* Procesds reinvested or planmed to be reiovested as per Begulation|
15(7) of the SEBI TnvfT Reguistions or any othuer relevant grovisions o
the InvIT Begniation:

Add: Proveeds frum sake of in) i b, infrastruchine asseds dr|
sale of shares of SPY's or investment entity not distribated pursuant fe an
earlior plan to re-invest 3s per Reslafion 187} of the SEB InviT)
Regulations or amy other relevant provisions of (e SEBL InwiT
Regulations, if such procoeds are not intended 1o be investud
subseuently

Tutal cash iaflow at SPV level (A

64162

2065

92.29

ATAT

9229

1,267.94 9129

Less: Finance cost on b . excluding of any tranaction|
costs a5 per profit and Joss decount and any sharcholder debl ¢ boan|
fram D IT {refer note (b below)

0433

{108 ey

11133

31652

(10,08}

(43 [10.06]

Less: Debt repayment {to inchede principal repayments as per seheduled
EMU's except i refinanced through new debt including overdrafy
facilivies apd to exclude any debt repayments [ debst refinanced trough)
e debi. I any form or equity 13 well a4 repaymant of any sharehoider
bt f lan feen trusth

Less: any reserve rouirad fo be crestad under the teems of, or pursuant i tey
olligations arising in accordance with, any:

{1) loan agrevsment entared with financial institution; or

(i) terms and it or any other stipadath pelicabl
toy it securitive issued by the LoviT or any of its SPVS; ac

(i} terms and 1 15 or any other stipul applicablef
1w extermal commercial borrawings availed by the InviT or any of ils
Vs or
(i) mgreemant pursuant by which the InvIT operates or owns the
ni clure asset. vr g revenue or cashil From such: asset
[puch as, o AR isxinn services ay power|
purchase agroement, fease agroement, and any other agreement of a [k
aturs, by whatever name zalledy; or

(v} statutory, judictal, regulatoey, or govermnental stipulations

72020

[Es Rt

(72324

TLass: any capital axpenditure on existing a4eis owned / leased by the Inv T,
1 the extent nut funded by debt § equity or frem contractual seseries|
craated in the carlier poars

[Tutal cash outflow frokention at SV level 1B}

[

0.3

Met Distributable Cash Flaws [A+B}

i1.19

2955

633.01)

{0.43]
7104

3946.52

730,30}
{638.01)

0431 730,31
1,267.56 (R3O

=
Aubditional Note:

{a] Tove L IT has acquived e SPY on Sarch 01, 024, hence Net Distnbutable Cash Flows (NDCFs) af SPV bl furr et cquanter, balf vear and year endied March 31, 2024 has Bees prezented for Hie

persad from March T, 2024 to Maeeh 31, 2024, (rofer note 6).
o Net distributable cash available with SP after considering fhe surpius cash:

i SIGNED FOR IDENTIFICATION
% PURPOSES ONLY
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12 o miilivar
Quarter ended Half year endad Year-ended

31 Mar 2025 | 31 Dec 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2024 | 31 Mar 2024 | 31 Mar 2025 31 Mar 2024
udiied] |y | ey [ Radited) [y | VAndited) | gy | Pudiied)

{Refer note 8) | (Befer nob 8) (Befer nite §) (Refer nota §)

7985 G301} 571,04 53651 (638.01) 1,267.56 [EEE

46503 105460 16903 pEET] 1,08 56 31138 L5406
- - | - 71133 - 71135 -

130599 (191681 776 501 A51.15] TH.68) 776501 194,581

19289 25197 36357 1L,069.10 35157 141477 LT

(178 e pa00)| (10512 23427 (140523 3 77)

B ! 1790 957 178 17.70 3357 7.0

319.93 | 21338 7R607 35903 [EED] TEGT HFED)
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Naotes (continued):
5 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SERI CIRCULARS (Continued):

{A) Compulztion of Net Distributable Cash Flows (NDCFs) (Continued)

{it) SFV level NDCF

(i) GR Aligarh Kanpur H.Eéwﬂl Private Limited A&t anilhwarh
[ CQuartwrended | Half Vearended ] Vewren
FL Mar 2035 | 31 Dwee 2024 | 31 Alar 2025 | 30 Sept 2024 | 3T Mar 2025
Particulars |Unaudited) [Unaudiied)
(Audited) | (Refer note | (Audibed) | (Refer note | {Aundited)
] 5)
Cash flow from operating sctivilies as per cash flow statement 1913 28122 47133 (35.01) 41752
Add: Treasury inceme / incomse from investing activilies (interest fcome received from PO, dax refund, anv other income A1 f AlTER L7 a2, 54
i thes mature of inerest, profis on sale of muluel funds, imvestments, assets s, dividend income el excluding any
Frel AS asljustmants. Further, it 15 clarified that theas smounts will be considered on & vash receipt basis)
Add: Procieds trom sale of i i inr assets o shares of SV or investment onfity
adfusted for the lnllawing
= Applicably capital gains and other laws - * - 5
» Related debts sutthed or due bo be settled from sale proceeds = - - =
* Directly attributable wransaction costs . - - - -
+ Proceeds eeinvested or planned o be reinvested as per Regulation 157} of the SEBI inv (T Regulativns or any sther - . - - -
rulevant provisions of e bl Regulations
Add: Treaory income [ incemme Tuim investing scivitivs (infenest moone saceived from FI3, 12 refund. any other ineome - - - = -
it mature of interest, profit on sale of mutaal funds, invesiments, assets etc., divhlend income ste., excluding any
Ind AS affustments,
Total cash inflow at SPV level (Al 781.92 3549 110041 i53.30] 1,867.11
Less: Fi v Tormuings, excluding isafion of iy b tin cost a8 per profit and loss acsmmt anmd any - - - {1326, (1325
shareholder debt / loan feom InvIT (rfer note bulow)
FLessr Daht repavment (1o include peincpal repyments as per schediled EMUs axcopt if eofinanced through new debt - - . arEn (27 83)
including overdrait facilities and to exclude any dubt repayments / debt refinanced through new et in any feem
ar equity &5 well ag repayment of any sharchvlder debl / loan from trust
Lask: 3oy reserve tequired to becreated under the teems of, or pursuant o the obligations atising in sctordapce will, any
[i} lwam agreement entered with firancial institution; o - ] o Mz
{E) terms and cond: at any ather stipul pplicablie o doist sseurities issued by the lnv(T or any B - . - -
of its SMVsor
(i} berres and fitians, 15 o any other stipulat pphcalale b eternal commercial borreings avafied
by the InvIT or any of Hs SP¥s or
{iv) agreement pursnant o which e InvlT operates or owns the infrastructin assel. or genesalos fevenue or £ - = . -
cmhflows frum such asset (such as, i agr i services ot purchas:
& 1, hease agry and any other agr af 4 like nature, by whatever name called: or
(v} statutocy, Judicial, cegulatury, ue govesnmental stipulaions - - - - -
Lessz any capital expendiluce o cisting adiel d [ leased by the LT, to the extent ol funded by debt £ oquity er - B . - B
Frivm contractual reserves crsated in e esdier years
Tatal cash gutflow fretention ak SPV level (B - 592.20 59220 [533.291! (-I'I,ﬂi
Met Distributabiv Cash Flows ’A'HI 74182 910.69 1 549261 86,5 Al6.02
Additinnal Nete:
[} Computiction of Net Distributable Cash Flaws (NDCF2) of SEV fevel has nol been presented for the cormspanding quatier, hall vear s year ended March 71, 2024, because fhe [ov1T has
acquired GRAKHEL with effect from Seplember 17, 2024 (refer nole 8). Figures for thne bl year endad Seplember 3, 2024 are (rom the ai i date of seyusitien ] September 54, W24,
(b} Met distributable cash avarlable with STV after considering the suepius casl: 12 ur -ttt
Pasticulars Quarier ended Half Year ended “fear-end
: (Unaudited) (Unaudited) i
iaudited) | ipoenaresy| AU | imoror pote gy | (A2t
et Distributable Cash Flows as per above [A} 7BLZ| 910.69 LA9261 BAEST)| 1,006.02
Cash Surplus at the beginning ut the periud {B) 40936 WTH7 E T 5 =
Cash Sdrdus at the datie nim]\_n':ltian [in] - - - 43152 43182
Relesse of encumbered cash (acfjusted fvr accrued mberesth 2] - - - 3492 4} 5L
[Rutnined towards Interest and Qichl exponies obligattons of SPY {E} (53T (8374 [307.071 (83700
Cash Flows available for Disteibution F = [A+B+C+D+E) 4 116264 30,16 119230
Less: Distribubun b InviT (G} 58371 {LESLBL) 3. 16) b L6240
Net cash flow with SPV after di ion H = [E+G) 3073 3073 = 30.73
Cash Surplus at the dml.nEn(‘ the perind fyear end [ = jH-EI BE7FT BET.TT 307.07 1 86777
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Indus Infra Trust (formerly known as Bharat Highways InvIT)
Registered nffsee: Niwns Tawer, Sucond Fioor, Mot Niv, 18, Sevtor L8, Gursmram, Hirvas 123013, Lidia
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SEBI Registrathwn Mumber: IN v IT/22-23,0023
Dotes [continued]:
3 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS {Continuedl;
1A} Computation of Net Distributable Cash Flaws INDCFs] Continued)
{ii) 5PV level NDCF

il GR Galgalia Bahadurganj Highway Private Limited

{,! INDUS
| INFRA

and yeir ended Masch 11, 2122 are from tiw aforesaid dabe of acquisition il March 37, A5,

£ oot tilliers)
Particulars Quattes | A | Year ended
31 Mar 2025 | 31 Mar 2025 | 31 Mar 305
[Audited) {Audited) [Audited)
Refer nnle §) | {Refer nol (Refer aote &)
Cash flow from operating activities a3 per cash flow statement |1 {182}
Add: Treasury incume / inceme friam investing activivies (interest incume receivind from FD, Lax refund, any ofbur incame in the nature of interest, 140 150
profit un sale of motual funds, investments, assts 21c, dividemt inenmy: 2te.. exchuding any trid AS adiustments Furtieer, It is clarilled that tese
amounts will be considured on a cash receipt basis)
Add: 'roeeeds from sale of i ind assets nr shares of SV or iuvestment entity adjusted for the illowiog
+ Applicable sapital gains and other tases -
+ Redaled debis setiled or due to be selited (rom sale proceeds
+ Darectly attriburable fransaction custs
+ Proceeds reinvested or planned to be reinveshed as per Rugalation 1$67) of the SERE LwIT Regulations ur any sther relevant peovisions of the
I IT Regulaions
Add: Procecds (mm sabe of inlrastruciure investments, infeastruchine sty or sale of shares of SPVS or Investment entity not distohuted parsuant to an
earlier plan ka rednvest as per Regulation 18(7) of the SEBI InvlT Regulativee or any uther relevant provisions of the SEBT luvIT Regulations, if
such procends are not inferdue bo be imvested vl
Tatal cash inflow ok 5PV level (A) .02y n.ozp (k02
Lass: Fimance cost on ings, excluding of any fransaction tisls o per profil and loss account and any shareholder debt / [oan from 349 (349 (3.99)]
InvlT {refer note belaw)
Less: Dabt repayiment (to Inchude principal repaymmnis as per scheditled EME s except if refinancad thrmugh newr debt including sverdeadt facilities and i12.35) {1395} [TER ]
o axclucla any debt repay 5 deld Tefi 4 through new deb, in any form ve squity a8 well as repayeaent of any sharcholder debt [ foan
[roxm trust]
Less: aly reseryve negquired tn be created under the terms of, oF pursuant o tie oblizations acsng i acoerd with, any;
1) Yoan agremant urdered with finsnoal irstitution; or 23330 (28531 |65 1)
[} berms ard comad itions, ur any ather fations applicalde to debt s issuest by the InelT ar any of ite SPVs, ar . ¥ B
(i) terms and condithans, tovenants ot any other stipol pplicabie b external lal barrowings avafled by the I T or any of its
SPVsier
(i) agrement pursuant (o which the InvET pperates or owns the inf assat or g revenue or cashflows from such amed (=uch as, - -
i ag Lasion servmet agn pwer purchase a lease ags and any other ag it ol 3 like marure, by
whatever name callad); or
(v} slatutore, judicial, regulaton . or governnwntal sipulations
Less any capital expenditirs on existing assers owned / leased by the InvTT, b the extent not funded by dibl [ equity or frum contractual resenies -
craated n the earlier years
i Total cash autflow Ei:ﬁion at 5PV level (B} [302.75) 3ALTS) 302.75))
Net Dislributable Cash Flovws (A +8) 302 {30277 302.7
Additional Mute:

{43 Comptasion of Net Dissributatle Cash Flows (NDCFs) of SPV level has not bevn presentzd for the correspatding guartor ended Devermber 31, 2034 and March 31, 3024, halr vaar endud
Seprember 3, 2024 and March 31, 2024 and pear ended March 31,2004, because the InvlT has acvuired GREBHPL wilh effect from March 23, 3025 (refar nole 6). Figgures fur the quarter. Thalf year

12 o ailliens)

{l) Wet distribautsble cash available with SPV alter considering the surplus cashe

Mot Distributable Cash Flows as per above [A)

Cash Surolus at the date of scquisition {15}

Chuarier Half Year
ended wnitad Year ended
31 Mar 2025 | 31 Mar 2025 | 31 Mar 2035
Aadited) {Asadibeds [Auditedi
[Refer mate 6 | (Tefer nate 8} | (Refer note &)
(302.77); [02.77) B02.77)
6340 b3.60 63,08

Tatained boveardds Inherest and 8 expenses obligations of STV (D)

28531 38531 28331
(4A.14} 14 46.14)

C2sh Flows available fur Distribulion E = (A+B+C+D)

2 eys; [stribution tor lavIT |F)

Mot cash flow available with SPV after distribulion G =

Cash Surplus at the closing of the period / vear end (including resorves) M= 1G=17)

SIGNED FOR IDENTIFICATION
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Notes jeontinued):
§ ADDITIONAL DISCLESURES AS REQUIRED IN THE SEFI CIRCULARS (Confinued):

B} luvestment Manager and Profect Manager Fees:
i Investuent Management Fees:
Puarsaant b (e Invostment mansgement sgroement dated July 21, 2007 s sended), the lnsestmint Marager is entitied o foes # 150% o1 aggregale saeh flow received trom vach subsidiar per
annom and upts U5 incentive of the assels acquired by InelT plus applicable Goods and Service Thure are ng changes in the melhodofogy fur computation of fues paid te Investment
larager during the quarier, half year and year ended March 31 2025
i Project Managenisnt Feess
Pursuant ko the Projuct i dated 7, 2023 a5 amended) Project Mamger i entitied to feea £ 0507 and & 1L30% per snoum plos spplicable Gowds and Service v of
the ap | and e cpenses incurrsd by 5PV initially acquived and SV acquired during the yeae by bhe lnelT respectively There are o changes in the mathadelogy for
computation of fees paid tw Profict Manager during the quarter, half vear and vear ended March 31, 2005,
) Changes it Accounting policies
Theere ia 1o change in thie sccouniiig pelicy of the Growp for the quaster, Bali vear asd vear ended March 31, 2035,

D) Statement of Exmings per antt:
Basic earnings per urit {EPLY atuunts ace calealaled b dividing the net profit for the perind and rear altributable o unitholders By the weighted svisage number ol wnits vutstanding during the
period mnd vear, For the perpnse of caleulating dililed samings per unll, the weighted avesnge number of units outstanding durmg the perind and year are adjusted for ail dilured potential units

The faliwing reflects the profit and unit data used in the bagic and diluked EPU compuration.

Quarter ended Half yoar ended Year-anded
et 51 Mar 2025 | 31 Dec 2023 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2034 | 31 Mac 2024 [ 31 Mar 2025 | 31 Mar 2024
it Audited) it | Aadited) Andited|
(ot e | (Ui ;an et | (et e | UPAIND nerenan | A |
Profit attribatable w onithedders (2 inomillion (4] 14728 113842 15448 256270 215395 15165 481650 LY
| Nusnier of units vutstanding st the end of the pevind [ year 14,20.35,005 | 44.2938605 | H.39.38,605 | 44,29 35605 | 44293560 | 44.2935,605 | HI0IE6S 442938605
{im absuun pumber)
Weighted average number of units iof the pend [ year 44,2032,605 | 24.29,38.605 | 3A83MHGH | 442936005 | 442938505 | LIRINAH | LLDDIBH05 | 30530454
{in absulute number] (B
Basic and diluted earming por unit (in 7)° 333 228 45 LR 435 476 1W0E7 445
{uet annualized for the quarter and hall pear) (478}
* The nwiT dues not fave any outstanding dilutive putential insirements.
E} Statemunt of Contingent Liabilitios A in sinilln)
Quarter ended Half year ended Year-ended
Panticulars 31 Mar 2055 | 31 Duc 2024 | 31 Mar 2024 | 31 Mar 2025 | 30 Sep 2024 | 31 Max 2024 | 31 Mar 2125 | 51 bas 2020
| Atidited) - udited| Audited, : Audited|
;n‘w ey (rsnsited | ey | et asesy | Wseedied e | A | i ey
Clauns against the Company not ackroswledged as dubis
(i) Indirect s matters | exchuding interest and penalty) L0763 LOST4L 23599 1,07 a3 LIEFAS 333990 1467 53 233430

Indirect Ls mattor consist of selon

a} TnGR Gundugolan: Davarapal Highway Private Limited $1), the fax quthority has demanded sdiditional GST g furnover which (3 different than disclusod by the 3PV in GST retums fur the
pertod May-3018 10 Jonuary 2021 vide demand order, The SPY had filed Wil Petitin befers the Hon'ble High Court, Andhra Peadesh againgt said arder and got sty order. The total amount
invalved 15 1.057.25 millions jexcluding interest and penafiy] against the same, STV bas paid £ 7372 millions under protest and glven Bank Guarantes of £ 73,72 millions. Currently. the matter i
pending i Hou ble High Ceourt, Andhea Tradesh

Further. the tax authority has demanded GST of £ 008 mullion un Stamp Dury vide demand ander dated March 13, 202 The 5PV Tad Bllad Appeal to Appellate Authority. Currently, the maiter is
pending bafore the Appallate Authority

b} lin G# Aligash Eanpur Highway Privat: Lintited (5PV), the tax autharity bas demanded GST of 2 10,20 millinn osciuding mierest and penaliy] on turmover which w duffurent irom that disclosed
by the STV in G371 returns for the Snandal vear 2020-21 vide denand order dated 27-42-2025, Comjnary has filed Wril Petifion against demand order before the Hon'ble High Court, Allahabad.
The matter is panding before How'ble High Court, Allahabad

) In case af Porbarsdar Dwarks Expressway Private Limibed {SPVE the tax suthorities had J died additional tas un turmover which s different than disclosed by the SPY and demanded
differential ks at 18% instead af 1235, The mater for the pertod May-15 to Feb-22 The tolal amounl invalved s & 1382 60 mullions (excluding interest and pensltel. The Company had fited Wit
Putition befoce Hon'bhe Guiarat High Court, st Ahmedabad, un 2047 2023 The Flon'ble Gufarat High Court, issued arder dated 26-09-3104, directing ST department for withdrai the Show-cause
nurtice in light of the Circular No. 221113/ 2024-GST and Jrop the procesding initiatid against SPV. As par the divections of the Hos'bhe Gujirat High Court. the GST depariment has issued arder on
04.10.2024. dispasing if the show cawse notice. A fingelv. the malter has buen settled during the year.

Th Croup 13 contesting the deaands and the management including s tax advisors, believe that iis position shall Tikaly be upheld in the sppellate process. Mo fan expenses has buen scrued in
these Consolidated Financial Stalemwnts (e the tax Jemand raisad. The nvestment manages beliaves that the ultim it outcame of thase preceeding will wut have & material sdverse eifect on e
Group's financial position and results of aperations.

2

Statement of Commitmenis
The Geoup hes no outstanding comniitnuent a3 at March 3. 2023 Seplember 30, 2024; Nil, December 31, 2024 Nil, March 31, 2024 - Nily

gssGEﬁEn FOR IDENTIFICATION
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Indus Infra Trust (formerly known as Bharat Highways InvIT)}

Reghetared ofiice: Newws Tower, Second Floor, Plot Mo, 18, Sector 18, CGoragram, Harvann 122 015, India
E s

Motes icontinued]:

5 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SERI CIRCULARS (Continued):

G} Statement af Related Party Transachans:
1 List of related parties ag pur e requirements of Ind A3 24 - Relabed Party Disclosures and Regulation 241] 1zv) of the InvIT Regulations

I Entity with significant influence veer the Group

a

G RInfraprojocts Limited {wof March 1, 2024)

Ul Pasties of Trust
Aadharshila Infrarech Private Limited - Spomsor and Project Mamager fw.ed Gotuler M, 2023
b Gl Highways Inecstnent Manager Private Linuted - investent Manager

o

DB Trusteeship Services Limited - Tristue

il comn; Webslte: ww itoem, Tel: «01
SEBL Reygstration Nunmber: IN i T/ 222230023

11 Promoters, Directors and Partners of the persons mentinned in M1 above

,; INDUS
TR

B38ER R0

Particulars Spunsoe and Project Manager [nwastment Manager Trustae
ap Promolers  Ms Riya Agarwal Lokush Buildars Privame Limited 13K Bank Limilad

Wir. Rabul Agarwal
Ml Hhehal Agraraeal

Life [nsuranve Corpuration of Tndia
Ceneral Insurance Corpuration of odia

Mr. Pradeap Kamar Jain {revigned woe f. December 20, 2024}
Mir Samuel Joseph Jubaraj (resigned woed April 18, 2023)

Mr, favakumar S, Pillai fweef, July 18, 2023)

M Balkrishna Varinr [w e, June 4, 2024)

e tlove Krushna Panda fwef Julv 19, 2024

Mr. Arun Bumar Agarwal (weef, fuly 19, 2024}

Mr. Soma Nandan Salpathy [ f January 16, 2125

b} Direcwas My Rabul Agarwal M Ajendra Knmar Agarwal
Nir. Ramesh Chandra Melita Mr. Siba Narayan Nayak
Mr Kishan Kantibhai Vachhan| iy, Duepok Mabeshward Mr Baljindes Kaur Mandal
Mr. Raghav Chandra M. Pradeep Kumac Mathoirs
Ma, Swath Kulkaeni { weef. June 13, 2023
Mr. Ramesh Chamdra Jain fwoef. June 13, 2025
€} lartngrs  Notapplicable Not spolicable Mot appiicabic
IV Key Managerial Pessannel

a) Mr, Amit Kurar Siogh - Chief Breecntive Officer of Investonen) manager
b Me. Harsheel Sawant - Chief Financial Ofticer of Investment managar
) Me, Mobinish Duita - Company Secretary of Investment managur

2 Transactions with the related parties

“URPOSES ORLY

iRBC & CO

LLP

e

2

(2t unsilivnr)
Quarter ended Half year ended Yearended |
T P 31 Mar 2025 | 31 Dec 2024 | 31 blar 2024 | 51 ar 2025 | 30 Sep 2024 | 31 blar 2024 | 31 Mar 3035 | 31 Mar 2030
[Aardited) i tharelifed) fAuditedy [Aundited) & {Audited)
(Retes noto 83 | ) | ip e note ) | (Rover note | UMH | puger notesy | A | meser note 5)
{a] Tssue of unit capital
Aadbarshila Infratech Poivate Limitsd - LESEHLH - - &,45.00 ¥ LE SR
G R [nfraprojects Limited - - 19.293 87 - . 1929357 - 19.293.87
bl Bormowings taken
GR Highways Investmust Manager Private Limited - - 330 3B Flg bl wiol
l¢}  Borrewings repaid fineluding interest)
GR Highways Investment Manager Private Limited - - &n 21 - Tiie 021 oM 621
id) Interest expense on bomwings
R Highwoys vestment Manager Privais Lndted & - ns % 0.2 1.99 02 in
(¢} Investment munagemant fees
G Highways Investment Mawger Private Limited krg-=l A3 439 11308 15149 489 W57 149
() Trustes fues
DB Trusteeship Services Limited 017 a4 e .3y (el na al nse
g} Guarantees given an behalf of InvIT
GR Highways [nvistment Managee Private Limised - 2500 3500 - 114
[ of exp {including Issue ralated exp
GR Highways Invesiment Manager Private Limited 9.3 03 980 s M3 1373 i3
G R Infrapmijiects Lirnited - 342 - - 382 - 352
(i) Project management fees
Aadbrshifa Infratech Peivate Lisitied 119 17 Wi in 1.62 18 388 s
(i) Sub Contract charges
G it Infraprojects Limited s EELE T 31 2 280 M TEOLL LII73 Tod il
Aadharshila Infratech Private Limited AT 13121 - 235 68 2323 - Han -
(k) Shared service charges
G R Infraprojects Limited WhAS P38 a4 17 74 12 59 i 591
Iy Purchase of equity share of idi. tuding sasiy 3
loans)
G R Infraprojects Limited (refer note ) 22580 - 19,293,857 135580 239463 19,293,857 56545 1329357
(m) Indemnity claim received
£ R Infraprofects Limbed {refir note 6 . 5 44y 484,06
{n} Testing and analysis charges
Aadbarshila Infratech Private Limited 3z - 3z - 4 3
{0} Dristribution to unithelders
Madharshila Infrateeh Private Limited 15274 13358 - w30 465 15 - 73145 -
G R Wnfraprojects Limited SHL5E W7E 91539 LI5S - 2HE 0
{p) Repayment of Unit capital
Aadbarshila Infratech Prvate Limited L83 - 1263 E - 1203
GR [nl’!aw' chi Limitod = .60 - db.Ao = - R -
NI 1y ol =
- = B B AT e e TR
{SIGNTD FOR IDERTIFICATION
i




Indus Infra Trust (formerly known as Bharat Highways [nviT) 3 INDUS
Reegistered office: Novis Toweer. Seoond Floor, Plot Mo, 18, Sector 15, Gurugram, Hervana 122015, [ndia 11 INFRA
E-matl: cuindd ik com; Website, wiwindusinvitoem Tel =31 85386 35375 R T

23123

SEBI Registratsen Number, 1N I T,

9 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS {Continued):
G} Stabemant of Related Party Transactions iCoutinned):

3 Netoutstanding amount - payable [ receivable : (8 r il
wartet ended Half year ended Year-sunded
| Particulars 31 Mar 2025 | 51 Dee 2034 | 31 Mar 2024 | 31 Mar 2003 | 30 Sep 2024 | 31 Mor 2023 | 31 Mar 2025 | 31 Mar 2024
(Amdited) [Audited) {Audived) (Amafited) [Audited)
Reter nots 31| 'O | @ ey | eter moresn | U | ineger notem | B0 | (Roter note s
fa) Olher payable
GR Highways Investment Manager Privase Liiled - - 17735 - - 17733 - 177 33
G It Infraprojects Limited - - A3 - - in - i
bl Trade payable
GR Higlveays Investment Manager Privare Limited 1ot 6 A7 Teif et 3 47 1601 447
G R Infraprojects Limitad H1I5 398,30 100193 14114 = LAasL9s | 14118 14 n
Aadharshils Tnfrtech Private Linnbed MNEE3 RE X - Hn - MHER -
¢} Cutstandiog bormowing (including interest scomued)
GR Highways Investinent Manager Private Limited = - 1381 - - 3181 - 3351
|d} OCutstanding guarantees given on behalf of TnvIT
CR Highways Investment Marager Privane Limited S0 500 e 25.00 2500 20 [0 e i3
4 Detatls in respect of related party iransactions involving acquisition or disposal of an IavIT asset 23 required by Paragraph 16,6 of Chaper 4 ta the SERI Circulars arg as follovwss-
Cruarter ended Half year ended Yearended
Particutars 31 Mlar 2023 | 31 Dec 2025 | 31 Mar 2024 | 31 Mar 2025 | 30 Sap 2024 | 31 Mar 2024 | 31 Mar 2025 | 31 Mar 2024
{Audited} {Audited) (Autited) (Audited) [Audited)
Refer mate gy| (U0R0dte) | gl o8| (efer mote gy | (97 | ol natoy| AU | ot nate 5y
el Refor below N Rater betow | Refor below | Tefer bufow | Reder below | Refer below | Rufer belose
Uit nf lawlT EELTR 2 :
A e of Lve T esset foe ot 61 note o to d) | Acgulsition | pote jacto d} | note (atod) | oode fatoad | ot fa o d) | nete g d) | nele fa o dj
Disposal of sn (nvIT ssut Nu Dispesal | Mo Disposal | Mo Disposal | Mo Disposal | N Disposal | Mo Disposal | No Diipesal | Mo Dispusal
a) Summary of the valustion reports {lssued by the independent values) «
1] ot the acguisition on I [T assees fior the quarier, Balf vear and vear ended March 32, 2025 ;
Particulars Methad of vaustion Di"“:_‘;'é‘c‘:“ Valuation Date Enterprise valug
[GR Afigarh Kanpue Highway Private Linuted Discounted Cash Flow B Seplember 16, 024
[GR Galgalia Bahauurzani Highwav Private Limited Diseounted Cash Flow TIT% Slarch 37, 303
(1} Eor the acquisition on Inv [T assais for the quarter, half vear dnd vear eaded Maech 31, 020
B , 5 [hiscount rate X
Pacticulirs Telethod of valuation WACO) Valustion Date Enfezprise value
Varanasi Sangam Expressway Private Limited Discounted Cash Flow 75 February 29, 2035
Tarbandar Dwarka Bypressway Private Limited Dhecounied Cath Flow A Fobwuary 29, 2024
GR Plagiars Expressway Limitad Drscounted Cash Flow THE% February 29, 2024
GR Guadugelana Devarapalll Highwiey Privide Limited Discounted Cagh Flow RN
(GR Akbalkol Solapur Highway Private Limited Discounted Cash Flow S
GR Sarggli Selapur Highway Privale Limited Discounted Cash Flow 75%
G Cwarka Duvariva Highw ay Private Limiled Discounted Cash Flow 7%
bl Material conditions or ions in relation to the ]
Tl are n open maberial conditions |/ obli; related o above tior piher than regulatory approvals ubtained by the InvT,

e} Rate of interest, iF external financing has bean obtalaed for the Dansaction/scquisition;
N external linancing bas baen ebtained for the sequisiion by the InvIT

d) Any fees or commissions racebved ot tn be received by any associate of the velated party in relation to the transaction
Thure is no fes of commission recovered from any sssociate of the related party in relation te abwce ransacton,

10 Other expenses mainly includes legal and professiunal expenses, ront expense, labsur cess vharges, eloctricity experse, eneporate soctal resporsibiliny enpenses. share service chasges, annual listing
fees, listing expenses and other miscellaneous expenses.

1L Investor can view the audited cosulidated fimancal information of the Group for te quaster, Balf year and sear ended March 1, 2005 on the lavIT website wwwindusineiteom ar on the
wihsity af this stuck esehange wivw bseindia com and wivw, nselodia.com,

12 The Board of directors of Investment manager in lheir meeting on May 7, 2023 have appraved distribution of 4 225 per unit b the unitholders, which comprises of 0.9 per unit i the foem of
interest, € 103 per unit in the form of dividend and 3 024 per unit in the Tonn of capilal eepaymint for the quarter, wheel i pavable within 5 working days fruem e cecord date

For and on behalf of Buard of Directors of
GR Highways Investment Manager Private Limited
{Aghn Investment Manager to Tndus Infra Trost

x
Ajendm Kumar Agarwal
Chainman

D 47867

Plare : Gurugrisn

Dlate : bbay 7, 2023

{ SIGNED FOR IDENTIFICATION
¢ PURPOSES ONLY
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S R B C & S'O l!-P 21st Floor, B Wing, Privilon
Ambll BRT Road, Behind iskcon Temple
Chartered Accountants 0Off SG Highway, Ahmedabad - 380 052, india
Tel 1 +91 79 6608 3200

INDEPENDENT AUDITOR'S REPORT

To the Unitholders of
Indus Infra Trust (formerly known as Bharat Highways InvIT)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Indus Infra Trust (formerly known as Bharat
Highways InvIT) ( “the InvIT") and its subsidiaries (the InvIT and its subsidiaries together referred to as "the Group™)
comprising of consolidated Balance sheet as at March 31 2025, the consolidated Statement of Profit and Loss,
including other comprehensive income, the consolidated Statement of Cash Flow and the consolidated Statement of
Changes in Unitholder's Equity for the year then ended, the consolidated Statement of Net Assets at fair value as at
March 31, 2025, the consolidated Statement of Total Returns at fair value, the Statement of Net Distributable Cash
Flows ('NDCF") of the InvIT and each of its subsidiaries for the year then ended, and notes to the consolidated financial
statements, including a summary of material accounting policies and other explanatory notes (hereinafter referred to
as "the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on separate financial statements and other financial information of
subsidiaries, the aforesaid consoclidated financial statements give the information required by the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended including any circulars,
notifications, clarifications and guidelines issued thereunder (together referred as the "InvIT Regulations™) in the
manner so reguired and give a true and fair view in conformity with the Indian Accounting Standards (Ind AS) as
defined in Rule 2(1)a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) Including InvIT
Regulations, of the consolidated state of affairs of the Group as at March 31, 2025, its consolidated profit including
other comprehensive income, Its consolidated cash flows and Its consolidated changes in the unitholders' funds for
the year ended March 31, 2025, its consolidated net assets at fair value as at March 31, 2025, its consolidated total
returns at fair value and the net distributable cash flows of the InvIT and each of its subsidiaries for the year ended
March 31, 2025.

Basis for Opinion

We conducted our audit of the consolidated financial statements In accordance with the Standards on Auditing (SAs)
and other pronouncements issued by the Institute of Chartered Accountants of India (ICAD. Our responsibilities under
those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements’ section of our report. We are independent of the Group in accordance with the ‘Code of Ethics' issued by
the ICAl together with the ethical requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the InvIT Regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion on the consalidated financial statements.

Emphasis of Matter

We draw attention to note 10(e) of the consolidated financial statement, which describes the presentation /
classification of “Unit Capital” as "Equity"” instead of the applicable requirements of Ind AS 32 - Financial Instruments:
Presentation, in order to comply with the relevant InvIT Regulations. Our opinion is not maodified in respect of this
matter.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements for the financial year ended March 31, 2025. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed
the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the consolidated financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of audit procedures performed by us and by other auditors of
compenents not audited by us, as reported by them in their audit reports furnished to us by the management, including
those procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.

Key audit matters How our audit addressed the key audit matter

Finance income on receivable under service concession carried on amartised cost (as described in note 2.2 (f)
and 18 of the consolidated financial statements)

The Group has operational hybrid annuity assets of road | Our audit procedures included but were nat limited to:—|
infrastructure under the concession agreement with
Concession Authority. The Group provides construction | * Obtained, read and assessed the Group's policies,

and operational services against annuity receivable from processes and procedures in respect of
Concession Authority under the concession agreement and preparation of accounting model to determine
accordingly recognized financial assets in accordance with effective interest rate.

appendix D of Ind AS 115, Service Concession

. Obtained and assessed key terms of the

Arrangements.
concession agreement.

Finance income on receivable under service concession is
recognized using effective interest rate in accordance with
Ind AS 109, There are significant judgement and estimates
involve determining effective interest rate.

« Obtained the accounting model and understood
the key assumptions around the forecasts like
annuity, interest rate and future operating costs.

« Tested on sample basis that the annuity
recejvable including interest thereon and
operating cost over period of concession
agreement considered in the respective
accounting models are in agreement with
Concession agreement, as certified by
independent engineers appointed by Authority
and other relevant supporting documents.

Considering the judgment involved in determination of
effective interest rate due to inherent uncertainty and
complexity of the assumptions used. This is considered as
a key audit matter,

« Testad the arithmetical accuracy of the model and
effective interest rate.

« Read and assessed the adeguacy of the
disclosures made in the consolidated financial
statements.

[mpairment of receivable under service concession carried on amortised cost (as described in note 2.2 (c) (iv)

and 3 of the consolidated financial statements)

The Group has operational hybrid annuity asset of road Our audit procedures included but were not limited to:

infrastructure under the concession agreement with
e

« Obtained, read and assessed the Group's policies,
processes and procedures in respect of

Page 2 of 6
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Key audit matters

How our audit addressed the key audit matter

Concession Authority under the concession agreement and
gaccordingly recognized financial assets in accordance
with appendix D of Ind AS 115, Service Concession
Arrangements. The carrying value of receivable under
service concession as at March 31, 2025 is INR 59,535.24
million.

The Group is required to assess whether financial assets
carried at amortised cost are credit-impaired in accordance
with Ind AS 109 at each reporting date. The Group follows
the expected credit loss method for determination of
impairment loss which require management judgement
such as historical payment records, the likelihood of
collection based on the terms, evaluation of litigations,
credit information of customer as well as the time value of
money.

Considering the significant amounts, estimates and
judgments as stated above, this is considered as a key audit
matter.

determination of impairment including judgement
and assumpticn used by the management.

« Obtained and assessed key terms of the
concession agreement.

« Performed test of details on selected sample and
tested relevant supporting document including
certification of annuity receivable by lender's
engineers and receipts of annuity receivable
including interest thereon.

« Obtained relevant communications to/ from
authority on test check basis.

« Read and assessed the adeguacy of the
disclosures made in the consolidated financial
statements.

Computation and disclosures relating to Statement of Net

at Fair Value under InvIT Requlations (as described in note 2.3 the consolidated financial statements)

Assets at Falr Value and Statement of Total Returns

The Group is required to disclose Statement of Net Assets
at Fair Value and Statement of Total Returns at Fair Value
pursuant to the Securities Exchange Board of India (SEBI)
Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated May 15, 2024as amended including any Guideline
and Circulars issued thereunder ("SEBI Circulars") which
requires fair valuation of the assets. Such fair valuation has
been carried out by the independent valuer appointed by
the Group.

For the purpose of the above, fair value is determined by
forecasting and discounting future cash flows.

The processes and methodologies for assessing and
determining the fair value is based on complex
assumptions, that by their nature imply the use of the
management's judgment, in particular with reference to
assumptions used in the discounted cash flow models, such
as annuity, interest rate, discount rate and future
operating cost based on management's view of future
business prospects.

Considering the judgment involved in determination of fair
values due to inherent uncertainty and complexity of the
assumptions used, accordingly, this is considered as a key
audit matter.

Our audit procedures included but were not limited
to:

« Read the requirements of InvIT regulations for
disclosures relating to Statement of Net Assets at
Fair Value and Statement of Total Returns at Fair
Value.

« Obtained understanding of the Group's policy on
the assessment and valuation methodology
applied in determining the fair valuation including
preparation of statement of Net Assets at Fair
Value and Statement of Total Returns at Fair
Value as per SEBI Circulars.

« Obtained and read the valuation report by the
InviT's independent valuation expert, and
assessed the expert's competence, capability and
objectivity.

» Obtained the fair valuation model and
understood the key assumptions around the cash
flow forecasts like annuity, interest rate,
discount rate and future operating costs.

« Tested on sample basis that the annuity
receivable including interest thereon and
operating cost over period of concession
agreement considered in the respective fair
valuation models are in agreement with
Concession agreement and as certified by
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Key audit matters How our audit addressed the key audit matter

independent engineers appointed by Authority
and other relevant supporting documents.

« In performing the above procedures, we used our
valuation specialists to perform an independent
review of methodology and key assumptions
used in the valuation.

« Tested the arithmetical accuracy of the fair
valuation model.

« Read and assessed the adequacy of the
disclosures made in the consolidated financial

statements.

Other Information

The Management of GR Highways Investment Manager Private Limited (the "Inyestment Manager”) is responsible for
the other information. The other information comprises the information included in the Annual Report but does not
include the consolidated financial statements and our auditor’'s report thereon.

Our opinion on the consolidated financial statements does net cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information
and, in daing so, consider whether such other information is materially inconsistent with the consolidated financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Consolidated Financial Statements

The Investment Manager is responsible for the preparation of these consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash flows and the consolidated changes in the unitholders' funds for the year
ended March 31, 2025, the consolidated net assets at fair value as at March 31, 2025, the consolidated total returns
at fair value and the net distributable cash flows of the InvIT and each of its subsidiaries for the year ended March 31,
2025 in accordance with the requirements of the InvIT Regulations; the Indian Accounting Standards as defined in
Rule 2(1Xa) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), and other accounting
principles generally accepted in India. The respective Board of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provision of InvIT Regulation for
safeguarding of the assets of the Group and for preventing and detecting frauds and otherirregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
the design, implementation and maintenance of adequate internal controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the consolidated financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the consolidated financial statements
by the management, as aforesalid.
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concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the investment manager either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

The Investment Manager and respective Board of Directors of the companies included in the Group, are responsible
for overseeing the financial reporting process of the Group.

Auditor's Respansibilities for the Audit of the Consolidated Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

»  Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

»  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing opinion on effectiveness of the Group's
internal controls.

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

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

»  Evaluate the overall presentation, structure and content of the consclidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

We communicate with those charged with governance of the InvIT and such other entities included in the consolidated
financial statements of which we are the independent auditors regarding, among other matters, the planned scope
timing of the audit and significant audit findings, including any significant deficiencies in internal contral that we
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Chartered Accountants

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements for the financial year ended March 31, 2025 and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation preciudes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other Matter

We did not audit the financial statements and other financial information, in respect of nine subsidiaries, whose
financial statements include total assets of INR 64,986.57 million as at March 31, 2025, and total revenues of INR
7,935.89 million and net cash outflows of INR 281.12 million for the year ended on that date. These financial
statement and other financial information have been audited by other auditors, which financial statements, other
financial information and auditor's reports have been furnished to us by the management. Our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and our report in so far as it relates to the aforesaid subsidiaries is based solely on the reports of such
other auditors.

Our opinion above on the consclidated financial statements and our report on Other Legal and Regulataory
Requirements below, is not modified in respect of the above matter with respect to our reliance on the work done and
the reports of the other auditors and the financial statements.

Report on Other Legal and Regulatory Requirements

Based on our audit and on the consideration of report of the other auditors on separate financial statements and the
other financial information of the subsidiaries as noted in the ‘other matter’ paragraph, we report that;

A. We/the other auditors whose report we have relied upon have sought and obtained all the information and
explanations which, to the best of our knowledge and belief were necessary for the purpose of our audit;

B. The Consolidated Balance Sheet, and the Consolidated Statement of Profit and Loss are in agreement with the
books of account; and

C. Inour opinion, the aforesaid consolidated financial statements comply with the Accounting Standards (Ind AS) as
defined in Rule 2(1)a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended.

For SRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 25101974BMOCYEGS02

Place of Signature: Ahmedabad
Date: May 07, 2025
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Indus [nfra Trust (formerly known as Bharat Highways InvIT)

L3
Consolidated Balance Sheet as at 31 March 2025 2 {ﬂg#g
AN amonits B Rapees weiifion asbess aifermise shitted it
As at As at
Naw 31 March 2025 31 March 2024
Assets
Mon-current assets
{a) Financial assets
(i) Recelvable under service conosion arrangements 3 3555146 47,0215
(if} Other financial assets & 1447 1,3401
{b} Tax assels (net) 3 397 41 13985
fe) Other assets ] 111562 3471
Tatal non-current assets 57 ,078.56 48,635.82
Current assets
(a) Financial assets
{i) Invastments ¥ 357227 673.50
(i) Trade receivables L] 93 6044
{iii) Cash and cash equivalents ] 1,686.15 191297
{iv} Bank balance other than (iii) abuve % 20607 3,20%55
(v} Receivable under service concession agreements 3 3.983.78 3,185.43
{vi) Cither financial assets 4 1.84585 270249
b} Other assets & 167824 21338
Tatal current assets 14,041.65 13,358.29
Tuokal assets 7112021 §2,594.11
i
Equity and liabilities
Equity
(3} Corpus conttibution 00t 0o
(b} Unit capital 0 43,677.36 43,7615
() Other equity 1 sS40 580432
Total unit holder's equity 45,089.39 49,565.85
Liabilitics
Non-current liabilities
(a) Financial liabilities
(i} Borrowings i 19.640.09 9,730.48
(b Deferred tax liabilifies (net} % 46,69 .
Taotal non-current liahilities 19,706.76 9,730.48
Current liabilities
{a) Financial liabilities
(1) Borrowings 13 1,80257 LE43.55
(ii} Trade pavables 14
{a) Total outstanding dues of micro enterprises and emall enterprises 24841 Uk
{b) Total outstanding dues of creditors other than micro enterprises and small enberprises 196.28 1.113.50
{iify Other financinl Tiabilities 15 057 361.50
(b} Other liabilitics 16 7h21 185.12
(¢} Current tax abilities {nwct) 17 - 813
‘Total current liabilities 2,324.04 3.297.78
Total lHabilities 22,030.82 13,026.26
Total equity and Tiabilities 71,120.21 62,594.11
32

Sumimary of material accounting pulicies

The sccompanying notes are an integzal part of these
As per our repart of even date

For SREC & COLLP
Chartered Accountants
JCAL Firm's Registration No 3249826/ E300003

per Sukrut Mehta
Parfner
Membership No: 101574

Place : Ahmedabad
Date: May 7, 2025

d financial

For and on behalf of Board of Directors of
GR Highsvays Investment Manager Private Limited
(Ax an Investment Manager to Indus Infra Trust}

;]g;ﬁ%w@k

Ajendra Kumar Agacwal
Chairman

DTN: 01147897
Place : Gurugram
Dabe : May 7, 2123

Place : Gurugram
Date : Mav 7, 2025

dos v Ko

Amit Kumar Singh
Chief Executive Officer

Place : Gurugram
Date : May 7, 2023

Mok

Mohnish Dutta
Company Secretary
1CSI Mem. No. FCS1M11
Place : Gurugram

Date: May 7, 2025




Indus Infra Trust {formerly known as Bharat Highways [nvIT)

Consolidated Statement of Profit and Loss for the year ended 31 March 2025

¢ INDUS

INFRA
All et o0 Rugrecs mullvan anless atlevioise stated T
Year ended Year ended
Moke 31 March 2025 31 March 2024
(refer note 41)
1 Incomes and gains:
() Revenue from operations 15 74596 1,206.23
) Inkerest mcome an deposit with banks a0 3B.ad
(e} Inberest income from income tax refund 1672 3343
() Gain on sale of ivestment in mutual fund (net) 19573 :
(e} Fair value gain on financisl assets measured al FVTTL (net) G100 37
(0 Other lncom:e 19 51207 15
Taotal income and gain 8,35597 1,286.22
Il Expenses and losses:
() Sub-contractor charpes 1.365.50 760,11
(b Valuation expenses 188 1.30
{2} Audit fees 423 413
(d} Insurance expenses 3870 37
(e} Employes benefits expense 443 03
(f) Project manegement fees i 388 118
(g} Investment management fecs n 265,17 4.89
(1) Trustee fees 061 s
{iy Finance cosls ] 129095 24485
(I} Other expunses H 35093 6374
Total expenses 332739 1,0R9.04
111 Profit before tax ([-IT) 502858 197.18
IV Tax expense: i
{a} Current fax 11172 H2
(b} Adijustment of income tax related to earlier years 3331 -
(v} Deferved tax charge 6,69 -
Tatal tax expenses 21192 43.12
¥ Profit for the year [II1-1V) 4,516.66 148,06
V1 Other comprehensive income ("OCIY)
{a) ltems that will not be reclassified to protitor luss in subsequent years (net af tax) - -
(b} Tems that will be veclassified to profit or loss in subsequent vears [net of lax) -
Other comprehensive income (net of tax) -
V11 Total Comprebensive Income for the year (V4VI) 4,816.66 148.06
Profit for the year attributable to;
- Unit holders 451666 14808
- Men controlling interests 2 -
1,816,656 1453.06
Othes comprehensive income for the year attributable to:
- Lnit holders . =
- Mon controlling interests - -
Tatal comprehensive income for the year ativibutable ta :
= Unit holders 431666 14806
- Non controlling interests = -
381666 148.06
Earnings per unif
- Basic carning per unit (in 2} 26 1087 165
- Diluted earning per unit {in ¥) 1067 465
Sunmary of material accounting policies 22
The accompanying notes are an integral part of these fdated financtal

As per our neport of even date

ForSRBC & COLLP
Chartered Accountants
1cal Fm's Registration Mo 324982E/ E3WMI03

g

per Sukrut Mehta
Partner
Membership No: 101974

Place : Ahmedabad
Date: May 7, 2023

Far and on behalf of Board of Directors of
GR Highways [nvestment Manager Private Limited
{As an Investment Manager to Indus Infra Trust)

: Qallin Aoy ©

Ajendra Kumar Agarwal Amit Kumar Singh
Chairman Chief Executive Officer
DIN: 01147897
Place : Curugram
Date: May 7, 20

HC\ @\JL

Harshael Sawant

) ohnish
Chief Financisl DFE\C\ 5 y Company ‘aﬂh.-uury
< 5_?_‘/"/ CSI Merm. No. FCS10411
Place : Gurugram Place : Curugram

Date : May 7, 2025 Drate : May 7, 2025



Indus Infra Trust (formerly known as Bharat Highways InvIT) :i INDUS
IN

C lidated Stat t of Changes in Unit Holders' Equity for the year ended 31 March 2025 FRA
Al amosaes by Rupees million anless athwrietse stabed S
A Unit Capital {refer note 10) Numb.er Kiwnt
of units
For the year ended March 31, 2025
Asat1 April 2024 44,29,38,605 43,761.51
Auddl: Unit issued during the year = -
Litss : Repayment of unit capital = (84100
As at 31 Mareh 2025 44,29,38,605 43,677.36
For the year ended March 31, 2024
Asat1 April 2013 - -
Add: Unif issued during the vear 44,20,38,505 44, 295.88
Less : Repayment of unit capital - A
Leess lssue enpunses % {53234
As at 31 March 2024 44,29,38,505 43,761.52
B Other equity Reserves and surplus Tatal
Retained Earnings  Capital Reserve
(refer note 11} {refer note 11)
Far the year ended March 31, 2023
As a1 April 2024 145.06 5,636.26 5,604.32
Add: Peofit for the year 1.816.60 - 4 815866
Total comprahensive income for the year 4,964.52 5.636.26 10,620.98
Less: Digtributions to unitholdees during the year [refer note (il below and note 39 15.208.96) - (2.208.98)
As at 31 March 2025 (244.24) 3,656.26 541102
For the year ended March 31, 2024 ~
As a1 April 2023 - - =
Add: Protit for the year 148.08 - 148.06
Total comprehensive income for the year 148.06 - 148.06
Add : On account of acguisition (refer noie 38} - 5.656.26 3,836.26
Less: Distributions to unitholders during the year (eefer noke (i) below and note 39} 2 - -
As ab 51 March 2024 145.06 5,656.26 3,8404.32
Note:

i} The distributions that will be stade to unitholders will be based on the Net Distributable Cash Flows [NDCF] of [nvIT under the InvIT Regulations.

{ii} Thee Buard of direciars of Invesiment manager in their mesting on May 7, 2025 have approved distribution of T 2.25 per unit to the unitholders, which comprises of 2 0.96 pec
unit in the form of intersst, € 1.05 per unit in the furm of dividend and 2 0.24 per unit in the furm of capital repayvnt for the year, which is payable within 3 working days
from the record date. The above distribution has beea declared and paid after March 31, 2023 and hence not inchuded the same in the year ended hlarch 31, 2025,

{iii} Board of Directors of Investment Manager in their meeting held as on May 28, 2004 had approved distribution of € 100 per unit tu the unitholder which cumprises of 1030
per unit in the form of interest. T 230 per unit in the form of dividend and T NIl per unit in the furm of vther incume and balance ¥ NIL per unit in the fern of eapital
repayment for the year, which @ payable within 13 days from the date of declaration. The above distribution had been duclared and paul after March 51,2024 and hence not
included the same m the year ended March 31, 2024

The accompanying notes are an integral part of these consolidated financial statements
As per aur ceport of even date

ForSREC & COLLP For and on behalf of Board of Directors of
Chartered Accountants G Highways Investment Manager Private Limited
1CAl Firm's Registration No :324982E/ E3OM3 (As an Investment Manager to Ineus Infra Trust)
7 N T AN }&2"’
] .
y ./8?“ L 3 Q/l/\}@{k
per Sukrut Mehta Ajendra Kumar Agarwal Amit Kumar Singh
Partner Chairman - Chief Executive Qificer
Membership No: 101974 DIN: (1147337
Place : Gurugram Place : Gurugrant
Date : May 7, 2025 Date : May 7, 2025
el i \‘
'\E@E&/ = h o |
Y % 4
Harshael Sawant % Mohnish Dutta
Chief Financial Officer i Coampany Secretary
52 1CSI Mem. No. FCS1M1TT
Place : Ahmedabad Place : Gurugram Place : Gurugram

Date : May 7, 025 Date : May 7, 2025 Date : May 7, 2025




Indus Infra Trust (formerly known as Bharat Highways InvIT) Us
Consolidated Cash Flow Statement for the year ended 31 March 2025 ?': }EERA
Al amoients v Repees anffion wifess othevivize state

Tow oo

Year ended Year ended
31 March 2025 21 Maceh 2024
[refer note 41}
A Cash flows from operating activities
Profit before tax 502858 19718
Add 1 eepuier il profit before B b net gaale Sases:
Interest income on deposits and tax refumiis (40617 (74.07)
Fair value gain on fnanclal assets measured at FYTIL inet) {61.00p {5.07)
Cain on sale of investments (n mutual fund (net} {195.73) .
Finance incomw on financial assews carried on amortised cost {5 49443) {307.37)
& | of all for expocted credit loss {net)

(13.75) "
Finance vosts

1.290.95 24U 85
Operating Profit before Working Capital changes 113.95 60,52
Adinzterent fisr canges in warking capifal |
Decreuse [ (Increase} in receivable under service concession arrangemenis 350078 (121,58}
Decrease in financial and other assets 1.635.28 7765
Decrease in lrady receivables 19241 2751
{Decrease) / Increase in trade payables (75763} I
(Dwcruase) / nenease in prov L-innﬁ. financial and ather liabilities (11401} 1L
Cash g ted from operati: iwiti 4,560.81 B32.6d
Dlrm tax paid (net of munds} 27123 43448
Net Cash genevated from operating activities 4,35959 1,287.12
B Cash Flows from Lnvesting Activiiies
Procesds in bank deposits having odginal maturity of inore than three manths 1012020 {1,307 B}
Investrments in bank deposits having urigingl maturity of more than three months (4.304.35) -
{Investment} in mutual funds { net) (3542 05) -

Acquisition of subsidiaries, not of cash & cash oquivalants (refur note 33) (5.53237)
Earmarked balance with banks

A3H5 (473 36)
Interest received on bank dueposits / receivable under service concussion arrangements 56286 B4
Net Cash generated from / (used in) investing activities 3673.74 ({1,526.43)
€ Cash Flows from Financing Activities
Proceods from lssud of units - HER
Repayrment of unit capital (34.16) -
Linit issue expenises paid (301.02) (142.73)
Proceeds frovm non-current borrewings 134805 487358
Repaymwnt of non-curtent borrowings a4y (2AFT288)
{Repayment) [ proceeds of current borrmwings (net) {@na) 547
Payment of distribution to unithelders (F208.79) -
Interest paid (L4vauT) (278.72)
Net cash (nsed in) / generated from financing activities 1B, 390.15) 63379
Net (decrease) / increase In cash and cash equivalents (A+B+C) (226.82) 38445
Cash and cash equivalents at the beginning of the year L911.97 nos
Cash and cash equivalents on account of acquisition of subsidiaries {refer nobe 3 belew and note 35] - 1,528.40
Cash and cash equivalents at the end of the year 1,086.13 191297
Non Cash Operati g and Fi i
Units isgued Ln uxthange ot pnrth.xmuhqwtv shares of subsifiaries including assiginement of loans {refer note 3 below ard nute - 2493013
38
Motes:
1 Companents of cash and cash equivalents refer note 9) Asat As at
31 March 3025 31 Marcch 2024
Cazh on hand 012 niz
Balance with banks
i current account 23045 1,149.07
Depusits with bank having uriginal maturity of bess than three months 145558 76376
Cash and cash equivalents at end of the year 1,686.15 191297

2 The above Consolidated Statement of Cash Flows has been prepared under the “Indirect Method™ as set cut in Indian Accounting Standard (Ind AS) - 7 “Statement of Cash
Flows™.

3 The lnvIT had acquired 100% e\|n|t)' stake in GR Akkalket Solapur Highway Private Limired, GR Dwarka Dievariya Highway Private Limited, G Gundugolanu Devarapalli

Highway Private Limited, GR Phag y Limited, Porbandar Dwarka Expressway Private Limited, Varanasi Sangam Expressway Private Limited ad CR Sangli
Sninpur HI’th} Privale Lmutad from G E Tnfraprojects Limited in exch of i of 13,75,30405 its units as consideration In the vear ended March 31, 30"4
¥a o

b untered with G R [nfmpm;ucts Limited dated Febogary 20, 2024, InvIT has issued 5.54,08300 units toward assignment of
nuutnndlng unm.umd loan uf 25540 BZ million given by G R Infraprojects Limited to subsidiary vompanies. Both transaction constdered as non-cash transaction and hence
ol reflected in conselidated statement of cash flow




Indus Infra Trust {formerly known as Bharat Highways InvIT)

“
Consolidated Cash Flow Statement for the year ended 31 March 2025 ;rg :{:Erllj:
At mnpreants i Rupees nalfio wless otforense stind S
MNotes (continued):
4 Changes in liabilities arising from financing activities in lerms of [nd AST:
On ageount of
As at acquisition of  Netcash Others * As at
1April2024  subsidiaries flow 31 March 2025
(refer note 38}
Non-current borrowings { including current maturilties and interust) 1134222 1141186 {260211) 1,200.69 21 Adlhh
Currenl borrowings 3381 - (34.07) .26 -
Tatal 11,376.03 1141186 [2,636.18) 1.290.95 21,141.66
On account of
Asat acquisition of  Netcash Others * As at
1 April 2023 subsidiaries flow 31 March 2024
{refer note 38)
Non-current borrowings { inchading current maturities and interest) - 33,33318 (423790 T 1302
Current borrowings 545 - 547 289 3381
Total 2545 35,333_@._8 (24,232.45) 24985 11,376.03
* Others represent interest acerued and other barrowing cost accrued during the year
5 Figures in brackets represent outilows.
As per our report of even date
FurSRBC&COLLP For and on behalf of Board of Directors of
Chartered Accountants GR Highways Investment Manager Private Limited

1Al Fion's Registration No 3249828/ EXU003 (As an Investment Manager to Indus [nfra Trust)
- - £
1 agesly b oot s i Qﬁ\, Yo A
S . B

per Sukrul Mehta Ajendra Kumar Agarwal Amit Kumar Singh
Pariner Chairman Chief Executive Officer
Membership No: 101974 DN 01147557

Place : Gurugram
Drate : May 7, 2025

Flace . Gurugram
Dabe : Mav 7, 2015

fAof—sh

Mohnish Dutta
Company Jecretary

FCSE Mem. No. FCS10411
Place : Gurugram Place : Gurugram

Diate : May 7, 2025 Date : May 7, 2025

L-
.‘,\0\"5 g .

Harshael Sawant
Chief Financlal Officer

Place : Ahmedabad
Drate : May 7, 2025




Indus Infra Trust (formerly known as Bharat Highways [nvIT)

-: INDUS
Disclosures pursuant to SEBI Circulars as at and for the year ended 31 March 2025 : }I INFILA
Al amnvints e Regprecs mellion snless otterseize statod 1o

Disclosure pursuant to Security Exchange Board of India (SEBI) Master Clrcular No. SEBYHO/DIHS-PoD-P/CIR2024/H dated 15 May 2024 issued under the InvIT Regulations,
as amended including any guidelines and circulars issued thereunder ("SEBI Circulars™y

A, Comp of Net Distributable Cash Flows (NDCFs)

1. Indus Infra Trust ('lavlT)

scul Year ended Year ended
Particulars 31 March 2025 31 Mauch 2024

{refer note 41)

Cashflows from oEcaHng activities of the Trust (4L 58] {13.71)
Add: Cash flows received fram SPV's which rep distributions uf NDCF computed as per relevant framewnrk (refer nokes below) 13,8155 1,636.06

Add: Treasury ineome [ income fFom investing activities of the lne [T (interest income received from FID, any investment entithes as
defined in Regulation 18(3) of the SEB! InvTT Regulations. tax refund, any other income in the: nature of interzst. profit on sale of -
mulial fundy, investinents, assels elc,, dividend income etc.. excluding any Ind AS sdfjustments which will ba considered an a .1 413
cash receipt basis

Add: Pruceeds from sale of infrastructurs investments, infrastructure assets or shares of SPVs or investment entity adiusted for the
following
+ Applicable capital gains and otber taxes
*+ Related debts setiled or due to be settled from sals procesds
= Directly attritntable trarsaction costs .
* Proceeids reinvested or planmed to be retnvested as per Regularion 1871 of the SEBE lovIT Regulativns or any other relevant &
provisions uf the vl T Regulasions

Add. Proceeds from sale of nfrastructure investements, infrastructure assets ot sale of shares of SPVs ot in estiment entity not
disteibuted pursuant to an earlier plan f re-invest as per Rogulation 19(7) of the SEB InvlT Regulations or any otber relovant
provisions of the SEB] LowiT Regulations, if such proceeds are not intended to e invested subsequently

Total cash inflow at InviT level (A)

13,369.16 1,637.47

Less: Finance cost on borrowings, excluding amocbisation of an transaction casts as per profit and loss account of the laviT (1.148.62) L5
Less: Debt repayviment at InvlT level (tu include principel repavments as per scheduled EMUs except if refinanced through new debt

including overdralt facilitics and to exclude any debt repayments / debt refinanced through sew debt In ang form or funds (75495 {81192y

raized through iwsuance of units)
Less: any reserve raquired to be created under the terms of, or pursuant to the vbligations arising in accurdance with, any:

1) lan agreement entered with financial institution; o (Fe0L (196300

(i) termes and conditi or any uther stipufations applicalble to debt securities wswed by the InvIT or any of its STV - -

or

{iii} terms and condifions, o or any other stipulations applicable to external commercial borrewings availed by the InviT x =

or any of iks 5PVs; or

(iv) agreement pursuant 1o whicl the [nviT operates oF owns the infrastructure assel, or genorates sovenue or eashflows from -

such assel (such a5, ¢ i ission services ag power purchase agresmwnt, lease agreement, and

any other agreement of & [ike nature, by whatever name called); or

(v stabutory, judicial, regulatory, or gov tal stipulations -
Less: any capital expenditure on existing assets owned / leased by the 1neIT, to the extent not funded by debt [ equity or from -

[ | reserves ereated in the carlier years
Total cash outflow fretention at lnviT level (B) . {2,668.50) (278,92}
Met Distributable Cash Flows 10,700.55 1,358.35
MNotes:

{a)  Figure for the March 31,2024 includes 2 L3810 million dividend declared by SPVs subsequent to year end but before approval of these conselidated financlal starerments and hence
considerwel in the NOFC for the vear ended March 51,2024 as per Note 1 of clause 3 18 of SEB] Circulars,

(b} Bigure for March 31, 2025 incluces & 90.09 million dividend declared by SP'Vs subsequent to year end but hefore approval of these consolidated financial statement and hence
considered in the NDCF for the yeor ended Muzseh 31,2025 as per Note 1 of clausa 5,18 of SEB1 Circulars.

(-] Net distributable cash available with I T after considering the surplus cash:

Year ended Year ended

Particulars 31 March 2025 31 Mareh 2024

(refer note 41)

Met Disiributable Cash Flows as per above (A} 10, 700.56 135455

Casl Surplus at the beginning of the vear end (51 57.52 =

Indemnification clabm received (refer note §) (C] 494,06 =

Adjusiments on account of ceduction of operating cash flow due to pavment of general corporate expenditure (D) (rofer note 37} _ 052 779

Amount held / utilised for SFV acquisition {refer nole 38) (D] (6259.27) -

Cash Flows available for Distribution F = {A+B+C+D+E) 4,963.39 1,386.34
Less: Distribution to unit holders {reber note 39] (0] (4, 960,97 1338587

Met cash Flow available with InvIT after distribution H = (F+G)

48 57.52




Disclosures pursuant to SEBI Circulars as at and for the year ended 31 March 2025

Indus Infra Trust (formerly known as Bharat Highways InvIT)
.5 INDUS
lIN
Al st i Rupocs iillionn srshess atherazive shtol Pom

[isclosure pursnant to Security Exchamgs Board of [ndia (SEBT) Master Circular No. SERFHO/DDHS-FoD-3P/CIR20244: dated 15 May 2024 fssued under the Inw [T Regulations,
as amended inchiding any guidelines and lars issued t der ("SEEBH Circulars™)

A.C ign of Net Di te Cash Flows (NDCFs)

11, SPV level NDCE
Particulars Year ended 31 March 2025
VSEPL PDEPL CRPEL GRGDHPL GRASHPL GRSSHFL GRDDHPL GRAKHPL GRGBHIL
{refer note  (refer note
(b} below)  (b) below)
Cash floie from operating activities is per cash flow shatement 66582 39354 33115 B64.00 2891 42580 466.12 752 (1.8
Add: Treasury income [ income from investing activities (inferest
income recebved from ED, tx rofund, any other incume in the
mature of interest, profit on sale of mutwal Funds, imvestments, -
assets ete, dividend income et excluding any Ind AS 143862 89718 TEIN 110564 207 [T 799.87 61959 150
adjustments, Furihwr, it is clarified that these amounts will be
consithered on a cash receipt base)
Add: Proceeds from sale of infrastructure investments. infrastructure
assete o shares of 5P%s or investment entity adjusted for the

following

» Applicable capifal gains and vther Lases - - = & 4 a -
« Rulated dbts settled or due bo be settled from sale proceeds - - - - - " - -
+ Directly attributable transaction costs - - - " - . = 3) i
+ Procecds reinvested or planned to be reinvested as per - . - - - - - .
Regulation 13(7) of the SEBI LowIT Regulalions or any other
celevant provisions of the [nvTT Regulati

Add Trocecds from sale of infrastructure investments, infrastructure - - - - - - -

assets or sale of shares of SPVs er investment cntity rot
distributed pursuant o an earlior plan to reinvest s per
Regulation 18(7) of the SEBL InwiT Regulations or any ather
relevant provisions of the SEBI InvlT Regulations, if such
proceeds ane not intended o b invested subsequently

Total cash inflow at SPV level (A) 2,105.44 149082 13174 1,969.64 82095 1,026.78 1,267.99 1,M47.11 02}
Lewe: Finance cost on borrowings, exchuding amorlisation of any
tansaction costs as per profit amd Ioss account and any - - . - - - (.43 [13.25) (34

shareholder debt / loan from LovT (refer note {b) below)
Less: Debt cepayment (m include principal repavmants as per
scheduled EMI™s except if refinanced Huough new debt inclisding
overdratt facilities and to exclude any debt repayments / debt . . : = 2 - - (2753 [13.93)
rafinanced ehrough new debt, in any form or equity &5 well as
repayment of any shareholder dabt / loan feom twust)
Less: any reserve reguired o be created under the terms of or
pursuant ko the obligations arising in accondance with, any:

{ih lean ag; b entered with | insHtution: or - - - - - - - - {28531
(i) terms and condis or any other stipulati - - B - - - - . -
applicable tu debt securities issued by the InvIT or any of its

SPVsior

(iif} terms and conditi ts ur any other stipulath . - - - - - - -

applicable b external comnercial borrowings availed by the

Il T or any of its SPVs or

[iv) agreement pursuant to which the vl operates or owns the * -
infrastructure asset, or generates revenue o cashflows from such

asset (such as, concession agreement, transmission  seTvices

T4 power purchase ag Tease ag and any

ather agreement of a like nature, by whatever narme called}; o

(v} statutory, judicial, regulatary, o governmental stipulations - - - - - S « - -
Less: any caplial expendifure on existing assets owrod / leased by the = - - - #

InviT, to the extent not funded by debl / cquity or from
conteactual reserves ereated m the earlier vears

Total cash outflow fretention at SPV level (B) - - - - - - (D43} {1.09) (302.75)
Net Distributable Cash Flows at SEV level 21054 é-lﬂ.ﬂ?. 1%17.2-) 1.969.64 820.98 102673 1,267.56 1,006.02 !&Tﬂ
Motes:

{a) The NDCFs of SPVs appearing above, have heen extracted from audited financial Is of rosp bwidiary comg which have been audited by a firm of chartered

accountants other than 5 RB C & COLLP,
(b} The InvIT has acquired GRCBHPL and GRAKHPL on September 17, 2024 and March 28, 2025 respectively and hency NDCF bas been disclosed from the dale respective

acquisitions till March 31, 2025. (refor note 33)

fc) Mot distri ble cash available with SPV after considering the surphus cash:
Vear endad 31 March 2025
Parth VSEPL PDEFL GRPEL GRGDHPL GRASHTL CRSSHPL GRDDHI'L GRAKHPL GRGBHFL
articulass
(refer nobe  (refer note
{b} above) (k) above}
Net Distributable Cash Fluws as per above [A) 2,105.44 1490.82 131724 1,969.64 B20.98 102678 1,267.58 1,006.02 A
6360

Cash Surplus at the date of acquisition / minninﬁufthe vear end (B) 73B.34 11764 14608 13748 1774 6142 212.38 43162
28531

Encumbered cash {C) - - - - - - -

Release of encumbered cash {agli'ushsd for accrued interest) (D) 161857 646,25 T4R M) #6228 338.61 585.73 71135 S92 -
Tietlned towards Interest and D&M expenses obligations of SPV {E) (L16741) F6s9)  (95845)  (Siree)  (45387) (OIS [77550)_ (537.04) 46,191
Cash Flows avallable for Distribution F = (A+B+C+D+E} 329584 2,178.07 _ 1253.77 217174 546 1473.38 141479 1,192.680 -
Less: Distribution to T (G) 37000 (2993 (LIS {2,106.46) [@G0157) (LD (140527  (LI6207) -
et cash Flow available with SPY after distribution H = {F+G}) 3.6 2808 B.56 1528 0.89 26.27 9.57 30.73 -

1,191.05 10477 967.32 36254 4375 1542 7HE.07 B67.77 46.14

P

Cash Surplus at the closing af the period./3
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Adlaimoants i Srepovs winlfion il etlneratse shated T oA T

Drisclosure pursuant to Security Exchange Board of India (SEBI) Master Circular Mo, SEBIHOYDDHS-Pal-I/T/CIR2024444 dated 13 May 2024 issued under the TnvIT Regulatinns,

as any g and circulars issued thereundar ("SEBT Circulars”)
A, Comp ion of Net Distributable Cash Flaws [NIDCFs)

L. 5PV level NDCF

P = Period from 1 March 2024 to 51 March 2024 (Refer Nota 38)
WSEPL PDETL GRPEL GRGDHPIGRASHPL GRSSHPL GRDDHPL
Cash flota from aperativg activitics as per cosh flow statoment H8.03 .16 6194 5053 32378 A4 773

Add; Treasury income / income from investing activities (interest incomae received from FD, iy
refund, any ofher income in the mature of inkerest, profit on sale of mutwal funds,

investments, asscts ete., dividend Income ete, excluding any Ind AS adjusiments. Further, Loz o] o ol e 056 56
it is clarified that these amounts will be considered on a cash receipt basis)
Add. Proceeds from sale of infrastructure investments, infrastructuse assets or shares of 60V or
investment entity adjusted for the fllowing
* Applicable capital gains and other taves - & - - - ”
* Related debes settled or due to be setded from sale procesds - - - - - - -
+ Directly attributable rransactiun costs & = - - - .
5 * Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of the SEBL lnvlT - 5 - . = -
Regulations er any other relevant prvisions of the [nvl1’ Regulati
Add: Proceeds from sale of infrastructure imvestments, infrastructure assels or sale of shares of - - - - - - -
SPVs or investmant entity not distribuied pursuant to an earlier plan to re-javest as per
Regulation 18(7) of the SEBI IoviT Regulations or any other relevant provisions of the SEBT
InvIT Regulations, if such p are not intended o be invested subsequently
Add. 539,70 93.02 66.34 56.76 57233 4330 9229
Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per profit . . . i =
and loss account and any shareholder debt / loan fram Invi (refer note (b below) (#6.65) (1315 {13.64) (18.18) (8.83 #31) (106}

Less: Debt repavment (to Include principal repayments a8 per scheduled EMI's except i
sefinanced through mew debt inciuding overdrait facibties and to exclude any debt 2
repayments [/ debt refinanced through new debl, i any form or equity as well as * - (aLh : : h -
repayment of anv sharcholder debt / loan from trust)
Less: ang reserve required to be created under the terms of, o pursuant by the ebligations arising
i accordance with, any:

{i} loan agreemant antered with financial institution; o (L3669} (u5142) (78BS (B9S4R)  (MOM4)  (3M26) (72004
{1} rerms and it ar any other stipul applicable tn debt securitivs = . + - -

issuecd by the InviT or any of its S°V's; or

{iii] terms and conditions, covenants or any other stipulations applicable @ external - - - - - -
commercial borrowings availed by the InviT or anv of its SPVs; nr

{iv) agreement pursuant to which the InelT aperates or owns the fnfrastructure asset, or - - - = - =
generates revenue o eashflons from such assel {swch as, concession agreement,
isston services . power purchase agreement, lease agreemens, and any

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

[v) stabutery, judicial, negulatory, or governmental stipulations : " = . . 3 =

Less: any capital expenditure on existing assets awned [/ leased by the InvlT, to the sxtent not - - - - - - -
funded by debt J equity or fenm conteactual reserves created in the carlier vears
Total cash outflow fretention at SPV level (B) {1,693.37) 66461} (B38.68) (91364} 1352.62) (60277} (730304

Net Distributable Cash Fluws at SPV level (1.043.67) 137159 (773 (856.88) 219.71 (55747) ;E!&Dl]

Motea:

(A} The NOCFs of SPVs appearing above, have been extracted from audited fimancial st ctits of respective subsidiaey companies, which have been audited by a fiem of charterod
accountants ofher than SR B C & COLLP.

(B The lovlT has acquired above SPVs on March 1, 2024 and hencs NDCF has been diselosed from the date acquisitions titl Macch 31, 2025, (rofer note 38)

(e} Net distributable cash available with SPV abler considering the surplus cash:
Pasticalass Period from 1 March 2024 to 31 March 2024 {[Refer Note 34)

VSEFL PDEFL GHRPEL GRODHPM GRASHPL GRSSHPL GRODHPL

Net Distributable Cash Flows as per abave [A} (1,043.6 (7159 (772.34)  (856.98) 21971 (53v47) (63801
Cash Surplus at the date of acguisition (B) LEILTE 92197 L3612 1,176.23 38483 T S TAIEEOG
Release of encumbered cash {adjusted for accrued interest) () - - . - - . i
Retained wwards Interest and Ofeb] expenses ubligations of 5PV (D) (821.35) (16377 (137970 1126.71) (141804 (57.82) (19468
Cash Flows available for Distribution E = (A+B+C+D) 52.24) 249,66 470.93 192.64 46174 89.65 5197
Less: Distribution to InvIT {F) {3017} [235.5! ) (18180 {4248y (8645 (234.27)
Net cash flow available with SPV after distribution G = (E+F) (8241} .97 12 10.77 3794 3.20 17.70
Cash Surplus at the closing of the period / year end H = (G-D) 736.94 117,69 146.09 137.48 179.74 6102 21238
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Al armoanls in Ratgrecs million anless oterwize stated .‘

Discl t tn Security Excl Board of India (SEBI} Master Circular No. SEBHO/DDHS-PoD-YP/CIR024/4 dated 15 May 2024 issued under the InvIiT
Regulati as ded including any guidelines and cireulars issued thereunder ("SEBI Circulars") feonfinued)

8. Statement of Net Assets at Fair Value

As at As at
Particulars 31 Macch 2025 31 barch 2024
Book Fair value Book Fair valuc
I Aszets 7113021 7333625 62,39411 53,576.04
Il Liabilities {at book value) 23,050,823 1203082 1302826 1302826
N Net Assets (1-11) 40,5959 5139543 49,563 85 5054778
IV Mo of units (in abselote number) (refer note 10} 44,2938 0115 442935 505 H 2938605 44.29.38,605
U NAV (I (rofer note () budow) THLES 113,51 1LL%0 114.12
MNotes:
L Project wise break up of Fair value of Assets
Particulars As at As at
31 March 2025 31 March 2024
Varanazi Sangarn Expressway Private Limited 1332424 16,450,158
Porbandar Dwarka Expressway Private Limited 75436 935747
CR Phagwara Expressway Limited 5499.58 6,340.30
GR Gundugolanu Devarapalli Highway Private Limited 9.31d.04 1L121.27
GR Akkalkot Solapur Highway Private Limited 453864 5371L27
GR Sangli Solapur Highway Private Limited 53183 627452
R Dwarka Devariva Highway Private Limited 5,245.31 736029
{viii] GR Aligarh Kanpur Highway Private Limited * 11,265.94 -
{ix} GR Galgalia Bahadurzan Highway Private Limited * 7, 056.6% =
Subr Total 70,904.24 62,509.30
i} InviT Assets 247201 L6674
Tatal Assets 73,326.25 A35TH.0

*The Group has acquired above subsidiaries during the current vear and hence fair value of total asscts has not been presented in the comparative period ended March 31,
2024,

ii. Eir value of assets hava been arrived after adjusting the cash and cash equivalents, investments and curvent liabilities etc. in the enterprise value, which is based on solely on
the independent Gir valuation done by independent valuer appod d by Investment Manager under the Ene[T Regulations

i, The fair value of 2l these revenue generating assets is determined using discounted cash Fow method. The InvIT hulds 100% equity beneficial interest inall SOVs.

C. Statement of total returns at fair value (refer note (i} below]

Particulars Year ended Year ended

31 March 2025 31 Maech 2024

{refer note 41)

Tatal Comprehensive Incoma (As per the Statement of Prafit and Loss) 4.816.66 148,06
Add/less): Other Changes in Fair Value {e.g, i investment property, property, plant & equipment (if cost made! is followed}} 2206.4 N3
nwt recognized in Total Comprek Income (refer note below)
Total Retwrn 7.022.70 1,129.3%
_— — ——
Notes :

i, Other changes in fair vahue for the year ended March 31. 2025 and March 31, 2024 as disclosed in the above toble are based solely on the faic valuation reports issued by the
independent valuer under the InvlT Regulations.
. Sensitivity analysis with respect to signifizant unobservable inputs used in the (air vaine t has been disclosed in Note 31.

As per our report of even date

For SRBC & COLLP For and on behalf of Board of Directors of
Charfered Accountanis GR Highways [nvestment Manager Private Limited
AL Fiem's Registration No 3249826/ E300003 (As an Lnvestment Manager to [ndus Infra Trust] p
M
ey 9 =i
.’,/ ei’)—@ . Cﬂ"’ * \G
P I ,
s
per Sukrut Mehta Ajendra Kumar Anarwal Amit Kumar Singh
Partnes Chairman 9 Chief Executive Officer
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le . Gurugram v Plhce : Gurugram
Date: May 7, 2025 /\ Tafe: May 7, 2025
2\ - ) sh
=
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Chicf Financial O(Emr\ f5 9 pany Secretary
1C51 Mem. No, FCS10411
Place : Ahmedabad Place : Gurugram Place : Gurugram

Date: May 7, 2025 Date: May 7, 2025 Date : May 7, 2025
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1. InvIT Information

4

The Consolidated financial statements comprise financial statements of Indus Infra Trust (formerly known
as Bharat Highways [nvIT) ('the Holding Entity, ‘the Parent’ or ‘the InvIT’) and its subsidiaries (collectively
referred as a “the Group’) for the year ended March 31, 2025. The InvIT was set up as an irrevocable trust
under the Indian Trust Act, 1882 pursuant to Trust Deed dated 16 June 2022 which was subsequently
amended on December 8, 2022, October 31, 2023 and November 11, 2024. The InvIT has been settled for an
mitial sum of T10,000. The InvIT has been registered as an Infrastructure Investment Trust with Securities
Exchange Board of India (‘'SEBI') under the Securities Exchange Board of India (Infrastructure [nvestment
Trust) Regulations, 2014 vide Certificate of Registration (IN/InvIT/22-23/0023) dated 3 August 2022 which
was amended on December 13, 2024. The registered office of the InvIT is located at Novus Tower, Second
Floor, Plot No. 18, Sector 18, Gurugram, Haryana-122015, India. The InvIT's units got listed on National
Stack Exchange and Bombay Stock Exchange on 12 March 2024.

The Trustee to the InvIT is [DBI Trusteeship Services Limited (the “Trustee”), Sponsor and project manager
of the InvIT is Aadharshila Infratech Private Limited (the “Sponsor” ot “Project Manager”) and Investment

manager for the [nvIT is GR Highways Investment Manager Private Limited subsidiary of Lokesh Builders
Private Limited (the "Investment Manager”).

During the year, Pursuant to SEBl advisory, the Board of directors of Investment Manager has approved the
change name from “Bharat Highways InvIT” to “Indus Infra Trust” in their meeting held on November 6,
2024. The Trust Deed was subsequently amended to reflect the change in the name on November 11, 2024.

Further, SEBI has issued revise certificate of Registration on December 13, 2024, for the aforesaid changed
name.

The object and purpose of the InvIT, as described in the Trust Deed, is to carry on the activity of an
infrastructure investment trust as permissible under SEBI (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time including circulars, notifications, clarifications and guidelines issued
thereunder (“SEBI InvIT Regulation”) to raise funds through the InvIT, to make investments in accordance
with the [nvIT Regulations and the investment strategy and to carry on the activities as may be required for
operating the InvIT, including incidental and ancillary matters thereto, The principal activity of InvIT is to
own and invest in infrastructure assets primarily in the road infrastructure sector in India through special
purpose vehicles with the objective of producing stable and sustainable distributions to unitholders.

The Consolidated Financial Statements were approved for issue in accordance with resolution passed by
the Board of Directors of the Investment Manager, acting on behalf of the [nvIT on May 07, 2025,

Material accounting policies

2.1 Statement of compliance and basis of preparation:

The Consolidated financial statements comprise of the Consolidated Balance Sheet as at March 31, 2025,
the Consolidated Statement of Profit and Loss including the Statement of Other Comprehensive Income,
the Consolidated Staternent of Cash Flow and the Consolidated Statement of Changes in Unit Holders’
Equity for the year then ended, the Consolidated Staternent of Net Assets at fair value as at March 31, 2025,
the Consolidated Statement of Total Returns at fair value and the Statement of Net Distributable Cash
Flows ('NDCFs') of the InvIT and each of its subsidiaries for the year then ended and a summary of material
accounting policies and other explanatory notes (collectively refer as a “Consolidated Financial
Staterments”) prepared in accordance with requirement of SEBI InvIT Regulations and SEBI Master Circular
No. SEBI/HO/DDHS-PoD-2/F/CIR /2024 /44 dated 15 May 2024 issued under the SEBI InvIT Regulations
("SEBI Circulars"); Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian
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Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in
India.

The Consolidated Financial Statements have been prepared on a historical cost convention and on an
accrual basis except for certain other financial assets and liabilities measured at fair value (refer accounting
policy regarding financial instruments).

The accounting policies and related notes further described the specific measurement applied for each of
the assets and liabilities.

The Consolidated Financial Statements are presented in Indian Rupees (Z). All values are rounded to the
nearest million rupees, unless otherwise indicated. Certain amounts that are required to be disclosed and
do not appear due to rounding off are expressed as 0.00. The consolidated financial statements provide
comparative information in respect of the previous period.

The Group has prepared the consolidated financial statements on the basts that it will continue to operate
as a going concern.

Basis of Consolidation
The consolidated financial statements comprise the financial statements of the InvIT and its subsidiaries

(includes special purpose entities) as at March 31, 2025.

Control is achieved when the Group is exposed or has rights, to variable returns from its involvement with
the investee and has the ability to affect those returns through its power over the investee. Specifically, the
Group controls an investee if and only if the Group has (i) Power over the investee (i.e. existing rights that
give it the current ability to direct the relevant activities of the investee); (ii) Exposure, or rights, to variable
returns from its involvement with the investee; and (iii) The ability to use its power over the investee to
affect its returns.

Generally, there is a presumption that a majority of voting rights result in control. To support this
presumption and when the group has less than a majority of the voting or similar rights of an investee, the
Group considers all relevant facts and circumstances in assessing whether it has power over an investee,
including: (i) The contractual arrangement with the other vote holders of the investee: (ii) rights arising
from other contractual arrangements: (iii) the Group’s voting rights and potential voting rights, other vote
holders or other parties: (iv) the size of the Group’s holding of voting rights relative to the size and
dispersion of the holdings of the other voting rights holders: (v) any additional facts and circumstances
that indicate that the Group has, or does not have, the current ability to direct the relevant activities at the
time that decisions need to be made, including voting patterns at previous shareholders’ meetings.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there
are changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the
Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary.
Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included
in the consolidated financial statements from the date the Group gains control until the date the Group
ceases to control the subsidiary.

The Consolidated Financial Statements are prepared using uniform accounting policies for like transactions
and other events in similar circumstances. If a member of the group uses accounting policies other than
those adopted in the consolidated financial statements, appropriate adjustments are made to that group
member’s financial statements in preparing the consolidated financial statements to ensure conformity
i 2,

e
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with the group’s accounting policies. The financial statements of all entities used for the purpose of
consolidation are drawn up to same reporting date as that of the parent entity, i.e., year ended on 31 March.

Consolidated financial statements present assets, Habilities, equity, income, expenses and cash flows of the
Holding entity, its subsidiaries, its joint operation and associate as those of a single economic entity. The
procedure for preparing Consolidated Financial Statements of the Group are stated below -

i} Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those
of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of
the assets and liabilities recognised in the consolidated financial statements at the acquisition date;

i) Offset (eliminate) the carrying amount of the Holding entity’s investment in each subsidiary and the
parent’s portion of equity of each subsidiary. Business combinations policy explains how to account for
any difference;

iii) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between entities of the Group. Profits or losses resulting from intragroup transactions that
are recognized in assets, such as inventory and fixed assets, are eliminated in full. Intragroup losses
may indicate an impairment that requires recognition in the consolidated financial Statements. Ind AS

12, Income Taxes applies to temporary differences that arise from the elimination of profits and losses
resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the unitholders of
the InvIT. When necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with the Group’s accounting policies,

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity
transaction. When a change in the ownership interest of a subsidiary resulting to the loses of control over a
subsidiary, it (i) derecognises the assets and liabilities of the subsidiary at their carrying amounts at the date
when control is lost, (ii) derecognises the carrying amount of any non-controlling interests, (iti), recognises
the fair value of the consideration received, (iv) recognises the fair value of any investment retained and (v)
recognises any surplus or deficit in profit or loss. The fair value of any investment retained in the former
subsidiary at the date when control is lost is regarded as the fair value on initial recognition for subsequent

accounting under Ind AS 109, or, when applicable, the cost on initial recognition of an investment in
associate.

The Group has the following operational subsidiaries (‘Special Purpose Vehicles” or “5PVs’) which has
principal activities of construction and operation of National Highways Projects on Build Operate and
Transfer basis (BOT) which has been included in the Consolidated financial statement of the Group:

Country of % of holding as on
Name of the company incorporati 31 March 31 March

on 2025 2024
GR Phagwara Expressway Limited* India 100.00 100.00
Varanasi Sangam Expressway Private Limited* India 100.00 100.00
Porbandar Dwarka Expressway Private Limited* India 100.00 100.00
GR Sangli Solapur Highway Private Limited* India 100.00 100.00
GR Akkalkot Solapur Highway Private Limited*® India 100.00 100.00
GR Gundugolanu Devarapalli Highway Private Limited* India 100.00 100.00
GR Dwarka Devariya Highways Private Limited* India 100.00 100.00
GR Aligarh Kanpur Highway Private Limited# India 100.00 =
GR Galgalia Bahadurganj Highway Private Limited # India 100.00 -

*Acquired during the financial year 2023-24.
#Acquired during the financial year 2024-25.
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2.2 Summary of material accounting policies

The following are the material accounting policies applied by the Group in preparing its Consolidated
financial statements:

a. Current versus non-curreitt classification

The Group segregates assets and liabilities into current and non-current categories for presentation in the
balance sheet after considering its normal operating cycle and other criteria set out in Ind AS 1, “Presentation
of Financial Statements”. For this purpose, current assets and liabilities include the current portion of non-
current assets and liabilities respectively. Deferred tax assets and liabilities are always classified as non-
current.

The Group's operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents, The Group has ascertained its operating cycle being a period of twelve months
for the purpose of classification of assets and liabilities as current and non-current.

b. Business Combinations

The Group are accounted Business combinations for using the acquisition method. The cost of an acquisition
is measured as the aggregate of the consideration transferred measured at acquisition date fair value and
the amount of any non-controlling interests in the acquiree. Acquisition-related costs are expensed as
incurred.

The Group determines that it has acquired a business when the acquired set of activities and assets include
an input and a substantive process that together significantly contribute to the ability to create outputs or
considered as assets acquisition if assets or group of assets does not constitute of business.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their
acquisition date fair values. For this purpose, the liabilities assumed include contingent liabilities
representing present obligation and they are measured at their acquisition fair values irrespective of the fact
that outflow of resources embodying economic benefits is not probable.

Asset acquisitions

In case of acquisition of an asset or a group of assets that does not constitute a business, the Group identifies
and recognises individual identifiable assets acquired (including those assets that meet the definition of,
and recognition criteria for, intangible assets in Ind AS 38, Intangible Assets) and liabilities assumed. The
cost of the group shall be allocated to the individual identifiable assets and liabilities on the basis of their
relative fair values at the date of purchase. Such a transaction or event does not give rise to goodwill or
capital reserve.

¢. Financial instruments

i Initial recognition and measurement

Financial instruments i.e. Financial Assets and Financial Liabilities are recognised when the Group becomes
a party to the contractual provisions of the instruments. The classification of financial assets at initial
recognition depends on the financial asset’s contractual cash flow characteristics and the Group's business
model for managing them. With the exception of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical expedient, the Group initially measures a
financial instruments at its fair value plus transaction costs that are directly attributable to the acquisition or
issue of financial instruments{other than financial instruments at fair value through profit or loss) are added
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to or deducted from the fair value of the financial instruments. Transaction costs directly attributable to the

acquisition of financial instruments assets or financial liabilities at fair value through profit or loss are
recognised in profit or loss.

ii Financial Assets - Subsequent Measurement

The Group subsequently measures all financial assets at amortized cost (amortised cost is caleulated by
taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR) using effective interest method if assets is held within a business model whose objective is to hold assets
for collecting contractual cash flow and meet the SPPI test otherwise financial assets carried at fair value
through Profit and Loss (FVTPL) or fair value through other comprehensive income (FVOCI) which are
measured at fair value at the end of each reporting period with any gains or losses arising on remeasurement
recognized in profit or loss or other comprehensive income respectively. The EIR amartisation is included in
finance income in the profit or loss. The financial assets at amortised cost are subject to impairment as per

the accounting policies applicable to financial instruments and such losses arising from impairment are
recognised in the profit or loss.

Financial Assets under Service Concession Arrangements (Appendix D of “Ind AS 115 - Revenue from

Contracts with Customers”)

The Group constructs ar upgrades infrastructure (construction or upgrade services) used to provide a public
service and operates and maintains that infrastructure (operation services) for a specified period of time.
These arrangements may include infrastructure used in a public-to-private service concession arrangement
for its entire useful life. The Group recognizes such arrangement in accordance with Appendix D-'Service
Concession Arrangements’ of Ind AS 115-'Revenue from Contracts with Customers’.

The Group recognizes a financial asset to the extent that it has an unconditional contractual right to receive
cash or another financial asset from or at the direction of the Grantor of the contract for the services
performed under concession agreement; the Grantor has little, if any, discretion to avoid payment, usually
because the agreement is enforceable by law.

The Group recognizes above financial asset at fair value on date of completion of construction and
subsequently measures at amortized cost using effective interest method. In case of movement in the market
rate of interest, the group re-estimates its cash flows and alters the effective interest rate.

Financial assets at fair Value through Profit and Loss (FVTPL):

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured
at FVTPL. On initial recognition, the Group may irrevocably designate & financial asset that otherwise meets
the requirements to be measured at amortised cost or at FVOCI as at FVIPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise. Financial assets that are initially
recognized at transaction value (fair value) and subsequently measured at fair value at the end of each
reporting period, with any gains or losses arising on remeasurement are recognised in profit or loss. The net
gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset.

iii Financial Assets - Derecognition

The Group derecognizes financial asset primarily when the right to receive cash flows from the asset has
expired, or the Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and with that a) the Group has transferred substantially all the risks and rewards of the asset,

or b) the Group has neither transferred nor retained sulgstam'.iallz all the risks and rewards of the asset, but
has transferred control of o qﬂ_’f_’i:

&
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iv Financial Assets - Impairment

At each date of balance sheet, the Group assesses whether a financial asset or a group of financial assets
carried at amortised cost are credit-impaired. The Group applies the expected credit loss (ECL) model for
measurement and recognition of impairment losses. The Group follows the simplified approach for
recognition of impairment allowance on all trade receivable and receivable under service concession. The
application of the simplified approach does not require the Group to track changes in credit risk. Rather, it
recognizes impairment allowance based on lifetime at each reporting date. The Group has established a
provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment, For all other financial assets, expected credit losses
are measured at an amount equal to the 12 month expected credit losses or atan amount equal to the lifetime
expected credit losses if the credit risk on the financial asset has increased significantly since initial
recognition.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount
of the assets and recognized in the statement of profit and losses under the head of “Other Expenses”

v Financial liabilities - Classification

Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements entered into and the definitions of a financial
liability.

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds
received, net of direct issue costs.

vi Financial liabilities - Subsequent Measurement

For the purpose of subsequent measurement, financial liabilities are classified into two categories Le.
Financial liabilities at fair value through profit and loss and financial liabilities at amortized cost (loans and

borrowings).

Financial liabilities at amortise cost (loans and borrowings)

This is the category most relevant to the Group. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using Effective Interest Rate (EIR). Gains and losses
are recognised in profit or loss when the liabilities are derecognized as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any discountor premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as a part of finance costs in the Statement
of Profit and Loss. This category generally applies to borrowings.

The Group has not designated any financial liabilities at FVTPL.

vii Financial Liabilities - Derecognition

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

The Group determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets, such as equity instruments designated at FVTPL
or FVOCT and financial liabilities. For financial assets which are debt instruments, a reclassification is made
only if there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. If the Group reclassifies financial assets, it applies the reclassification prospectively
from the reclassification date which is the first day of the immediately next reporting period following the
change in business model. The Group does not restate any previous recognized gain, losses (including
impairment gains or losses) or interest.

ix Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when,
and only when, the Group currently has a legally enforceable right to set off the amounts and it intends either
to settle them on a net basis or to realise the asset and settle the liability simultaneously

d.  Fair values measurement

The Group measures financial instrument, such as investment in mutual fund and total assets as per InvIT
regulation at fair values at each balance sheet date.

The Group’s management determines the policies and procedures for both recurring fair value
measurement, such as fair value of total assets, unquoted financial assets measured at fair value and for non-
recurring fair value measurement such as asset under the scheme of business undertaking,

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant
that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the
use of unobservable inputs

All assets and liabilities for which fair value is measured or disclosed in the Consolidated financial
staternents are categorised within the fair value hierarchy, based on the lowest level input that is significant
to the fair value measurement as a whole.

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

The Group has an established control framework with respect of fair values. This includes Investment

Manager has overall responsibility for overseeing all significant fair value measurements and reports to the
Board of Directors of Investment Manager.

External valuers are involved for valuation of significant assets, such as fair value of total assets, unquoted
financial assets and financial Habilities. v g 9
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For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy
as explained above.

e. Leases
The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract

conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the group assesses
whether (i) the contract involves the use of identified asset; (ii) the group has substantially all of the £conomic
benefits from the use of the asset through the period of lease and (iii) the group has right to direct the use of
the asset.

Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets.

Short-term leases and leases of low-value assets

The Group has applied the short-term recognition exemption to its short term leases of all the assets that
have a lease term of twelve months or less from the commencement date and do not contain a purchase
option. The lease payments associated with the lease is recognize as an expense on a straight-line basis over
the lease term.

f. Revenue from contracts with custonter

Revenue from contracts with customers is recognised when control of the goods or services are transferred
to the customer at an amount that reflects the consideration to which the group expects to be entitled in
exchange for those goods and services. The group generally concluded that it is the principal in its revenue
arrangements.

The accounting policies for the specific revenue streams of the Group as summarized below:

i Construction confract

Revenue from long-term construction contract is recognized over time considering the Group creates an
assets that the customer controls and it has an enforceable right to payment (i.e. right to invoice) for
performance completed to date. Revenue is recognised in proportion to the stage of completion of the
contract. The stage of completion is measured by input method i.e. the proportion that costs incurred to date
bear to the estimated total costs of a contract. Contract costs are recognised as an expense in the Statement
of Profit and Loss in the accounting periods in which the work to which they relate is performed.

Contract revenue includes the amount agreed in the contract plus any variations which include change of
scope and utility shifting under the contract work, to the extent that it is probable that they will result in
revenue and can be measured reliably. The Group recognises bonus/ incentive revenue on early completion
or other claims of the project upon acceptance of the corresponding claim by the Customer.

When it is probable that total contract costs will exceed total contract revenue, expected loss, if any, on a
contract is recognised as expense in the period in whic/h,iﬁ%’@?ég‘gerl, irrespective of the stage of completion
of the contract. e e

B
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ii Service contract

Revenue from service contracts (including operation and maintenance contracts) is recognized over tme
considering the customer simultaneously received and consumes the benefits provided to them. Revenue is
recognized in proportion of services are performed.

iii Income from Service Concession Arrangement (Finance Income

The Group recognizes the considerations given by the grantor i.e. National Highway Authority of India
('NHAI') in accordance with the Appendix D to Ind AS 115 - Service Concession Arrangements under
financial assets made. Under financial assets mode, the Group has an unconditional contractual right to
receive cash ie. fixed annuity after concession period including interest thereon. The finance Income
calculated on the basis of the effective interest rate in accordance with the Ind AS 109. The finance Income is
recognized under other operating income.

iv Variable consideration

The nature of the Group's contracts gives rise to several types of variable consideration, including claims,
bonus, award, incentive fees, change in law, liquidated damages and penalties. The Group recognize variable
consideration of the project upon acceptance of the corresponding variable consideration by the Customer.

Claims under arbitration/disputes are accounted as income based an final award. Expenses on arbitration
are accounted on incurred basis.

Before including any amount of variable consideration in the transaction price, the Group considers whether
the amount of variable consideration is constrained. The Group determined that the estimates of variable
consideration are not constrained based on its historical experience, business forecast and the current

economic conditions. In addition, the uncertainty on the variable consideration will be resolved within a
short time frame.

v Contract modifications

Contract modifications are accounted for when additions, deletions or changes are approved either to the
contract scope or contract price. The accounting for modifications of contracts involves assessing whether
the services added to the existing contract are distinct and whether the pricing is at the Consolidated selling
price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those that
are distinct are accounted for prospectively, either as a separate contract, if additional services are priced at

the Consolidated selling price, or as a termination of existing contract and creation of a new contract if not
priced at the Consolidated selling price

vi Trade receivable
A receivable (includes receivable under service concession) is recognised if an amount of consideration that

is unconditional (i.e., only the passage of time is required before payment of the consideration is due). Refer
to accounting policies of financial instrument section,

2. Interest income

Interest income on financial instrument is recognised using effective interest rate (EIR) method in accordance
with Ind AS109. Interest income is included in the statement of profit and loss.

I Service concession arrangement

The Group constructs or upgrades infrastructure (construction or upgrade service) used to provide to public
service and operates and maintains that infrastructure (operation service) for a specified period of time.

i
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These arrangement may include infrastructure used in a public-to-private service concession arrangement
for its entire useful life. The Group recognizes such arrangement in accordance with Appendix D to Ind AS
115 - ‘Revenue from Contracts with Customers” which is either financial assets or intangible assets based on
the group evaluation of each service concession arrangement.

The Group recognized financial model in case of service concession arrangement is such that the group has
unconditional contractual right to receive cash from grantor. In such case, the Group recognizes contract
assets under Ind AS 115 during the construction period. Upon completion of assets, the Group classifies the
contract asset as financial assets in accordance with Ind AS 109. Ind AS 109 requires a financial asset to be
measured at its fair value and any difference between the initial measurement of the financial asset in
accordance with Ind AS 109 and the contract asset recognised under Ind AS 115 to be presented as an
expense. Such financial assets subsequently measure at amortized cost using effective interest method. In
case of movement in the market rate of interest, the group re-estimation of cash flows and alters the effective
interest rate.

i. Taxes
Tax expense comprises current tax expense and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date. The investment manager periodically evaluates positions
taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax
treatment. The Group reflects the effect of uncertainty for each uncertain tax treatment by using either most
likely method or expected value method, depending on which method predicts better resolution of the
treatment.

The InvIT is a business trust registered under InvIT Regulation. Hence, the interest and dividend received
or receivable by the InvIT from its subsidiaries (being domestic Indian companies) is exempt from tax in case
of receipt from special purpose vehicle as defined under section 10(23FC) of the Income Tax Act, 1961.
Further, any expenditure incurred in relation to earning the exempt income is not tax deductible in view of
the provision of section 14A of the Income Tax Act. The Income of the InvIT, other than exempt income, is
chargeable to tax at the maximum marginal rate in force.

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the corresponding amounts used for
taxation purposes.

Deferred tax liabilities are recognized for all taxable temporary differences, except in respect of taxable
temporary differences associated with Investments in subsidiaries, when the timing of the reversal of the
temporary differences can be controlled, and it is probable that the temporary differences will not reverse in
the foreseeable future.

Deferred tax assets are recognised for all deductible temporary difference, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that
taxable profits will be available against which deductible temporary difference, and the carry forward
unused tax credits and unused tax losses can be utilized, excepts in respect of taxable temporary differences

associated with Investments in subsidiaries, deferrnf}d,«sﬁ;gfssl\leﬁ\a_re recognized only to the extent that it is
: e .
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probable that the temporary differences will reverse in the foreseeable future and taxable profit will be
available against which the temporary difference can be utilized.

The carrying amount of deferred tax assets are reviewed at each reporting date and are recognised/ reduced
to the extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that
it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

In assessing the recoverability of deferred tax assets, the Group relies on the same forecast assumptions used
elsewhere in the financial statements and in the other management reports.

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

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liahilities
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets
and liabilities will be realised simultaneously.

The Group offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable
right to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity or
different taxable entities which intend either to settle current tax liabilities and assets on a net basis, or to
realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts
of deferred tax liabilities or assets are expected to be settled or recovered.

Goods and service tax taxes paid on assets acquired or expenses incurred

Expenses and assets are recognised net of the amount of goods and service taxes paid, except: when the tax
incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense itern, as applicable
or when receivables and payables are stated with the amount of tax included.

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of receivables
or payables in the balance sheet.

j- Borrowing cost

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing
costs attributable to concession arrangement classified as financial assets are charged to Statement of Profit
and Loss in the period in which such costs are incurred. All other borrowing costs are recognised as an
expense in the Consolidated Statement of Profit and Loss in the period in which they are incurred.

k. Provisions and contingent liabilities and contingent assets

Provision are recognised when the Group had a present obligation (legal or constructive) as results of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and reliable estimate can be made of the amount of the obligation. Provisions are measured based
on investment manager’s estimate to settle the obligation at the balance sheet date. The expenses relating to
a provision is presented in the statement of profit and loss net of any reimbursement. If the effect of the time
value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to
the passage of time is recognized as a finance cost.
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Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no
longer probable that the outflow of resources would be required to settle the obligation, the provision is
reversed in the staterment of profit and loss account.

The Group recognises a provision for onerous contract when the unavoidable costs of meeting the
obligations under a contract exceed the economic benefits to be received in accordance with Ind AS 37. Such
expected loss on a contract is recognised immediately in the consolidated Statement of Profit and Loss.

Contingent liabili

Contingent liability is a possible obligation arising from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the entity or a present obligation that arises from past events but is not recognized because it is
not probable that an outflow of resources embodying economic benefits will be required to settle the
obligation or the amount of the obligation cannot be measured with sufficient reliability. The Group does
not recognize a contingent liability but discloses the same as per the requirements of Ind AS 37.

Contingent assets
Contingent assets are a possible assets that arise from past events and whose existence will be confirmed

only by occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the entity. The Group does not recognize the contingent asset in its consolidated financial statement since
this may result in the recognition of income that may never be realized. Where an inflow of economic benefits
is probable, the Group disclose a brief description of the nature of contingent assets at the end of the reporting
period. However, when the realization of income is virtually certain, then the related asset is not contingent
assets and the Group recognize such assets.

Provision, contingent liability and contingent assets are reviewed at each reporting date.

L. Unitholders’ equity

Under the provisions of the InviT Regulations, the InvIT is required to distribute to unitholders not less than
90% of the net distributable cash flows of the InvIT for each financial year. Accordingly, Unit capital contains
a contractual obligation to pay cash to unitholders. Thus, In accordance with requirement of Ind AS 32 -
Financial Instruments: Presentation. the Unit Capital contain a liability element which should be classified
and treated accordingly. However, SEBI Circulars require the Unit Capital to be presented/classified as
“Equity”, which is at variance from the requirements of Ind-AS 32 - Financial Instruments: Presentation.

In order to comply with the aforesaid SEBI requirements, the InvIT has presented unit capital as equity and
costs attributable to the issue of units have been reduced from the Unitholders capital in accordance with
Ind AS 32 Financial Instruments: Presentation.

mt, Distribution to unit holders

The Group recognises a liability to make cash distributions to unit holders when the distribution is
authorised and a legal obligation has been created. As per the InvIT Regulations, a distribution is authorised
when it is approved by the Board of Directors of the Investment Manager. Consistent with Unit Capital being
classified as equity, the distribution to Unitholders is also presented in Statement of Changes in Unitholders’
Equity when the distributions are approved by the Board of Directors of Investment Manager.

n. Earnings per unit
Basic Earnings Per Unit is calculated by dividing the net profit or loss for the period attributable to unit
holders by the weighted average number of units outstanding during the year.
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For the purpose of calculating Diluted Earnings Per Unit, the net profit or loss for the period attributable to
unit holders and the weighted average numnber of units outstanding during the period are adjusted for the
effects of all dilutive potential equity units.

0. Operating segments

The principal activity of Group is to own and invest in infrastructure assets primarily through the SPVs in
the road infrastructure sector in India in accordance with the provisions of the InvIT Regulations and Trust
deed. The Board of Directors of the Investment Manager is responsible for allocating resources and assess
the performance of the Group and thus are the Chief Operating Decision Maker (CODM).

Segment results that are reported to the Investment manager (CODM) include items directly attributable to
a segment as well as those that can be allocated on a reasonable basis. Segment capital expenditure is the

total cost incurred during the period to acquire property and equipment and intangible assets other than
goodwill.

p. Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits

with an original maturity of three months or less, that are readily convertible to a known amount of cashand
subject to an insignificant risk of changes in value.

q. Events after the reporting period

If the Group receives information after the reporting period, but prior to the date of approved for issue, about
conditions that existed at the end of the reporting period, it will assess whether the information affects the
amounts that it recognises in its consolidated financial statements. The Group will adjust the amounts
recognized in its consolidated financial statements to reflect any adjusting events after the reporting period
and update the disclosures that relate to those conditions in light of the new information. For non-adjusting
event, the Group will not change the amounts recognized in its consolidated financial statements, but will

disclose the nature of the non-adjusting event and an estimate of its financial effect, or a statement that such
an estimate cannot be made, if applicable.

2.3 Significant accounting judgements, estimates and assumptions

The preparation of the Consolidated financial statements requires the investment manager to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about
these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods,

Judgements

In the pracess of applying the group’s accounting policies, management has made the following judgements,
which have the most significant effect on the amounts recognised in the consolidated financial statements:

Service Concession arrangement:

The Group recognized each service concession arrangement in accordance with Appendix D - ‘Service
Concession Arrangements’ of Ind AS 115- ‘Revenue from Contracts with Customers’ which is either financial
assets or intangible assets based on the group evaluation.

In case of the group recognized financial assets, Ind AS 109 requires to be measured financial assets at its fair
value post completion of construction on the initial recognition and subsequently measure at amortized cost
using effective interest method. To determine effective interest rate, there are significant judgement and
estimates involve annuity and interest on annuity inflows, estimations on cost to maintain the asset and other

L
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operational efficiencies. These inputs are based on circumstances existing and management judgement /
assumption on the future expectations based on current situations. Judgements include management view
on expected earnings in future years, changes in interest rates, cost inflation, government policy changes,
etc. These input assumptions could affect the estimation and accordingly these assumptions are reviewed
periodically.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below. For preparation of Consolidated financial
statements, The Group based its assumptions and estimates on parameters available at the time of
preparation of financial statement. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control of the
Group. Such changes are reflected in the assumptions when they occur.

Fair value measurement
Where assets and liabilities are measured or disclosed at fair value for the financial reporting purposes, the
Group determines the appropriate valuation techniques and inputs for fair value measurements.

Further, SEBI Circulars issued under the InvIT Regulations require disclosures relating to net assets at fair
value and total returns at fair value. [n estimating the fair value of total fair value of assets of subsidiaries,
the Group engages independent qualified external valuers to perform the valuation.

The Investment manager works closely with the valuers to establish the appropriate valuation techniques
and inputs to the model. The [nvestment manager reports the valuation report and findings to the Board of
the [nvestment Manager half yearly to explain the cause of fluctuations in the fair value of the projects. The
inputs to the valuation models are taken from observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of
inputs such as WACC, Tax rates, interest rate, future cost etc. Changes in assumptions about these factors
could affect the fair value.

Provision for expected credit losses of trade receivable

The group uses a provision matrix to calculate ECLs for trade receivables. The group exercise judgement to
determine provision matrix such as the group's past history, existing condition and forward-looking
estimates at the end of each reporting year of counter party's credit worthiness.

Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the
amount and timing of future taxable income. Given the wide range of business relationships and the long-
term nature and complexity of existing contractual agreements, differences arising between the actual results
and the assumptions made, or future changes to such assumptions, could necessitate future adjustments to
tax income and expense already recorded. The Group establishes provisions, based on reasonable estimates.

2.4 Changes in accounting policies and disclosures

i, New Standard and Interpretations and Amendments adopted by Group
The accounting policies adopted in the preparation of the Consolidated financial statements are consistent
except for amendments to the existing Indian Accounting Standards (Ind AS5).
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The Group applied for the first-time certain standards and amendments, which are effective for annual

periods beginning on or after 1 April 2024. The Group has not early adopted any standard, interpretation or
amendment that has been issued but is not yet effective.

(a) Ind AS 117 Insurance Contracts

The Ministry of corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification
dated 12 August 2024, under the Companies (Indian Accountin g Standards) Amendment Rules, 2024, which
is effective from annual reporting periods beginning on or after 1 April 2024,

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts
covering recognition and measurement, presentation and disclosure, Ind AS 117 replaces Ind AS 104
[nsurance Contracts. Ind AS 117 applies to all types of insurance contracts, regardless of the type of entities

that issue them as well as to certain guarantees and financial instruments with discretionary participation

features; a few scope exceptions will apply.

The application of Ind AS 117 had no impact on the Group’s consolidated financial statements as the Group

has not entered any contracts in the nature of insurance contracts covered under Ind A5117.

ii. Standards notified but not yet effective

There are no new standards that are notified, but not yet effective, upto the date of issuance of the Group's

Consolidated financial statements
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3 Receivable under service concession arrangements Morn-current ‘Current
As at Ag at As al Asat

31 March 2025 31 March 2023 31 March 2025 31 March 2024

Financial instrument carried at amortised cost

Receivable under service convession armngements 3535148 47225 AURATE 318543
Tot 5 5
. :I 5585146 47,002.25 3983.78 3,18543
Notes:-

a) Above carrying value of receivable are subject to a charge 10 secure the Group's securedd borrowings (refer nobe 12}
b} Disclosure pursuant fo Appendis E of Ind AS 115 tor Service Cancession Arrangements given in noke 36
) Thare are mo expected cradit ks (ECL) provision an the receivable under service concession arrangements, therefore relevant ECL disclosures are not provided.

4 Other financial assets (Unsecured, considered good) Non-current Current
Asat As at Asat As ak

3t March 2025 31 March 2024 31 March 2025 31 March 2024
Fi ial instr t earried at ised cost
Dreposils with bank (refer note {¢) and (¢) below) 09 12739 16133 2,669.25
Security deposits (refer note {f} below) 1316 .72 500 5.0
Receivable from NHAL - - T4 .24
Total 14.07 1253501 184553 270249
Motes:-
MNotes:

a) The fair value of non current assets is not matetially different from the carrying vahue presented.

bl Abuve carrylng value of receivable are subject fo & chargs: to sscure the Group's secured borroswing (refur note 12)

¢} The deposit with bank incladus € LUBLSS million Qvlarch 31, 20240 2 330059 millivn ) towards carmarked deposit with banks/ lenders against Debt Service Reserve Account
[DSRA} and Majer Maintenance Ruserve Account {MMRA) as per terms of borrowings.

) Depusit with bank includes balance of Initial Public Offer proceeds of ¢ 36980 million (31 March 2024 T 370,00 million} in bank which will be utilised as stafed in the final
offer document

) Dleposit with bank include 2 800 million {31 March 2024; $Nil} beld under lien against a corporate eredil card facility.
£} The InvIT has given ¥ 25,00 million towards securlty deposil and the Investment manager has given ¥ 25,00 million as an irvecoverable and uncunditional bank guarantee on

behalf of the IneTT to National Stock Exchange for due perfurmance and fulfillment by the InviT of its eng L l s, operations obligation of fiabilites as an issuer.
i There are o expected credit loss (ECL) pr Lhe above fi ials aswuts, therefore relevant ECL disclosures ace not provided.
5 Tax assets {net) As at Asat
31 March 2025 31 March 2024
Eﬂn-sllﬂg“t
Income tax recaivable {net of provision} 74 13985
Tutal 3741 139.85
6 Other assets (Unsecured, Considered Good) Mon-current Current
Asat Asat Asat As at
21 March 2025 31 March 2024 31 March 2025 31 March 2024
Contract azscts (refor note 34 - . - 4154
Advance to suppliors for goads and services - ~ 128 109
Prepaid expenses - - 174 2908
Balances with government authorilies (refer note 27) LIS 62 25471 L5002 214202
Tutal 1,115.62 23471 1,675.24 1,213.88

Nokes:-
1) Above carrving value of recvivable are subject to a charge to secure the group's secured burrowing {refer nute 12

7 Current Investments Asat Asat
31 March 2025 31 March 2024
Uniks Ampunt Units Amount

Financial inst 15 rep ing i 1t in muiual funds (value at falr value through profil and loss)

HDFC money market fund - direct growth plan 233,316 144815 - -
AXIS inuney market fund - direct growth plan 7,536,051 1,070.54 19,268,558 67330
1CICH prudential money market fund - direct growth plan 22,20,924 83655 - -
Nippon India money market fund - divect growth plan 12613 50540 - -
Kotak money market fund - direct growth plan 7AT4 43331 - .
Baroda BNP Paribas money market fund - direct plan 1,153,794 15584 - B
Bandhan liquid fund - direct growth plan 34,859 10920 - -
Baroda BINP Partbas liquid fund - direct growth plan 3,300 9,87 - -
Axis liquid fund - direct growth plan 151 o4 . i
Total @"_-2.?5’ 573.50
Aggregate value of unguoted investments 4,57227 673.50
Aggregale amount of impat in value of & - =
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8 Trade receivables

Breakup of frade recenvables security detail:

Secured, cunsiderad guod

Unsecured, considered good

Trade Reczivables wiich have significant increase in credir risk

Trade Reveivaliles - credit inpaired

Tatal

Less: Allowance for expected credit fosses (provision for doubtful frade receivabies)
Tutal

Movement in allowance for expected credit losses {provision for doubtful debs)
Balance as at beginning of the year

Add: Allowance for the year / on account of acquisition

Less: Reversal /utilised during the year

Balance as at end of the year

Below is trade receivables ageing schedule

.3 INDUS
FINFRA

As at Asat
31 March 2025 31 March 2024

9.3 a4
49,62 415%
55.53 212
{48,632} (4 1.65]
9.31 G4

As at Asat

31 March 2025 31 March 2024

iles -
nr +1 68
(13.78) =
49.62 4168

Current but

Outstanding for following periods from due date of payment

Less than 6 6 months -
manth 1 year

nat due 1-2 years

-3 years

More than 3 Tatal
years

As at 31 March 2025
Undisputed Trads Receivables - considered good - 476 193
Undisputed Trade Receivables - which have significant = s -
Increase in credit risk

Undisputed Trade receivable — credit impaired E
Disputed Trade receivables - considered good 2
Disputed Trade BRecuivables - which have significant = =
increase in credit risk

"
=

= .64 1424

Disputed Trade recevable - eredit impairved = <

231

LRE] 2835 4762

Total - 4.76 258 1686

618 2335 58.53

As at 31 March 2024
Undispulud Trade Receivablus - considered good - 3343 7
Undisputed Trade Reveivables - which have significant - - -
increase in credit risk

Undisputed Trade receivable - credit impaired - a2
Disputed Trade Receivables - constlered good * -
Disputed Trade Receivables - which have significant E

increase in credit risk

Disputed Trade receivable - credit impaired - s
Total

- G4+

617 2833 4168

- 53.43 .03 5,96

617 2853 10212

2!
a) Trade Reveivables are unsecured, non interest bearing and gensrally have credit pericd of 31090 days
bl Above carrying value of irade receivable are subject to a charge 1 secure the Group's secured borrowing {refer note 12)
<) There are no unbillud revenue included in trade coceivable and bence the same is not disclosed in ageing schedule.

o

Cash and cash equivalents and other bank balance

Cash and cash equivalents
Cash on hand
Balance with banks
In current account
Deposits with bank having original malurity of less than three months
Total- 4

[a]
Earmarked Balance with banks - 'O proceeds (refer note (a) below)
Earmarked Balance with banks - unclatmed distribution (refer note (B below)

Deposils with bank having original maturity more than 3 month but lesa than 12 months (refer nute () below)
Total -B
Total - (A+B)

Motes :

#) Includes balanue of Initiul Public Offer procecds of 269,54 million (March 31, 2024 ¢ 46718 million)
utilised as statedd in the final offer documents.

As at Asab
31 March 2025 31 Macch 2024

iz 012
23045 114907
1455358 76178
168615 151297
6954 17356
017 -

19636 273600
26607 320956
1,952.21 512153

In eureent account with bank {under escrow anangement), which will be

() Includes balance of unclaimed distribution of E0.17 midlion (March 31, 2024: TN in current account with bank, which will be wiitised for pavment to eligible unithalders and,
after the expiry of seven years from the due date, the unpaid amuunt shall be transferred tu the Investor Edueativn and Protection Sumd (IEPF] as per applicalde laws.

<} The deposit with bank includes & 19036 million (March 31, 2124 €3,30059 million | towards earmarked deposit with banks/ lenders against Dobt Servive Reserve Account

(DSRA] as per lerms of bareowings

d) Cash at bank eams interest at floating rates based on daily bank deposit rates. Short wrm depusits are made for varyimg peniodls, dependdi

Group and ear inferest at the respective short term deposit rates,

i on the cash regui of the




Indus Infra Trust {formerly known as Bharat Highways InvIT) > INDUS
Naotes to Consclidated Financial Statement for the year ended 31 March 2025 %’i INFRA
PSR

Al mmoais i Roggroes mnillint nonless othermiise shatod

10 Unit Capital As at Asat
31 March 2025 31 March 2024
£4,29,38,605 (31 March 2024: $4,29.38 605} units oulstanding as at reparting period end 13.677.36 43,7615
Total 43,677 38 43,761.52

.

Reconciliation of the number of units at the beginning and at the end of the reporting period given below:

Asat As at
31 March 2025 31 Magch 2024

Numbers Numbers

on units nt on units Amounk
At the beginning of the yeac 44,29, 38,65 43,761 52 - =
Add.- movement during the year (refer note a) beluw) - . 44,29.33,605 H.293.50
Less : Issue expenses (refer note (b} beluw) » 2 = {35234
Less : Unit Capital repavment during the year {reter nule (g} below) - 15416} = -
Outstanding at the end of the year 44,29,36,605 43,677.36 44,29,38,605 43,76152
Notes:-

al The {lnvlT) had issted 249,949,900 units for cash at 4 price of 2100 per unit, aggregating to € 24,999.99 million fo the sponsor and eligible unitholdess {45 defined in Final
Offer Documents) by ways of initial public offer, in accurdance with Securities Exchange Board of India {Inérastruciure Investment Trust) Regulations, 2014 including the rules,
circulars and guidelines issued t fer during the pr year ended March 31, 2024,

Additionally, pursuant to ta the share purcl 8 and 2ssig 5 it entered with G R Infraprojects Limited dated February 20, 2024, Tl T has issued ity unit of
13,75,304005 in exchange of 100% equity stake in seven compantes and 3,34,08,300 units toward assignment of autstanding unsecured loan given by G R Infraprojects Limited to
its then Subsidiary companies. The TavIT Offer C ittee of 1 | Manager had app i all  of 44,29.38,6015 unils o the unithelders on March 8, 2024

b} lssue expenses of 2 53234 million incurred in cornection with issue of units have been reduced from the Unitholders capital m accordance with Ind AS 32 Financial
Instruments: Presentation.

¢} Durinyg the yaar, the Inv (T has repaid 2019 per Lt to unithuldess. Such repayments of unit capital to unithold P ts repayment of debl of SPVs to fnvIT, being pact af
Net Distributasle Cash Flow (NDCF) distributed to unitholders p t b Il T regubarions and circulars,

Terms/Rights attached to units

The lnvlT has snly one class of unit. Each unit represents an undivided beneficial interest in the lavIT. Each holder of unit is entithed 1o one vote pu unit The Unitholders have
the right to receive at least 90% of the Nat Distributable Cash Fluws of the InviT at keast once in every six manihs in each financial year in accordance with the [avTT Hegulations.
The Board of Investment Manager approves dividend distributives. The di ibution wilt be in proportiun ta the aumber of units held by the unitholders. The InvlT declares and
pays distribution in Indian rupees.

A unithulder has ne equitable or propriviary interest in the projects of the TnvlT and is not entitled to any share in the transfur of the projects {or any part thersal) or any interest
in the projects {or any part thereofi, A unitholder's right s limited fo the dight to require due administration of T in aceurdance with the provisions of the trust deed and
; t L

B B
Detalls of unitholders holding more than 5% units in the IvIT: As at Asat
31 March 2025 31 March 2024
Numbers % of holding in Numbers % of holding in
on units class on units class
Aadharshila Infratech Private Limited 5,64, 50,060 15.00° 8,6, 30,000 15.00%
G R Infrapeojects Limited 19,29,38,705 4356 19.29,38,705 4356%

. The T[T has not allotted any fally pald up units by way of s units nor it has bought back any class of units from the date of imcorporation 1il] the Balance Sheet date.

Further, the [nvlT has not issued any units fur considuration other than cash during current year.

. Under the provisions of the InvIT Regulations, the Inw T is required to distribute o unitholders not less than 90 of the net Aistributable cash flows of the InviT at least once in

every six months in <ach financial year. Acernpdingty, he unit capital containg a contractual rbligation to pay cash to the unitholders Thus, in | with requi of
Ind AS 32 - Financial Instruments Presentation, the undt capital contains liability component which should be classified and treated accordingly. However, SEBI Cireulars
ruquires the unil capital to be presented /classified as “Equity™ shich is at variance from the requirements of Ind AS 32 - Financial fnstruments: Pre<entation Inorder to comply

with the af id SEBI requi ts, the fnvlT has p ted unit capital as equity in these consolidated financial statement, Consistent with unft capital being classified as
xquity, the distributions to unitholders is also p i in t of Changes in Unitholders’ Equity when the distributions are approved by the Board of Directors of
Investiment Manager.

-"_-_-‘-h.“\-
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11 Other equity

A

Capital reserve {refer note (i) below}
Balance at the beginning of the vear

Add = om account of acquisition {refur nute 38)
Add - movement during the year

Balanwe at the end of the vear

Retained earnings (refer note (i) below}

Balance at the beginaing of the year

Add:-Profit for the year

Less: Distributions o unithalders durimg the pear {refer note 39}
Balanue at the end of the vear

Total (A+8)

Notes -

1y Capital reserve
Capital reserve recorded an account of aequisition of subsidiaries (refur note 38)

if] Retained earnings

Retained earnings represents the profits camed By the Group il dase, less distribution dove 1 unithalders,

Manager, in accordance with IneIT regulations.

.7 INDUS
I INFRA
LI B TR
Asat Asat
31 March 2025 31 March 2024
567020 -
- 5.650.26
5,636.26 5,656.26
146.06 -
4,816.660 15805
3,208.96) -
211.24) 146.06
5,412.02 5.804.32
=

if any based on approval of Buard of Divectors of lnvestment
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12 Borrowings Non-current Current

Asat Asat As at Asat
31 March 2025 31 March 2024 31 March 2025 31 March 2024

A. Loan from banks - Secured

Term loan - Indian rupees 19,6-400109 4,042,138 180257 17058
19,640.09 4218 1,80257 170.58
B. Debentures - Secured #
Listed Red bile non ible debent [(NCD - 5,088.30 - L4118
- 5,088.30 - 144116
Sub-total (A+B) 19,640.09 9,73048 1,802.57 161174
Less : Curreint maturities of non current borrowings | refer note 13} - - LB0257) (1,61L.73)
Total 19.640.09 9,730.48 - -

# Includes interest accrual and the effect of fhe fansaction cost paid o lender un upfront basis.

Notes:

i) Term loans from banks in Indian rupees are secured T

1. First pari passu charge an all moveable assets and the receivables of the InvlT present and future including but not limited w:
2 Receivabile of the InvIT limited to Project SPVs & the interest and principal repayment of loans advanced by [nvIT o Project STVs
b, Charge over rights af the lnwl T under the loans advanced by InvIT to Project SPV(s) and sccurities created in favour of the InvIT tosecure the loans advanced by the
InvIT o the SPVTs) Dividends and any ather amounts ta be paid / payable by the Project SPVs o InvIT
2, First pari pasmu charge on all immoveable assets of the Borrower (if amy and if permitted under law}.
3, First pari passu charge on the escrow aceount and all other bank accounts of InvIT, in which the free cash flows of the Project SPVs owned by the T will be
deposited or any other account upened / maintained by I TT i relation to such SPVs.
4. Firsl Pari-passu charge over DSRA,
5. Charge over tights of the Loans advanced by InvIT to Project SPVs and securities created by I [T,
6. Pleddge of 31% equity shares of all Project SPVs, subject o permitled regulations

In case of GR Galgalia Bahadurgan Highway Private Limited, Term loans from banks in [ndian rupees are secured by

Tertn loans from banks in Indian rupees are secured by fiest charge by way of hypothecation Qk all fived asset/ moveable asset, project bad debts, operational cash fows,
receivables, ravenue wiatever nature, uncalled capital, project bank ts and assig t rights, i policies and interest under agreement related to project
and under guarantes or performance bond provided by party for any contract related to the project in the favour of the burrower and pledged of 31% of equity shares
(inclirding Non Disposal Undertaking where applicalle).

| case of NCD issued by GR Phag Exp ay Limited, det are secured by First charges by way of hypothecation of all the fixed assets /Mlovable assels
projects book debts. eperating cash flow, rocoivable, revenue whatever nature, uncalled capilal, Projects bank account anud Assignment of all the GR Phagwam
Expressway Limited's sight, insurance polichs and inlares! under all the agreement related to the projects and guarantos o performance bond provided by any party for
any contract related to the projcts in favour of the hurrower and pledge of 51% equity share held by G R Infraprojects Limited, The sald NCD had been fully prepaid on
May3, 2004,

1) In case of NCD issued by Varanast Sangam Expressway Privale Limiled, debentures are secured by First charges by way of hypathucation of alf the fixed assets

)

#Movable assets projects book debts, operating cash flow, receivable, revenue whatever nature, uncslled capital, Projects bank account and Assignmeont af all the Varanas!
Sangam Expressway Private Limited's right, Insurance policies and interest under all the agreerment redated bo the projects and guarantee or performance bond provided
by any party for any conteact related to the projects in favour of the burrswer and pledge of 31% equity shane held by G R Infraprajects Limited. The saud NCD had been
fully prepaid on April 30, 2024

Tenns of repavment of Terms loan and Debentures:

Mature of borrowings Repayment and interest lerms

a)

bj

b

vi}

Tisted Redeemable non convertible debentures (NCD} 1) In case of NCD issued in GR Phagwara Expressway Limited, repayment in 24 half-pearly instalment as
defined in the nepayment schedule starting Erom March 11, 2022 ending with September 31, 2033 along with
hali-yearly interest rate equivalont to aggregate of Repo Rate {23 prescribed by Reserve Bank of [ndia from
tirme o time) plus Spread of 2.353% Le. 6.35% W8 83% pa
There is a Pul/Call eption through which each of the Debenture Holdess and the 5PV shall have the optiun
i seeh the outstanding dek d d with 90 days prior notice (together with accrued interest, if
any) on Septermber 30, 2024, [t had been fully prepaid on May 3, 2024

2 fn case of NCD issued by Varanasi Sangam Expressway Private Limited, cepayment in 37 half-yearly
installment as defined in the ropayment schedule starting from December 31, 2021 ending with December
29, 2034 akung with half-yeacly interest cate bquivalent to aggregate of Repo Rate (as proseribed by Reserve
Bank of India from time to time) phis Spread of LE0% Le, 650% to 930% pa.
There i a Pt/ Call uption thruugh which each of the Debenture Holdees and the SPV shall have the option
to seek the ding Det 4 1 with 90 days prior notice (logether with accrued interest, iF
any) on June 142024 It had been [ully prepaid paid on Apeil 30, 2024

Secuped Term loan from bank - Indian Rupee Loan 1} Repayable in 51 quarierly installments stacting from March 31, 2024 to September 30, 2036, Interest rate for
\he facility is Repo rate (quarterly reset) plus spread of 160 bps payable monthly, applicable interest rage =
from 7.85% to 810% pa.

2} Repayabla in 26 half yearly installments starting from Seplember 30, 2024 to March 31, 2037, Interest rate for
the facility is Repo rate (quarterly reset) plus spread of 160 bps payable menthly, applicable interest rate i

from 7.85% ta 510 p.a.
Secured Term loan from bank - Inclian Rupee Loan 1) In case of GR Galgalia Bahadurgenj Highway Private Limited, repayment 27 half-yearly nstallment
{Subsidiary company} commence post completion of moratorium peried post COD mnging (rom 3.10% o 3.i0% of loan mken
starting From Novembor 4, 2024 to November 4, 2037, along with monthly inlorest rate in the range of 7.90%
WwE25% pa.

Financial Covenants:
The Group has satisfied all the financials covenants prescribed in the terms of respective Ioan agreement 33 af repurting date. The Group has oot defaulted in any
[pans/ debenture payable.

Undrawn borrowing facility
The Graup has ¢ 8 SkaMreii
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13 Current Borcowings As ab A at

31 Mlarch 3025 31 March 2024
A. Secured

Current maturities of non current borrmwings (refer note 12} 1,801.57 161174

1.802.57 1,611.74

B. Unsecured
Loan {rom a related party (refer note (i} befow and 24)

i} Unsecured loan from related party
The rate of interest which was compounded annually, ie. 8.153% p.a. The said loan was repayable on derand, During the year. the Ivan has been fully repald,

14 Trade payables

As at Asat
31 March 2035 31 March 2024

Trade payalbles

Tolal autstanding dues of micro enterprises and amall enterprizes {refer nute (¢} below and note 28) LR .68
Tetal outstanding dues of craditors other than micro enterprises and small enterprises (refer note 28) 196,35 1116350
Taotal 44469 1,119.48
Trade payable ageing schedule
Outstanding for following periods from due date of payment
URIET orgae Lemthan lpears  Morethand L
1 vear N : years
As at 31 March 2025
Total vutstanching dues of Micru and Small Enterprises 132.78 - 63.63 - - - 24641
Total outstanding dues of creditors other than Micra and Small 7o} . 120.20 008 - - 196.28
Enterprises
Disputed dues of Micro and Small Enterprises r = % 5 i
Disputed duvs of crediturs other than Micro and Small ¥ _ N
Enterpriscs
Total 258.78 B 185.83 .08 - - 3469
As at 31 March 2024
Total outstanding dues of Mices and Small Enterprises 67 - 0o - - . 168
Tatal outstanding dues of croditors ether than klicro and Small 6249 - L3z - el = 1,118.80
Enlerprisus
Disputed dues of Micro and Small Enterprises » s = = 3
Disputed dues of crediturs other than Micro and Sinall - - - - - - -
Enterprises
Tatal 83.16 - 1,035.71 A 0.61 . 111948
—
a} Trade payable are non interest bearing and generally have credit period of 30-91 davs,
by For terms and conditions relating to eelated party pavables {refer note 25)
¢} Details of dues 1 micro and small enterpeises a5 defined under the Micro, Small and Sledium Enterprises Development Act, 2006
As at As at
31 March 2025 31 March 2024
i} The principal aimount remaining unpaid 1o any supplier at the 2nd of each accounting vear; 4841 068
i) Thee interest due thercon remaining unpaid to any supplicr at the end of cach aceounting veae; . -

i} The amount of inteeest paid by the buver in terms of section 16 of the MSME Act 2006 along with the ampunts of
the payment made to the supplier beyond the appuinted day during each accounting year

iv} The amount of interest due and payable for the period of delay in maklog payment (which have baen paid but
beyand the appointed day during the year) but without adding the interest specifed under the MSME Azt 2006,

v} The ameunt of Interest averued and remaining unpaid at the end of each accounting year

vi) The amount of further inwrest remaining due and pavable even In the succceding vears, until such date when the
inferest dues as above are actually paid to the small enterprise for the purpose of disallowance as 2 deductible
expenditure under soction 23 of the MSME Act 2006

The disclosure in respect of the amount pavable to enterprises which have provided guods and services tu the Group and which quality under the definition of micro and

small enterprises, as defined uider Micro, Small and Medium Enterprises Development Act, 2006 hos been made in the olidated financial as at the
reporting date based on the information received and available with the Gmua/’&\

L‘:\“an; "‘FE.A’: -
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15 Other financial labilities

Ei ial Habilities at imed cost

Dues lo employers

Other payable (refer note (i) beluw and 26}
Unclaimed distribution payable {refer note 9
Total

{i} Other payable cunsist of payable toward issue refated expensas

16 Other current liabilities

Contract labilitics - Advance frum customens (refer nota 34
Lishility tuwards Corpurate secial responsibility

Statutery dues payable

Tatal

17 Current tax liabilities

Peowision for fncome tas (net of advance tax)

.1 INDUS
71 INFRA

T oMo n

As at Asat
31 March 2025 31 March 2024

040 048
- 36102
017 -
0.57 38150
As at Asat

31 March 2025 31 March 2024
. 5412

1o.d6 -
39.75 108.00
76.21 16312
As at Asat
31 March 2025 31 March 2024
813
- 8.13

———
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18 Revenue from operations

Year ended Year ended
31 Macch 2025 31 March 2024
{refer note 41)
Revenie from contracts with customers {refer note 34j
Sale of services
Changes of scope, utility shifting ncome and athers 111931 7300
Operation and maintenance incume B33 167 54
195133 §99.56
Other vperating revenue
Finance income on financtal assets carried on amortsed cost Soakd,43 30737
543443 30737
Total 744556 1,200.93
19 Other Income Year ended Year ended
31 March 2025 31 March 2024
{refer nute 41)
Indermnification claim received (refer nute beluw) 49406 -
Reversal of alluwance for expectad cradit lusses (net) {rofer note §) 1378 -
Insurance claim 35 -
Other non operating [ncome 133 .15
Total Fg.—h? 0.15

MNotes:

Diuring the current year, i case of its subsidiary Le. Varanasi Sangam Expressway Privat Limited (SPV}, there was change in completion cost by Authority retrospectis efy,
which affected all past and future payments of annuity, inlerest on annuity and O resulting in Inss of £ 49406 m

nillion. The said Joss was eovered under indemrity
provided by GRIL to the InvIT under share purchase agresment. Accardingly, the InelT had claimed the said amount from GRIL and recorded a5 ofter bcome i s
omsolidated financial statements,

20 Employee benefits expense
P P

Year ended Year ended
31 March 2025 31 March 2024
(refer mote 41)
Salary, wages and bonus 4143 .51
Total 445 0.51

21 Project management fees [refer note 25)
Pursuant to the Project T dated Dy ber 7, 2023 (as amended). Project Manager is antitled b fevs 5 030% and @ Log%, per annum plus applicable
Gauds and Service tax, of operativnal and maintnance expenses incurred by initial SPVs and PV acquired subsequently by the InvIT respectively. There are no charges in

the methodolagy for computation of fees paid to Project Marager during year. Accordingly, the amount ded in the consolidated stasement of profit and loss for the year
ended March 31, 2025 T 3.8 million (3 March 2024 : 0 15 million) towards. project management fees,

22 Investment management fees (refer note 28)
Pursuant to the | managament agr dated July 21, 2022 {as amended), Investment Manager is entited 1o fees @ 150% of aggrogate cash flow recalved from
each of the subsidiartes per annum and upto D30% inventive of the assets acquired by [nv!T plus applicable Gouds snd Service tax. There are no changes in the methodulogy
for computation of foes paid tu lnvestrnent Manager during the quarter, half yuar and year ended March 31, 2025, Accordingly, the amount recorded in the consolidated
statement of profit and Loss for the year ended March 31, 2023 2 265,17 million (31 March 2024 - 7 4,30 million) twards investment management fees,

23 Finance costs Year ended Year ended
31 March 2025 31 March 2024
[refer note 41]
{4} Interest expense on barrowings measured at amortised cost
Interest un term loan L165.10 85.24
Interest on debentures 3200 6168
Interest on income tax 0.43 -
Interest on loan from related party {refer note 28) 026 321
1I18.84 15113
{b) Other borrowing cost
Bank and finance charges 7211 9872
7211 98.72
Tatal {a+h) 1,290.95 249.85
24 Other expenses Yaar ended Year ended
31 March 2025 31 March 2024
[refer note 41)
Rent (expense relafing to leases of low-value assets) 013 0.04
Labour cess charges BB 1317
Eloetrivity uxpenses 154 5] 1272
Listing expenses £.94 26.66
Legal and professional fecs 8376 423
Curporate sucial responsilality expenses 793 073
Shared service charges (refer note 28) 002 m
Miscellanecus expenses 1038 0.26
Total

350.93 63.74
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25 Tax expense
Year ended Year ended
The majur compunent of incume t1x expenses are as tinder: 31 March 2025 31 March 2024
A Income tax (i 4 exp gnised in the Consolidated Stat £ of Profit and Loss: {refer nate 41)
Curren tax
Current tax charge 1172 4912
Adjustment of tx related to vardier vears (et 3351 -
H5.23 49.12
Deferred tay
Deferred tax charge 56,69 -
Total Deferred tax B6.69 -
Tax expenses reported in the Consolidated Statement of Profit and loss 211.92 49.12
B R iliation of tax exp and the ing profit multiplied by [ndia’s d tic kax rake: Year ended Year ended
31 March 2025 31 March 2024
frefer note 41}
Accounting profit before tax 5,028.58 197,18
Statutary income tax rate (in ) 15.17% 5.17%
Expected income tax exp at Group's applicable statutory income tax rate 1,265.59 49.53
Tax effest of adjustments to reconcile expectad fncome tax sxpenses to reported incone fayx expenses
Eifect of permanent difference 831 777
Effect of non deductible expenses 7 -
Effect of exemption u;'s 10 (23F0) of the Income Tae Act. 1561 available to In T {efer aute below) {21745} (74.25}
Adjustment of tax related to earfier period 3351 -
Unrecognised tax losses {refer oote D below) 85.32 -
Effect on accuunt of rate difference 26,60 -
Total Tax expense e 49.12
Consequent to reconclliativn iems shovwn above, the effective tax cabe 75} 431% 2815
Mote ©

The income of business trustin the form of interest eamed ceceved from subsidiaries 1s evempt from tax in accordance with section N23FC) of the Income Tax Act, 1961

Howvever, all other income are taxable b tw InviT based on maximum marginal rate

€ Defemred Tax:
The movement in deferred tax assets / (liabilities) during the year ended March 31 are give below:
Asat E;:o';?:';‘lr: Asat asat ';"“Té‘:‘:::;: As at
i il 202, 5
Tapel 203 P gy 1March02 1 April20z P aras 31 March2025
Deferred tax liabilities
Dilference in carrying value and tax base in measurement of
financial instruments at FVTPL ) ) : - 17.80) 7.8
D!figm'.ce in carrying value al!d.m\ base in measurement of ) i - = (49.72) 9.7
receivable under service concession arrangsment
- - - - 167.52) 167.521
Deferred fax assets
Allowance for expected credit losses (Provision for doubtiul R R a 08 083
Trade receivables and advances
- - = - 0.33 0.83
Total - - - - (£6.69) {66.69)

D Unrecognised tax losses:
Unrecognised tax lusses for which no deferned tan, assuts have been recugnised are attributable w the following :

Year ended Year ended
31 March 2025 31 March 2024

{refer note 41)
Unrecognised fax losses. 33941 -
As at reporting date, there is no b inty that sufficient taxable profits will be available in the future vear against which unutilised tax losses con be utilised by the
Group and thus no deferred kax asset has been recngnised

E Details of expiration of unused tax losses
The details of expiration of unused lax Josses as per Iricorme Tax laws as ab reporting dale are a3 follows:
Asat As al
31 March 325 31 March 2021
Carry forward Expiry Carry forward Expiry
losses essmienl year losses assessment year

AY 2025-26 A3 2033-34 - -

Total 339.01 -
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26 Earning per Unit

Basic earnings per unit (EPU) amounts are caleulated by dividing the net profit for the year atiributable to unitholiders by the weighted average number of units sulskanding
during the year. Far the purpose of calculating diluted eamings per unit, the weighted average bers of unis outstanding during the year are adjusted for all diluted
potential units,

The following reflects in the profit and Unit data used in the basic and diluted EPU computation Year ended Year ended
31 March 2025 31 March 2024
{refer note 41)
Profit atiribulable to unitholders (2 in million (A) 4,51h.60 148 0
MNumber of unils outslanding at the end of the year {in absoluie number) 44,2938 6005 29,538,605
Weighted average number of unils at the end of the year (in ahsolute number} (B} 4,20 356405 31834534
Basic and dilutvd carning per unit (in §* (A/B) 10.87 4465
Tl vl T dows not have any ing dilutive potential inst
27 Contingent liabilities and commitments As at As at
31 March 2025 31 March 2024
A Contingent liabilities (to the extent not provided for)
Claims against the Company not acknowledged as debts
i} Indirect tax matters  excluding interest and peraltvy LUG7 63 231,90
Faal 1,067.63 2,339.90
B L
Indirect tax matter consist of below:
A} In GR Gundugolanu Devarapalli Highway Private Limited (5D, the tax authority has demandud additional GET on turnover which is different than disclosed by the STV
in G5T retwms fur the period May-2018 to [anuary 2031 vide demand order. The 5PV had filed Weil Petition before the Hon'bls High Court, Andhra Pradesh against said order
and gut stay order. The tetal amount invelved is 1,057.25 millions {excluding interest and penalty) against the same, SPV has paid 1 73.72 millions under prutest and given
Bank Guarantes of 27372 millions. Currently, the matter is pending in Hon ble High Court, Andhra Pradesh
Further, the tax authority has demanded GST of 2 .18 million on Stamp Duty vide demand order dabed March 13, 2023, The 5PV had filed Appeal to Appellate Autherity
Currently. the matter is pending before the Appellate Authority.
Bl In GR Aligach Kanpur Highway Privaie Limited (SPV), the tax authority has demanded GST of 2 1020 million {ecluding interest and penalty) on furnover which is
different from fhat disclosed by the SPV in GST returns for the financial vear 2020-21 vide demand order dated 27.02-2005, Company has filed Weil Petition against demand
order befure the Hone High Court, Allshabad, The matter is pending befure Hun'ble High Court, Allahabad.
) In case of Porbandar Dwarka Expressway Private Limited (SPV), the tax authorities had d ded add | tax on which is different than disclosed by the SPV
and demanded differential tax at 18% instead of 12%. The matier for the period May-18 tor Feb-22 The tokal amount invoived is ¥ 1,28260 millions {excluding interest and
penalty). The Company had filed Wit Petition before Hon'ble Gujarat High Court. at Ahmedabad, on 2007 3023, The Hon'ble Gujarat High Court, issued order dated 25-09-
2024, directing GST department for withdraw the Show-cause notice in light of the Circular Mo, 221,15/ 2004-G5T and drop the proceeding inflated against SPV. As per the
directions of the Hon'ble Gujarat High Court, the GST department has issued srder on 04,10.30, disposing off the show cause nutice, Accordingly. the matter has been sltled
during the vear.
The Group is it the d ds and the 5 including its tax advisors, believe that its pusition shall likely be upheld in the appellate process. No tax expenses
has been accrued in these Consolidated Financial for the tax demand raised. The Investiment manager believes that the ulfimate outcome of thase proceeding will
not have a material adverse effect on the Group's financial psitinn and results of aperations.
B Comumitments
The Group has no outstanding commitment as at March 31, 2025 and March 31, 2024,
28 Related party disclosure
A

List of related parties as per the requirements of Ind AS 24 - Related Parly Disclosures and Regulation 2{1) jzv) of the [avIT Regulations

I Entity with significant influence over the [nvlT
i GRInfrapmjects Limited (w e f. March 1, 2024)

Il Pacties to the InvIT

i Aadharshila Infratech Private Limited - Sponsor and Projoct Manager (w.ef, 31102023
ii GR Highways Investment Manager Private Limited - Investment Mana ger

1 1DB Trusteeship Services Limited - Trustee

1 Promoters, Directors and Partners details ko the [nvIT as ioned In (If) above
Particulars Sponsor and Project Manager Investment Manager Trustee
a.  Promotors Ms. Riya Agarwal Lokesh Butlders Private Limited 1DBI Bank Limiled
Mr Rahol Agarwal Life nsuranes Corporation of India
Mr. Mehul Agarwal General Insurance Corporation of India
b Directors Mr. Rahul Agarwal Mr. Ajendra Kumar Agarwal Mr. Pradecp Kumar [ain (resigned wef. December 20, 2174
Mr. Ramesh Chandra Mehta Mr. Siba Marayan Nayak Alr. Samuel Joseph Jebaraj (resigned w.ef April 18. 2023)
Rir. Kishan Kantibhat Vachhani  Mr Deepak Maheshwart Mr. Baljinder Kaur Mandal
Mr. Raghay Chanchea Mr. Pradeep Kumar Malhotsa
M. Swati Kulkarni ( w.ef. June 13, 2023) Mr. Javakomar 5. Pillai [w.f, July 18, 2023

M. Ramesh Chandra Jain (w.ef June 13, 2023} Mr. Balkrishna Variar [weef. fune 24, 2024)
Mr. Hare Krushna Panda (w.e.f, July 19, 2024}
Mr. Arun Kumar Agarwal (w.ed. July 19, 2024)
Mr. Soma Nandan Satpathy (w.el. Jovuary 16, 2023
£, Partners Nuot applicable Nt applicable Not applicable

IV Key Managerial Personnel
2. Amit Kumar Singh - Chief Executive Officer of Investment manager
b Harshael Sawani - Chief Financial Officer of Investment manager
c. Molmish Dutta - Company Sgg he-EEgent manager

2 C&c
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25 Related party disclosure (Continuad)

As at Az ar
31 March 2035 31 March 2024
{a) Issue of Unit capital
Aadharshila Infratech Private Limbtod - 664500
G R Infraprojects Limited - 19,293 57
(b} Burrowings taken
GR Highways Investment Manager Private Limited 38.29 63,68
B ings repaid fincluding i
GR Highways [nvestment \iana#r Private Limited 7236 60,21
{d) Interest expense on borrowings
GR Highways Investment Manager Private Limfted 0.2 an
(e} Iovestment manogement fees
GR Highways Investment Manager Private Limited 165,17 4.89
[} Trustee fees
DB Trusteship Seevices Limited .41 R
{z) Guarantees given on behalf of InvIT
CR Highways lnvestment Manager Private Limited - 500
{h) Reimt of exp {including issue related expenses)
GR Highways Investment Manager Private Limited 1575 240.31
G K Infraprojects Limited - 3.62
i} Project management fees
Aadharshila Infratech Private Limited 3.88 .18
f) Sub Contract charges
G K infraprojects Limited L117.59 7E.11
Aadbardrila Infratoch Private Limited 44841 -
Lk} Shared service charges
G R Infraprojects Limitec 9.02 591
I} Purchase of subsidiaries (includi ig t of lnans)
G R Intrapeojects Limited (refer rmt! 38) 565043 19209387
{m] [ndemnity claim
G R Infrapruficts Limited 44108 .
{n} Testing and analysis charges
Aadharshila Infratech Private Limited 342 -
{0} Distribution to unitholders
Aadharshila Infratech Private Limited TELAS 4
G R Infraprojects Limited 2,268.96 -
{p} Repayment of unit capital
Aadharshila Infratech Private Limited 1263 e
G R Infraprojects Limited 3866 =
€ Met outstanding amount - payable / receivable as at the end of the year:
Asat Asat
31 March 2025 31 March 2024
a) Other payable
GR Highways Investment Manager Private Limited = 17735
G K Infraprojects Limited = a3
bi Trade Payables
CR Highways Investment Manager Private Limited 1609 44
G R Infraprojects Limited 4118 LiWL95
Aadharshila Infeatech Private Limited 24553 -
o) n di {imel: g interest d)
GR Highways Inwslmem Manager r Private Limited = 338
dj Outstanding guarantees given on behalf of [avIT (refer note 4(f})
GR Highways Investment Manager Private Limited 500 500

D Terms & Condition with Related Party
i} The transactions with related parties are mads on terms equivakent 1o those that prevail In arm's length transactions. Outstanding balance ather than lvan taken al the year-
end are unsecured and interest free and settlement oceurs in cash,
i) The Croup has not provided any commitment to the related party a3 at 31 March 2025 and 31 March 2024.
i} The Group has entered ity contracts with velated parties for the provision of various services, including sub g for jons and mai of rad
project & testing and analysis charges and shared services in an arm's lzr\,_',ﬂ! tmnsau.l:{m and in the ordinary course nf
business. The Group mutually mgemm and agruoes thc price and payment terms wilh the related parties by benchmarking against comg ble market tansactions, Such
services generally include payment terms of 30 to 60 days from the dabe of invoice and any balance outsta ndmg related to service is unsecured and interest free.
iv) During the vear, the InviT has purchased equity share of lwo subsidiarius from refated party {refer note 38}, The purchase ideration has been d ined as per
valuation carried out by the independer amount has been fully paid a3 at end of reporting period.
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£ Details in respect of nelated parly transactions mvelving scyuisition of InvIT assets a8 reguited by aragraph 4.5.6 of Chapter 4 1o the SEBI Cireulars are as follows-

Year ended Year ended
31 March 2025 31 Macch 2024
{refer note 41)
Acqquisition of lnviT assets Refer note Refer nnte
below {a to dj bedow {a bovd)
Disposal of an lovlT asset Mo Dispesal hw Dispasal
Mot
#) Summary of the valuation reports {issued by the independent valuer):
(i} For the acquisition of [nvIT assets for the vear ended March 31, 2025,
Particulars Method of valuation  Discount rate (WACC) Valuation Date Enterprise value
GR Aligarh Kanpur Highway Private Limited Discounted Cash Flow AR September 16, 2024 10,665 87
GR Calgalia Bahadurgan] Highway Private Limited Diseounted Cash Flow Fiin March 27, 2025 615594
i} For the acquisition of InvIT assets for the year ended March 31, 2024,
Particulars Methad of valuation  Discount cate [WACC) Valuation Date Enterprise value
Varanast Sangam Expregsway Private Limited Diseounted Cash Flow 75%% February 29, W24 13,658.595
Purbandar Dwarka Expressway Private Limiled Discvunted Cash Flow 7549% February 249, 2024 8,133.23
GR Phagwara Espressway Limited Discounted Cash Flow T5% February 29, 2024 300681
GR Gondugnlams Devarapalli Highway Prvate Limited Discounted Cash Flow 7% February 29, 2024 974,75
GR Akkalkot Solapur Highway Private Limited Discounted Cash Flow 7.59% February 29, 2024 472803
GR Sangli Selapur Highway Privale | imited Discounted Cash Flow 7.39% February 29, 2024 351925
GR Dwacka Devariya Highway Private Limited Discounted Cash Flow 730% February 29, 024 381740
b} Material conditions or obligations in relation to the transackions:
There are ne vpen material conditions / obligations related to above son. other than negulalory approvals obtained by the Group.

¢} Rate of interest, if external £ ing has been obtained for the iony:
Mo external financing has been odtained for the acquisition by the Growp.

d) Any fees or T ived or to be received by any fate of the related party in relation to the transaction
There i no fees or commission recoversd from any assuclate of the related party in relation 1o above transaction
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29 Disclosure of Financial Instruments by Category # FvTrL* Amorlised cost

Asat As at Asat As at
31 March 2025 31 March 2034 31 March 2025 31 March 2024

Cureent lnvestments 457227 B73.30 = .
Receivable under service concession agreeinents - - 33504 SILI8F T
Traule recervables - - 931 G4
Cagh and cash equivalents - - 1Lo86.15 LaI297
Qther bank balance - - 2i07 3.209.56
Other financial assets - = 1A35.%) 3.541.50
Total Financial assets 4537227 673.50 63,356.67 58,312.17
Borrowings - - 2144266 11,376.05
Teade payables - - 467 1119.48
Other finanuial liabilities ' - - 0.57 36150
Total Financial Habilities - - 21,8732 12.857.01

# Considering that there is no itern of fair value through other comnprehensive incoang, the same is not disclosed.
“FVTPL* Fair value threugh profit and lovs

i
30 Eair value disclosures for financial assets and financial labilities

Set out below s 4 comparison. by class, of the carryimg amounts amd faic value of the Group's Hrancial instruments, otber than those with carrying amounts dat are reasonable
appradmakions of faie values:

Carmrying dmount Fair value
As ab As at Asat Asat

31 March 2025 31 March 2024 31 March 2025 31 March 2024

Financial assets

Investment in mutual unds 37237 67350 4.572.27 57350
457227 67350 4_.373.27 673.50

Notes-

{i) The carrying amount of financial assets and Anancial liabilities measured at amortised cost in the « lidated financial stat are a ol tor of their fair

L
values since the Growp does not anticipate that the carrying amounts would be significantly different from the values that would eventually be received or settled.
(i} The fair value of the financial assets and Bnancial Habilities are included at the amount at which the instrumeat conld be evchanged in 4 eurrent transaction between willing
parties, other than in a foreed or liquidation sak

31 Fair value hierarchy

The following fable provides the fair value hierarchy of the Group's assets and Habilities:
Q ivie disel Fair valus hierarchy for financial instruments 25 at 31 March 15 as under-
Level 1- Quoted Level2- Level 5 - Significant
price in active Significant unobservable Tatal
markets observable inputs inpuis

As at 31 March 2025
Financial assets
Asset measuted at fair value through Profil & Loss
Investments in mutual funds - 437237 - 45727
Assets for which fair value disclosure given
Receivable under service concession agreements - - A1.741.28 BL7AL28

- -LB_TLTJ ik”-ﬂ.]ﬂ 56,313,355
Al ab 31 March 2024
Financial aasets
Asset measured at Fair value through Profir & Loss
Ieweshinents in mutual funds - 67350 = 67350
Assots for which Fair value disciosure given
Receivable unsder service concession agreements * - 116963 5116963

I}T-"B.SG 51,169.63 5154313
i ===

* Consulidated statement of niet asset at fair value and consolidaled stalement of total returns at faic value require disclosures regaeding fau' value of net assets (liabilities considered
at book valw,s} Since the fair valnes of assets other than receivables under service concession arrangements approximate their book values, hence anly reculvablies under service
g has been disclesed abuve.

Valuation technigue used to determine fair valie:
» [oputs included in Level 1 of Fair Value Hierarchy are based on prices quoted in stock exchange.
® Inputs included in Level 2of Fair Value Hierarchy have been valoed based on inputs frem banks, other recognised mstitutions and NAY declared by fnd.

® [nputs included in Level 3 of Fair Value Hierarchy have been valued using acceptable valuation techniques such as Net Aset Value and /or Discounted Cash Flow Method.
Mote: All financial instraments for which fair value is recognised or disclosed ane cabegorised within the fair value hierarchy described as above, based on the lowest level input thal
i significant b the fair value measurement as a whole.
There have bean no transfers betwien level I, lewel 2 and level 3 during the years.
Tha fair values of the finandal assets and fnancial labilities included in the level 3 categury above has been d ined in dance with g llv accepted pricing models based
on a discounted cash fow analysis, with the most significant inputs being tie discount rate that reilects the credit fsk of counterparties.
The Group is required to present the Statement of total assets ol fair value and Statement of total returns at faic value as per SEBI circulars, as a part of these consolidated financial
statements - Rufer Slatenent of Net assets at fair value and Statement of Total Returms at fair value.
The inpuls to the valuation models for computation of fair value of assets for the above mentioned statements are tiken from observable markets where possible, bul where this is
ot feasible, a dugree of jud, is required in establishing fair values. Jud s fnelude iderativns of inputs such as WACC, Tax rates, Inflation rates, ete,

The significant uncbservable inputs used in the falr valoe measurement pequired fur disclosures categorized within Level 3 of the fair value hierarchy together with a quantitasive
sensitivity analysis as at 31 March are as shown below:

Drescription of significant unobservable inputs to val

31 March 2025 31 March 2025
Significant unobservable inputs Sensitivity ef Increase Sensitivity of Tncrease
Input input to Sldecrease} Tnput input ta [ldecrease)
the fair value in fair value the fair value in fair value
WACC 704 a5 (1 A0} 735% 030% (1,206t}
0505 146800 AL530% 1.255.00

T00% 10.00% (40.00) 100 0% 7300

1000 | -1 97200

Expense
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32 Financial risk management abjectives and policies

The Group's principal financial liabilith {st of burrowings, trade and other pavables and cther financial linbalities. The main purpose of these financlal labilities is 1o {inance
and suppurt the Group's operations, The Group's finandal asssts comprise mainly of investment, receivable under service concession, cash and cash equivalents. nther balances with
banks, trade receivables and other rucelvables (hat are derived directly from its operations.

The Group may be expused lo market risk, credit sk and lguidity risk. The board of dicsciers of the investaent manager amd of respect bsidiary companies have
overall responsibility fur establishinent and uversess the Group's risk management framewdork. All aciivities for fisk management purposes are carried out by investment manager
which has appropriate skills, experience and supervision. It is the Group’s pulicy that e rading in derivatives fur speculative purpuses may be vinlestaken. The Board of Direcioe

of iswestment manager reviews and agrees policies for managing cach of Buese risks, which are surnamarised belve,

The risk management policies of the Group ace established & identily and analyse the visks faced by the Group to set appropriate risk limits and controls and o moniter risk and
adherence to lmits. Risk managenent policies and systems are reviewesl regularly to reflect changes in markst conditions and the Croup's activities | Investment manager has
overall responsibility for the establish and oversight of the Group's sk managemwnt franework.

A, Market risk

Selarket risk is the risk that the fair value of future cash flov of financial instrument will fuctuate breause of dhanges in market prives, Market risk comprises three types of riske
interest rate risk, currency risk and other price risk, such as equity prices cisk and commeodity risk. Financial instruments affected by market risk include receivable under service
concession agreements, loans and borrowings, Tnvestments and deposits,

The sensitivity analysis in the following sections relate to the position as at 31 March 2025 and 31 March 2024

The sensitivity analysiz have been prepared on the basis that the amount of net debt and the ratio of fived to fleating interest rates of the debt aze all constant as at 31 March 2025 and
31 Mlarch 2024,

The following assumptions have been made in caleulating the sensitivity analysis:

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respuctive market risks. This is based on the fnancial assets and Anancial liabilities held at 31
March 2025 and 31 March 2024,

Interest rate risk

Interest rate risk i the rish that the fir valoe or futare cash fows of o Bnancial instruntent will fluctuate because of changes in market mierest rates. The Geoup's expasure to the nsk
af changes in market Interest rates refates primacily to the Group's lung-term debt obligations with foating interest rates. While most of long-terin borrowings primarily consist of
floating rate obligations linked o the applicable benchmack rates, which may typically be adjusted 2f certain intervals in accordance with prevailing interast rates, As at 31 March
2025, Group's borrosings s of NI are at fixed rate (31 March 2024: 2, 33.51 million). Increase in infuerest rates would increase interest expenses relating to outstanding floating rate
borrowings and increase the cost of new debt, In addition, an increase in interest rates may adversely affuct ability to servive long-term debl which in turn may adversely afies!
rusults of operations. The Group seeks to mitigate such risk by maintaining an adequate proportion of Heating and fxed nleeest mate borrowings.

Expuosure o interest rate risk
The Interest rate profile of the Growp's intarest - bearing financial instruments as reported o managemst is as follows:

Asatb As at
31 March 2025 31 March 2024

Fixed-rate instruments

Financial assels 346619 739632
Financial labilities - 353
Variable-rate instruments

Financial assats 539.335.4 50,187.70
Financial Habilitivs L6 1134233

[nterest rate sensitivity

Profit or Joss 13 sensitive to higher,lower interest expense from bomrowings as a result of change in interest rates: The following table demonstrates the sensitivity of floating te
financial instruments to a reasonably possible change in intersst rates. The risk estimates provided assume a parallel shift of 100 basls points interest rate across all yield curves, This
caleulation also assumes that the change oocurs af the balanee sheet date and hay been caloulated based on risk exposures vutstanding as ot that date. The year end balances ave not
necessarily representative of the average debt outstanding during the vear

Sensitivity analysis

Impact on profit befare tax
Year ended Year ended

31 March 1025 31 March 2024
Interest rate

-increase by 10 basis points

36093 38845
- decrease by 101 basis points

[380.43) (8345)

Equity price risk
The Group's exposure to price risk pertaining to the fwestment eld by Group i mutual funds and classified in the balance sheet as fair value through profit or loss (refer note 7).
The fair value of these investinents is marked to active market. The financials assets carried at falr value by the Group are mainly investments in fiquid mutua! funds and accordingly

no material valatility is expected. The Group manages the equity price risk through deversifivation and by plaving finits on individual funds. The Board of Directors of the
Investment Manager reviews and approves all equity investment decisions ad take unitbold | as per [nwIT Regulats

Equity price sensitivity
The following table demaonsteates the sensitivity for ressonable possible change in lovestment in muatual funds,
Sensitivity analysis

— Impact on profit heforetax
Year ended Year ended
31 March 2025 31 March 2024

Trrvestment in mutual funds.

incrense 1% 4572 674
decrease 1% (45.72) BT
Foreign Currency Risk-

Forcign curtency risk is the risk that the fair value or the fulure cash flows of an exposure will Auctuate because of changes in foreign ewchange rales. The group did not have any
exposuce in forcign currency as at March 31, 2025 and March 31, 2024, Group is not exposed to foreign cursency sisk.

Commadity Risk:-
The Group is not exposed (o commadity risk,
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32 Financial nsk management abjectives and policies (Continued)

B. Credit risk
Credit risk is the risk that a counterpariy will oot meet its obligativns under a financial instrument vr customer contract, leading to a financial lozs, The Group & exposad W credit
risk primarily due to receivable under service concession, rade receivables and other financial assets including deposits with banks. The Groug's exposure and credit ratings of its
counterparties are continuously monitored and the agzregate value of transactivns is ressunalbly spread amwngst the counterparties. The masimum exposuce o credit risk at the
reporting date is the carrying value of sach class of financial assets disclosed in nole 29,

Trade receivable and receivable under service concession

The Croup’s customer profile includes government promoted entities. General payment terms is a3 per the concessiun agreement for annuity and in other case such as urility shitting
and change in swope, it is M-90 days from date of billing. The Group has a detailed review mechanism of customer receivable within organisation to ensure proper altention and
forus for realisation. .

Credit risk on frade receivables, recewvable under service cuncession arrangements 8 limited as the customers of the Group comsists of the government promoted entitics having a

streng eredit worthiness. The provision mairix takes info acewmt available external andd internal credit risk factors such as Group's historical expert for - Ageing of
trade recelvable and mevement in expected credit loss has been disclused in note 8. The infrrmation about of impai 1l due o credit risk vxposure is given
nomote 8,

The signiticant cliange in the balance of tracde recvivables ave Jdisclosed in mote 33

Concentration of credit risk
As at 1 Mareh 2025, the Group had one customer (31 March 2024 : one customer) which is public sector undertaking that accounsed far 100% of all the receivables ouestamling,

Financtal instruments and bank deposits

Credit risk from balances with banks and financial i is ged by the T manager in accordance with lhe Group’s policied. Investments of surplus funds are
made only with approved counterparties and within credit limits assigned to each counterparty. The limits are set to minimise the concentration of risks and therefore mitigate
financial loss through counterparly’s putential failure 1 make payments.

This cnprises mainly of fovestment in mutual fund, cash and bank and fixed deposibs with financial institutions, which are regulated and have lTower risk, The Group's maximum
expustre to credit risk for these components as 2t 31 March 2023 and 31 March 2024 is the carrving amounts a: illustrated in Note 24,

n

. Liguidity risk
Liguidity risk is the risk that the Group may sncounter difficulty in meeting its present and futues obligations associated with its financial liabilities that are ko be settied by
delivering cash or another financial asset. The Group's approach for managing tiquidity s to ensure, as far as pussible, that it will have sufficent liquidity t meet its habilites when
they are due, under both normal and stressed conditions, without incurving unacceptable losses or risking damage o the Croup’s reputation. The Group invests in bank deposits
and mutual furnds to meet the immediate obligations,

Exposure to liquidity risk

The liguidity risk is managed oo the basis of expected maturity dates of the financial Habilities. The wther fi fal liabilities are with short term durations. The table below
summarises the maturily protile of the Group's financial liabilities based on contractual undiscounted pavments:
Contractual cash flows
Carrying
amount Total O demand Leas than ] 15 yary Hlovs than
year 5 years

As at 31 March 2035
Barrowings # 44165 3219924 - 378494 1260176 1581254
Trade pavables Hd g Eee ] . 4B - -
Other financial llabllites 0.57 037 - 057 - -
Total 15557,52 3T 6H50 £ 4,230.20 1360176 15,812.54
As at 31 March 2024
Borrowings # 11,376.03 187356 338 2,363.35 8,5346.27 779515
Trade payables 1,119.45 111948 - 111948 - -
Other financinl [ialilities 36150 3aL50 - 3ol 50 - -
Tatal 12,857.01 Zﬁill‘lji LSI ﬁ-l—l.!ﬁ 8,546.23 7,795.15

# Burrowlngs nclude interest acerued and future interest oblizsbons

33 Capital management
For the purpose of the Group'y copital management, capital includes unit capital and all other reserves attabutsble to the unitholders of the Group. The primary objective of fhe

Group's capital management I to ensure that it maintains 4 strong credit rating and healthy capital ratio in order t support its business and maximise unit holders value,

The Group manages its capital structure and makes adjustments to it in the light of changes in ic conditions and the requi t5 uf the financial covenants. To maintain or
adjust the capital structure, the Group may adjust the distribution o unitholders, return of capital o unitholders or ssue new onits (subject fo the provisions of InvIT regulations
which require distribution of at least W% of the net distributable cash Aoves of the InvIT t unithokders). The Group monitoes capital using Debt-Equity ratio, which is net debt
divided by total capital plus net debt. The Group includes within net debt, interest bearing luans and borrowings less cash and short-term deposies.
As at As at

31 March 2025 31 March 2024
Borrowings (refer note 12 and 13) 2L4HLe6 11,376.03
Less: cash and cash squivalents (refer note 9) 1,686.15 191297
Net debl (A} 19,756.51 3,163.06
Corpus contribution nm i
Unit capital {refier note 10) 347136 4376152
Other equity {refer note 11) 541202 5,804.32
Total capital (B) 49,089.39 49,565 .85
Capital and net debt [C=A+B) 68,845.90 59,028.91
Gearing Ratio (4/C) 28.70%% 16.03%

No changes were made in the objectives, policies or processes for managing capital durirg the vear ended 31 barch 2025 and 31 March 2024,
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34 Discl P ta lndian A ing standard {Ind AS) 115, Revenue from Contracts with Customers
A. Disaggregated revenue information
Set aut below is the disaggregation of the Company's revenue from the contract with customers:
Year ended Year ended
31 March 2025 31 March 2024
frefer note 41}
i} Type of service rendared
Changes of stope, whility shifting income and others 111831 T2
Operation and mainienance income 83227 167.54
Total 1,951.53 #99.36
i TELs ==
ii} Based on geography
India 1,951.33 89956
Cutside India - -
Tatal 1.351.53 899.56
===
iii} Timing of Revenue recagnition
Revenue from Guods and Servives transferred to customers ata point in time - -
Revenue from Goods and Services transferred to customers over tine 1,951.33 B99.36
Total 1,951.53 839.56
EEL - LEESLEN
B. Contract balances:
The Eallawing table provides information about recaivables, receivable under service concession, contract assets and cantract liabilities trom the contracts with customers.
As at Asat
31 March 2035 31 March 2024
Trade receivables —_—_—
Opening balance [UEE -
Closing balance 431 Gl
Tl incroase / decrease in trade receivables s mainly due to acquisition of subsidiaries and subsequent realisation. Trade receivablis are generally non interest bearing and
are an terms of 30 1090 days.
ble under service jon agr
Opening balance 50,187.70 .
Closing balance 39,5354 50,187.70
Recetvable under service concession ag) are encognised as per Appendis T b Ind AS 113, when the Group has an uncenditional right te receive cash at the direction
of the grantor under the service concrssion agreement. The increase is mainly on account of acquisition of subsidiaries.
Cantract assets
Opening balance 41.69 -
Closing balance - 4169
Chntract assets are secognised as per agreement with customer upon complelion of works, the contrace asset classified as trade receivable subsequently
Contract labilities
Opening balance 5612 -
Closing balapece 412
Contract liabilities include advance from cuslomers, These contract liabilities ave adjusted with rade receivables upon completion of work
Year ended Year ended
C. The amount of revenue recognized from 31 March 2025 31 March 2024
{refer note 41)
- Perfurmance obligations satisfled in previvus years 513.77 609
- Amounts incloded in contract liabilities at the beginning of the year 3412 -
D. Performance ubligation
Sales of Services:
The p blig: is satisfied over time as the assets are under control of customer and they simul Iy receive nnd the benefits provided by the
Group. The Group receives progressive payment townrds provision of services,
E. Transaction price allocated to remaining performance obligation
The aggregate amount of transactivn price allocated to the perh v obligations that are fstied (or pactially unsatistied) as at 31 March 2025 after considesing the
practical expedient mentioned above Nil (31 March 2024 Mil).
F. Reconciliation of the amount for revenue recognised in the Consolidated Statement of Profit and Loss with the contracted price:
Year ended Year ended
31 March 2025 31 March 2024
[refer note 41)
Bevenue as per contracted price 1,035.76 2447
Ad ents
Add : Claims 8533 603,00
Add : Bunus 270k -
Revenue from contract with customers 1,951.53 #99.56
35 Segment Information

The principal sctivity of Group is to awn and invest in infrastructure assets through the SPVs in the road Infrasrructure development sector in India in accordance with the
provisions of te TovIT Regulations and Trust deed. The Buard of Directors of the Investment Manager allocates the resources and assess the pectormance of the Group and
thus are the Chief Operating Decision Maher ({CODM). In d with the reqt of Ind A5 108 - "Segment Reporting”, the CODM monitors the vperating resulls
oof the bustiess as 4 singlu seg henee o sep needs to be disclosed As the Group operates enly in Indio, no hical segmunt is disclosed.

3 BECRTAE
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Discl P to Appendix Eof Ind AS 115 for Service Concession Arrangements
Under Service Concession Amangaments (SCA), where a special purpose vehicle (SPV) has acquired contractual right t receive specifiexd determinable amount {Anmuity) for use
of assets, such amounts are recognised as “financial assets” and are disclosed as "recetvable under service & i 5 ", Beluw is adeitional disclosure requirement

pursuant to Appends E of [ND AS 115, Revenue from Contracts with Custamers

Mame of concession Start of End of Period of BPC Costas | OdeM Cast per | Construction completed date or)
fon period i G i per i annum scheduled completion date
under concession | periad under | since the agreement | {2 in millions] under the concessian
@ i ppointed  |[ €in millions}| Refer note (iif} agreement as applicable

{appointed dake] | agreement Date

(GR Phagwara Expressway Limitad {6-10-2017) 25.-03-2035] 174 years 13,7000 AL 25-12-2020

[Parbandar Dwarka Expressway Private Limited 12022018 18042055 17 2years 16,0041.00 3471k 1844-21120

Varanasi Sangam Expresssway Private Limited 03-13-2017] 02-11-2035{ 179 years 24.470.00 193 70 012-11-2020

GR Gundugolanu Devarapalli Highway Private Limited 22-10-218 TW0-07-2036f 177 years 18,270.00 17000 10-07-2021,

GR Sangli Solapur Highway Private Limitad 31-12-2018 25-05-2036 175 years 9,370 300 28-05-2021

GR Akkalkot Solapur Highway Private Limited 14-12-2015 31-03-2036] 173 years 3.070.00 37w 31-03-2021

(GR Dwarka Devariva Highway Private Limited (8- (12 2120) 02-08-2037] 17 Syears L1,ArhakE 3500 D241H-N127

(GR Aligarh Kanpur Highway Private Lionited 18-02-2021 24-02-3038| 17 Ovears 22,000 5010 24H-2023

GR Galgafia Bahadurgan Highway Private Limited 10-01-2022 06-04-20390 172 years 10,510.00 2740 Uo-04-2024

Note:-
{i] 40% of the total bid project cost shall be due and payable to the SPY during the constructinn period amd balanee 60% in half vearly annuity in 13 years in accordance with the
i of concession agr

p
(i) Interest shall be due and receivable on the reducing balance of completion cost at an nterest rake wqual to the applicable rate specified in the concession agresment. Such
interast shall be Jue and receivable in half yearly annuity in accordance with provision of the concession agreement.

(i} Operation and maintenance { O&M) cost per vear consist of irst year amounlt which is specified under concassion agreement and installment of subsequent year Odehl shall
b actjusted with the price index multiphe on the reference index date preceding the due date of payment thereof.

{iv} The following other terms and conditions included in accordance with concession agreement.

t grant from c grantar: No

Infrastructire return at the end of concession penod: Yes
Investment and renewal obligation: Nil

Basis upon which re-pricing or renegatiation is determined: NA
Premium pavable to granter: Nil

Details of utilisaton of proceeds of [PO are as follows =

Particulars Amount to be Revised Utilised upto | Unutilised
Utilised as per| Amount to be | 31 March 2023 upto

FOD utilised * 31 March 2025

Providing loans to the SPVs for repayment,/ pre-payment, In part o in full, of thelr respective nulstanding 24,0000 2300000 24,1100 (H) -

luans {including any accrued interest and prepayment penalty)

Issue expenses 620,80 53234 53234 -

General purposes 379.19 o7 63 2451 3y 34

Tatal 24,399.59 24,399.99 24,560.63 439.34

= Tnvestment manager has revised the allecation of IO procesls based on appravalof the Baard of Uirectors of [nvestment Manager in their meeting held on August 13,

2024
Net proceeds which were un-utilised 4s af March 31, 2025 are temporarily invested in Deposits with banks as well as kept in escrow account with banks.

Acquisition of subsidiaries

The [avIT has acquired below two subsidiaries during the year:

a) The lovIT entered into share purch iz dated September 13, 2024 with GRIL for acquisitivn of 100% equity stake in GR Aligarh Kanpur Highway Privat: Limited
("GRAKHPL? for consideration of ¥ 986.09 million for shares and 2 2,408.36 millun tuwands assignment of loan receivables from the said GRAKHPL The equity shares of
CRAKHPL were transferred to the InvIT un 17 September 2024 pursuant to which the lnv[T obtained control over the GRAKHPL. The group has consolidated revenue and
expenditure of the subsidiary from the said date. The investment manager has assessed and concluded that as part of the nequisition, the InviT has acquired net asset/inputs

pertaining to the subsidiary and no substantive process has been aequired. Accordingly, the t r luded that acquisition should be treated as an assct
acys as against busi bination under Ind AS 103 'Business Combinations’. The Group has carried out fair valuation of assets acquiced, and liability assumed by
{ndependent valuer using inputs generally used by market participants in similar i Iting in fair valuations, on the date of acquisition, and accardingly, the Group
has recognized the assets and Habilities of GRAKHPL at fair value in these lidated financial

b} The InvIT entered into share purchase agreement dated March 27, 2025 with GRIL for acquisition of 100% equity stake In GR Galgalia Bahadurganj Highway Private Limited
("GGBHPL") for consideration of 2 463,68 millivn fur shares and 2 1,792.12 million i i tof loan ivables From the said GGBHPL. The equily shares of CGEHPL
wete transferred Eo the [nvIT on 28 March 2023 pursuant ko which the InvIT pbiained control over GGBHPL The group has consolidated revenue and expenditure of the
subsidiary from the said date. The investment manager has assessed and concluded that as part of the acquisition, the In¥ T has acquired net asset/inpuls pertaining lo the
subsidiary and no substantive process has been acquired. Accordingly, the invest 5 cluded that acquisition should be treated as an asset acquisition as against
business combination wnder Ind AS 103 *Business Combinations’. The lnwIT has carried out Fair valuation of assets acquired, and lability assumed by Independent valuer using
inputs generally used by market participants in similar transactions resulling in fait valuations, on the date of acquisition, and accordingly, the Group has recugnized the assels
and liabilities of GGBHI'L at fair value in thass igdated financial statement.
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38 Acquisil of subsgidiari i)

The InviT has acquired below tivo subsidiaries duriog the yeas: teonfimod)

Below is the summary of fair value uf individual identifiable assets acquired and liabilities 2ssumed on the date of seguisition:

Particulars GRAKHIL GRGBHPL
Assels
Receivable under service concession agresments 842453 10
Cash and cash equivalents 43352 356
Other bank balances 12370 25,34
Teade receivables 10921 5
Other financial assets * 85052 =
Other assits 1.180.58 851.08
Tax assers (het) 136.39 3.0
Total identiffed asscts acquired at fair value (4 0,908,453 £,263.64
Liabilities
Borrowings 9,863.56 574693
Trade payables 4557 R T
Other financlal labilities oz -
Other current liabilities 1 15.50
Total liabilitics assumed (B) 9,922 36 A0
Total identified net assets acquired {C=A-H] 96609 46368
Consideration paid (D) ~ OBa.08 368

There are ne contingent consideration payable under the share purchase agreement on above acquisition made during the vear,

During the previous year, the InvIT had entered into share purchase agesement dated Fobruare 20, 3004 with GR Infraprofiects Limited (CRIL) for acquisition of 100 wquity stake
inits seven subsidiaries namely Varanasi Sangam Expressway Private Limited ("VSEPL"), Purbandar Dwarks Expressway Private Limited (*POEPL"), GR Phagwars Expressivay
Limated ("GRI'EL"), GR Cundugolanu Devarapalli Highway Private Limited ("CRGDHPL"), GR Akkalkot Solapur Highway Private Limited ("GRASHPL"), GR Sangli Salapur
Highway Private Limited ("GRSSHPL") and GR Dwarka Devariya Highway Private Limited (“GRDDHPL") against the same, the TvIT Rad issued its 13,7530,405 units with
issue price of & 1k] per unit as consideration against above sale of shares and 53408 300 units with issue price of £ 100 per unit towards assignment of loan receivable from above
subsidiaries, which has resulted in the GRIL's holding 43.56% in the InvIT. The equity shares of seven subsidiaries were transferred to the InviT on 1 March 2024 thereby the

InvIT obtained control over these subsidiaries. The Group has lidaced revenue and expenditure of tiese subsidiaries from the said date in these consolidated financial
statements. The luvestnwnt manager had accessed and concluded that as part of the aequisition, the TnvIT has acquired net assets/ inpuls pertaining to these entities and no
substantive process has been fits

quired lingly the | manager had conclisded that the acquisition should be treated as an asset acquisition as against the business
combination under Tnd AS 103 Business Combination,

The [nvIT has carvied out fair valuation of assets acquired, and liability d by independent valuer using inputs g Ay used by macket parbicipants m sunilar ransactions
resulting in fair valuation of 21940930 million. Accordingly, InvIT has recognised the net assets of these SPVs at fair valuz in thie consofidated Fnancial st and
recognised capital reserve amounting to  5,656.26 million which i the resultant difforence betweon the fair value and considoration paid by the InvIT arising due o additional
contribution by significant unitholder. The amount of capilal reserve is mainly on account of (a) differences in valuation parameters particularly Weighed Average Cost of Capital
on account of Jifferent cost of equity (including debt-equity ratioptor determining transaction price, (b} InviT lssue expenses, and (¢} Net present value of vlT related expenses
{including fees payable t i } considered by lnviT ting ta T 3017.52 million, ¥ 589.53 millon and 2204881 million respectively

Below: is the summary of fair value of individual wentifiable assets acquired and liabilitivs assumed on the date of acquisition :

Particulars VSEPL PDEPL GRPEL GRGDHPL GRASHPL GRSSHPL GRDDHIL
Assets
Receivable under service concession agresmients 13.080.00 7364 N7 9,114.00 442500 319200 5.323.39
Cash and cash equivalenis 37730 4480 T3AR 9537 4039 52537 3TN
Other bank balances 38870 B67.20 25).79 51740 1358355 13044 23185
Investments 3425 £ 61415 - - . -
Trade nuosivabiles 141 189 2 0 3M 047 7533
Other financial assets SEE.69 B 459.76 33914 w9492 6216 493.34
Cither assets 30732 32058 7346 36250 26728 29079 54039
Aszets for eurrent fax (net) B8535 1E8.94 4338 101.868 3422 606 112.66
Total identified assets acquired at fair value jA) 15486 84 9,233 90 6,544.90 10,930.51 314170 5,262.29 7,152,536
Liabilities
Borrowings y 0.756 84 6,069.12 4.3Hm 7243.68 342940 +,058.56 5,182.38
Trade payables 197 1937 U4 2367 1858 1668 147,66
Other financial liabilities [ERLF 009 o7 nis o4 0.03 .03
Other current liabilities 3.96 1214 5.9 14T 641 840 95.47
Total liabidities assumed (B 950284 6,120.72 457448 788210 345445 +.083.29 542534
Total sdentified net assets acquired [C=A-B) 5,664.00 3,113.18 1,970.42 3,048.41 1,687 .27 2,179.00 1727402
Consideration paid,/ units issued (D) 044,07 743713 153163 207458 136000 Lsead 119910
Capital reserve (E=C-T) 1,639.93 676.03 738.79 973.83 427.27 B72AT 52782
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3% Distributions made Year ended Year ended
31 March 2025 31 March 2024
{refer note 41}
Distributect during the year as
- Dividend paid 29307
= Interest paid 149374 -
- Other Inconme 2215 -
-~ Repaymenl of Unit Cagital s -
Total 529312 -
=S

40 Other Information
(i) The Group does not have any Benamm property, where any pr Jing has been initiated or pending against the Groug for holding any Benami property under the Benami
Transactions {rohibition) Act, 1985 and rules made thereunder.
(i} The Group does s have any ransactions with companics struck off,
(iii} The Croup has not traded or invested in Crvpto currency or Virtal Currency during the respective fnancial year.
(iv} The Group does not have any mransactivn which is nat recorded in the bouks of accounts thal has been surrendersd or disclused ¢ income during the year in the tax
assesements under the [ncone Tax Act, 1961 {such as, search or survey or any vther relevant provisions of the Income Tax Act, 1961).
(v} The Croup has nol been declaced as a willful defanlter by any bank or financial institution or ather lender.

41 Comparative figures
The Invit had acquired ST'Vs by issuing units on March 1, 2024 and concluded its initial public offer process on March 12, 2024 Accordingly. the ligures for the year ended March
31, 20124 ave fur the perind beginning from March 1, 2024 to March 31, 2024 and herce aol comgarable with figures of vear ended Marh 31 2025,

42 Events ocourring afier reporting period
The Briard of divectors of lnvestment manager n their mecting on May 7, 2025 have approved distribution of 2 2.25 per unit to the unitholders, which comprises of 2 L6 per unit
in the form of interest, € LUS per unil in the form of dividend and T .21 par unit in the furm of capital repayment for the vear, which is payable within 3 wurking days from the
recurd date. The above distribution has been declared and patd after March 31, 2025 andd hence not included the saine in the vear ended March 31, 2025

Aa per our report of even date
FurSRBC&COLLE For and on behalf of Board of Directors of
Chartered Accountants GR Highways [nvesiment Manager Private Limited
1CAI Firmy's Registration No 324992E/ ENkEG ‘As an Lnvestment Manager to Indus Infra Trust}
r eAADAA Q/LAQ—QAN '
)

s Lo i Q b1 b v s
per Sukrut Mehta Ajendra Kumar Agarwal Amit Kumar Singh
Pariner Chalrmin Chicf Executive Officer

Membership Nu: 101974 DIN: 01147897
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Statement of Deviation / Variation in utilisation of funds raised

Particulars Remarks

Name of listed entity Indus Infra Trust

Mode of Fund Raising Public Issue

Date of Raising Funds 6" March 2024"

Amount Raised 2499,99,90,000/-

Report filed for Quarter ended 31 March, 2025

Monitoring Agency Not applicable

Monitoring Agency Name, if applicable Not applicable

Is there a Deviation / Variation in use of funds raised Yes

If yes, whether the same is pursuant to change in terms of a contract : No

| or objects, which was approved by the unitholders

If Yes, Date of unitholder Approval Not applicable

Explanation for the Deviation / Variation As stated in the Statement of Deviation / Variation filed for quarter
ended 30" June 2024, the Statutory Auditor, in the Audited Financial
Statements of the InvIT, for the Financial Year ended 31% March
2024, has verified the issue expenses of Rs. 53,23,40,346/-,
accordingly allocation for issue expenses had been reduced and
allocation for General Purposes had been increased, to the extent
of Rs. 8,84,59,654/

Comments of the Audit Committee after review -

Comments of the auditors, if any -

"Being date of allotment of units by the InvIT

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

Original Object Maodified Original Modified Funds Utilised Amount of Remarks if

Object, if Allocation allocation, if Rs. In Mn Deviation/Variation any

any Rs.In Mn any for the quarter
Rs. In Mn according to
applicable abject

Providing loans to the Project - 24,000.00 - 24,000.00 - Fully
SPVs for repayment/ pre- Utilized
payment, in part or in full, of
their

respective outstanding loans




(including any accrued interest
and prepayment penalty)

General Purposes

379.19

467.65

28.31

Issue expenses

620.80

532.34

532.34

Fully
Utilized

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised or

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or

(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc.

For Indus Infra Trust formerly Bharat Highways InvIiT

Acting through its Investment Manager

Harshael Pratap Sawant
Chief Financial Officer
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