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October 15, 2026

To,
National Stock Exchange of India Limited BSE Limited
Listing Compliance Department, Corporate Relationship Department,
Exchange Plaza, C-1, Block-G, Phiroze Jeejeebhoy Towers, Dalal Street,
Bandra Kurla Complex, Fort, Mumbai-400001

Bandra (E), Mumbai-400051
Scrip Codes: 974227, 975333, 976771, 976854 and
Symbol - Vertis 978146 (“Non-Convertible Debentures”) and
732403 (“Commercial Papers”)

Subject: Outcome of the meeting of the Board of Directors of Vertis Fund Advisors Private Limited (acting in
its capacity as Investment Manager to Vertis Infrastructure Trust) held on Thursday, October 15,
2026

Dear Sir/Madam,

We, Vertis Fund Advisors Private Limited (formerly known as Highway Concessions One Private Limited) acting
in its capacity as the Investment Manager of Vertis Infrastructure Trust (formerly known as Highways
Infrastructure Trust) (the “Trust” or “Vertis”), pursuant to the applicable provisions of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (“SEBI InvIT Regulations”) read
with the Master Circular for Infrastructure Investment Trusts dated July 11, 2025 issued by the Securities and
Exchange Board of India bearing reference number SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 (“SEBI Master
Circular”) and applicable provisions of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), and
with reference to our intimation dated October 9, 2026 and the unitholders’ approval dated May 20, 2026, in
relation to the conversion of the Trust from a privately listed infrastructure investment trust to a publicly listed
infrastructure investment trust through a public offer of units by way of an offer for sale (“Proposed
Conversion”), hereby inform you that the Board of Directors (“Board”) of the Investment Manager, at its
meeting held on Thursday, October 15, 2026, inter-alia, considered and approved the Audited Standalone and
Consolidated Financial Statements of the Trust for the three months period ended June 30, 2026 & June 30,
2025 and for financial years ended March 31, 2026, March 31, 2025 & March 31, 2024, along with the Auditor’s
report thereto, for inclusion in the offer documents proposed to be filed in connection with the Proposed
Conversion.

The aforementioned Financial Statements of the Trust, along with the auditors’ reports thereon, are enclosed
herewith.

The meeting of the Board of the Investment Manager commenced at 12:30 p.m. (IST) and concluded at 03:43
p.m. (IST).

The said information is also being uploaded on the website of the Trust at www.vertis.co.in.

Principal Place of Business: . .
. . . SEBI Registration Number:
Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, e IN/InVIT/21-22/0019

Santacruz (E), Vidyanagari, Mumbai-400098

e Tel: Email: Web:
+91 22 6107 3200 highwaysinvit@vertis.co.in www.vertis.co.in
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You are requested to kindly take the same on record.

Yours faithfully,

For Vertis Infrastructure Trust

(formerly known as Highways Infrastructure Trust)

(acting through its Investment Manager - Vertis Fund Advisors Private Limited)

(formerly known as Highway Concessions One Private Limited)
PRATIK Digitally signed by

PRATIK PRAKASH

PRAKASH  oesal
Date: 2026.10.15

DESAI 15:51:35 405'30°
Pratik Desai
Company Secretary & Compliance Officer
Place: Mumbai

Encl: As Above

CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited ICICI Bank Limited
(“Unit Trustee”) (“Debenture Trustee”) (“Issuing & Paying Agent”)

Axis House, Bombay Dyeing Mills | 901, 9™ Floor, Tower B, Peninsula | ICICI Bank Towers, Bandra
Compound, Pandurang Budhkar | Business Park, Senapati Bapat Marg, | Kurla Complex, Bandra, (East),
Marg, Worli, Mumbai — 400025, MH | Lower Parel, Mumbai — 400013, MH | Mumbai — 400051 MH

Principal Place of Business:
Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina,
Santacruz (E), Vidyanagari, Mumbai-400098

SEBI Registration Number:
IN/InvIT/21-22/0019

e Tel: Email: Web:
+91 22 6107 3200 highwaysinvit@vertis.co.in www.vertis.co.in
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Consolidated Financial Statements under the provisions of the SEBI InvIT Regulations,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's 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
Consolidated Financial Statements.

Emphasis of Matter

We draw attention to Note 2(B)(a)(iii) of the accompanying Consolidated Financial
Statements, 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 SEBI InvIT Regulations.

Our opinion on the Consoclidated Financial Statements is not modified in respect of this
matter.

Key Audit Matter

Key audit matters are those matters that, in our professicnal judgement were of the most
significance in our audit of the Consolidated Financial Statements of the current period.
These matters were addressed in the context of our audit of the Consclidated Financial
Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate epinion on these matters.

We have determined the matters described below to be the key audit matters to be
communicated in our report.

Key audit matter How our audit addressed the key audit

matter

A} Impairment of Rights under
Service Concession arrangement Our audit procedures included the following:
{(Intangible Assets) & Receivables
under Service Concession
arrangement

- assessing the appropriateness of the
Group's accounting policy on impairment
of intangible assets and receivable under
service concession arrangements and the
process for determination of the

The subsidiaries included in the recoverable value of these subsidiaries.

Consolidated Financial Statements have

entered into concession agreements with
National Highways Authority of
India/State Authorities, have intangible
assets in the form of Toll Coliection Rights
(“TCR") and Receivable’s under Service
Concession arrangement’s with a carrying
value of Rs 1,73,060.47 million. Such
intangible assets and Receivable’s under
Service Concession arrangements are
tested for impairment at every reporting
date by the Trust by comparing the
recoverable value {being the higher of
value in use or fair value) as per Ind AS
36 “Impairment of Assets” and the
carrying value of such assets in the

obtaining the valuation report of the
independent valuer and assessing the
appropriateness of the Group's valuation
methodeclogy applied in determining the
recoverable amount.

testing the controls over impairment
assessment process, including those
over the key assumptions and review of
the valuation methodology.

assessing the assumptions used by the
valuer around the key drivers of the cash
flow forecasts, discount rates, revenue
projections based on the independent
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Consolidated Financial Statements. The
recoverable wvalue for each of the
subsidiaries are determined using the
discounted cash flow model involving
significant management judgment in
respect of various key assumptions such
as future cash flows, revenue growth
rates, traffic estimates, discount rates,
inftation and other economic parameters
and assessment of the extension in
concession periods considered on account
of target traffic subject to final approval
from authorities, etc,

The use of management projections and
estimates results in inherent risk of error
with respect to the valuation considered
for determination of the recoverabie
value and accuracy of impairment loss, if
any. Therefore, the impairment of
intangible assets has been considered as
a Key Audit Matter.

Refer Notes 2(B)(a)(iii) for material
accounting policies and notes 5, 6, 14 and
37 to the Consolidated Financial
Statements.

experts’ traffic study reports and the cost
estimates considering the technical
report provided by independent experts.

evaluating the objectivity, independence
and competency of independent valuer
and experts involved in the process.

- assessing the reasonableness of the
management’s assessment of the
expected extensions to the concession
period, if any, in terms of the concession
agreements,

involving our specialists, to assess the
reasonableness of the management's
projectioans of revenue including traffic
growth through the balance concession
period considered, the discount rate used
in the wvaluation and the wvaluation
methodology used by the Management to
determine the fair value.

discussing / evaluating potential changes
in key drivers as compared to previous
year / actual performance for valuation
with Investment Manager in order to
evaluate whether the inputs and
assumptions used in the cash flow
projections were appropriate, including
the considerations due to current
economic and market conditions.

performing sensitivity analysis of key
assumptions to understand the scenarios
in case of changes to key assumptions.

- testing the arithmetical accuracy of the
model and computation of the
impairment loss, where applicable.

- evaluating the appropriateness of the
disclosures made in the Consolidated
Financial Statements.

B) Provision for Periodic Major
Maintenance {(MM) expenses

The subsidiary companies included in the
Consolidated Financial Statements are
obligated to carry out major maintenance
of the toll road infrastructure on a
periodical basis as agreed in the Service

Our principal audit procedures included the
following:

assessing the appropriateness of the
accounting policy followed by the Group
for accounting Major Maintenance
Expenses Provision with reference to the
requirements as per the applicable
accounting standards.
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Concession Agreements with National
Highways Authority of India ("NHAI"}/
State Authorities.

The Group has Provision for Periodic
Major Maintenance (MM) expenses
amounting to Rs. 4,175.25 miilion
outstanding as at June 30, 2026,

Such costs are estimated and provided
for on a straight-line hasis by the
subsidiary companies ({other than
subsidiaries having annuity-based
concession arrangements) over the
period when such major maintenance and
repair falls due. The determination of
such costs involves management
estimates of items of cost required for
repair and maintenance like quantity and
cost of building material, labour and other
expenses. The estimated provision for
major maintenance is reviewed
periodically and estimates are updated to
reflect new information and actual
outcomes in the past.

The use of estimates indicates an
inherent risk in the accuracy of the
provision for major maintenance and
valuation of liability, therefore maior
maintenance expense provision has been
considered as a Key Audit Matter.

Refer Notes 2(B){a)(iii) for material
accounting policies and notes 20 and 27
to the Consclidated Financial Statements.

understanding the process associated
with the estimation of the provision for
major maintenance expenses provision
and requirement under respective
concession agreements,

assessing the appropriateness of the
assumptions used in estimating the cost
of major maintenance expenses, based
on the technical report provided by an
independent expert, and comparing
them with the previous vyear's
assumptions to evaluate the
appropriateness of any changes.

evaluating the objectivity, independence,
and competency of independent expert
whose inputs are considered in the
process.

testing the arithmetical accuracy, where
required, involved in the above
estimation.

assessing the adequacy and
appropriateness of the disclosures made
by the Management of the Investment
Manager in the Consolidated Financial
Statements.

C) Computation and disclosures as
prescribed in the SEBI InvIT
regulations relating to Statement of
Net Assets and Statement of Total
Returns at Fair Value

As per SEBI InvIT regulations, the Trust
is required to disclose statement of net
assets at fair value and statement of total
returns at fair value.

As at June 30, 2026, fair value of total
assets was Rs. 3,07,882.54 million; ouk
of which fair value of investments in
subsidiaries is Rs. 303,973.97 million
representing 98.73% of the fair value of
total assets.

Qur audit procedures included the following:

I

obtaining the valuation report of the
independent valuer and assessing the
appropriateness of the Group's valuation
methodology applied in determining the
fair value.

assessing the assumptions around the
key drivers of the cash flow forecasts,
discount rates, revenue praojections
based on the independent experts’ traffic
study reports and the cost estimates
considering the technical report provided
by independent experts.

evaluating the objectivity, independence
and competency of independent valuer
and experts involved in the process.
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accordance with the InvIT Regulations, Ind AS 34 as prescribed under section 133 of the
Companies Act 2013, as amended and other accounting principles generally accepted in
India to the extent not inconsistent with the InvIT Regulations.

The Board of the Investment Manager and the respective Board of Directors of the
subsidiaries included in the Group are responsible for maintenance of adequate accounting
records including (where applicable) in accordance with the provisions of the Companies
Act, 2013, for safeguarding the assets of the Group and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and 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 Board of the Investment Manager, as aforesaid.

In preparing the Consoclidated Financial Statements, the Board of the Investment Manager
and the respective Board of Directors of the subsidiaries included in the Group are
respensible for assessing the ability of the InvIT and respective entities to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board the Investment Manager and the
respective Board of Directors of the subsidiaries included in the Group either intend to
liquidate their respective entities or to cease operations, or has no realistic alternative but
to do so.

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

Auditor's Responsibilities 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
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 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
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& CO- LLP Senapati Bapat Marg

Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tele: + 91 22 4743 1598

INDEPENDENT AUDITOR’S REPORT
To
The Board of Directors,

Vertis Fund Advisors Private Limited (Formerly known as Highway Concessions One Private
Limited) (the “Investment Manager)

Acting in capacity as the Investment Manager of Vertis Infrastructure Trust (Formerly known as
Highways Infrastructure Trust) (the "Trust”)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of the Vertis Infrastructure
Trust (Formerly known as Highways Infrastructure Trust) (the “Trust”/ “InvIT”), which comprise
of the Standalone Balance Sheet as at June 30, 2026, the Standalone Statement of Profit and
Loss (including Other Comprehensive Income), the Standalone Statement of Cash Flows, the
Standalone Statement of Changes in Unitholders’ Equity, the Statement of Net Distributable Cash
Flows for the three month period ended on that date, and notes to the standalone financial
statements, ‘including a summary of the material accounting policies and other explanatory
information (together hereinafter referred as the “"Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Standalone Financial Statements are presented in accordance with the requirements
of Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014,
as amended (the “InvIT Regulations”) and give a true and fair view in conformity with the Indian
Accounting Standard 34 “Interim Financial Reporting” (*Ind AS 34”), prescribed under Section
133 of the Companies Act, 2013 (the “"Act”), as amended and other accounting principles generally
accepted in India, to the extent not inconsistent with the InvIT Regulations, of the state of affairs
of the Trust as at June 30, 2026, its profit (including other comprehensive income), its cash flows,
its changes in unitholder’s equity, and its net distributable cash flows of the Trust for the three
month ended on June 30, 2026.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards
on Auditing ("SAs"), issued by Institute of Chartered Accountants of India (the “ICAI"). Our
responsibitities under those Standards are further described in the ‘Auditor’s Responsibility for
the Audit of the Standalone Financial Statements’ section of our report. We are independent of
‘the Trust 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 SEBI InvIT Regulations, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the ICAI's 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.

- Regd, Office, One International Center, Tower 3, 31st Fioor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400013, Maharashtra, India.
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traffic estimates, discount rates, inflation
and other economic parameters and
assessment of the extension in concession
periods considered on account of target
traffic subject to final approval from
authorities etc. These factors are
considered in determining whether the
investment /loans to subsidiaries are
carried at lower of cost or recoverable
value.

There is an inherent risk in the valuation of
investment/ recoverability of loans, due to
the use of estimates and judgements
mentioned above,

Therefore, impairment of investments in
equity shares of subsidiaries / loans made
to their recoverable amount is considered
as a Key Audit Matter.

Refer 2.2(b)(i) & 2.2(f) for the material
accounting policies on impairment and note
3 for investments as at June 30, 2026. Also
refer 2.2(b)(i) for the material accounting
policies on impairment on financial assets
and note 4, 11 and 27 for loans to related
parties as on June 30, 2026.

- evaluating the objectivity,
independence and competency of
independent valuer and experts
involved in the process.

- assessing the reasonableness of the
management’s assessment of the
expected extensions to the concession
period, if any, in terms of the
concession agreements.

- involving our specialists, to assess the
reasonableness of the management’s
projections of revenue including traffic
growth through the balance concession
period considered, the discount rate
used in the valuation and the valuation
methodology used by the Management
to determine the fair value.

- discussing / evaluating potential
changes in key drivers as compared to
previous year / actual performance for
valuation with Investment Manager in
order to evaluate whether the inputs
and assumptions used in the cash flow
projections were appropriate,
including the considerations due to
current  economic  and market
conditions.

- performing sensitivity analysis of key
assumptions to understand the
scenarios in case of changes to key
assumptions.

- testing the arithmetical accuracy of the
model and computation of the
impairment loss, where applicable.

- evaluating the appropriateness of the
disclosures made in the Standalone
Financial Statements.

Computation and disclosures as
prescribed in the SEBI InviT
regulations relating to Statement of
Net Assets and Statement of Total
Returns at Fair Value

Our audit procedures included the following:

- obtaining the valuation report of the
independent valuer and assessing the
appropriateness of the  Trust's
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As per SEBI InvIT regulations, the Trust is
required to disclose statement of net assets
at fair value and statement of total returns
at fair value.

As at June 30, 2026, fair value of total
assets was Rs. 2,76,822.21 million; out of
which fair value of investments in
subsidiaries is Rs. 2,73,048.49 million
representing 98.62% of the fair value of
total assets.

Fair value for each of the subsidiaries in
which the Trust has investments as at June
30, 2026 is determined using the
discounted cash flow model, involving
significant management judgment in
respect of various key assumptions such as
future cash flows, revenue growth rates,
traffic estimates, discount rates, inflation
and other economic parameters and
assessment of the extension in concession
periods considered on account of target
traffic subject to final approval from
authorities etc.

There is an inherent risk in the computation
of fair value due to the use of estimates
and judgements mentioned above.

Therefore, computation and disclosures of
statement of net assets and total returns at
fair value is considered as a Key Audit
Matter.

Refer 2.2(q) and 2.2(r) for the material
accounting policy on statement of net
assets at fair value and statement of total
returns at fair value of the Standalone
Financial Statements.

valuation methodology applied in
determining the fair value.

assessing the assumptions around the
key drivers of the cash flow forecasts,
discount rates, revenue projections
based on the independent experts’
traffic study reports and the cost
estimates considering the technical
report provided by independent
experts.

evaluating the objectivity,
independence and competency of
independent valuer and experts
involved in the process.

assessing the reasonableness of the
management’s assessment of the
expected extensions to the concession
period .

involving our specialists, to assess the
reasonableness of the management’s
projections of revenue including traffic
growth through the balance concession
period considered, the discount rate
used in the valuation and the valuation
methodology adopted by the
Management to determine the fair
value.

discussing / evaluating potential
changes in key drivers as compared to
previous year / actual performance for
valuation with Investment Manager of
the Trust in order to evaluate whether
the inputs and assumptions used in the
cash flow projections were
appropriate, including the
considerations due to current
economic and market conditions.

performing sensitivity analysis of key
assumptions to understand the
scenarios in case of changes to key
assumptions.

testing the arithmetical accuracy of the
valuation model and the computation
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in the statement of net assets and total
returns at fair value.

- evaluating the appropriateness and
adequacy of disclosures made by
Management of the Investment
Manager for compliance with the
relevant requirements of the SEBI
InvIT Regulations.

Responsibilities of the Board of Directors of the Investment Manager for the
Standalone Financial Statements

The Board of Directors of the Investment Manager (the “Board”) is responsible for the preparation
of these Standalone Financial Statements that give a true and fair view of the standalone financial
position, standalone financial performance including other comprehensive income, standalone
cash flows, standalone changes in unitholder’s equity, net distributable cash flows and other
financial information of the Trust, in accordance with the InvIT Regulations, Ind AS 34 as
prescribed under section 133 of the Companies Act 2013, as amended and other accounting
principles generally accepted in India to the extent not inconsistent with InvIT Regulations.

The Board is responsible for maintenance of adequate accounting records in accordance with the
provisions of the Companies Act, 2013, for safeguarding 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 financial controls, 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 which have been used for
the purpose of preparation of the Standalone Financial Statements by the Board of the Investment
Manager, as aforesaid.

In preparing the Standalone Financial Statements, the Board is responsible for assessing the
ability of the Trust to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board either intend to
liguidate the Trust or to cease operations, or has no realistic alternative but to do so.

The Board is also responsible for overseeing the financial reporting process of the Trust.
Auditor’s Responsibility 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.
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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 Standalone Financial
Statements, whether due to fraud or error, desigh 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 controls 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 such internal controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
'~ accounting estimates and related disclosures made by the Board.

e Conclude on the appropriateness of the Board’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 the Trust 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. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause The Trust to cease to continue as a going concern.

« 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.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Statements may be influenced. We consider
quantitative materiality and qualitative factors (i) in planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the Standalone Financial Statements.

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 reascnably 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 of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
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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.

Other Matters

The comparative Standalone Financial Statements of The Trust as at and for the year ended
March 31, 2026 was approved by the Board of Directors of the Investment Manager in their
meeting held on May 20, 2026 on which we have issued audit report dated May 20, 2026 which
expressed an Unmodified opinion vide audit report dated May 20, 2026. The comparative
Standalone Financial Statements as at and for the years ended March 31, 2025 and March 31,
2024 were approved by the Board of Directors of the Investment Manager in their meeting heid
on May 16, 2025 and May 16, 2024 respectively which were audited by predecessor auditor
whose report dated May 16, 2025 and May 16, 2024 respectively which expressed an Unmodified
opinion on those Standalone Financial Statements for the respective years in respect of which
our reporting is solely based on the reports of such predecessor auditors. The Management of
Investment Manager has made additional disclosures and changes to presentation (to the extent
applicable) in such comparative standalone financial information to comply with the SEBI Master
Circular SEBI/HO/DDHS-PoD2/P/CIR/2025/102 dated July 11, 2025, which have been audited
by us and in so far it relates to the disclosure and changes to presentation.

The audit reports on the Standalone Financial Statements for the year ended March 31, 2026
were unmodified and includes following explanatory paragraphs:

As at and for the year ended March 31, 2026

Emphasis of Matter-

We draw attention to Note 2.2(b)(iv) of the accompanying Standalone Financial Statements,
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.

Other Matter-

The comparative Standalone Financial Statements of The Trust as at and for the year ended
March 31, 2026, which comprises the Standalone Balance Sheet as at March 31, 2025, the
Standalone Statement of Profit and Loss (including other comprehensive Income), the
Standalone Statement of Cash Flows and the Standalone Statement of Changes in Unitholders'
Equity for the year ended March 31, 2025 and a summary of material accounting policies and
other explanatory information, included in the Standalone Financial Statements were audited by
predecessor auditor whose report dated May 16, 2025 expressed an Unmodified opinion on those
Statements.

Our opinion on the Standalone Financial Statements, is not modified in respect of the above
matters.

Report on Other Legal and Regulatory Requirements

As required by InvIT regulations, based on our audit, we report that:
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