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October 15, 2026 
 
To, 

National Stock Exchange of India Limited  
Listing Compliance Department, 
Exchange Plaza, C-1, Block-G,  
Bandra Kurla Complex,  
Bandra (E), Mumbai-400051 
 
Symbol - Vertis 

BSE Limited 
Corporate Relationship Department, 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Fort, Mumbai-400001 
 
Scrip Codes: 974227, 975333, 976771, 976854 and 
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. 
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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 Desai 
Company Secretary & Compliance Officer 
Place: Mumbai 
 
Encl: As Above 
 
CC: 
Axis Trustee Services Limited  
(“Unit Trustee”) 
 
Axis House, Bombay Dyeing Mills 
Compound, Pandurang Budhkar 
Marg, Worli, Mumbai – 400025, MH 

Catalyst Trusteeship Limited 
(“Debenture Trustee”) 
 
901, 9th Floor, Tower B, Peninsula 
Business Park, Senapati Bapat Marg, 
Lower Parel, Mumbai – 400013, MH  

ICICI Bank Limited  
(“Issuing & Paying Agent”) 
 
ICICI Bank Towers, Bandra 
Kurla Complex, Bandra, (East), 
Mumbai – 400051 MH  
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INDEPENDENT AUDITOR'S REPORT 

To 

The Board of Directors, 

Chartered Accountants 
One International Center, 
Tower 3, 3pt Floor, 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

Tele: + 91 22 4743 1598 

Vertis Fund Advisors Private Li mited (Formerly known as Highway Concessions One 
Private Limited) (the " I nvestment 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 Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Vertis 
Infrastructure Trust (Formerly known as Highways Infrastructure Trust ) (the "Trust"/ 
"InvIT") and its subsidiaries (together referred to as the "Group") which comprise the 
Consol idated Balance Sheet as at June 30, 2026, the Consolidated Statement of Profit 
and Loss (including Other Comprehensive Income), the Consolidated Statement of Cash 
Flows, the Consolidated Statement of Changes in Unitholders' Equity and the Statement 
of Net Distributable Cash Flows of the Trust and each of the subsidiaries for the three 
month period ended on that date, and notes to the consolidated financial statements, 
including a summary of the material accounting policies and other explanatory 
information (together hereina~er referred as the "Consolidated Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given 
to us the aforesaid Consolidated Financial Statements are presented in accordance with 
the requirements of Securities and Exchange Board of India (Infrastructure Investment 
Trusts) Regulat ions, 2014, as amended (the "InvIT Regulations") and give a true and fair 
view in conform ity 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 genera lly accepted in India, to the extent not 
inconsistent with the InvIT Regulations, of the consolidated state of affairs of the Group 
as at Ju ne 30, 2026, its consolidated profit (including other comprehensive income), its 
consolidated cash flows, its consolidated changes in unitholder's equity, and its net 
distributable cash flows of the Trust and each of its subsidiaries for the three month period 
ended June 30, 2026. 

Basis for Opinion 

We conducted our audit of t he Consolidated Financial Statements in accordance with the 
Standards on Auditing ("SAs"), issued by Institute of Chartered Accountants of I ndia (the 
" ICAI"). 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 Eth ics issued 
by the ICAI together with the ethical requirements that are relevant to our audit of the 

Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 
S.B. Billimoria & Co. LLP is registered with Limited Liability having LLP Identification No. AAY-7397 
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Consolidated Financial Statements under the provisions of the SEBI Inv!T Regulations, 
and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the !CAi'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 Inv!T Regulations. 

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

Key Audit Matter 

Key audit matters are those matters that, in our professional 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 Consolidated Financial 
Statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion 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 
(Intangible Assets) & Receivables 
under Service Concession 
arrangement 

Our audit procedures included the following: 

- 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 
recoverable value of these subsidiaries. The subsidiaries included in the 

Consolidated Financial Statements have 
entered into concession agreements with 
National Highways Authority of 
India/State Authorities, have intangible 
assets in the form of Toll Collection 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 
carrvinq value of such assets in the 

- obtaining the valuation report of the 
independent valuer and assessing the 
appropriateness of the Group's valuation 
methodology 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 value 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, 
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. 

The use of management projections and 
estimates results in inherent risk of error 
with respect to the valuation considered 
for determination of the recoverable 
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 
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 Consolidated 
Financial Statements. 

B) Provision for Periodic 
Maintenance (MM) expenses 

Major Our principal audit procedures included the 
following: 

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 

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 
accountina 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 million 
outstanding as at June 30, 2026. 

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

Such costs are estimated and provided 
for on a straight-line basis 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. 

- 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 year'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. 

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

- assessing the adequacy and 

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

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

Our audit procedures included the following: 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 Inv!T 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; out 
of which fair value of investments in 
subsidiaries is Rs. 303,973.97 million 
representing 98.73% of the fair value of 
total assets. 

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 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 exnerts involved in the process. 
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Fair va lue for each of the subsidiaries 
included in the Consolidated Financial 
Statements is determined using the 
d iscounted cash flow model, involving 
significant management j udgment 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 fa ir value is considered as a 
Key Audit Matter. 

Refer Note Notes 2(B)(u) and 2(B)(v) for 
material accounting policy, Statement of 
Net Assets at Fair Value and Statement of 
Total Returns at Fair Value in the 
Consolidated Financial Statements. 

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 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. 

test the arithmetical accuracy of the 
va luation model and the computation in 
the statement of net assets and total 
returns at fair value. 

evaluate the appropriateness and 
adequacy of disclosures made by 
Management of the Investment Manager 
for compliance with the relevant 
requirements of the SEBI InvIT 
Requlations. 

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

The Board of Directors of the Invest ment Manager (the "Board") is responsible fo r 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, consolidated changes in unitholder's 
equity, net distributable cash flows of the Trust and each of the subsidiaries for the three 
month period ended June 30, 2026 and other financial information of the Group in 
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accordance with the Inv!T Regulations, Ind AS 34 as presc~ibed 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 Inv!T 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 Consolidated Financial Statements, the Board of the Investment Manager 
and the respective Board of Directors of the subsidiaries included in the Group are 
responsible for assessing the ability of the Inv!T 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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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. 

Eva luate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board. 

Conclude on the appropriateness of the Board's use of the going concern basis of 
accounting and, based on t he 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. I f we conclude that a material uncertainty 
exists, we are required to draw attention in our aud itor'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, futu re events or conditions 
may cause the Group to cease to continue as a going concern. 

Evaluate the overall presentation, struct ure and content of the Consolidated Financial 
Statements, including the disclosures, and whether the Consolidated Financial 
Statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

Materiality is the magnitude of misstatements in the Consolidated Financial Statements 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Consolidated Financial Statements may be 
influenced. We consider quantitative materiality and qual itative factors (i) in planning the 
scope of our audit work and in evaluating the resu lts of our work; and (ii) to evaluate the 
effect of any ident ified misstatements in the financial statements. 

We communicate with those charged with governance of the Trust and such other entities 
included in the Consolidated Financial Statements 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 sign ificant 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 Consolidated Financial 
Statements of the current period and are therefore 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 
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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. 

We have performed procedures in accordance with regulation 13(2)(e) of the InvIT 
Regulations, as amended, to the extent applicable. 

Other Matter 

The comparative Consolidated Financial Statements as at and fo r 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 opin ion vide audit report dated May 20, 2026. The 
comparative Consolidated 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 held 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 Consolidated 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 I nvestment Manager has 
made additional disclosures and changes to presentation (to the extent applicable) in such 
comparative consolidated 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 Consol idated Financial Statements for the respective years were 
unmodified and includes following explanatory paragraphs: 

i) As at and for the year ended March 31, 2026 

Other Matter: 

The comparative Consolidated Financial Statements of The Trust as at and for the year 
ended March 31, 2026, which comprises the Consolidated Balance Sheet as at March 31, 
2025, t he Consolidated Statement of Profit and Loss (including other comprehensive 
Income), the Consolidated Statement of Cash Flows and the Consolidated 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 
Consolidated Financia l Statements were audited by predecessor auditor whose report 
dated May 16, 2025 expressed an Unmodified opinion on those Statements. 

Emphasis of Matter: 

We draw attention to Note 2(c)(w) 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 Consolidated Financial Statements is not modified in respect of these 
matters. 
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ii) As at and for the year ended March 31. 2025 

Other Matter: 

We did not audit the financial statements of 9 subsidiaries, whose financial statements 
reflect total assets of Rs. 25,697.27 million as at March 31, 2025, total revenues of Rs. 
10,268.48 million and net cash inflows amounting to Rs. 2,072.75 million for the year 
ended on that date, as considered in the Consolidated Financial Statements. These 
financial statements have been audited by other auditors whose reports have been 
furnished to us by the Investment Manager of the Trust and ou r opinion on the 
Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, are based solely on the reports of the other 
auditors. 

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

iii) As at and for the year ended March 31, 2024 

Other Matter: 

We did not audit the financial statements of 7 subsidiaries, whose financial statements 
reflect total assets of Rs. 34,864.49 million as at March 31, 2024, total revenues of Rs. 
3,367.34 million and net cash outflows amounting to Rs. 680.23 million for the year ended 
on that date, as considered in the consolidated financial statements . These financial 
statements have been audited by other auditors whose reports have been furnished to us 
by the Investment Manager of the Trust and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries, are based solely on the reports of the other auditors. 

Our opinion above on the consolidated financial statements are not modified in respect of 
the above matter with respect to our reliance on the work done by and the reports of the 
other auditors. 

Report on Other Legal and Regulatory Requirements 

As required by InvIT regulations, based on our audit, 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 Consolidated Balance Sheet and the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income) are in agreement with the books of 
account of the Trust. 

c) In our opinion, the aforesaid Consolidated Financial Statements comply with the 
InvIT Regulations, and in the context of the InvIT Regulations prevail ing over 
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certain Ind AS requirements, as explained in the Emphasis of Matter paragraph 
above, the aforesaid Ind AS 34 and other accounting principles generally accepted 
in India. 

d) In our opinion and to the best of our information and according to the explanations 
given to us, the 'Consolidated Statement of Net Assets at Fair Value' as at June 
30, 2026 and 'Consolidated Statement of Total Returns at Fair Value for the three 
month period ended June 30, 2026 have been prepared in accordance with the 
requ irements of the InvIT Regulations. 

Place: Mumbai 
Date: October 15, 2026 

For S.B. Billimoria & Co. LLP 
Chartered Accountants 

Firm's Registration No.101496W/W-100774 

Mukesh Jain 

(Partner) 

(Membership No.: 108262) 

UDIN: 'l6 IO!s'2.6 .l WXMM FK 1=rso 



Vertis Infrastructure Trust (Formerly known as Highways Infr.1structure Trust) 

Consolidated Balance Sheet as at June 30, 2026 
(AH amounts int millions unless otherwise stated) 

ASSETS 
Non.current assets 
Propeny, plant and equipment 
Gpital "'-'ork-in•progress 
Goo,h,i!l 
Other lntangiblc assets 
Financial asseis 

Other financial assets 
Defem."d tax assets (net) 
Non-current tax. assets (net) 
Other non-cWTent assets 
Total non-current assets 

Curn:nt assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
G.sh and cash equiva.Jents 
Bank balances oilier than cash and cash equivalents 
Other financial assets 

Other comm assets 
Tot.al current assets 
Total assets 

EQUITY AND LIABILITIES 
EQUITY 

U!Ut capital 

Other equiry 
DisuibuUon•Repa~nt of Gpital 
Equity attributable to unit holders of the Trust 
Non controlling interests 
Total equity 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Bonmvings 
Other financial liabiliUes 

Provisions 
Deferred rax liabilities (net) 

Other non•current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilicies 

Borro\\-ings 
Trade payables 

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

Other financial liabilities 
Other current liabilities 
Provisions 
Currcm rax liabilities (net) 
Total current lfa.bilities 
T oul liabilities 

Total equity and liabilities 

Summary of material accounting policy information 

The accompanying notes form an integral part of the consolidated financial statements. 

lbis LS rhe Consohdited Balance Sheet referred to in our repon of even d,ne. 

For S. B. BiUimoria & Co. LLP 

durtered Accownants 
Firm's Registration No.: 101496W/W. 100774 

~ 4. 
MukeshJain 

Panner 
Membei,hip '\lo., 108262 

Place, :'vlurubai 
Date: Ocmber IS, 2026 

Notes As at June JO, 2026 As at March JI, 2026 

765.55 788.18 
JOO 

4A 

5 1,10,94 1.1 1 1.13.676.06 

47.349.96 47,676.55 
21 1,015.23 1,014.8) 

1,069.JO 1,243.77 

710.34 1,461.52 
1,61,851.49 l,65,86J. 9 I 

143.25 114.IJ 

10 3,031.48 1,863.28 
11 1.638.68 886.82 

12 5,029.93 7,670.48 

13 6,258.37 4,966.00 
14 15,624.39 17,062.23 

15 2,482.66 2,067.20 
34,208.76 34,630.14 

1,96,060.25 2,00A94.05 

16 !,28,610.6J l,28,610.6J 

17A (49,243.14) (47,446.16) 
178 (17,614.09) (16,993.34) 

61,75JAO 64,171.U 
3,408.16 J,55985 

65,161.56 67,730.98 

18 98,295.71 1,00,l6J.40 

19 1,636.50 1,631.88 

20 1.876.34 1,717.6) 
21 5,285.37 5,721.91 
22 28.3 1 30.16 

1,07, 122.23 1,09,264.98 

23 15,995.47 15,576.41 
24 

108.94 223.40 

1,496.32 1.458.08 

25 1,832.10 1,923.03 

26 524.13 521.48 
27 3,600.29 3,684.02 

28 219.21 111.67 

23,776.46 23,498.09 

1,30,898.69 1,32,763.07 

1,96,060.25 2,00,494.05 

For and on behalf of the Board of Directors of 

11',07641366 

~llii!:~ 

Oiief FUlancial Officer 

Place, Mwnbai 
Date: Octobn 15. 2026 

As at March JI, 2025 As at March 3 I, 2024 
(Refer note 52(b)(ii)) 

462.77 384.12 

2.48 50.98 

1,19,458.14 57,948.28 

9,060.SJ 8,710.62 
454.12 JJ8.00 
465.11 502.08 
Jll.38 127.26 

l,J0,234.53 68,061.34 

24.00 

1,022.45 9,178.37 
164.95 Jll.08 

4,521.97 1,283.62 
1,774.10 8,259.40 
3,557.02 2,789.52 
1,018.55 678.70 

U,083.04 22,502.69 
1,43,317.57 90,564.03 

1,28,610.6) 68,590.00 
(43,771.00) (37,169.59) 
(9,450.97) (5,447.88) 

75,388.66 25,972.53 
4,105.64 5,634.04 

79,494.30 31,606.57 

41,800.92 37,090.68 
1,61J.88 1,587.31 

1,639.60 894.38 
6,011.18 6,426.84 

28.84 31.88 
51,094.42 46,031.09 

7,526.36 4,168.66 

126.84 54.83 
1,376.53 3.523.46 

931.87 1,854.98 
419.04 294.25 

2.341.)6 3,018.87 
6.85 11.32 

12,728.85 12,926.37 

63,823.27 58,957.46 

1,43,317.57 90,564.03 

Ga.ur.tv Chandn.:i 
Executive Director and Joint CE 0 

D1:-S, 10312924 





Vertis lnfrastmclure Trnsl (Fom1crly known as Highways Infr.1stmcture Trust) 
Consolidated St1tcmcnt of CJ.sh Flows for the period ended June 30, 2026 
(AH amounts int millions unless othenvise stated) 

For the period ended For the period ended For the year ended For the year ended Man:h For the year ended 
June 30, 2026 June JO, 2025 March 31, 2026 31, 2025 March 31, 2024 

(Refer note 52(b)(ii)) 

A. Cash nows from operating activities 

Profit/ (loss) before tax and after exceptional items for the period/year 3,609.13 1,461.64 7,394.05 6,100.69 (1,267.47) 
Adjustmcnt5 for: 
Depreciation on property, plant .md equipment 40.5 1 33.04 146.86 108.00 50.52 
Amortisation of llltangible assets 2,734.95 2,884.64 11,817.28 6.498.48 3,172.61 
Loss/ (Gain) on sale of properry, plant and equipment (net) (0.27) (136) 4.67 (3.82) (0.77) 
Gain on sale of investments (net} (65.84) (6H2) (344.58) (448.90) (198.52) 
Loss/ (Gain) on lllvesunentS measured at fair value through profit and loss (net) 0.74 (26.42) 13.01 68.13 (55.83) 
Excess provisions written back (2.28) (32.21) (129.40) (83.08) (5013) 
Bad debts wrinen off 40.90 334.44 0.62 1.83 
Interest income from bank deposits (158.09) (144.02) (508.64) (472.19) (354.70) 
Impairment of intangible assets• Rights under Service Cnncession Arrangement 755.82 587.81 
lmpainnem of flllancial assets 69.05 92.49 
Impairment of Goodwill 3,101.73 
Impairment loss allowance on trade receivables 227.32 
Finance cost 2,289.76 2129.40 9,316.65 3,838.20 3138.79 
(Gain)/Loss on modification of annuity (65.38) (I 14.56) (669.70) 186.11 (41.19) 

Operating cashflow before working capital changes and other adjustments 8,4;2.28 6,265.63 28,450.27 15,892.24 8,18458 

Working capital changes and other adjustments: 
Trade receivables (75 1.86) 766.58 734.99 147.51 155.61 
Other financial assets 1,719.31 444.93 4,558.29 1,111.45 1,967.91 
Inventories (29.12) (6.82) (90.13) (24.00) 
Other assets 341.2 352.34 2,209.54 (336.33) 114.37 
Trade payables (73.96) 124.92 (447.60) (2,337.37) 2,668.26 
Provisions (4.83) (354.SO) 632.56 (87.14) 29.94 
Other financ;.J liabilities (133.94) (855.00) (47.14) (601.18) 18.48 
Other li.,bilities 0.80 (99.75) (131.00) 40.05 113.85 

Cash (used in)/ generated from operating activity post working capital changes 9,519.88 6,638.34 35,869.77 13,805.23 13,253.00 
Income tax paid (net of refund) (339.54) (424.51) (2,854.71) (1,430.82) (779.86) 

Net cash (used in)/generatcd from operating activities (A) 9,180.34 6,213.83 33,015.05 12,374.41 12,473. 14 

B. Cash flows from investing activities 
Acquisition of assets through busllless combination / Acquisition of subsidiaries (9,506.05) (12,585.27} (1,330.72) (29,712.94) 
Acquisition of propeny, plant and eqlllpment and intangible assets (20.40) (28.05) (365.18) (67,628.75) (166.31) 
Proceeds from disposal of properry, plant and equipment 0.32 1.85 4.05 7.82 7.83 
Proceeds from m.<tturity of bank deposits (net) (including interest) (1,092.83) (92 1.36) 4,439.88 6,162.09 555.97 
Redemption/(Purchase) of current investments (net) (1,103.09) (4,485.52) 4,891.36 8,536.69 (7,004.71) 

Net cash now (used in)/gencrated from investing activities (B) (2,116.00) (14,939.13) (3,615.16) (54,252.87) (36,320.16) 

C. Cash flows from financing activities 
Proceeds fmm issu.•nce of prefe~nce share 24.42 
Redemption of preference share (244.19) 
Proceeds from issuance of units 59,901.55 27.040.00 
Proceeds from long term and short term borrowings 9,989.61 67,808.00 87,812.38 19,047.37 22,439.07 
Payment of long term and shon term borrowings (11.594.90) (47,589.81) (88,043.73) (13.050.68) (18,158.93) 
Processing fees paid (2.16) (128.50) (156.93) (5919) (139.60) 
Flllance costs paid (2,002.69) (1,540.08) (8,309.77) (3,667.94) (2,3 18.72) 
Unit issue expenses (8.39) (51.65) 
Distribution made to unit-holders (5,479.58) (4,907.45) (17,547.68) (15,160.69) (4,953.52) 
Dividend paid to the non controlling interests (515.17) (502.94) (826.41) (2,294.62) 

Net cash flow (used in)/gcncratcd from financing activities (C) (9,604.89) 13,139.22 (27,072.14) 44,707.31 23,636.88 

D. Net incrcase/(decrcase) in cash and cash equivalents (A+B+C) (2,640.55) 4,413.91 2,327.75 2,828.85 (210.14) 
E. Additions on accoWlt of acquisition 66.73 820.75 409.SO 1,IJ0.08 
F. Cash and cash equivalents at the beginning of the period/ year 7,670.48 4,521.97 4,521.97 1,283.62 363.68 

Cash and cash equivalents at the end of the period/year (D+E +F) (Refer note 12) 5,029.93 9,002.61 7,670.48 4,521.97 1,183.62 

Non-cash financing and investing activities 
Settlement of a purchase consideration through the issue of Wlits (Refer note 52) 119.08 
Settlement of liabilities acquired in business combination through the issue of units 3,863.26 

Note: The above C.Onsolidated Statement of C1Sh Flows has been prepared Wlderthe 'Indirect Nlethod' as set out lll lnd AS 7, 'Statement of Gsh Flows·. 



Vertis lnfr:as tructure Trust (Formerly known as Highways lnfr.1.s tructure Trust) 

Consolidated Sta1emen1 of Cash Flows for the pe riod ended June 30, 2026 
(All amoums in t millions unless otherwise st:ated) 

Ch:angcs in Li:abil.ities a rising from fin:mcing :activities 

Particul:us 

Borrowings 

Term loan from 13anks 

Commctci,d P Jl)Cr 

Dcln:nrurcs 

I merest .iccrucd on borrowings 

Tot:il li::l.bi.lities from financing :activities 

Panicul;us 

Borrowings 

Term loan from ~:tnki 

Commercial P;ipcr 

Ocbcnrures 

Loan fro m orhc rs 

I ntcrest accrued on borrowmgs 

Total Li:abilities from financing activities 

Particulars 

Borrowings 

rcnn loan from HJnks 

Commcrc1,1l Paper 

Debentures 

Loan from o thers 

lnrcrcst ,ict.:ruetl on borro wings 

T o tal Liabilities rrom financing activities 

Particulars 

Borrowings 

Term loan fro m 13.mb 

Commerc1al Paper 

CCD {Compulsorily Com·crt1hlc deben tures) 

OCD (Opr1on:1lk convcrttb lc dcbcnrures) 

Dcben rures 

I .oan from ochers 

Preference Slurcs 

lnrercsr accrued on borrow,ngs 

To1al liabilities from financing activities 

Particulars 

Borrowiungs 

()Cl) O ptu>1ully c<mn:mblc J dn·nrurc ~) 

Debentu re~ 

l.o.m frr,m mhefa 

Tota.I Li:abilit.ies from financing actidties 

Babnce as al 
April 01, 2026 

2-t 87060 

l,15,7-1-1.59 

Bala.nee :as at 
April 0 I, 2025 

.)1,95504J 

:!,60(dJO 

l:?,139 6~ 

(,:!<,55 

696 

49,33U3 

Balance as at 
April 01, 2025 

B.91;09 

2,606(10 

1.2,1396-1 

<,:!6 ;5 

696 

49,334.24 

BaUnce as :at 
April 01, 2024 

.2'.!.14-1 85 

'.!,6,HS6 

3,220 30 

050 

11,547 14 

5(,9 59 

129-42 

56063 

41,819.99 

B:al:mce as :at 
April 01, 2023 

8.'J"i 3 59 

2.5')' ) 21) 

-. i<,2 r 

51- 68 

129 -12 

1r )O 

19,520.25 

The accompa nying notes form an integr:al part o r the consolid:a1ed financfal s tatements. 

Cash flows 

Inflow 

:!,Si 5 f(J 

7, l l-H,I 

9,989.61 

Outflow (including 
in1eres1 and finance 

ch:arges) 

(-t51Y 17) 

(7.00000) 

(71 (,)) 

(c.ooc.69) 

(13,59H8) 

Cash flows 

Outflow (including 
Inflow interest and finance 

ch:uges) 

50,808.(() (-1-0,006M) 

li.000(0 ( 11?,S) 

(i.053 jO) 

(l.6lc,G) 

67,808.00 (49,222.27) 

Cash nows 

Outflow (including 
lnnow interest and finance 

charges) 

5.i,591 :i{) 58.666 16) 
l i.220 ii~ (I , _.,5()00) 

17,00000 r6.6i097) 

( 11.45660) 

{8,309 77) 

87,812.38 (96,353.50) 

Cash Oo,\/S 

Outflow (including 
lnnow interest and finance 

charges) 

ll.800 00 (3,764.96) 

:i,.247.37 (5,50000) 

(3.22030) 

(050) 

(435 50) 

(12942) 

(3,667 94) 

19,047.37 ( 16,718.62) 

C:1sb no ws 

Qui.flo w (including 
Inflow interest :rnd finance 

charges) 

1-1,2-18 4) 14.16.3 ,-) 

2.559 13 

li:? l 0 1 

5Jl l0 ,·,o ' U0050) 

1,;95 2(,) 

1.)IRi:!) 

22,439.06 (20,477.65) 

Acquisition of 
subsidi:uies 

Acquisition of 
subsidiaries 

.J6.'J41 5-8 

1.5.1) Oi 

7.053 70 

8660 

56,624.95 

Acquisition or 
subsidi:aries 

;:?.'ff) 54 

".+no-
10,7%6() 

86 .29 

66,25?.50 

Acquisition of 
subsidia ries 

1,81080 

1,810.80 

Acquisition of 
subsidiaries 

13.105 ~I 

0 ~I 

1.-•):?0-:'" 

2.595 '.!6 

17,5?3.03 

rrocC$sing Fees Un\\ind ing of 
p:aid processing fees 

F inance cost 

(~ 16) 

131111 

2.002,83 

(2.16) 158.83 2,002.83 

Processing Fees Unwinding of 
Finance cost 

paid processing fees 

(61 70) 1:?') 00 14 59 

50:? I ti Hi 

(6680) 7W 

156:! 

1,588 :?9 

(128.50) 1,767.50 37.57 

Processing Fees Unwinding of 
Finance cost paid processing fees 

1~6 \~) :?13 18 

0 55 \ .It) 95 

,-0,1) ~9 .J'i 

B .J:i 

8.2.2129 

{156.93) 253.20 8,595.70 

Processing Fees Unwinding of 
Fin:rnce cos t 

paid processing fees 

(5800) :?2 .JO 

( 1:!9) I 35 211 02 

2800 

5696 

3,11-1 :?6 

(59.29) 51.75 3,382.24 

Processing Fees Unwinding or 
Fin:ance cos t 

paid processing fees 

119 :! I) 

I 15 8(d!8 

20-10) :?-30 

;1 91 

2,- 42 o; 

(139.60) 4.05 2,880.84 

For S. 8. Billimoria & Co. LLP 

Ch.1rtered \ ccounr.tnb 
For :and n behalf o( t e Board of Directors or 

hrm·s Reg.~1~1H) n ~ o 101-196\\'i \\ . 100774 

1 .. ,.. ~·/. 
l';irrncr 

\kmbersh1p ' n !08:!62 

PIJcc \ ll1mbJ1 

l),uc Octohcr 15, :!ll2!j 

c of\'mo, lnfr.mn,c:?::,,) 

W£"41~4~ 

~ ~!!3,~------G Gaun\' Chandna 

l'l,1cc \lumhJ, 

[),m,• Ocrnlicr 1.:;, :!0:!(1 

Exet'."utl\'c D,recrnr ,1ndJouH CFO 
DJ:-,..' Hll l.:?')24 

Abhishek Chha je.r 

<:h 1ct hn,mt.:1.1I Officer 

Balance as at 
June 30, 2026 

l,14,2%.12 

Babnce as at 
June 30, 2025 

9J,}j9 9~ 

:!.656 37 

31.493 63 

<,41. 17 

49 39 

1,26,221.48 

Bal:rnce as at 
March 31, 2026 

83.950/-B 

<,.918 38 

24,8-061) 

.j - i 

1,15,744.59 

Bal:tnce as at 
March 31, 2025 

33,955 09 

2,606.00 

12,139 64 

626.55 

0.00 

696 

19,334.U 

B:alancc :IS at 
Much 31, 2024 

!1.1-1.t 85 

2,647 56 

),22/l }0 

050 

J:!.5-f;', l-1 

5(lJ 51) 

1~42 

56063 

41,819.99 



Vertis lnfr-.tSlructure T rus t (Formerly known as Higll\,~.&.)'S lnft:.1.structurc Trus1) 
Consolid:.1.tcd Statement ofCh:rnges in Unit 1-loldcrs' Equi()' for the period ended June 30, 2026 
(A U amountS int millions unless othen,,jsc stated) 

A Unit capital"­
P:.1.rt.icu"'j';;s 

Balance as at April 01, 2023 

( h .111~t·l> 111 rnrn c1p11,1I 

Bal:i.nce a s at March 31, 2024 

( "h.m~n 111 u n11 t.1p 11.1l 

Balance as :.1.1 !\.·larch 31, 202i 

Ch,111))l'l> 111 Ul)lf (,tp11.1I 

Bal:i.nce as :u M:uch JI, 2026 

Ch.lll~l'l> 1H Ullll ,.1p 11,1I 

Ual:i.ncc as :.atl une 30, 2026 

n:k1 nmc l6 i(1r t11nht-r,kt.i1I:. 

U Other equitv 
P:.articulars 

lbl:rnce as a1 A_pril 01, 2023 

,c, pwlil/ Gos~) Im tlw \' t,1r 

()1h,·r com prd 1t11:.n t' uH:o mt·/Oc>:.s) 

Rt• nw.1:>'1n·mtot g:1111:./ On:.~l•:.) on -~di ntd hcn tlii 11bl1g.H101h 

Total comprchcnsi,•c loss for the ye-.u 
l ·n 11,i 1,isuc l'Xpcn,,c,,-u 

1 uc cumpar:un•t: 11guu.•s 1ur u tc 011a11c1a1 yt:;us 
- --' - -' •A _ _ _ ._ H .. ,,. .. r -- -' • • ---L '1 .. I\ .. ~ ---

r.-,11hlt' 1 lr11m ~ccurnr pn·rmwn rn rt•t,un,:tl t',1rmngs pursu,1111 10 c,1p 11.1l f(•ducrmn 

L'ul1,, Jt11111 i ii ~ccunr1r~ pn·nuum !Of rcdc,npuc,n n f prdrcm'.t sh.1ri::. 

\ Lttu1~111on ,if ~uhMc..11.irtl') ( 1d l·r n Oll' 5:?) 

l"r,10 ,,,n:rnm Cusr rd .nmg ro buy l,Jck o f prcfrcm;c sh.ucs 

.\d1u~1nu:111 on ,10.:oun1 ol ,11.:qui,111on o f minon1y mltrcst 

D1) (nlnmon to umt hu ldc1 :. • 

Balance as at Much 31, 2024 

Balance :.as 21 AJ?ril 01, 2024 

-...:1:1 prn ti1 / 0 o ~s) fur dw \TM 

(lrlwr ~omprd1n 11>1\T mco m c/(lo~s} 

Jl(,.m;,:·,burcmc:111 Jf_lln~/ Qu>)t))_ ~n dclinnl lwnd i, uhl1g,1t1u1h 

To1al comprehcnsi\'C Income for 1hc year 

1°1,111:.rcrrl·d fro m d d )<"Otua· l't·1.kmp11on n:strvl· 1111,cnt· r..tl l'C'~l'f\'l' 

b ~ut• nl umb 

\ l"<Jlll:,ll 10 11 nl :,llhsu..1 1..tnt') {l(' l l·r OCII (" i:!) 

I )1:,1nl1u11, ,n tn un1rho ldcn " • 

l ' 111t ) 1:,MII l'l'!WllM'S/1 

l )1<'Kknd_r ,11d 

B:ilance :is at l\hrch 31, 2025 

B:il:ince :&sat April 01, 2025 

'.\.u pmtit /(lo~s) fnr 1hl' )"<._If 

( )rh~r comprcht•ns1\"l' 1111.'.c)rl)c/ O•h>) 

R,· rlll'•1~un·me111 ),;i!Hb / Ou:.~c:.) on dt'lint•d hendi1 11hlig;mon~ 

Total comprdu::.nsh•e incomt' for the ye:i.r 

l)1:.rnhwu1111011mrh,,kk n 

D 1vi..lcn<lJ_)J1d 

Balance as al March 31, 2026 

Balance as a t April 01, 2026 

'-o pn11i1/(lo~~) l11r illl' p ·.ir 

(hht•r ..:umprl'ht1h1n· 1111:onw/ Ons:.) 

Hl' IIWJ~un·ml·n t )!,,luh / (kh)n) 0 11 dl'tin~d hcoetir oh~t1U1h 

Total comprehensive income for the year 

! )1~1nhu11o n 10 unirholilrrs" • 

l)1v1dcntl ! },11d 
-

B;,1lance as :i.1 June 30, 2026 

, .• ,'\ 
' \\ 

i'i \ 
'/I 

Units pcndin. g IEqui()' compvncnc j 
issu:i.ncc (Refer uf lo:rn from I 
note S2(b)(i1)) rela1ed pariics 

164.091 384.95] 

5 1 ,o I 
I 

215.911 384.95 I 
215.91J 384.95J 

(215 ? 1) 1 I 

384.95 

384.95 

384.95 

384.95 

.334.95 

N umber of units Amount 

415,500,000 41,550.00 

331, }85,IH·I :!7,0-IOUO 

746,885,834 68,590.00 

763,098, 164 60,0:![) 63 

l,S09,983,998 128,610.63 

l,S0?,983,998 128,610.63 

1,509,983,998 128,610.63 

Capital Securities 
rcde1uplion premium 

resen•e resen•e 

2.83 3,685.47 

( I.SOU llO) I 
( 16701) 

I 

39274 

2.831 2,411.18 

2,8![ 2,411.18 

· I • I 

2.83 2,411.18 

2.83 2,411.18 

2.83 2,411.18 

2.83 2,411.18 

2.83 2,411.18 

Rcscn•cs :utd surp lus 

Dcbc111ure Capital Amalgamation 
redemptll)n reserve adjusunent 

reserve deficil accounc 

29.95 (28,514.39 

- 1 

I - I 

1 ,67 1 1)◄) 

30 27 

60.22 1,671.99 (28,514.39 

60.22 1,671.?? (28,514.39\ 

(6000)1 I - I 

%83 1 I 

1,768.82 28,514.39 

1,768.82 (28,514.39 

I, 768.82 (28,514.39) 

1,768.82 (28,514.39) 

General 
reserve 

65.89 

I 

65.89 

65.89 

I 
6022 

I 

126.11 

126.11 

126.11 

126.11 

Retained 
earnings 

(10,287.041 

( l.60611)1 

_____Q_!i 
(1,605.97) 

(5 1 65) 

1500.00 

(15 16) 

(530:!S} 

(:!,478 10 

(13,468.17 

IU,468 .17 

4,681 I I 

255 

4,683.66 

( 11.157 60) 

(H.3'J) 

(19,950.50) 

(19,950.50) 

6,317 29 

l:!.XS 

6,330.14 

(IU,UUS 30)1 

23,625.66) 

(23,625 .66) 

3,0(il,14 

0 .-11 

3,061.85 1 
(4,858.83) 

1,768.82 (28,514.39) I 126_ii!--:::;{~ .•22.64> 

1"otal Attribut:.abk to I Au..ributable to 
unit holde rs of die non -conuolling 

Trust intere!H 

(34,468.25' 

( 1,606.11)1 

0,141 

( 1,605.97)1 
(51.65) 

( 167.03)1 
1,671.?? 

(15.16)1 
(55.42) 

(2,478.10) 

(37.,_169.59) 

(37,169.59) 

4,68lll 

2.55 

4 ,683.66 

(215.91)1 
96.83 

(11,157.60) 

(8.39) 

J.43,771.00) 

(43,111.ooJ I 

6,317.29 

12.85 

6,330.14 1 

(10,005.30) 

J.47,446.16) 

(47,446.1_6) 

3,061.44 

0.41 

3,061.851 
(4,858.83) 

(49,243.14)1 

(2.68' 

75 79 

(11?)1 

74.60 

(50.74)1 
5,55') 44 

55 .12 

5.,_634.04 

5.,_634.04 

767 '2.5 

(_I U3) 

766.22 

(2,2tJ4.62) 

..'!!_105.64 

4,105.64 

:!79 74 

0,88 

280.62 

{8:!6 4 U_ 

~59.85 

~59.85 

}63 :!5 

Q'J'J 

363.47 

(5 15 17) 

3,408. 16 

, -\\S IN~.li> 

((t□<c1_·n 
.,... 'y 

u'-?6'1 ?,'<><;:-

To12I 

(34_,47<!:~~) 
( 1,530.32) 

(1.05 

( 1,531.37)1 
(51.65) 

(219.77) 

7,231.43 

(15.16) 

~7_1LIU) 
(31,535.55'. 
(Jlt.SJS.55'. 

5,448.16 

1..52 
5,449.88 

(215.91) 

96.83 

(11,157.60) 

(8.39) 

(2,294~ 

(39,665.36) 

(39,665.36) 

6,597.03 

13.73 

6,6 10.76 

(10,005.30) 

(826.41) 

(43,886.31)1 

(43,886.30) 

3,424.69 

0.63 

3,425.32 

(4,858.83) 

(515.17) 

J.45,834.98) 



\lcn i.!l lnfr:1.sLruc111re Trust (Form erly known as 1-lig h" ~ ... ys l11fo.u trucw re Trust) 

Cunso lid:ucd S1:uement of Ch:a.ngcs in Unit H olders' Equity for die pe riod end ed J u ne 30, 2026 

(All a m ounts int millions unless 01he rwisc s t:i.tcd) 
H l 'm1 b3UC rd.ifl·d ei.pem,n Ml' l·xpcn:.l' ~ 111cu rr·ed 1n rd,111rn1 10 die n~lu h !>ut: ,ind p1cfCfl'nCc 1:.su c of umr:. b~• tlw l'ru:-1 

1)1~u 1lnmons/l )n1dl·nd m ,1dt du,.,ng rlw 1-,· 2025 26, l·Y 202-t-:!5 .md l·Y 2023-2-t ,s .1!,)n~ w,rh 1he d1$tnbut1011 rd,lll'll re, rht· l.w ljU•1rTcr u t l·Y ::?U:!4-25, l·Y :?0'.!3-2-4 ,md I•\' 20'.!2 23 rclptc111•dy JnJ dncs nor 1nd udc 111L· d1~mbu11on rdmng to 1hc IJsr ljU,Jffl'r r,f l·Y 20'.!5-26, l·Y 2024-'.!5 Jnd l·Y 2023-:?4 which 

1\\II h (' p.u<I ,tt1t·r \IJ1Li1 JI. :!()26. ,\l.m:h °'I, 2025 .md .\l.m:h .H . 20:?,I rL•.spc.:11\'dy 

• l )1s1rih1111u1H m:1dc ti, 1hc Tm~• 10 ,is unulwldr.rs ,~ exdudmy. .-1.molmts d:1s~1ficd :1s 'Rcpa)'mt:nl 11f l.:1r 1rnl' arc disd11~cd scp:wuch (sec ·rabk (1..)) 

C Oistributio 11• Rcpay111c111 of Capi1al 

Par1icul:u s 

Balance :as al April 01, 2023 

D 1~1nhu1 10 11 loi 1hc l!'U fll' I l'm.lcd .\ l .ir1..h 31, 202:) 

D 1~r1 1brn10 11 11 ,r the --1u,11u r lmkJ Jum· ,0, 2:02 ~ 

Dhmh1111o n tor thl' l ltu1ll' l (•ndcJ ~(llfl'rnber ¾.I, '.!U'.!\ 

IJ1~rnlm11on for the 1-1u,1rll'r mdcd Dl•i:c-m bcr 31, :!():?) 

Balance as at M a1d1 31, 2024 

Paniculars 

Balance a!t a t A pril Ul, 2024 

D1~1nbut1nn for tlu- 14u,1ncr \l.11ch J I. 2:02:-1 

D b1nl,u11n n for du- ljll.lfll'f Jww 30, :?O'.!,I 

D1~mlm t1(11\ for rlw ljUMll'f ~l·pu .. ·mbcr 30 , ::?ll:?-1 

1)131 nliuw,o lor du: 4u,1rter Dt·cc:mbc1 31, '.!02·1 

Hal:a.n cc :a.S at March 31, 2025 

Particula rs 

B:tl:m cc :LS al Ap ril 01, 2025 

n ,~11,b u 111)0 1or dw 1..ju,at1.:1 ,\l.in:h 31, 2112:~ 

I )1~11 ,l,urum Jor flit· l1u,irrc r Jurll '\II, '.!0'.!5 

l),~1r,lnmon !or the tr.1,tn t·r -'<1lll"mhcr 3U, '.!02:5 

l )13r r,l,u t1(1n l<)f 1l it• 1.ju,1r1c r l klcrnbt·r J_l_. 202:S 

8.llance as a1 Ma,ch 31, 2026 

ranic u l:11s 

H .11.rnu• .1:. ,II \pnl tll , '.!(12:6 

D1~tnlJ1JWin lor the quMll'r ,\ l,m,;h H, 2U~U 

Olllancc :as a t J unt' JO, 2026 

No1es: 

Repayment of 
Tot.ti 

Capi1al 

(2,972A6) (2,972.46)1 
{~8.1 .,,) (185 53) 

{41'1 16) (4 19 H,) 

\4(12:(l) (40:,0) 

( l,H ll S \ ) ( 1,73053) 

(5,447.88 (5,447.88: 

Rcp llyment or 
·ro1al 

Caoital 

(5,447.88) (5,447.88) 

(189 34) ( 189 34) 

(:?,:?75 71) (.2,.275 71) 

(756 93) (7'6 ''3) 

(7Xl II) 0 81 Ill 
-

(9,450.97) (9,450.97) 

Rc1>aym ent of 
To1:il 

Capi1al 

(9,450.97) (9,450.97) 

(:!,U54,U3) (.2,054 03) 

(1_68S46) ( l,l>XH 16) 

(1,IB569) ( 1,835 69) 

(l .96 ~ \ 'J) fl,%4 l'J) 

(16,993.34) (16,993.34) 

Re paym ent of 
1'012.I 

C.1. i t.1.I 

( 16,993 34) (16,993.34) 

6'.'.!0 75) {U2U 75) 

(17,614.09) (17,614.09; 

i) l"lw d1~rnbu11um m ,1lk b} tht' I rm1 ,o 11:. t11111ho lda~ Ml' ll.l~cd 0 11 the Nc1 D, ~rnbwAble CJ:>h l"l(•W:. (!'X DCI;~) ut rla· T m~I under 1hc lm·IT R cgul.111o n ) 

ii) •\~ 1tll' ( ;roup h.n.l Ll 'd Ul.:l'd rlw lle1.iu1cd l;.,1mmg;; (under U1hcr 1·,llllllY) inr rhc .1111m 1111 of ND< :1· d1;)rnl11111o n 111 t lw 1uturc of rcp11yincnr of t:.1p11,1I 1n 1>,1~1 pc nod~. 111 tc:rnh o t' Cl.iu.,,l' ~ 2 8~>} o f 1hc :--:.1~H1 i\l,1~1er C1rcul.1f SEHi / 1 JO/DDJ IS-Po D2/ P/ <:I R/ 20'.!)/ IU.'.? d.ucd Jul)' 11, 2:025, the Tru~, ,~ rcl1u1rcd 10 
,e~11Jup dw tigurn tu1· lk1.11nl'd L,1rmng~ (undt·r 0 1hc1· E,1u11y) for pnor pc11od~ pn·~emct.l m rlw con~ul1d,1t('d fin,m,.;1,1] :>t.1rcml'llt .1nJ ~hown rhc s.unc ,b ,1 )cp.ua1c l11lc 11cm n n the f.i..:c ot' the Corhoh,t11cd B.il.ince Sheet :\ ccor<l1ngly rhc Group h;is rcgmupl."ll 1he lkp.iynll·nt o l C.ipn.il from l{ct.tmcd e.1mmgs TU 

\ )1~1 11h11rinn llcp.1}'1\l('III n t ( ',1p , c 1I 

T he :i.cco mpan)'ing notes form an integnl part of the consolidated fin :incial s1:u cm c n ts 

1'111) b th<.· ( '.tm)ohJ.un l ~tJfl'11wn1 OI 1:h,tnt:;l'!> 111 U1111 I ii ,ldcrs' l:4u11y rl'lcncd tn m rn1r rcp11n u t l'Vt·1\ JJll' 

For S. B. Uillimori:a. & Co. LLP 

( 'h.11·1l'fl'd \.:cnunr.iru~ 
Finn\ lh .. 1.!.•~tr.111011 '\,, 11 IOl4'Jt8\'/ \'{' Hkl774 

~ 
Mukcsh Ja in 

l'.umt•r 

~ 
\lemliu~h1p '\'.11 IOIC!U'.! 

Place: .\ l11ml1.H 

l)J1e Ouolwr I:;, .2026 

·---.. -, ..... ~ ... 
'--1°"''>­

--...:.,.:? ''\\ 

\c)'.) 
10! 
: • i, 

/. ,. II 

--- .; ,// 
· .. ('- , 

1·:or and o n bch :a.lf of Lhe Board o f Di1ccto1s of 

1\ Lm.,gcr o t' Ve rn~ lnfr,h rnicturc Trust) 

hm:um·e dircttoc ,ind Joint CEO 

Dl~ U76-IIJM 

P lace: 1\l u m b,11 

D,nt· Ouobn 15, ~026 

~ 
G:rnrav Chandna 

Exet:ut1\'C D1nx1or ;ind Jom1 C EO 

l)J N 1031:?'J'.!·1 

\ 

~~ 
Abhishck Chhajer 

<:h,cf h n,mcul O tllccr 



Vertis l11fr:11;:1ructure T rusl (Fonnerly kn own as l-lighw;1ys lnfras tru clurc Tr-us1) 

Cou solid:ucd Sra1cmcn1 of Ne1 Assets :11 Fair Value m ad Tot:.11 Rclurn a t Fair V:1lue as at June 30, 2026 

(All amounts int millio ns unless otherwise s1:11cd ) 

A. Co11solida1ed S t:ucmcnt of net asscls al foir value 

Paniculan> 

A h~l'l i (lndud111~ :--.:1,n-t:1m l r1Jllm)!, ln tcn,;st) 

B l.1,1h1l111u: (,11 h i,uk v.1lw·) 

C. Net asset!I (A-0 ) 

I) '\.1111 Controlling lntcrc~ , 
E. Net :asse ts a11ribut:1blc tu nnitholders (C- D) 

F :-,...u 111 u1Hts ( in m 11l1on:;; 

G. NAV (E/F) 

lhcJkup 1if l-',11r \ ',1lue 

•bsc1~ n:dudmh :-:on ( :,111110 1111,~ ln1c11·~1 

~u11-C:um n,ll,n_£ lnr~·rc$1 

Toc:,1 

As at J unc 30, 2026 

llook \':.ilue F=iir,·aluc # 
1% ,060:25 

I30,H'JX 69 
65,161..iG 

J,·I08 16 
61,7.:;J.40 

15 M 1JX 

40.90 

) tI7,K82..'i•I 

I ."l,K9H 69 
176,983.85 

I·1,822 .. t! 

162,161.53 
l ,SO'J.'Jli 

107,39 

~•).\.(160 22 

~8:2:2.3::! 
307,882.54 

As ~ll March 31, 2026 

Book value Fair value # 
] Oll,--11)-1.05 

\ .11,7(,J.U7 

67,730.98 
J,.i:)1).85 

64,171,U 

15 ,1•,.1m 
42.50 

-107,818 m 
132,7(,j l)7 

175,065.02 
I3,7%.l}L) 

161,268.0J 
I .5M.1}H 

106.80 

21)--t,OJI JO 

!.l,7%.91J 

307"828.09 

As :H M:\fch 31, 2025 

Book value 

1--13 ,.'\17 i7 

<,.\,H'.B27 

79,-t'H.30 
·1.IUS.6·1 

75,388.66 
I.5h9.'J8 

49.93 

Fair value# 
21'\,l)O.lO 

63,823,27 

141),507.03 
7,(,20.7') 

141,886.24 
15M.91{ 

93.97 

~IIS,7119 51 

7,620.79 
2 13,330.30 

As at Marc h JI, 2024 
( Refer no te 52(b)(ii)) 

Rcs~ted book v-.ilue 

90,5<►-I 01 
i8.9:i7 -16 
31,6U6.57 

5,6.\-10-1 

25,972.53 
Refer HUl'C.} 

Refer nute 3 

Rcs~ted fair value# 

13'.!,-H!S 15 
58.957 -16 
73,527.68 

6,'J16·U 

66,611.26 
Refer nvrc 3 

Refer note 3 

I 25,:i68 72 

b,1Jl6.-t3 
J32,48S.l5 

As at 31 March 2024 
(Before business combina tion) 

Book va lue 

8::!.98.1 85 
51 •. \(12 17 
31,621.68 

5,6HO--t 

25,987.64 
7-16 WJ 

34.79 

Fair value #j 

121,1)8') 38 
il ,J(,::! 17 

70,627.20 

,,,9 16 ·0 

63,710.77 
7--t(, N'J 

85.30 

I 1.i,0729.i 

6,916 43 
]21~989.38 

# F.m \:tluLi. , If 1,11.d ,1~,Lls ri l.itrnit rn 1he Tru~I ;1s .11 Ju11c JU. 2026, ,\lard1 \I, ~O'.Y,, \larl'.h JI, :202.:, :mJ \l:1rd 1 JI , 202-l as dw:loscJ :1h,wc .ire pnmanly \1.1sed ,m !he f.ur ,•;1lu:1111m repurl ut'1hc re~1:Hered v:1lucr .1p poin1cJ by rhc Trnst un<lcr SF.Bl (l n fr:htn.n:turc lrncslrncnr Trust) Hq.,,ulatHmS, 2014 

Project \\' isc brc:,k up of fair ,,alue of assets as :11 :1s :11June 30, 2026, March 31_!_ 2026, March J l , 2U25 and ~'larch 31, 2024: 

Projects 

\ crn., lntr.1~1rul 1UrL Tru~1 

~h1lk,ng l·'.)(pn:~sw.1vs Pnv.1t1: l,urntcd (Sl ·:PI.") 

L' lurnlnpr•·I l·'.x11rL·~sw.1r~ 11n1·.1ll' l .urntcd (L'l -:111.; 

Dc\1 ,is Bh11p ,1\ C:,nndm l'n\',llc 1.urnrcd ("OUCl'L") 

(~udhr., l ~),_prt·ss,1:ip l'n\ ,llC I.nulled ("(.;J,:\ll.") 

,, ,m,,11 Bl rr Pnv,11t• l.1m11LJ f' '-BJIL") 

Jt1lll1p ur l'-111 l •:xpn,,w-1r~ l'n1.11l' l .111111l'll (''Jl'l:.1 11.") 

1L·dup1 l'i,11,\ ,I)' 11rff.1l t· l .1n11tl'd ("Ul1'1.") 

Hl·w,in .\1d1 I hgh,1,1) Pm.1H· l.um tcd (" ltAI IPL") 

c;urg.11 111 S,,h1u 111)-\,hW;\)' l'n 1 ;Ht' l .u llllLd rc:s1 IPI.") 

\tel, '- .un.1ul I l,~hw ;1\- Prn•.1te Lm111ed ( '\\: I l fl l,") 

,~1,,in1.1 Tollw,11 l'ric111· l~m 1tL·d (STl'I.") 

(;uJ,1r,11 Hr,.id .\nd lnfr.iqn1t lun.: Comp,m} l.111111t:d (" CIUCI.") 

U,mg..al1irc l·:lt•1 .11l'd T11ll\\',11 Pr.\ ,1tt· Lunttcd (" IU•:TPI .") 

:-,...·111·1h Td.u1~,m.1 1::xpn:,,w.1y l'nn re l,111\IIL·<l ("\:T l•:PJ,") 

Rew.in BqHs~ l1 ri v.11c l.mllrul ("RHl'I.") 

Kh,11Lu.th<1 I h~lm·,1}~ Pnv,1rc l.m111td (" Kl 11' 1."} 

Bundclkh.md I lighw.i) > Pm ,Ill· Lum 1cd ("Bl !Pl.") 

('h1rr,1durg.1 I l1~hw.1ys Pm·.11c l ,111111cJ ("C; I !Pl.") 

Tfl\ L'II' :,;,U'H,,un I li!,!,hW,<}'S P 1n,1tc l.11m1nl ("T SI IP!.") 

.\liK,1rh l l 1it,h w.1p Pr,v,HL' l.1lllUnl (" ,\I 11'1.") 

Cum11 l lighw.i1~ l'm.uc l.111111cd {"<J ! IPI,") 

L"1111,1,, I l1~hw .1,·s Pm•,Jtt L11 111tet.l ("UI IPL") 

B11hu1 " ·u1pur I h,l!,hw.1ys Pn\ ,11e l.111111uJ (''H...:111'1.") 

.\ l, 1:11.11 11.mdw.,r I l1~hw,1rs 1'1w;1tr l.101111:d ("~II II !Pl .") 

D.1u~.1 l~1hor lli.,;hw,1)~ llm ,,,tl· l.11n11cJ (" DI .I ll '!.") 

B,1rcillr '\.,111111,11 I lig,hw,1~s l'm-.itt· l.urn1cd (" B:-,... J 11'1.") 

(:J1.11l.1h :rL' (K.m 1.11,1b~ J l1,11.,h1, .1ro; Pm.1tc l.u1111ed ("CKI ll 'L") 

T otal Assets 

'l·.ur, ,1lun Hf ,1sn•1~ .1s d1sd .,snl ,1b,1H· M(• the fair \',dues uf the tut.ti asscls uf rhc Croup \\lm·h arc 1mludcd ,n 1h1: ( 1,ns11l1d,111·d hnanu.ll .~t.llL·rntnl 'I 

\' 
\,.) \ 

) j 

Fair ,·aluc• Fair , ,alue• fai.r value• Restated fair value• Fair value• 
as ;1.tjune 30, 2026 as a l Marc h 31, 2026 as :.t.l March 31, 2025 as at March 31, 2024 as :t.l Mardi 31, 2024 

J,IJOH 57 

45 t)) 

2,2MJ 7H 

17,022 X(1 

3::!.'.:!01 07 

7\7 11) 

6,823 06 

12,ll(>H 2-1 

2,-1101(1 

2.716 6 1 

.\ ,IJ21) uo 
I 7,393--tU 

37 ,52-l 5H 

3,267 60 

H-1,570 =;u 

2,--t73-IH 

5,-IMl,I7 

6,01JH 62 

5.1(,-1 60 

7,949 67 

5 ,Jf.10112 

7,74) 68 

7N1U.l1U 

10,00-1 58 

6 ,78790 

2,~68 711 

8,-l7U --t8 

5 ,737 25 

307,882.54 

_:;,135.12 

.iH.16 

2.378-1-1 

17,20191 

31,78007 

757 HJ 

6,783.1) 

I l,IJ5II ll8 

2,--t79,7-I 

2,Rl il 83 

-1,002.43 

I 7,6--t') 66 

35,3-16 -IH 

2,827,ij() 

HJ,720.=;J 

2,568.72 

5, 189.30 

li,2-111.37 

i ,Oi7 .5 I 

8,5-19.10 

-1,968--15 

7,8(>2.5-1 

7,744 22 

IU,3 12 Vi 

6,989.47 

2,-119.5') 

H, 192.13 

(i,:;:i2.0tJ 

307,828,09 

l,826 72 

.\58 11 

-1,5 12 13 

18,61Jl 69 

31.03-1.92 

IJH7 87 

7,187 711 

11,353 57 

2,651:S 19 

2,921 01 

-1.H6I 29 

I H,065 22 

2I,63-1. l l 

3,335 98 

H0,21 1 1J5 

'\,6/'l'J XU 

2 13,330.30 

(Refer note 52(b)(ii)) 

(refer note 2) 

-12022 

671J.81 

-1,967. ] 'J 

I 7,2IB-19 

25,666 73 

l,2PJ.2-I 

c,,221J 29 

l0,562.15 

2,791.60 

\,297.91 

.i,.l71J.3 1 

2::!,929 61) 

2U,5h::!.7-I 

IU,-l'J577 

132,485.15 

4:2022 

671) 81 

-1.%711) 

!7,283 -l'J 

:25,(,(i{, 73 

1,2I1J24 

(1,229 29 

I0,5<,2 lS 

2,71)1.61) 

.\,21)71)2: 

5,.\79 JI 

22,929 69 

::'.tl,5'127--t 

121,989.38 



Vertis lnfr·.-s tructun: Trust (Formerly known .i,s 1-lighw.i.ys lnfrasuuc111rc Tn1st) 
Cunsulida1cd Statement of Ncl Assel.S al F.i.ir Value .ind Tot:tl Re turn .i.t Fair Value: as al June 30, 2026 

(All :,mounts int millio ns unless othcrwisc Slated) 

8. S1a.1ement ufconsolida ted total return a l fair v;1lue: 

Particulars 

J"til.tl ~1,mpu:hu1s1\c._ 11\uunc for 1hc )C,1r (,is per !ht: (:un$uhd,11ul Sr:ih.:nwnt 11f l'rlJftr ,111tl l .uss) 

Add. O ther 1..h,tn~cs 111 fair, ,dut: lur the pcnud/ )c,ir 

Tot~1I return 

Note I; 

ror the period ended For the year ended 
J unc 30, 2026 ~farch 31, 2026 

(refer note 1) 
.) ,-t.!S . .\2 (iJ,111.76 

5-1 -15 1-1, J:?(J.67 

3,479.77 20,731.43 

For the year ended Rest,ueJ For the year For the year e nded 
March 31, 2025 ended 31 March 2024 

31 March 2024 
(Refer note 52(b)(ii)) 

(refer note 2) 

5,+.-9.KM l l,;)\l .'7) ('.!,Ul\ 11-1) 

H,--fa~.5<1 61 ,21.N-IH 5(1,H8l 11 

13,902.38 ,9,678.11 54,870.07 

Jn the .,hon: s1.11emcn1, olhel' ch.ingcs ,n f.ur ,•.1luc lo1· thL· ~c.ir ended 1\ l.m:h 3 1, 2026 h;1s hccn com purcd b:i~cJ on tht: J ,fftrcnu· in f,ur v.1lucs oftur:.11 .,sscb u i 1hc P ru1ec1 SP\ 's .,s ,1r ~1:m::h 11, 202(1 :.ind :1s .11 ~l.1rch 31 , 2025 (except fo r cntuic:t :11;4u1rcJ Juring th1: ve.tr cnJcJ \l.1rch 31 , :?026 - 12 spcc1,il 

rurp..,s(• vcludcs (Sl'\' s) 1,wncd hr Pi'C l11tr,11cd1 1.urntt:d ,uid l'J\. C lnfr,1 ! 1\Jld ,ngs l.unucd), wh1d1 is pmn,inly b.1se<l ,m du.: v,1lut1.t1un rcpu n of1hc mdepc11dco1 \0 ,1luc. 

In thr. alx ,, c s ratL·rnc111. uhcr dun,f!,CS 111 f:-ur u luc tor 1hc lin:mnal year cudcd i\lMd1 ."\ I, 2025 has b een computed ha~cd on the d ifference m frur ,·:,lucs of tn1al :asscis uf the Proict·r :,;pvs as ar l\ lard1) 1, 2025 :uid as at 1\1:!rch 3 I , 202-1 (except for J\.urrh T clan~;m;, ExprcssWll.)' Pm ate L11n1tcd and Re,\ <Ht Bypass 

Pn v,11~: l Jrmtcd wh1th 1s h.tsLd o n rhc d 1ffefl•01..c hLIWten the f,m ,,.,Jue o t 101,1I .1sscts ,IS ,If :\l,m..:h 3 1, '.?0'.?5 .ind ,IS Jf ,IC\JU1S111on/ t;1\.;c 11vcr J,11c. F,ur v:1lu.H1u n ut" 1u1al dSScls .ire b.1~1.:d on rhc vJluJ11rn1 report uf the 111depcndcm \'ah.1cr 

Note 2: 

Durm~ the 1ue,•1t1us rc:ir cmlcJ 3 1 ,\bn:h 20:?-I, rhc T n.i-1 ha~ c111crcJ 111lu "Sh :1rc Purcha~c .'\wc._cme111 on 30 .\ui:.,'l1St 202) !tH Kqu,s111u11 0 1 IUOu,u (une hund red pcn:cnt) sh:1rchulJ1ni-; m une tH mmc 1unchcs and m :1n:1gt:rncnt cu11tro l m o ne spco;,I purpose \'ch,d cs o wneJ b)1 (;:1\:ixy lnHslmenh P tc II LtJ 
(Sprnhtir u f !ht: Trust) 11, H.i.nh.tlun: Ell•,·Jtl'd ·1 ul!w.1y l'ri,'Jll' l.11mtcd (" BE"IVI ." ) App rnv.11 for chJoge ,n uwncrslup w;-1s n·..:e1\·nl on 11 1\l:1rd1 202-1 frrnn :--.!,11mn:1l l lighw.i)'S . \u1hor1lle) of lnd1.1 ("NI I \I") G.1l.1xy lnvcstmL·nls Pie 11 LtJ l1Jd c,1rl1t:r ,u:~1wrcJ 76"1a H,1kc un 2'J :\huch 201, ,md h al,1m:e 2-1"11 

~r.,kc 0 11 2-1 ·\ugml 202\ 111 Bf-T PL 

l'ur~u.,nt IP Intl :\;', lUJ- Bu~1ncH .,;rnnhm,111ons, C<munun cun!rul h u~1ncss t:umh11).1t1u n , m c,ms :i busmess t:omlm1.111u11 uwulvin).!, cn11ucs m ,dm.:h .111 thc cu11\b1run~ l'llll(ics ur business ;ire ult1m:1tcly i::ontrullcJ Ly lhe s.1mc p .1rty ur pJrrics horh hcfurc ,mJ aft.cr the b us11,css tumh111,1t1w\, .,nJ th.it tontrtJI ,s nt•I 

1r,111~11'Jf) B-,tli th<: J'rusl ,ind BE'IVL ,uc uhun,Ud) 1..um rullcd h)' C.1L1X)' lmcstmc:111~ Jl1<: II I.rd buth before ,Uid ,1ltcr the ,ll l\Uis111v n . . \ t:v1rd111~I)' Uus,m:s~ Lrnnb111,t11un has been :-11..:u,untcd for u s111~ the p1Jululg uf nucrcsts mcthvd ,n ;tt.:cord;m.:c \\·1th lnU AS IU3 

1k..:urrl111
1
~1) the Trusl has alsc, rcsratrd and prcscnll·d t:<1mp:1ram c :iudncd consohdarcd statement of 11(:t asseis 111 fa1r \aluc :,s .ti 3 1 1\ lu.:h :?02-1 and L'On sul1da1ed wral return :it f:m value for pcnud 0 1 1\pnl 2023 tr, 3 I ~lan;h 202-1 as if tl1t.' :1cqrnsu1on had ocn1rrcd from be~mnin~ r,frhe prc1..:cd111~ pL·mx.l I c 0 1 

Apnl 202,, 1uc~pcL11\1.,; ,,f thL .11..111.11 d:1tt· u t tht' u,mbm.1f1fm wl11d1 1s 12 Junc '.?112-1 

No te 3: 
' Ilic munbcr u l units h'UC'd hJ \ cr11s l1 1fr.is t ruL1ure T nist (" f,1rmcrl1 knu wn as I h.!-!,tl\\ ,t}'S l11fr,1s trut!llrc Tn1st") t<i m,cstiirs m LUlll1CL11un w11h the ,1bu\c mcntumcd au1-1-ns1111m ha\C been 1SSl1Cd un l'.? June 20'.?-I ;tnd the~e urnrs were nut 111 c~1s1cnt:c m l;omp.u,111,e pc-nud .\nurd1ngli•, d1sdusure lll rcspc..:t 11f 

rl:St,ueJ :--.'l't 1\ ss1..1 \ ' Jluc (:,,.. ,\ \ ') pcl' unit h.1,·e nor hcen ~;l\'cn ,I> ,ti 31 ~l.1rch 20'.!.t, .1s the urnts ,,en· nur 111 ex,~ h;m:1· 

:-~ 

' """ .\\. ~\, 
;)'.~\ 



Vertis lnfrns1ruc 1ure 'l'rus1 ( Fo rme rly known :,s l-lig hw,, )'S lnfo1structure Trust) 

Consolicl:u cd S1:w::m e nt of Ne1 Assets at F:1ir Value ~md Tomi Return at Fair Value as :H June 30, 2026 

(All amounts int millions unless otherwise s tated) 

Key :issumptions: 
·1 ht.' kq assump11u ns used :as mpu1~ fo r thl' cilcub.11011 of Eu tcrpnst· Value a nd fair \'a!w,.• md udc dc1crm111:1110 11 o f furn re cash nows. traffic cs1unatcs. fu1urc ma111t<.·11a11cc cosc. assessmcu t of 1hc vanauon 111 conccss1011 pcnod III cer1ain subsidiancs, cons1dcnng target traffic/ 1argc1 rl'.\'Cnuc subJCCI 10 approvals 

fn.>111 1hc au1lll1n11cs. rt'\TIILIC ~r0 \\1tli r-J lt·, discount rates, uin,umn raws and m hcr econonm: 1·.ic1ors 

In Sq) 20'..Fi. '\.I !Al proposcc.J rnluc111g d1L' \X'PI linkmg factor fur toll r:lll' cumpui:111011 from 1.6-11 to l.;61 (for com'crs1o n from the 2011- 12 \'(IPI s<.:n t>s 10 2004---05 \VPI scncs}. The c1rcul:1r w·.is challenged br mdusll)' s1akd10kkrs. 

' I hL' matter ha;; b<.·c11 rl':-oln:d 111 fa,uur of conct:~s1011a1rcs and the nas1mg hnkmi-; factor of 1.64 1 10 con1111uc for to ll r.atc dctcrnuna1mn. 

The :,ccompanying no 1es form an integral pan of1he consolidated financial s tate ments. 

T lus 1:- tl w ConsoLdatn l ~ 1:i1c01rn1 of '.',..<.·I .hsccs at j.';ur \'aim: and Consohtl:un .l St:1tt:nu:nt of Tora I Rcmrn at hur Value referred to 111 our report of l'VCII da1c. 

f-or S. 8 . Billimoria & Co. LLP 
C hartt·rcd : \ c<'.ou111:1.111:, 

h rm':- Rcgistr:won '.\.u.: 101·1%\\'/ \X' l(IU774 

4 
Mukes h Jain 
Partun 

~ 
.\kmbt:rsl11p ~o.: 108:?.(i:?: 

Placl': .\lumb:11 
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Vertis Infrastructure Trust ( 11 fonncrly known as Highways Jnfrastructure Trust11
) 

Statement of Net Distributable Cash Flows for the three m onths period ended and as at June 30, 2026 

(AU amounts in f millions unless o therwise stated) 

P urs uant to Master Circular No. SEBI / HO/ DDHS/DDHS-PoD-2/P /CIR/2025/ 102 dated July 11, 2025 Statement of Net Distributable Casb F lows ('NDCF') have been presented below: 

(i) Vertis Infrastructure T rust 

For the period For the period 
Year ended Year ende d S. No. Particulars ended June 30, ended J unc 30, 

2026 2025 March 31, 2026 March 31, 2025 

(-'l11di1ed) (IJ11a11di1rd) (/11//liled) (A11di1,d) 
I Cashflows (used in)/ from operating activities of the Trust (A) (273.12) (94.68) (811.67) (456.95) 
2 AdJ: Cash flO\vs recc1v~d from SPV's/ I m·cs1mcnt l:nuties which rcprcsem distribuuons of NDCF comput<.:d as per 7,552.98 

rd<.:\':1111 fram<:work 
5,868.lJ7 28,60550 17,146.26 

3 Add: Treasury income / incrnrn.: from investing activicics o f 1hc Trust (interest income n:cci\'cd from l•'D, any 47.20 43.08 271.12 IX9.80 
inv<.:sLmcnt cmiut:s a:; Jc:finc:d in Regulation 18(5). t,L,._ rc:func.l, any uthc:r income in the nalurc of mtt'f(.'St, profit on ~ale 
of Murual funds, in\'esunems, assets c,c., dividend income etc., c:xcluding any Ind 1\S aJ justmcnts. Furtht:r clarified lhat 
these :1.mounts will be considered on :1. cash receipt basis) 

-l Less: Finance cost on Borrmvings as pt:r Profit and Loss 1\ccount. I lnwcn.:r, amorLizatio n of any transaction costs ca11 (2,165 12) 
be cxclL1dcd provided such transaction cos1s ha,·c already been deducted while compuLing NDCF of prc\·ious pc.:riod 

(1,636.43) (7,617.26) (3,138 79) 

wh<:n such transaction cosrs wc.:r<.: paid 

5 Less: Debt rcpaymcnr ar Trust level (w mclude principal n:payrncnts as pe r scheduled l.:'.l'vl l's except if refinanced 

through n<.:w debt including on.:rdraft facili1ics and to exclude any debt repaymcms/d(.'br refinanced tluough new clt>bt 
(764.41) (403.24) ( I ,997.50) (431.32) 

111 any form or funds raised through issuance of uni rs). 

(, 1.ess: any resc...:n·c r<.:L1uinxl 10 bt: created unJn rhc 1crms of, or pursuam to the obligations a1ising m accorclancc with, 5 19.27 
any: (i). loan a!-,_'1'.ccmern entc:red wi1h financial institution. or (ii) . terms and conditions, covenants or any o ther 

(16.46) (255.51) 108.82 

stipulations applicable.: to debl sccuriuc:s issue<l by the Trust or any of ils SPVs/ I loldCos, or (iii). rcrms and comliLions, 
cu,·enants ur any other s1ipulalions applicable LO external commercial borrowings a\·ailcd by the 'l'rust or any of its 
SPVs/ 1 loldCos, (i\'). ag-r<:c:rnc:m pursuant to which tht· 'l'rus1 operates or owns th<: infrastruCLL1rc: asset, or gn1<:rates 
revenue O f cashflows from such asset (such as, concession agreement, transmission si.:n1iccs agrt:ernent, power purchase 
agn:cmcnt, lease ag1·ccmcnt, and anr mher agrccmc.:111 of a like: nature. by whatever name called); o r (\·). s1aa11o ry, 
judicial, rc...:gulatory, or gon:rnmcntal stipulations. 

Total adjustments at the Trust level (B) 5,189.92 3,855.02 19,006.36 13,874.77 
Net distributable cash flows as per SEBI guidelines (C = A+B) 4,916.80 3,760.34 18,194.69 13,417.82 
Amount rdcascJ/(rctaincJ) by the Trust level under Regulation 18(6)(b) being a sum not greater than JO" " of NDCF (9.34) 
(D) 

( 18(!02) (74 88) (354.87) 

N et distributable cash flows (E)=(C+D) 4,907.46 3,580.32 18,119.81 13,062.95 

Y car ended March 
31, 2024 

(/111dite1lj 
(527 .61) 

13,722.29 

110.34 

(1,82.3.54) 

(377.66) 

(42.88) 

11,588.55 
11,060.94 

196.58 

11,257.52 



Notes: 

Vertis Infrastructure Trust ("fonnerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in t millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash F lows ('NDCF') have been prese nted below: 

The finance cost considered for the purpose of computing NDCF represents outflows on account of borrowing costs and differs from the finance cost recognised in the Standalone Statement of Profit and Loss of the Trust, which has 
been computed in accordance with lndian Accounting Standards (Ind AS). The reconciliation is presented below. 

[~ in million) 
Particulars For the period For the period Year ended Year ended Year ended March 

ended June 30, ended June 30, March 31, 2026 March 31, 2025 31,2024 
2026 2025 

Finance cost as per standalone Statement of Profit and Loss 2,091.71 1,285.36 7,615.73 3,087.44 1,726.65 

Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (10.74) (11.34) (88.42) (47.05) (28.86) 

Less: Bank charges considered in operating cash flow (0.24) 1.22 

Add: Loan processing fees actually paid dw-ing the period / year 2.16 405.83 156.93 59.29 158.74 

Add: Units issue expenses - 8.39 51.65 

Add: Movement of Interest accrued 6.94 6.94 (0.93) 3.53 

Add: Interest on Commercial Papers (net of Ind AS adjustments, where applicable) 81.98 (50.36) (73.68) 31.65 (89.39) 
Finance cost as per NDCF Framework for the period/year 2,165.12 1,636.43 7,617.26 3,138.79 1,823.54 

2 In accordance with Regulation !8(1A) of the SEBI Inv IT Regulations, the Trust shall distribute not less than ninety percent (90%) of the NDCF computed on a year-to-date basis, and may retain up to ten percent (10%) of the NDCF 
for operational or other bona fide business purposes. 

Particulars (t in million) 

NDCF computed for the quarter ended June 30, 2026 (A) 4,916.80 

Distribution declared for the quarter ended June 30, 2026 (B) 4,907.46 

Amount retained from NDCF for the quarter ended June 30, 2026 (C=A-B) 9.34 

Amount retained from NDCF till Mm:h 31, 2026 (canied forward) (D) 74.88 

Aggregate retained balance as at June 30, 2026 (C+D) 84.23 

3 Notwithstanding the NDCF generated, a cash trap as per below table has resulted at LJEPL and BETPL. This cash trap arises on account of the absence of distributable profits as computed under the Companies Act, 2013 . The 
quantum of the cash trap is suitably disclosed in NDO' computation of respective SPVs. 

(~ in million) 
Cash trap as on For the period For the period Year ended Year ended 

ended June 30, ended June 30, March 31, 2026 March 31, 2025 
2026 2025 

BETPL 1,995.83 66.74 1,542.66 -

UEPL 812.15 122.02 552.25 

To address the cash trap, LJEPL and BETPL has filed an petition with the NCL T for a capital reduction scheme. Further, in case of BETPL NO.. T approved the petition of capital reduction on ~ober 15~26. 
/ .. -·~ ,;.-,,,- -~)-\\ 

' ' , ,,,,. \G,\ 

Year ended March 
31, 2024 

-
194.41 



Vertis I nfrastruc ture Trus t ("formerly known as Highways infrastructure T rust" ) 
State ment of Net Dis tributable Cash Flows for the three m onths period e nded and as at J une 30, 2026 
(All am ounts in t millions unless othe rwise stated) 

Pursuant to Master Circ ular No. SEBl/HO/ DDHS/DDHS-PoD-2/P /CJR/2025/102 da ted July 11, 2025 Statement o f Net Distributable Cash Flows ('NDCF') have been presen ted below: 

(iil_Pcwas Bho pa l Corridor Private Limited ("DBCPL"l 

For the period For the period 
Year ended Year ended S. No. Particulars ended June 30, ended June 30, 

March 31, 2026 March 31, 2025 2026 2025 

{rl11di1ulj ([l11a11di1,d) (r l11diteilj {,l111/ited) 
1 Cashflow froin operating activities as per Cash Flow Statem ent (A) 390.42 458.69 1,989.06 1,777.11 
2 /\dd: Opcning cash and bank balancc: 143.17 
3 /\ dd: Trc:asury income / income from investing act.ivit.i.cs (m1crcs1· income recein:d from FD, mx refund, any other 

income in Lhc nature of interest, pro tit on sale of Mutual funds, inn:sun cnts, assets ctc., dh·idc:nd income etc., c:,.;:cluding 
any Ind J\S adjustmcnrs. Further clarified rha1 rhesc amounts will be considered on a cash receipt basis) 

9.72 5.58 22.93 28.16 

4 L<.:ss: Financc cusl on Borrowings as ptr Profit and Loss .Account. I lowcvcr, amortization of any rransac1ion costs can - (83.62) 
be excluded provided such transaction cosrs have alrcac.ly been deduc1ed while co1ripur.ing NDC:F of pre,·ious period 
when such transaCLion costs were paid. 

5 Less: any reserve required to be crt::alt:d unck:r the terms of, or pursuant ro the obligations arising in acconJancc with, (7.76) 2.12 ( 153.61) 
any: (i). loan agrccmcm cmcrcd wiLl1 banks/fi nancial institu tion from whom l'hc T rus1 or any of its SPVs/1 loldCos 
have availed deb,, or (ii). terms 3.fld conditions. cuvc:nanrs o r any other stipulations applicable to debt secu1ities issued 
by the Trust or any of its SPVs/1 loldCos, o r (iii). rcrms and conditio ns, covenants or any other stipulations applicable 
to cx1erna.l commercial borrowings ;n·a.i.led by the ·rrust or any of its SPVs/ 1 loldCos, or (iv). agrecmem pursuanr co 
which rhc SPV / 1 loldCo opcrarc:s or owns the real estate asset, or generates revenue or cashflows from such asset (such 
as, conct's:-ion agreemenl, Lransmission services agn.::cmcnt, power purchase agreement, lease agrecmcnr, anJ any other 
agreement of a like nature, by whatever name called); or(,} smrucory, judicial, regulatory, or governmenta.l stipulations. 

6 Less: any capital expenJirun: on existing ass<.:1.s ownc:tl/lcascJ by the SPV or lloldco, to tht: cxttlll not CunJed by (0.7-1) (5.09) (1 6.30) (6.23) 
debt/equity or from rcservt;s crcare<.I in 1hc earlier years 

Total adjustments at the SPV level (B) 1.22 0.49 8.75 (72.13) 
Net distributable cash flows before amount retained by SPV as per SEBI g uidelin es (C - A+B) 391.64 459.18 1,997.81 1,704.98 
Amount kept aside as per SElll guideline (D) (5.21) (3.87) 
Net distributable cash flows (E)= (C+ D) 391.64 459.18 1,992.60 1,701.11 

Y car ended March 
31, 2024 

(A11dilulj 
1,702.18 

143.30 

27.03 

(2.02) 

( 142.21) 

(7.56) 

18.54 
1,720.72 

(0.96) 
1,719.76 



Notes: 

Vcnis Infras tructure Trust ( 0 formerly known as H ighways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the three mood1s period ended and as at June 30, 2026 
(All amounts in f millions wilcss otherwise stated) 

Pursuant to Master Circular No. SEBI / HO /DDHS/DDHS-PoD-2/P /CIR/2025/ 102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

I As a1 June 30, 2026, rhc Company's rcrn.ined arnount aggrcga1es to f 9.08 million, comprising t 3.87 million rl!rained up to the year ended March 31. 2025 anJ t 5.21 million rcrruncd for rhc year ended M arch 3 1, 2026, in accordance 
with SEl31 regulariuns. 

2 J\s per N DCI' framework, minimum up to 90° o o f the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 1<1% of NDCF is in-line with the framework norified under SEBI Master 
Circular. 
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Vertis lnfrnstructurc Trust ("formerly known as Highways I nfrastructurc Trust") 
Statement of Net Distributable Cash Flows for the three mouths period ended and as at June 30, 2026 
(All amounts in f 1nillions unless otherwise stated) 

Pmsuaut to Master Circular No. SEBI/ HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distrihutahle Cash Flows ('NDCF ') have beeu presented below: 

(iii) Ninnal BOT Private Limited ("NBPL") 

For the period For the period 
Year ended Year ended Year ended March S. No. Partic ulars ended June 30, ended June 30, 

2026 2025 
March 31, 2026 March 31, 2025 31, 2024 

(.-!11diled) (U11a11dit«i) (."!11dited) (/l11dit"lj (.4mlited) 
1 Cash flow/ (used in) from operating activities as per Cash Flow Statement (A) 216.00 202.64 374.79 117.94 266.00 
2 Adu: Upcning cash and bank balance 54.13 
3 AdJ: Treasury income / income from investing :1.cLiviucs (intcn:st income rccc1,·cd from FD, rax refund. :111)' other 

income in the na1.urc of inttrcsr, p rofit on sale of Murual funds, inn:s tmcnts, assets <.:Le., di,·idcnJ incurnt.: ere., excluding 
1.01 0.55 6.27 l l .56 17.18 

any Ind AS adjustmcms. Fur1hcr cla1iticd that thcsc amounts ".:ill bt.: consiJcrcd on a cash receipt basis) 
.j l ,css: J.'inancc cost on Borrowrngs as per Profit and Loss r\ccount. I lowtn:r, amorti:tacion of any transaction costs can - (2.45) (ll.00) 

bc cxcludt:d p rovided such lransaCLion costs have already bcc11 deducted whik: computing NDCF of pn.:,·ious pc..:riod 
wlu:n such 1ransaction cosls w1.:n.: pai<l. 

5 I .css: any rc..:scrYc n.:quin.:d to bc crcalcd under the terms of, or pursuam ro 1:hc obligations a.rising in accordance wirh. (29.12) 
any: (i). loan agn:cmL'nt cnrcrcd with banks/financial institution from whom the Trust or any of its SPVs/ I loldCos 
ha\'f.: availed d<.:bt, or (ii). terms and conditions, cuvc.:nants ur any other .stipulations applicable to dt!bt sc.:curitics issued 
by 1he Trust or any of irs SPVs/ f loldCos, or (iii). terms and condi1ions, con;nants or any orhcr sLipula1.ions applicable 
to L'Xtcrnal commercial borrowings a,·ailc:d by th~ Trust or any of its SPVs/ f loldCo:,;, or (i,·). agreement pu1·suant to 
which the SPY/ l luldCo uperalt:s Of o,vns the r<::a.l estate asset, or generates rcvcnuc or cashflows frocn such assc:.:t (such 
as, concession agrccmem, trans,russion services agrccmcnl, po,ver purchase agreement, lease ag-rccmenl, an<l any orher 
agrt:t:rnt:nt uf :1. likl: naLUn:, by whatc.:,•t.:r name called); o r (,·). s ta tu1ory, judicial, r<.:gu1atory, ur governmental stipulatio ns; 

(, l...css: any capi1al i.:xpt.:nditurc 0 11 cxisung assets owned/leased by tht..: SPV or I foldco, l'O the extent not funded by - (4.98) (6.43) (0.14) 
debt /t:quity or frorn rt:scrvcs cr<::atc.:<l in tht.: carlit:r years 

Total adjustments at the SPY level (B) (28.11) 0.55 1.29 2.68 71.17 
N et d istributable cash flows before amount retained by SPY as pe r SE BI guidelines (C =A+ B) 187.89 203.19 376.08 120.62 337.17 
Arnoun1 kcpL aside as per SE Bl guideline (D) (9 39) (20.32) (23.94) 
Net d istributable cash flows (E)=(C+ D) 178.50 182.87 352.14 120.62 337.17 

Notes: 

~ 29.12 nu.I lion set asi<lc for t.:Xpt:crcd cash outflows 10,vards opcraung expenses an<l statutory <lucs till receipt of ncxr annuiry paymcnt from NI )Al. 

2 As per ND(]: framework, minimum up to 1)011 o of the NDCF should he disuibuted by the SPY to the Trust. Accordingly, amounr sec aside b)' SPV for up tu l0°tu of NDCI•' is 111-line with the fra1rn:wurk noLified under SEBI 1\-lastcr 
Circular. 
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Notes: 

Vertis Infrastructure Trus t ("formerly known ,,s Highways Infrastrucn1re Trust 11 ) 

Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in f 1nillions unless otherwise stated) 

Pursnant to Master Circular No. SEBl/HO/DDHS/DDHS-PoD-2/P /CIR/2025/ 102 dated July JI, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

(iv) Jodhpur Pali Expressway Private Limited ("JPE PL") . -

For the period For the period 
Year ended Year ended S.No. Particulars ended J unc 30, e nded June 30, 

2026 2025 
March 31, 2026 March 31, 2025 

(A11ditetlj (U11amli1td) (,111diteilj (Audilalj 
I Casbflow from operatin g activities as per Cash Flow Statement (A) 126.19 119.91 533.78 461.71 
2 J\d<l; Opening cash and bank balance 

3 Add: Treasury income / inco1nt from investing activities (interest inco me recein.:d from l;D, rax r!:fund, any other 0.90 0.7U 5.44 9.19 
income in the nature of intcrcsr, profit on sale of l'vfu tual funds, irn~cs1mcnts, assets ere., di,·idcnd income ere., excluding 
an)' Incl /\S adjustments. Further claL-ificd 1hat l'hcse amounts will be considered on a cash fl'CCipt ba.sis) 

-I L..t:ss: l'inanct.: cost on Borrowings as per Pru lit and T .oss J\ccounL I lowcn:r, amortization of any transaction costs can -
be excluded provided such Lransaccion costs ha,·c already been deducted while compurjng NDCF of prcdous period 
when such transac1ion costs were pJ.id. 

5 Less; any capi1a.l expenditure on existing assets owned/ltascd by the: SPV o r -I loldco, ro the cxtcnt not fundcJ by (0.34) (7.03) ( 12.26) (8.54) 
c..l cbt/t.:<.Jui1y or from reserves cn.:ated in the earlier years 

Total adjus tments at the SPV level (B) 0.56 (6.33) (6.82) 0.65 
Net distributable cash flows before amount retained by SPV as per SEBI g uidelines (C =A+B) 126.75 113.59 526.96 462.36 
Amoum kepl aside a, per srm, guideline (D) - (0.86) (8.88) 
Net distributable cash flows (E)=(C+ D) 126.75 113.59 526.10 453.48 

Y car ended March 
31, 2024 

{A11ditrd) 

444.57 

5.85 

19.57 

(0.59) 

(20.74) 

4.09 
448.66 

448.66 

As a1 June 311, 2026, the Company's retained balance amoums IO t 9.74 million, comprising ~ 8.88 million rctaincc..l up to the )'t::ar ended rvla.rch 31, 2025 and ~ 0.86 million retained for the year ended March 31, 2026, in accordance ,vid1 
SEBI RegulaLions. 

2 As per NDCI• framework, minimum up to 90° o of the NDCI' should be disuibuted by the SPV to the Trnst. Accordingly, amount set aside by SPV for up lO 10% of NDCI' is in-line with the framework notified under SEHi Master 
Circular. 
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Notes: 

Vertis l n frastrucnue Trust (11forn1c rly known as Highways lnfrastrucnuc T rust" ) 
Statemelll of Net Distributab le Cash Flows for the three mond,s period ended a nd as a t J une 30, 2026 

(AJJ amounts in f snillions unless otherwise s ta ted) 

Pursua nt to Master Circular No. SEBJ/H O/DDHS/DDHS-Po D-2/P /CIR/2025/102 dated July 11, 2025 Statem en t of Net Distributable Cash Flows ('NDCF') have been presented below: 

(v) Godhra Expresswa_rs Private Limite d ("GEPL") 

For the period For the period 
Year ended Year coded S.No. Particulars ended J uoe 30, ended J unc 30, 

2026 2025 March 31, 2026 March 31, 2025 

(A11diktlj (ll11<111diktlj (A11dil,-d) (A11diletlj 
1 C"sh.ilow from operating •tctivi ties as per Cash F low State ment (A) 440.82 446.19 1,747.27 1,596.63 
2 J\dd: Opening cash and bank balance -
3 Acid: Treasury income / incofn<: from inv<:sting activiti<.:s (intcr<.:st incoml: rcc~i\·cd from I'D. ta.x refund, any 01hc:r l.4:l 2.48 10.07 11.87 

income in Lhc nature of intefest, profit on sale of MutuaJ funds, inn..:srmcnts, assets crc., cli,·idend income etc., excluding 
~ny Ind t\S :1djus1ments. Further clarified that these amounts will be considered on a cash rcccipl basis) 

4 f .t:ss: Fina net.' cost on Uorruwings as per Profit and I ,uss Account I luwe\·cf, amurtization of any transaction costs can (0.40) 
bl.' cxcludcJ provided such transaction cos1s have afready bt.!en dcdl1Ctcd while computing NDCF of prc,·ious period 
wh<.:n such t ransaction custs wt:rc paid. 

5 Less: any capital cxpcnclirnre on existing :tsscts owncd/lcasr.:d by 1he SPV or I loldco. ro the extent nor funded by 
dcbt/ClJUity Of from n..:scrves crt:aled in the earlier ycafs 

(0.16) (12 67) ( 1-18.73) 

Total adjustments at the SPV level (B) 1.26 2.48 (2.60) (137.26) 
Net dis tributable cash flows before amount retained by SPV as per SEBI g uidelines (C =A+ B) 442.08 448.67 1,744.67 1,459.37 
Amuunt kept aside as per SEHi guideline (D) (?.7S) (5.91) 
Net distributable cash flows (E)=(C+ D) 442.08 448.67 1,741.89 1,453.46 

Y car ended March 
31, 2024 

(A11dit,dj 

1,427.40 

52.43 

"14.21 

(0 73) 

(128.1 3) 

(62.22) 
1,365.18 

1,365.18 

As at June 30, 2026, the Company's retained balance amounts to ~ 8.(,9 million, comprising t 5.91 million retained up to rhe year ended March 31, 2025 and ~ 2.78 million retained during rhc year ended March 31, 2026, in accordance 
with SEH i Regulations. 

2 As per NDCP fra,ncwork, minirnum up to 90°'1, of rhe NDCF should be di:-1ributcd by the company to the Trusi. Accordingly, amount· set asid1;: by c()mpany for up to 1011 n of NDCF is 111-line with the framework notitit..:d und<.;r Sl·'.HI 
.l\fa.:acr Circular. 



Vertis Infrastructure Trus t ("formerly known as 1-lighways Infrastructure Trust11
) 

Statement of Net Distributable Cash Flows for the three months period ended a nd as at June 30, 2026 

(All amounts inf millions unless othc["\.\•isc stated) 

Purs uant co Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July JI, 2025 Statement of Net Dis tribu table Cash Flows ('NDCF') have heen presented below: 

(vi) Uhmdurpet Expressways P rivate Limited ("UEPL") 

For the pe riod For the period 
Year ended Year ended Y car ended March 

S. No. Partic ulars cudcd J unc 30, ended June 30, 
2026 2025 

March 31, 2026 March 31, 2025 31, 2024 

(r lmlited) (l l11amlitr.d) (.- l11diteilj (A11dited) (Amlitet~ 
1 Casbflow from operating activities as per Cash Flow Statem ent (A) 453.74 422.33 1,715.87 1,018.98 1,434.49 
2 A<l<l: Opening cash and bank balance 194.41 20.26 

3 Add : T reasury 1m:omc / incoinc from investing activities (interest incom~ rt:Ccl\·cd from FD, ta..x refund, any other 8.08 39.24 58.76 5(,.23 27.48 
income in the nature of intt.:rcsr, profir on sale nf Mutu;tl funds, im·cstmcnts, assets t.:tc., <liYic.k nd income etc., excluding 
any Jud i\S adjustments. Further clari(ied thaL these amoums will be considered on a cash r<::ccipt· basis) 

4 Less: Finance cost on l3ormwings as pt:r Profil and Loss r\ccount. I fowcn-!r, amorLizarion of any Lransactjon cosrn can (79.711) (002) (0.51) 
be excluded prnvick:d such transaction costs h,wc already been deducted while computing NDCF of prc,·iou::: period 
when such 1ransact.ion co::.rs were paid. 

5 Lc:::s: :'l.ny rc~,a . .:rvc reyuircJ to be crc:uc<l undcc the.! terms uf, or pursuam to the obligations ari:::ing in accon.bnce with, 1.91 (1.91) ( I 94.42) 
any: (i). loan agrt:t:mt:nt cntcn:d wnb banks/tinancial institution frum whum the:: Trust or any of its SPVs/J'loldCus 
have availcd debt, or (il). terms and conditions, covenants or any other stipulat.ions applicable to Liebl sccurit.ic:-. issueJ 
by 1he Trust or any of its SPVs/1 lo ldCus, or (iii). terms and conditions, C0\'C.nants or any o ther stipulations applicable 
lO external commercial borrowings availed by the T rust or a,•y of its SPVs/1 loldCos, or (iv). agrceinenr pursuanl w 
which tht; ~l'V / 1 loldCo operates or owns rhc real estate ass1.:t, or generates revenue or cashllows from such asset (such 
as, concession agrcc:mc1H, transmission services agrel::me11r, power purchase agreement, lease agrccmcnt, and any other 
agn.:emc111 of a likt: nature, b)' whatl:VCf name called); or (,·). s1a1umry, judicial. regulatory, Of governmcmal stipulations; 

6 L<.:ss: any capital cxpcnJitun: o n existing asscts owncJ / leaseJ by th!: SPV or I loldco, ro the extt:nt not funded by (0.22) (3.69) (1.90) 
dcbt/cquity or from reserves crcatc<l in rhc earlier years 

T otal adjustments a t the SPV level (B) 8.08 39.24 (19.24) 245.02 (149.09) 

Net distributable cash flows before amount retained by SPV as per SEBl g uidelines (C = A+B) 461.82 461.57 1,696.63 1,264.00 1,285.40 

L.<:ss: Trapped due 10 lack of a,·cnucs (D) (261.82) (122.02) (552.25) -
Maximum amount that may be paid under The Companies Act, 2013 and ,wder Regulation 18(6)(h) - (E) = 200.00 339.55 1,144.38 1,264.00 1,285.40 
(C+D) 
Amount kept aside as per SEBI guideline (F) (1785) -
Amount distributed to Trust (G)=(E+ F) 200.00 339.55 1,126.53 1,264.00 1,285.40 

~ 
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Vertis infrastructure Trust ("fonn crly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the three mouths period ended and as at June 30, 2026 

(All amounts in t millions unless otherwise stated) 

Pmsuant to Master Circula r No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July ll, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

Notes: 

During the quart<.:r cmlc<l J unc 30, 2026, che Company upsrrcamc.:d dist1ibuuons of t 200.00 million to the Trn:-r, to the ex rent pcrm.ittcd after con~idc11ng applicabl~ rcgularory and statutory restrictions. 
for rhc yua.rtcr ended June 30, 2026, a cash trap of ~261.82 million existed due to the absence of distributable profits under the Companies Acr, 20B. The cash trap has been disclosed as part of separate ~nc item in the NDCF 
computation. Tu facilitate the release of the trapped cash, UEPL has fdc<l a petition before the National Company Law Tribunal (NCI,'!) seeking approval of a capital reduction scheme. The cumulative trapped cash balance stood at 

~812.15 million as of June 30, 2026. 

During the y<:ar cndt:d JVlarch 31, 2026, the Company was able Lo upsu-camcd distributions of ~1.125.53 million ll> the ' l'rust, to the extc:nr pcrmi1Lcd afLer considning applicable rc:gulawry and statutory restrictions. 
For rhe year cm.led March 3 1, 202(1, a cash trap of t552.25 million existed due ro rhc absence of J.isrributable profits under the Companies Act, 2013. The cash rrap has been disclosed as parl of separate line i1em in rhc NDCF 
compurntion. l•'ur.thc.:r in order to a<ldrcsscd cash t.rap, UEPI.. has fried an application before the NCLT for capital reduction scheme. 

2 As at June 30, 202<1, the Company's retarncd balance amounts tot 17.85 m.illio n, representing the amount retained by rhc Company Uw·ing the year ended March 3 1, 2026 in accoi:dancl'! with SEl31 Regulations. 

3 /\s per NDCF frarncwork, minimum up ro 90°'u uf the NDCr◄ should be disuibutcd by the company to the Trust. Accordingly, amount set aside by company for up to 10° u of NDCF is in-line with the framework notitit:d unUcr SEBT 
!\faster Circlilar. 



Vertis Infrastructure Trust ("formerly known as Highways lnfmstructurc Trust") 
Statement of Net Distribmable Cash Flows for die three moutl1s period ended and as at June 30, 2026 

(All a1no unts in f n1iUions unless otherwise stated) 

Pursuant to Master Circular No. SE BI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/ 102 dated July 11, 2025 State ment of Net Distributable Cash Flows ('NDCF') have been presented below: 

(vii) Shillong Expressway Private Limited ("SEPL" ) 

For tlte period For tbe period 
Year ended Year ended S. No. Paniculars ended June 30, ended June 30, 

2026 2025 
March 31, 2026 March 31, 2025 

(/ludiled) (l. l111111ditctlj (/ l11ditetlj (A11ditctlj 
1 Cash Oow/ (uscd in) from operating activities as per Cash Flow Statement (A) (28.20) (68.99) (103.69) 335.31 
2 Add: Opt:ning cash and bank balance 

3 A<l<l: Trca:-ury income / income from invc:mng acnvitics (intcrt:st income reccin:<l from FD, tax refund, any other 0.84 1.20 12.02 19.4 1 
income in thc muu.re of intt:rest, profil nn sale: o f Mutual funds, inn::.tmcnts, assc:ts c:tc., di\'idcnd income etc., excluding 
any Ind AS ad jusrm<..:n1s. Fur1hcr cla..nfied that the:-:c amounrs will be considered on a cash rcccipc basis) 

-I Less: Finance cost on l3onowings as per Profir and Loss Account. I lowc,·cr, amonization of any transacti<>n cost:- can - -
be exdudtd providtd such transaction costs han.: already been deducted while computing NDCF of pre,·ious ptrim.l 
when such transaction costs ,vcre paid. 

5 l .css: any rcst:r\'c rcyuired to bt: crcatcJ under lht: terms of, or pursuant ro tht.: obligat.ions arising 111 accon.Jance wuh, 
any: (i). loan agn:cmc.:nt enttrcd wirh banks/financta.l institution from whom the T rust or any of irs SPVs/1 l()ldCos 

(62.89) 

havt.: availed dt:b1, o r (ii). tnms am.I conditio ns. covt:nants or any mhcr snpula1ions applicable to debt securities issued 
by the Trust or any of 1ts SPVs/1 luldCos. o r (iii). terms and conditions, covenants or any orhcr stipulations applicablt: 
to externa.l commercial borrowings a,·aiJed by the Trust or any or its SPVs/J JoldCos, or (iv). agrecmern pursuant to 
which rhc SPV / 1 loldCo opcrales or own:,; rhc real estate assc.: l, or generates revenue o r cashnows from such asscr (such 
as, concession agret:me1H, 1ransm.ission sc.:rvict.>s agrtt.>mcnt, pow1.:r purchase at,•--rl.:t.>mc.:111, lease agr<.:tment, and any other 
agreemc;m of a like.: nature, by w halever name called); or (,·). staLUlOry, judicial, regulatory, or governmental stipulations; 

(, r ,t:SS: any capilal expcn<litufc on exis ting assets uwrn:::J /leas<.:<l by tht SPY or f 'loldco, to the exlt:nt not funded by - -
debt/ eyui1y or Frum rescrv1..:s creacc.:J in rhe carlfor years 

Total adjustments at die SPY level (B) 0.84 1.20 12.02 (43.48) 
Net distributable cash flows be fore amount retained by SPY as per SEBI guidelines (C =A+B) (27.36) (67.79) (91.67) 291.83 
J\rnount kept aside as p1.:r Sl~HJ guideline (D) 

N et distributable cash flows (E)=(C+D) - - - 291.83 
Notes: 

The conc1..:ss1on pc.:ric,d 1n n.:spcct of SEPL cxp1.reJ o n February 6, 2026 and ncfcct Liability period ended in Jun 2026. 

Year ended March 
31, 2024 

(Audited) 

76.73 

186.03 

14.78 

(11.49) 

(0.19) 

200.13 
276.86 

-
276.86 

2 Notwithstanding 1h1;: N II. NDCI; for the _year ended March 31, 2026, SEPL's Balance sheer rcOccts posith·c <lis11-ibutabh: rescrvc:s as at the year end. Accon..lingly, SEPL declared anJ paid a di\'idcdn from such accumulated rt.:scrvt:s. 
l lowcvcr, consis1c.:nt wi th Sl..:'.BI NDCF framework, Lhis dividend d(JCS not form part o f NDCI.' for the year <.:ndcd rvtarch 3·1, 2026 and has nor bcc:n :1nd will not be <lisrributed ro rhe unirholc.lcrs of the Trust in connL:ccion wirh such 
NDCI; C<>mputalion. 



Vertis Infrastruc ture Trust (uformcrly known as Highways Infrastructure Trust11 ) 

Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise stated) 

P ursuant to Master Circular No. SEBI/J-1O/DDHS/ DDHS-PoD-2/P /CIR / 2025/ 102 dated July II, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

_{v iii) Swama T ollway P rivate Limited ("STPL' ') 

For the period For the period For tbe period 

S. N o. Partic ulars ended June 30, ended June 30, 
Year e nded Year ended from 24 January 

2026 2025 
March 31, 2026 March 31, 2025 2024 to March 31, 

2024 
(Auditetlj ([J11a11dit.-1lj (.,111ditulj (Audited) (Audit"lj 

1 Cashflow from operating activities as per Cas h Flow State ment (A) 746.28 693.38 3,086.13 2,160.07 113.36 
2 Add: Opening cash and bank balance - 307 23 4,281.02 
3 AdJ : T reasury income / income frmn investing aniYities (inten..:s l incornc rccei,·cJ from FD, tax refund, any o ther 4.69 6.43 22.73 172.84 95.04 

income 111 the narurc o f interest, pro fii on saJc of l\h1tual funtls, inn:srmcms, assets etc., <ll\'itlc.: n<l income etc., excluding 
any Ind A:-: adjus1mc111s. J."urthcl" clarified 1ha1 these amuunls will bt.: considcn:d on a cash rccC'ip( basis) 

4 J..,('ss: Finance cnst on Borrowings as per Pro fit and Loss 1\ ccount. J lowc,·er, :un onizarion of any transaction costs can (0.18) {20.22) 
be.: exdudct..l provit..lcd such lransan iun cosrs have already been deducred while computing NDCF of previous pc:riod 
when such transactio n costs wen~ paid. 

5 Less: any capi1al cxpendirurc o n existing assets owned/ leaset..l by the SPV or I luldco, to the extent not funded by 
debt/ tx1uiry or from rcscn.•cs created in rhc carl.icr years 

0. 15 (8.94) (17 00) (17.15) (UC,7) 

Total adjus tments at the SPV level (B) 4.84 (2.51) 5.73 462.74 4,355.17 
N e t distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 751.12 690.87 3,091.86 2,622.81 4,468.53 
Amount kepi aside as per SE BI guideline (D) (8.45) (12.96) (307.23) 
Net distributable cash flows (E)- (C+ D) 751.12 690.87 3,083.41 2,609.85 4,161.30 

Notes: 

As al June 301 2026, the Compan}1's rctamed balance amou111s ro f 2 1.41 million, compris.ing t 12.96 nlilljon retained up Lo the year t.:n<lctl March 3 1, 2025 and t 8.45 rnillion retained during the year cndcc.l !vlarch ~\ I, 2026, in accordance 
with SEHi Regulations. 

2 As per NDCF framework, 111111imum up to 90° u of rhc N DCF sho uld be distriburcd by the company to the Trust. Accordingly, amount set aside by company for up to 1011
0 of N DCF is Ill-line with the framework notified undcf SEBI 

!\•faster Circular. 
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Vertis lofr.as tructurc Trust (ufonncrly known as Highways Infrastructure T rust") 

Statem ent of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts iu f iniUions unless o d icrwise stated) 

Pursuant to Master Circular No. SEBI /HO/DDHS/DDHS-PoD-2/P /CIR/ 2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows (' N DCF') have been presented below: 

(ix) Ateli Narnaul Highway Private Limited ("ANHPL") 

For tbe period For the period 
S.No. Particulars ended J unc 30, ended June 30, 

2026 2025 

(.- llldited) (Um111di1<d) 
1 Cash flow/(u sed in) from operat'ing :activities as pe r Cash Flow Statement (A) (14.47) (45.95) 
2 AdJ: Opi...:ning cash a.nd bank balance 

3 :\d<l: 'l'i-casury income / inco,rn . .: from investing activities (inten.:~t income reccin.:<l from FD, ta.x refund, anr orhcr (>.85 3.18 
income in the nature of interest, profit on sale of rvh1 tual funds, im·esLmcnrs, assc1s etc., ch\1dend income ctc., cxcludjng 
any Ind J\S adjusuncnrs. Furrh<.:r clarified that these amoun ts wi ll be consi<lcred on a cash rcccipr basis) 

-l Less: Fi nano: cosr on 13orrow1ngs as per Profit and Loss Account. I lowc,·cr, amortization of any tr:1.11sact.ion costs can 
be c.::xdudt<l pru\'idcd such Lransanion cos1s ha\'C already been deducted while computing NDCF of prt\'ious pt.:riod 
wlu.:n such 1.ransac1io11 costs were p..u<l. 

5 Less: Debi rcpaymcm {to include principal repayments as pt:r scheduled l~M l's except if refinanced through new debt 
including O\'erdrnft faciliLics ~rn<l to exclude any debt rcpaymcnrs/dcbc rcfinanced through new debt, in any form or 
CLJUity ra.i:,;c as well as fcpayrnenr- of an}' shareholder debt/loan from Trust) 

6 Less: any n.!st.:n·e rcl1uirt:d to be crcaLed under rhc terms of. or pursuanr to rhi.: obligauons arising in accordance with, 3IJ.65 
any: (i). loan agre<:mcm entered wilh banks/financial institution from whom che Trust or any of its SPVs/rloldCos 
have;: avaih..:d debt, or (ii). lcrms and condiLions, covenants or any other sr.ipuladons applicable to debt sccuritit:s issuc<l 
by the Trust ur any of its SPVs/1 lol<lCos, or (iii). 1crms and condicions, crJ\'enams or any other scipulations applicable 
to external commercial borrowings a,·;lilc<l by the Trust or any or its SP Vs/I Tul<lCos, or (iv). agrecrnenr pursuatH to 
which the SPV /I loldCo opcra1cs or owns the real estate asset, or generates revt:nue or ca~hflows from such asset (such 
as, conccssiw1 agn.:emcnl, transmission scrviccs agrctmcnt, powtT purchase agreement, lease agreement, and anr other 
agrccm<:111 of a like natufc, by whatever nrunt" called); or(,') s1a1utory, judicial, regulatory, or govcmmcnral sripularions. 

7 Less: anr c:-ipiral c:xpcnJHurc on cx1stmg assets owncd / lc:isi.:d by the SPY or ( Ioldco, to rhe c:xtcm not funded by 
dd.>t/t:l}uiry or from n.:scrvcs creatcJ in the ca.flier yeai-s. 

(0.10) 

Total adjustments at the SPV level (B) 37.50 3.08 
Net distributable cash flows before amom1t retained by SPV as per SEBI guidelines (C =A+B) 23.03 (42.87) 
Amount rdc,sctl/(kcpr aside) as per SEl3! guideline (D) 
Net distributable cash flows (E)=(C+D) 23.04 -

Year e nded 
March 31, 2026 

(.4 /fdi!etlj 
770.07 

6.(,1 

-

(40.64) 

(11.28) 

(45.31) 
724.78 
(52.86) 

67 1.92 

For the period 
Year ended from 22 November 

March 31, 2025 2023 to March 31, 

(-'!11d11ed/ 

916.48 

60.0U 

14.(,7 

(043) 

(482) 

69.42 
985.90 
(98.59) 
887.31 

~ 
~;'iRU 

2024 

(.411ditrd) 

439.88 

554.60 

4.52 

(91.50) 

(139) 

(2.23) 

(066) 

463.34 
903.22 
(57.77) 

845.45 



Vertis Infrastructure Trust ("fonncrly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the three months period ended and as a t Jw1c 30, 2026 
(All a1nou.11ts in f millions unless otherwise stated) 

Purs uant to Master Circular No. SEBI /HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of N e t Distributable Cash Flows ('NDCF') have been presented below: 

Notes: 

Asar June 30, 2026, the Company's retainc<l balance amounrn ro t 15 1 .45 million, comp1ising t 98.59 million n:::taincd up to rhc year ended March.) I, 2025 and ~ 67.05 million retained during the ycru· ended March 31, 2026, ne1 oft 
14.19 million rdcast.:d du1ing chc year, in accordance with Sl.~BI Regulations. 

2 Asar M:u-ch 3 1,2026, an amomH o f t40.64 million was set aside to meet expected cash outflows towards operating expenses and starutory clues. During the quarter ended June 30, 2026, f3U.65 million was utilized for operating expenses 
and srnrntory dues. Accordingly, the balance amount s<..:t aside as at June 30, 2026 s tands ar ~9.99 million. 

3 As per NDCF framework, minimum up to 90°'0 o f the NDCF :.hould be disrribtucd by the cnmpany to the Trust. /\econ.Jingly, amoum set aside by company for up LO l{J(1 o of NDCF is in-line with the framework notified under SEBI 
Master Circular. 



Vertis Infrastructure T rust ("foru1crly known as Highways lufrastructurc Trust") 

Statem ent of Net Distributable Cash Flows for the three mouths period e nded and as at June 30, 2026 

(All a1nounts in f n1illio ns unless otherwise sta ted) 

Pursuant 10 M aster C ircular N o. SEBI/ HO/ DDHS/DDHS-PoD-2/P / CIR/ 2025/ 102 date d July 11, 2025 Statement of Net Distributable Cash Flows ('N DCF') have been presented below: 

(x) Rewa ri Ateli H ig hway Private Limited ("RAHPL")_ 

S. No. Particulars 
For the period 
ended June 30, 

For the period 
ended June 30, 

2026 2025 

(.Ll111/iiulj (U11mu/i1,d) 
I Cash flow/(used in) from operating activities as per Cash Flow Statement (A) 259.44 278.84 
2 Adtl: Opening cash and bank b:tlancc 

3 J\dJ: Treasury income / incom<.: from investing actiYilics (irncr<.:st income rccei,·eJ from FD, tax refund, any orhcr 3.-11 0.63 
income in thl.! nature o f intcrcsr, profit nn sale of MutuaJ funds, i,wcsunen1s, assets ere., diYidcnd income etc., excluding 

anr Ind i\S ad just111<:111s. J.'urther clariGccl that these amounts will be consi<lercd on a cash receipt basis) 

-I Less: Finann: cost on Borcowtngs as per Profit and Loss Account. f k.1wc,·cr, amorti:t.at:ion of any transaction costs can 
be excluded provided such transaction costs have aln.:ady been deducted while crnnputing NDCF of prcviou::; period 
whcn such transaction cmas wcrc paid. 

5 Less: Debi rcpaymcnr (w inclu<lc principal rcpaymcnrs as per scheduk:<l Ef\,fl's except if refinanced through new dcb1 
including ovcr<lraft facilities and to exclude any dcbL n!p,1ymcnts/dcbt refinanced Lhrough new debt, in any form or 
t:tJui1y rnise as wdl as n.:paymi.:nL of any sh:m::h<>idcr dcb t/loan from ·t·rust) 

6 I .css: any reserve re4uirc<l to be cn.:atcd under the terms of, or pursuant to Lhc oblihra.tions arising in accordance wiLh, 
:lny: (i). loan agreement cnlcrc<l with banks/financial tnstitution from whom the Trns1 or any o f its SPVs/1 loldCos 

(5148) 

havt: ava.iled dcbl, or (ii) . Lt:rms ~u1d conditions, covcnants or any 01hcr stipularions applicable to debt S(.:curiti<.:s issued 
by the Trust or any of i1s SPVs/1 lol<lCrn,, ur (iii). terms and conditions, co,·cnanls or any o ther stipulations applicable 
ru exrcrn:tl commercial borrowings aYa.iled by the Trust or :m y o f its SPVs/1 lolJ Cos, or (iv). agrecm<.:nl pursuant lU 
which the SPV / 1 loldCu opcrat<.:s or uwns 1hc real <.:stat<.: assc.:r, nf gener.U<:s r(:vt.:nrn: or cash flows from such asset (such 
as, concession agrcemenl, transmission services agreement, power purchase agreement, lease agreement, and any orhcr 

agn.:emc:nt uf a like natun:, by wha1cv<:r namc called); or (v). statutory, judicial, regulawry, or govcrnrncnta.l stipulations; 

7 1.css: any c:1.piral c:xpr..:n<liturc on existing assl:IS owned/leased by the SPY O f Holdco, 10 the cxlt:nt not funded by - (009) 
deb1/<.:c.1uity or from rt:st1vcs cn.:a tc:J in the earlier years 

Total adjustments at the SPV level (B) (48.07) 0.54 
Net distributable cash flows before amount retained by SPV as per SEBJ guidelines (C =A+ B) 211.37 279.38 
Amounr rdcasctl/(kcpl aside) as per Sl-:BI guideline (D) (1057) (27.94) 
Net distributable cash flows ( E)=(C+ D) 200.80 251.44 

Year ended 
March 31, 2026 

(.4udi!ec/j 

478.81 

6.-14 

(11.93) 

(5.50) 
473.33 
(2.3.67) 

449.66 

For the period 
Year ended from 22 November 

March 31, 2025 2023 to March 31, 
2024 

(A11di!e1/j e 111di1,d) 

540.63 212.08 

46.01 336.(,8 

10.49 9.08 

(U.15) (33.21) 

- (59.96) 

(11.7 1) 

(10.46) (!I.I(,) 

45.89 251.72 
586.52 463.80 

(45.311) 

586.52 418.50 

.Q/ ~ (:-: 

/J * \, 



Notes: 

Vertis Infrastructure Trust ("Connerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the three montl1s period ended and as at June 30, 2026 

(All ao1o unts in f millions unless otbenvise stated) 

Purs uant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

Asar June 30, 2026, the Cornpany's rccained balance amo un1.s to t 34.24 million, comprising t 23.67 million 1·c1·aincd up to the year t.:nt.led March YI, 2026 and , I0.57 million rerained during the period c.:n<lcd Junt: 30, 202(1, in 
accordance with SIJ 31 H.egub.t.io ns. 

2 J\n1ounr f 51.48 million set asid<.: for <.:x:ptct<.:d cash o utflows towards opcrating cxpcns<:s and statutory dues till l"(;:Ccipt of ncxl annuity payment from NI li\ I as at.June 30, 2026. 

As per NDCF founcwork~ m.inimum up tu 90°/o of the NDCF sho uld be distributed by the cornpany to the Trusl. Accordingly. amount set aside by company for up ro 10° u of NDCF is in-line with tht.: framework notific.:d under SEBI 
tvlaster Circular. 



Vertis Infrastruc ture Trust (''formerly known as Highways lnfrastructu.rc Trust") 

Statement of Net Distributable Cash Flows for the three mouths period ended and as at J uue 30, 2026 

(All amounts in f mill.ions unless otherwise s tated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Casb Flows ('NDCF') have been presented helow: 

(xi) Gurgaon Sohna_Highway Private Limited ("GSHPL"2_ 

For the period For the period 
Year ended Year ended S. No. Partic ulars ended J unc 30, ended June 30, 

March 31, 2026 March 31, 2025 2026 2025 

(Amliletlj (l )1l(llldi1<,lj (.411di1edJ (./J11dilr1lj 
1 Cash flow/(uscd in) from operating ;ictivitics as per Cash Flow Statement (A) 20.95 (12.81) 500.07 587.53 
2 .~dd: Opening cash and bank balance 58.48 
3 /\dd: Treasury income / income from invesring activitit:s (inrcrcsr income rccch·ed from FD, rn .. x refund, any other 6.79 1.99 9.29 15.95 

inco me in 1hc n:uurc o f in1ercsr, profit on sale of Mutual fun<ls, inn.:srments, asscrs etc., <lfridcnd income ere., c:--.cluding 
any Ind t\~ aJjus tments. Further clarified rhat these amounrs wiU be considered on a cash receipt basis) 

4 Less: l;in;mce cost o n l3orrow1ngs as pt.::r Profit and Loss Account. I Iowc,·cr, amortization o f any 1ransaction costs can - (0.38) 
be excluded provided such transaction cosrs have already been dcductc.:d while computing NDCF of previous period 
whc:n such transaction costs wc:rc paid. 

5 I .css: any resern:: rcyuircd to be crcaLcd umlt:r tht.! terms of, or pursuant to the obligations a1ising in accordance with, 
any: (i). loan agreeml:nt emcn~d wirh banks/financial instituuon from whom the Trust or any of its SPVs/ I loldCos 

10.40 (20.M) -

have: availed debt, OJ° (ii). U;rms and conditions, covenants or any ocher stipulations applicablc to dcbr securities issm:d 
by the Trus[ o r any ol its SPVs/ I IOldCos, o r (iii). rerms am.I conditions, co,·cnanrs o r any o ther stipulations applicable 
to external commercial borrowings antikd by the T rust or any of its SPVs/ f JoldCos, or (i,J agreement pursuanc to 
which the SPV / I loldCo operates or owns the real csca1·c asset, or gcncratt:s revenue or cashtluws from such asset (such 
as, concession agrccmcnr, transmission services agreement, power purchase agrccincnt, lease agrctmcnt, anti any other 
agrttment nf a like narur<.:, by whatever nruTu..· called); or (v). statutory, judicial, regulatory, or governmental sLipulat.ions; 

6 Less: any capita.I expenditure on <.·xisLing assets ownc.-d/leased by the SPV or Holdco, to the ext<:nt not funded by 
dcbr/cqui1y or from reserves crea1cd in the earlier years 

- (003) (12.48) (17.98) 

Total adjustments at the SPV level (8) 17.19 1.96 (23.85) 56.07 
Net distributable casb flows before amount retained by SPV as per SEBI guidelines (C =A+B) 38.14 (10.85) 476.22 643.60 
Amount rclcascd/(kcpr aside) as per SEl}l guideline (D) (2.,.81) (64.36) 
Net dis tributable cash flows (E)=(C+D) 38.14 - 452.41 579.24 

For tbe period 
from 22 N ovember 
2023 to March 31, 

2024 

V "1diteilj 
279.79 
342.20 

2. 12 

(41.27) 

(1.93) 

(IJ.32) 

300.80 
580.59 
(56.55) 
524.04 



Vertis Infrastructure T rust ("formerly known as 1-Iighways Infrastructure Trust") 
Statem ent o f Net Distributable Cash Flows for the three months pe riod ended and as at June 30, 2026 

(All am o unts in t millions unless o therw ise s tated) 

Pursuant to Master Circular No. SEBI/ HO/DDHS/DDHS-PoD-2/P / CIR/2025/ 102 dated July 11, 2025 State m ent of Net D istributable Cash Flows ('NDCF') have been presented below: 

Notes: 
As at June 30, 202(,, the Company's rcrn.incd balance amo unts lo < 88.17 million, comprising < 64.36 million retained up ro the year ended March 31, 2025 and i 23.81 million rcrained dunng rhe year cnd(.;<l tvlarch 31. 2026, m 
:iccordancc wirh SE13 1 Hcgubcions. 

2 As at Nfarch 3 1,2026, an amo unt of <20.66 millio n was !-.Ct aside to meet expected cash outflo ws towards opc..:raUng expenses and sraturory dues. During che c1 uarter ended June 30, 2026, < 10.40 rnillion wa:-: ucilizc<l for operating expenses 
and sta tutOt)' dues. 1\ ccord.ingly, l'hc balance amount se1 aside as m J une 30, 2026 stands at (1 0.26 million. 

.'\ As per NDCF framework, mimmum up to 9011 
i; o f rhe NDCF should be disrribuccd by the company to the ~l'rust. Accon.lingly, amoum set aside by company for t1p lO 10° o of N DCF is in-line with the framework noLifiecl under Sl~BI 

Mas1c..:r Circular. 



Vertis infrastructure Trust (11 formerly known as Highways Infrastructure T rust11
) 

Statement o f Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in t millions unless oth erwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11 , 2025 Statement of Net D istributable Cash Flows ('NDCF') have been presented below: 

(xij) Gujarat Road And lnfrnstructure Comp,my Limited ("GRICL") 

For the period For the period 
S.No. Particulars ended June 30, ended June 30, 

Year ended Year ended 

2026 2025 
March 31, 2026 March 31, 2025 

(A11di1,d) ([ 111a11di1,d) (.-411dilalj (A11di1,d) 

1 Cashflow frotn oper~1ting activities as pe r Cash Flow Statement (A) 833.21 141.74 2,232.48 2,631.36 

2 Add: Opening cash and cash balance 266.95 

3 Add: Treasury income / 1ncomt: from invt:sllng acuvitics (incucst income rcc(;in.:<l from FD, rax refund, any od1er 2265 45.84 78.58 248.54 
income in rhc muurt:. of intt:rC:-t, profit on ~ale of Mui-ual funds. in\·cstrncnts, assets ere., di,·i<lcn<l 111comc ere .• excluding 

any Ind A~ adjwaments, Furlher clarific:d thal tht'sc: amounts will be: considered on a cash rectipl basis) 

4 Less: l'inancc cost on Borrowings as pt.!r Profit and Loss Account. 1-low(;vcr, amortization of any transaction costs can (13.46) (29.22) (7 1.46) (101.48) 
be excluded provided such 1ransac1io n cosrs ha\·c already been dcducrcd while computing NDCF o f prc\·ious period 

when such u·ansaction costs were paid. 

5 I .css: Debi rcpaymem (10 include principal repayment:,; as pcr scheduled l•'.rvll's cxccpr if refinanccc..l rhrough new debt (25000) (250.00) 
including ovcr<lrafr facilities and to exclude any debt repayments/ dcbr refinanceJ through new debt, in any form or 
C(Juiry rnisL· as we::U as repayment or any sharcholdc,;i- dcbr/loan from Tmsr) 

(, Less: any n:scn·e rCl!Ui rc<l LO be crearcd unda thl: tL:rms of, or pursuam to the: obligations arising in accorJance with, (84 1.50) (150.72) (13.48) (186.88) 
;my: (i). loan agreement entered with banks/financial imairution from whom rhc T rust or any of its SPVs/1 lnldCos 
have availed debt, or (ii). terms and conditio ns, covcnants or any other stipular.ions applicable 10 debt sccuriLics issued 
by the Trust or any of tts SPVs/1 loldCos. or (iii). terms and condinons, covcnan.ts or any other stipulations :tpplicable 
to t'Xtcrnal cornmc.:rciaJ borrowings a,·ru.lcd by 1hc Trust or any of i1s SPVs/1 loklCos, or (iv). agrtcmcnt pursuant 10 
which thl: SPY / 1 loldCo operates ur owns rhe real cstarc asset·, nf gencrarcs revenue or cashno,vs from such assc1 (such 
as, concc,;ssion agn.:emcnt. rransnussion services agrccinent, power purchase agrccincnr. lease agreement, and any orher 
agn.:cmcn1 of a likt.: nature, by whatcv<:r nam<:: called); or(\·). statutory, judicial, regulatory, or governmental stipulations; 

7 I .t:ss: any capital expenditure on l:Xisting assets owneJ/lcascJ by the SPY or 1 loldco, to (11(; cxtcnt· not funded by (0 90) (7.M) (10.40) (28.94) 
dcbt/L:llUll)' or from rL:sen•cs crcarc<l in rhc c;trlicr years 

Total adjustments ,1t the SPV level (B) (833.21) (141.74) (266.76) (51.81) 

Net distributable cash flows before amount retained by SPV as per SEBI g uidelines (C =A+B) - 1,965.72 2,579.55 

/\mount rdcoscd/(kcpt ssidc) as per SE131 guideline (D) (24.55) (53.23) 

Net distributable cash flows (E)= (C+ D) - - 1,941.18 2,526.32 

Net distributable cash nows pL:rta.in.ing 10 Non controlling inrc,;rcsts - 838.65 1,091.46 

Net distributable cash flows to the T rust - - 1,102.53 1,434.86 

For the period 
from 24 January 

2024 to March 31, 
2024 

(,111di1ed) 
627.60 

4,233.20 

10.25 

(28.86) 

(125.00) 

(409.93) 

(23.26) 

3,656.40 
4,284.00 

(333.98) 
3,950.02 

1,706.53 
2,243.49 



Vertis Infras tructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in f millions unless otherwise stated) 

Pursuallt to Master Circular No. SEBI/ HO/DDHS/ DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

Notes: 

Pursuant to th<: Ddx:nmn.-: Trust Deed ("DTD") <:xccutcd between Gujarat Road and Infrastructure Company Limited ("G RICL .. ) and IDBI Trusrccship Services Jjmitt:d ("Debenture Trustee") on May 06. 2016, for issuing lisrcd 
dcbcnrurcs, cash llows can be transferred from Masrcr Escrow account 10 Distribution J\ccount (for the purposes of <l.ist.ribution) only after testing of financial covenants on semi-annual basis (September 30 and f\,farch 31) as per clause 
4.2 of rhe DTD. \X/it'h reference ro 1he above claL1se, G RJCL cannot transfer: any cash flows for: rhe yuarter ended 30 J une, 2026 to such Distribution Account. Accordingly. as per SEl31 NDCF framework< 850.79 millions is shown as 
reserves in rhc NDCF working owing to rhc limitations set our under clause 4.2 of the loan documentation i.e., D'lD of the SPV. 

Fun her, on account of such dc:br prm·ision, rhe NDCF for 1he yuarrcr ending June: 30, 2026 and .J une 30, 2025 were nil under the SEB I NDCF Framework. 

2 °<841.50 million included in reserves rcpn.::scnis: 
a) t850.79 rniUion (l'vhrch 3 1, 202(,: tNil; J une 30, 2025: ~150.72 million) sec aside in accordance wich the tinancial covenant of the Debenture Trus{ Deed, <:xccuLcd between the Company an<l IDBf Trmm.:cship Services Jjmiccd 
(Trustee). 
b) <9.29 million rdtast.:d dwing the pc1iod from rh<: opening rc.:scrn: upon utilisarion towa.r.<ls the Company's CSR obligations und<::r the.: Companies i\cr, 20 l 3. 

3 As al .June 30, 2026, the Company's rc1:uned balance amounts to t 77.78 million, comprising t 53.23 million retained up to the ycai· ended March 31 , 2025 and t 24.55 million retained during rhe year endeu March 31, 2026, in 
accordance wi1h SEBI RegulaLions. 

4 As per NDCF framework, minimum up 10 90°/o of the NDCI.- should be distriburcd by the company to the Trust. Accordingly, amourn set aside by company for up tO '10°0 o[ NDCF is in-line with the framework notified under SEBI 
Master Circular. 
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Vertis Infrastructure T rust ( 11 formcrly known as Highways Infrastructure Trust") 

Statement of Net D istributable Cash Flows for the three months period ended and as at June 30, 2026 
(All a1nounts in f millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI / HO /DDHS/DDH S-PoD-2/P / CIR/2025/ 102 dated July II, 2025 Statement of Net Distributa ble Cash Flows ('NDCF') have been presented below: 

(xiii) Udupi Tollway Private Limited ( "UTPL") 

For the period For the period 
For the period 

S. No. ParticularS ended June 30, ended June 30, 
Year ended Year ended from 02 November 

2026 2025 
March 31, 2026 M arch 31, 2025 2023 to March 31, 

2024 

(A 11d11ed) ([Jll(111dil"lj (A 11di!etlj (A11dil,d) (A11d11,d) 
1 Cash flow from operating activities as per Cash Flow Statement (A) 368.42 119.21 998.77 265.88 182.18 
2 Add: Opening cash and bank bahncc 131.57 299.55 
3 Add: Treasury income / income from 1nvesung aCLivi tics (inrcfest income rccci\'cJ from FD. tax refund. any 01her 1.78 11.41 6.50 9.78 7.56 

income in the nature of intc.:n.:s t, profit on salt; of Mutual funds. invc;stmems, assets t:Lc., diYidenJ income etc., excluding 
any Ind J\S adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

~ L1..:ss: !'inane<.: cost on Borrowin_v;s as p(;r Profit and Loss Account. I low1.:n:r, amortization of any transaction costs can - (129.52) (213.79) 
be cxcludc<l provide<l such transac1ion cosrs ha\'c already been dc<lucrcd whllc computing NDCF of prc,·ious period 
when such transaction cusls were paid. 

5 Less: Debt rcpaym1.:nt (tu incluJe principal rcpaym<.:rns as p<.:r schedukd EMl's (;Xccpt if refinanced through nt:w debt 

including ovcr<lraft facilities and ro exclude any debt rcpaymcnts/dcbr refinanced thro ugh new debt, in any form or 
cL1uity raise as wdl as rcpaymcnr of any shan.:hold1.:r debt/loan from Trust ) 

6 Less: any reserve rc(juire<l 10 be crea1cd untk:r the terms of, Ol' pursuant to the.:: obligations :uising in accon..lance with. - (1.11.57) 
any: (i). 10111 agrc<.:mcnt cnu.:rc<l wi(h banks/finanoal instii-ution from whom the Trust or any of irs SPVs/1 loldCos 
have avail,x l debt, or (ii). terms and condit1ons, covcnan1s or any orhcr stipulations apphcablt: to debt sccu,;tics issued 
by tht Trust ur any of its SPVs/l loldCos, or (iii). terms and conditions, covcnams or any other stipulations applicable 
to external commerci,U borrowings availed by the Trnst or any of its SPVs/ 1 Told Cos, or (iv). agreement pursuant to 
which the SPV / 1 loldCu operates or owns 1hc real estate ass<:t, o r generates revenue o r cashflows from such asset (such 
as> concession nJ.,ir<::c.:mcnr, transmission sC;rvic<.:s agrec.:mc.:nt, powt'r purchas<.-= agn:cmcnt, lease agrec.:mc.:nt, and any orhe:r 
agrcemcnt of a like narurc, by w ha1cvcr name call1.:d); or {,} srntutot)', judicial, rcgulawry, or governmental stipulations; 

7 Lc.:ss: any capital expenditure on existing assets owncd/leastc.l by th<:: SPY or Holdco, to Lhc <.-=xtcnt not funded by 
dcb1/ equity or from reserves created in the earlier years 

(9.08) (2428) (47.44) 

Total adjustments at the SPY level (B) 1.78 0.41 (2.58) (12.45) (85.69) 
Net dis tributable cas h flows before amount retained by SPY as per SEBI guidelines (C =A+ B) 370.20 119.62 996.19 253.43 96.49 
t\mount rclcased/(kcpt aside) as per SEIII guideline (D) (0.19) (6.42) 
Net distributable cash flows (E)=(C+ D) 370.01 119.62 989.78 253.43 96.49 
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Vertis Infrastructure Trust (1'forn1crly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the three months period coded and as at June 30, 2026 
(All amounts in t millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

Notes: 

As ruJ uni..: 30, 2026, the Company's retained balance amuunrs to t 6.61 111illion, comprising t 6.42 million retaintd up ro rhc year ended Ma.rch 3 1, 2026 anJ f 0. 19 m.illio n retained during the period e::nJcdJunc 3U, 2026, in accordance 
with SEBJ lkgulations. 

2 /\s per NDCF framewo rk. minimum up to 9011
'0 o f the NDCF should be distributed by the compan}' to the Trust. Accordingly, ainount set aside b}' company for up 10 10° u of NDCF is in-line with the framework notified under SEBI 

Masrcr Circt1la.r. 
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Vertis Infrastructure Trust ("fonnerly known as Highways Infrastructure Trust") 
Statement of Ne, Distributable Cash Flows for the tlu-ee months pe riod ended and as at June 30, 2026 

(All amounts in f millions unless otherwise stated) 

Purs uant 10 Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/ P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

(xiv) Bangalore E levated Tollway Private Limited ('BETPL') 

For the period For the period 
For the period 

S.No. Particulars euded June 30, ended June 30, 
Year ended from 

2026 2025 
March 31, 2026 June 13, 2024 to 

March 31, 2025 

(Audit,d) ({ l11a11d!IC1lj {,411di1cd) (/-111di1,d) 

I Cash flow from operating activities as per Cash Flow Statement (A) 462.74 434.36 1,915.07 608.66 
2 /\dd: Upcnmg cash and bank babncc 3,83 1.82 

3 Add: Treasury income / income from invc:-tmg acrj\'itics (inrcrcst income rcccin.:<l from 1:0, tax refund, any orhcr 32.72 lfJ.35 34.1(, 104.38 
income in the narnrc of imer<:sr. profir on s:ilc of Mutual funds, im·csrmcm:-;, assets ere., di,·idcnd income etc., excluding 
any IHd AS adjustmt.:nts. Further clarified lha1 th<.:sc amourns will be considered on a cash receipt basis) 

4 Less: Finance cosr on l3orrowings as pt:r Profit and Loss Account. l [owc,·cr, amortization of any rransaction costs can (8.45) 
be excluded providcc.l such rransacrion co:,;rs ha,·c already b-...:en deducted while computing N-□CF of prc,·ious period 
whc:n such rrnnsanion costs w<.:r<.: paid. 

5 I A.:ss: any rcscr,·c rcyuircJ to be created under the tcnns of, or pursuant ro the obligations arising m accordance with, (6 12) (309) (1264) (229.7 I) 
any: (i). lo:-in ag:rccrnem cntcct:J wit h banks/financial institution from whom rhc 'l'rusr o r any of irs SPVs/1 loklCos 
havt.: avaikd t.kbt, or (ii). U.:rms and condirions, cuvc..:nants or any other stipulations applicable to ckbr St:curi tics issued 
by rhc Trus1 or any of its SPVs/1 fo\dCos, or (iii). terms and condirions, covenanrs or any other stipulations applicable 
IO external commncial bt,rrowings antilc<l by the Trus1 or any of its SPVs/l lol<lCos, or (iv). agreement pu1·suanL w 
which the SPY / 1 lnldCo opcrarts L)f owns rhc rcal c.:s,art asstr, or gcncrarc.:s rtv(.:nu<.: or cash nows from such asset (such 

as, conccssion agrct.:mcnt, transmission scrvict.::- agrct.:mcnr, power purchase agreement, lease agrt.:cmcnt, an<l any other 
agn:t.:mcnt uf a like nature:, by whatc:vt:r name: callc:d); nr (,·). statutory, judicial, regulatory, or govc:rnmcntal s1ipulations; 

(, I .css: any capital expcn<lirurc on existing assets owncJ/k:asc<l by 1he SPV o r I loldco, ro the extent not funded by (0.15) (8.10) (2.80) 

dcbt/(;LJuity or from rc.:scrvt:s cn:arcd in the 1.:arli<:r years 

Total adjustments at the SPY level (B) 26.60 7.11 13.42 3,695.24 
Net distributable cash flows (C)=(A+B) 489.34 441.47 1,928.49 4,303.90 
Less: Trappt.:<l due to lack of :1xcnLh.:s (D) (489.:H) (66.74) (1,542.66) -
MaximUIJl .1mouut that may be paid under The Companies Act, 2013 and under Reg,dation 18(6)(b) - (E) = ( 374.73 385.84 4,303.90 
C+D) 

Less : A1noulll kept asidt.: as pt.:r SEBI guideline (F) (8.90) (16.52) 

Amount distributed to Trust (G)=(E+ F) . 374.73 376.94 4,287.38 



N otes: 

Vertis Infrastructure Trust (" formerly k nown as J-lighways Jnfr.is tructurc T rus t") 

Statement of Ne t Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All am o unts in f 1nillio ns unless o the rwise s ta ted) 

P ursuant to Master Circular No. SEBI / HO/ DDHS/DDH S-PoD-2/P /CIR/2025/102 dated July 11, 2025 Sta tement of Net Dis tributable Cash Flows ('NDCF') have been presented below: 

During 1hc year ended tvlarch 31, 2025, the Company created n.::scrves which included a hol<lback oft 205.45 million rowanls 1he prolongation claim payable ro 1hc crsLwlulc.: shareholders, along wil'h an interc~a componcm oft 22.22 
million. l 'urthtrJ du1ing thc ycar t:ndtd rvlarch 31, 2026, an additional n:sen·c oft 14.68 million was crcated towards interest t:a.rnc.:d nn prolongation claim which is payable to the t:rsrwhi1e shareholdt:r's. 

2 As a1 l'Vlarch 31, 202(,, rhc Company's retaineJ balance amounts ro t 25.-i-2 million, comp,ising f 16.52 million retained up ro the year ended March 3 1, 2025 and t 8.90 n1illion retained during rhc year ended l\1arch 31, 202(,. in 
accor<lancc wi1h SJ•: BI Regular.ions. 

.1, During lhe quarter cn<led June 30, 2026, rhc NDCI• genera.led during the yuartcr, a cash trap of~ 489.34 miUiun has arisen un accounr o f the absence of <l.isrtiburable protits as compuccd under the Companies t\ct, 20 13. The 4uanrum 
of such cash trap has been approprialcly djscloscd as part of reserves in the NDCF computation. Further, in order to address the cash trap. a petition for a capiral reduct.ion fried before NCLT on June 08, 2026. The cumulative trapped 
cash balance stood at tl,995.83 million as of June 30, 2026. 

4 As pcr NDCF framework, minimum up !O 90°/u of rht NDCF should be disttibutcd by the company to the l ' rust. J\.ccordingly, an1ounr scc asidt by company for up to '10°111 of NDCI.- is 111~linc with 1hc framcwork notified under SEBJ 
Mas1<.:r Circular. 

/
1/ 
'• 
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Vertis infras tructure Tru st ("formerly known as High ways Infrastructure T rust11
) 

Statement of Net D istributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amoun ts in f 1nillions unless otherwise stated) 

Pursuant to Master Circular No. SEBI /HO/DDH S/DDHS-PoD-2/P /CIR/2025/ 102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

Notes: 

(xv) North Telangana Expressway Private Limited ('NTEPL') (subsidiary w.e.f. 14 October 2024) 

For the period For the period 
Period fron1 

Year ended October 14, 2024 
S. No. Particulars ended June 30, ended J unc 30, March 31, 2026 

2026 2025 
to 

March 31, 2025 

(.-1mlited) (lJ11a11dite1lj (.4 11di1,d) e 1m/iterlj 

I CashJlow from opemting activities as per Cash Flow Statement (A) 1,492.41 1,398.80 5,613.45 637.28 
2 Ad<l: Treasury inco me / inco me from investing activities (interest income rccci,·c<l from FD, t-ax refund, any o ther 7.30 9.8 1 29.75 I 80.50 

inco me in the nature of inrl.:rcs1, profit on sale of Murual funds, inn:srmcnrs, assets etc., Ui,·idend income etc., excluding 
any Ind AS adjustments. Furthl:r cla1ifo:d that these.: amounts will be considered on a cash receipt basis) 

3 Less: Finann· cost on 13orrowings as per Profit and Loss Account. I lowe,·er, amortization of any transaction costs can (018) 
b<.: excludc.:d provided such rransaction cosrs ha\'e; alre;ady bcc:n deducted while computing NDCF of pre\'ious period 
when such Lransaction costs were pai<l. 

4 Less: any capi1al cxpcndiLUn.! on existing asscls owned/leased by the SPV or I lo ldco, ro the extent not funded by - (9.60) -
dt.:bt /l:quity or from r<.:scrvcs crcatt:d in 1ht: earlier years 

Total adjustments at die SPV level (B) 7.30 9.81 20.15 180.32 
Net distributable cash flows before amount re tained by SPV as per SEBI g uidelines (C =A+ B) 1,499.71 1,408.61 5,633.60 817.60 
Amount kep i aside as per SEBI i,,uidclinc (D) (9.78) (0.83) 

Net distributable cash flows (E)=(C+D) 1,499.71 1,408.61 5,623.82 816.77 

In accordance with 1hc :>El3I NDCI• framework, capital expenditure funded through debt is not adjusted while computing NDCF. During the yuartcr ended June 30, 2026, the Companr incurred capital expenditure of t 6(U\3 million, 
,vhich was entirdy fondt:d through a loan from the Trust. Accordingly, no adjustment has been made to the NDCF computation in rcspt.:ct of such expenditure. 

2 As at June 30, 202(1, the Company's reLaincd balance amounLs lO f 10.61 million, comprising f 0.83 mill.ion retained up ro [he year ended l'vfarch 31, 2025 and f 9.78 million re tained during the year cndc<l l'vlarch .l l, 2026, in accordance 
wi1h SEl31 Regulauons. 

3 As per NDCf• framework, m.ininrnm up to 90°/o o f tht: NDCF should be distributed by th~ company ro the Trusl . Accordingly, amount set aside by company for lip to 10° o of NDCI' is in~line wi th the frnmc,\·ork notified unUcr SEBI 

l\•lastcr Circular. 

/1/~:=, . 
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Vertis lnfras tn1cturc Trust ( 0 formcrly known as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in f miJlions unless otherwise stated) 

Purs uant to Mas ter Circular No. SEBJ/HO/DDHS/ DDHS-PoD-2/ P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('N DCF') have been presented below: 

(xvi) Rewari B_ypass Private Limited ('RBPL') (subsid iary w.e.f. 20 February 2~5) 

For the period 
S.No. Particulars ended June 30, 

2026 

(A11d,ird) 
I Casb flow/(used in) from operating activities as per Cash F low Statement (A) 260.80 
2 AdJ: O pening cash and bank balance 

3 /\dJ : Treasury income / income frnn1 investing aci:ivitics (interest income rccci,·e<l from FD, 1ax refund, any o ther 5.68 
income in the nature o f intcrcst, pro fiL on sak o f Mutual funds, inYCStmems, as.sets etc., diYidend incomt t tc., txcluding 
any Ind t\S adjustments. Funhl!r clari fied thar thcst: amo unrs will be considered on a cash rcccipr basis) 

4 Less: Finance co st on Bo rrowings as per Profir and Loss Account. I lowen::r, amorti1.ation of any 1ransactio n costs can 
be cxdudcd providc:..:d such Lransacciun cosrs have aln.::ady been dcducn.:d w hile computing Nl)CF of prt:,·ious period 
,vhcn such transacuon cosl's were paid. 

5 1 £ss: any n..:scrYc fC'-juircJ to be created under the Lc:rms o f, or pursuam LO Lhc obligations arising in accorJancc with, (76 78) 
any: (i). loan agn.:t:n1c111 cntercJ with banks/ financrn..l inscirution from whom the Tn.1st o r any of its SPVs/1 lnldCos 

have availed dcbL, or (ii) . ll'rms and conditions, covenants or any other stipul:uions applicable ro debt securities issued 
by the Trust o r any of its SPVs/ 1 loldCos, or (iii). terms and condi t..ions, CO\"enanrs o r any o ther supulatio ns applicable 
Lo cx1crn :1l commerc1al bo n owings :1Xailed by the Trusr or any o f us SPVs/ l loldCos, or (iv). agrccmem pursuam to 
which tht: SPV / 1 loldCo operates ur mvns tht: real estate asset·, or gt:ncrates revenue or cash Ouws from such asset (such 
as, co ncessio n agrccmL'lll, rransmissio n scrY1ccs agn:cmcnr, power purchase agrccmenL, lease agrcemcnr, anJ any orhcr 
agn.:t.:mcm u f a like rnuun.:, by wh:u t:vcr name called); o r (,'). s taturory, judicial, regulatory, or governmental stipulaLions~ 

6 Less: :m y capital e~pcnditure on cxis1:ing assets owne<l / lcascd by the SPV or Holdco, ro the cxtcnr not funded by -
dcbt/t:LJUity or fro m reserves created in th<.! earlier years 

Total adjustments at the SPV level (B) (71.10) 
Net distributable cash flows before a mount retained by SPV as per SEBI guidelines (C = A+B) 189.70 
.'\mount rdcascc.l /(kcpt aside) as per SElll guic.lc l.inc (D) (9.44) 
Net distributable cash flows (E)=(C+D) 180.26 

For the pe riod 
ended June 30, 

2025 

([/,111mlitetlj 

221.63 

5.77 

64.98 

-

70.75 
292.38 

(29.24) 

263.15 

Period from 
Year ended February 20, 2025 

March 31, 2026 to 
March 31, 2025 

(A11ddetlj (A11dit,d) 
444.69 (12.51) 

509.50 
12.2() 4.43 

(47.21) 

66.78 (2.68) 

(13.90) -

65.09 464.04 
509.78 451.53 
(24.66) (45. 15) 

485.12 406.38 

-~ f~ .... .., 1R.uo. 
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Vertis lnfrastrucnire Trust ("formerly known as Highways Infrastructure Trust") 
Scatement of Net Distributable Cash Flows for the three months period ended and as at J uue 30, 2026 

(All amounts iu f millions nu.less otherwise s tated) 

Pursuant to Master Circular No. SEBI /HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') have been presented below: 

N otes: 

2 As at J unc 30, 2026, the Company's retained balance amounts ro t 79.25 million, comp1ising f 45. 15 million retained up ro rhc year ended March 31, 2025 , f 24.66 1n illion retained during the year ended March 3 1, 2026 and t ~-44 
million retained up ro the period ended June 30, 2026, in accordance wi1h Sl!BI Regulations. 

3 ~76.78 million included in rcstrYcs rcprcscnrs: 
a) t 77.66 mill.ion set aside for expected cash outflows towafds opcradng expenses and statutory dues till receipt of next annuity payment fro m NI 1/\ 1. 

b) t 0.88 million rdcast:<l <luring 1hc pefiod from the opening rcsen-c upon utilisation towards the Company's CSR obligations under the Companjes 1\ct, 20Lli. 

4 As per NDCI; framework, minimum up ro 90°/u of 1hc NDCF should be distributed by the company Lo the ·1·rust. Accordingly, amount scr aside by company for up to ·1011 o of NDCF is in-line with the framewo rk norificd under SEU! 
IVLastc:r Circular. 



Vertis Infrastructure Trust ("formerly !mown as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the three months period end ed and as at June 30, 2026 
(All amounts in t millions unless otherwise s tated) 

Pursuant 10 Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated J uly 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xvii) AJigarh Highways PrivateJ,imited ("AHPL")(formerly known as 'PNC AJigarh J:Iighways Private Limited ')(subsidiary w.e.f May 21, 2025) 

S. No. Particulars For the period ended 
June 30, 2026 

(Audited) 
1 Cash flow from operating activities as per Cash Flow Statement (A) 560.29 
2 i\Jd: Treasury incon1t: / income from investing activities (interest inco1nc receivcJ from FD, tax rcfun<lJ any othcr income 1.1 7 

in the nature of inrcrcsr, profit on sale of Mutual funJs, investments, assets etc., divi<ltnd incon1c ere., excluding any Ind 
AS aJjusrmcnrs. l'urthcr clarified that these a1nounts will be considered o n a cash receipt basis) 

3 J ..css: l•'inancc cost on Borrowings as per Profit and I .oss Account. l lowcvcr, amortization of any transaction costs can be -
excluded provided such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paid. 

4 Less: Debt repayment (to include principal repayments as per scheduled !•:Mi 's except if refinanced through new debt 
including overdraft facilities and to exclude any debt repayments/debt refinanced through new debt, in any form o r equity 
raise as well as repaymen t of any shareholder debt/ loan from Trust) 

5 Add /J ,css: any reserve rcyuircd to be created under the terms of, or pursuant ro the o bligations arising in accordance with, 
any: (i). loan agreement entered with banks/ fuiancial institution from whom the Trust or any o f its SPVs/1 loldCos have 

(184.78) 

availed debt, or (ii). rcnns and co11<..litions, covenants or any o ther stipularions applicable to debt securities issued by the 
'!'rust or any of its Sl'Vs/1 loldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to external 

commercial borrowings availed by rhc Trust or any o f its Sl'Vs/ l loldCos, or (iv). agreement p ursuant to which the 
SP\' / 1 lolJCo operates or owns the real cs.rate asset, o r generates revenue or cash flows from such asset (such as, 
concession abtrcemcnr, transmission services agn:.cmcnt, power purchase ag-rcc111cnt, lease abrrccn11..:nt, and any o ther 
agrccmenr of a like: nature, by wharcvcr name callc<l); or (v). sraturury, judicial, regulatory, or govcn1mcnrnl stipulatio ns. 

6 Less: any capital cxpendimre on existing assers owned/lcascJ by rhc SP\/ or I loldco, to the extent not funded by 
<lcbt/ cquiry or from rcscrvcs created in the carlicr years 

(0.29) 

Total adjustments at the SPY level (B) (183.90) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 376.39 
t\ mount released/ (kcpr aside) as per SI -:BI guiddinc (D) -
Net distributable cash flows (E)=(C+D) 376.39 

For the period from For the period from 
May 21, 2025 to May 21, 2025 to 
June 30, 2025 March 31, 2026 

(U11a11diled) (A11di1ed) 

627.36 926.66 

- 38.91 

(6927) ( 101.38) 

(4.56) (4.56) 

- -

- (l0.93) 

(73.83) (77.96) 
553.53 848.70 
(55.35) (36.37) 

498.18_ 812.31 

(T~ o~ 



Vertis lnfrastrucmrc Trust ("fonnerly known as Highways lnfrastrucmre Trust") 

Statemem of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise stated) 

Pursuant to Master Circular No. SEBl/ 1-1O/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

Notes: 

1 Amount ~ 184.78 million set aside for expected cash outflows towards operating expenses and statutory dues rill receip t of next annuity payment from N I JA i. 

2 i\s at.June 30, 2026, rhc Company's retained balance amounts to~ 36.37 million, retained during the year ended March 31, 2026 in accordance with SEBI Regulations. 

3 As per N DCI' framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified 
under Sl<'.BI Master Circular. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Net Disiributable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts int millions unless otherwise s tated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xviii) Triveni Sangam H ighways Private Limited ("TSHPL") (formerly known as ' PNC Triveni Sangam Highways Private Limited 'lJsubs idiary w.e.fMay 21, 2025) ~ ~ 

For the period ended 
For the period from For the period from 

S. No. Particulars 
June 30, 2026 

May 21, 2025 to May 21, 2025 to 

June 30, 2025 March 31, 2026 

(A11d;1ed) (U11a11dited) (A11d;1ed) 
1 Cash flow from operating activities as per Cash Flow Statement (A) (184.14) 340.28 1,936.87 
2 J\<l<l: Treasury income/ income from investing acri\'itics (in terest income received from l•'LJ, rax rcfun<l, any other income 4.95 . 25.32 

in the nature of interest, profit on sale of Mutual funds, investments, assets ere., dividend income etc., excluding any lnd 
1\S a<ljusrmcnrs. Further clarificJ that these an1uun rs will be cunsit.lcrcd o n a cash receipt: basis) 

3 Less: l•'inancc cost on Hurrowings as per Profit and Loss Account. I fuwcver, ainortization of any transaction costs can be . (94.94) (139.60) 
cxcluued proviucd such rransaction costs have already been deducted while compuring N DCF of previous period when 
such trnnsactiun costs were paid. 

4 A dd / 1.Ass: any reserve rC<-juircd to be created under the tcnns of, or pursuant to the obligations arising in accordance withJ 183:19 (197.34) (207.19) 
any: (i). loan agreement cnrcrcd with banks/financial institution from whom the Trust or any of its SPVs/ I loldCos have 
avai.lc<l debt, or (ii). tcrn1s and cundirions, covenants o r any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs/ 1 loldCos, or (iii). terms and con<lir1ons, covenants or any other stipulations applicable tu external 
commerc ial borrowing:,; availed by the Trust or any o f its SPVs/ l lolJCos, or (iv). agreement pursuant to which the SPY/ 
I loldCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession 

agn.:cmcnr, transmission services agreement, power purchase ahrrcerncnt, lease af,TTCcmcnt, and any other a!,rrccmcnt of a like 
narure, by whatever name called); or (v). Sl'arutory, judicial, rc1-:,rt1latory, or govcrnmcnrnl stipulations; 

5 Less: any capiral cxpcnditure on exisring assets uwneu/leascu by the SPV or I Ioldcu, to the cxtenr nor funded by (4.00) . (34.35) 
debt/ n1uiry or frrnn rcscrvcs crcarcd in the earlier years 

Total adjustments at the SPV level (B) 184.14 (292.28) (355.82) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) - 48.00 1,581.05 
/\mount kept aside as per SEBI guideline (D) . (4.79) -
N et distributable cash flows (E)=(C+D) - 43.21 1,581.05 

Notes: 

,\s at March 31 , 2026, an amount of ~207.19 million was set asiuc to mccr cxpccrcu cash outflows towards operating expenses anti srarurory uues. During the yuartcr cnucu June 30, 2026, ~183.19 million was 
utilizeu for operating expenses and srarurory dues. Accordingly, the balance amount set asiuc as at June 30, 2026 stands at ~24.00 million . 

2 As per NDCII framework, minimum up to 90°0 of the NDCF should be disrrib utcd by the SP V to the Trust. i\ccorclingly, amount set aside by SP\/ for up to 10% ofNDCF is in- line with the framework no tified 
under SI m I Master Circular. 



Vertis Infrastructure Trust ("fom1erly lmown as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the three months period ended and as at J unc 30, 2026 
(All amouncs in 't millions unless otherwise s tated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xix) Unnao Highways Private Limited ("UHPL") (formerly known as 'PNC Unnao Highways Private Limited') (subsidiary w.e.fMay 21, 2025) 

For the period ended 
For the period from For the period from 

S. No. Particulars May 21, 2025 to May 21, 2025 to June 30, 2026 
June 30, 2025 March 31, 2026 

(At1dited) (U11a11dited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement (A) 598.18 (7.13) 669.65 
2 i\Jd: Tn:asury income / inconH.: from invcsring activirics (inrc resr income.:: reccivcJ fron1 FD, tax refund, any other income 1.23 - 15.86 

in the nanire of interest, profit on sa.lc of lvlutual funds, investmen ts, assets etc., dividend income etc., cxcluJing any Ind 

1\S adjustments. l'L1nhcr clarified that these amounts will be cunsic.krcd on a cash receipt basis) 

3 1.css: F inance cost on Borrowings as pc.r Profit and 1.oss J\ccount. I lowever, a1nortization of any transaction costs can be - (59.67) (126.69) 
excluded provided such transaction costs have already been deducted while computing NDC F of previous period when 
such rransactiun costs were paiU. 

4 J ,css: any rcs(.'rvc re1..1uircd to be created unJer th e terms of, or pursuant tu the obligations arising in accordance with, any: (14.11) - (77.50) 
(i). loan ahtrcernenr entered with banks/financial institution from who1n the Trust or any of its S PVs/1 Jo ldCos have availed 

debt, o r (ii). terms and condition~, covcnanrs or any o ther stipulations applicable to debt securities issued by rhc Trust o r 

any of its Sl'Vs/ l loldC:os, ur (iii). terms and conditions, covenants or any other stipulations applicable ro external 
comme rcial borrowings avaikd by the Trust or any of its S PVs/1 ful<lCos, or (iv). a.t,:r-reemcnt pursuant to which the 

SPV / l lo lJCo operates or owns rhc rcaJ estate asset, or generates rcvcnui.; or cashflows from such asset (such as, 

concessio n abrrecmcnr, rransmission services agreement, power purchase agreement, lease ah:rrccinent, and any o ther 
ah:rrccmcnr of a like nature, by whatever name calk:<l); or (v). statutory, judicial, regulatory, o r governmental stipulatio ns. 

5 Less: any capital espcnditure on existing assets owned / leased by the SP\/ or I loldco, ro the extent nut funded by 
debt/ equity or from resuvcs created in the earlier years 

( 1.71) - (24.42) 

Total adjustments at the SPV level (B) (14.59) (59.67) (212.76) 
Net distributable cash flows before amount retained by SPVas per SEBI guidelines (C =A+B) 583.59 (66.80) 456.88 
/\mount kept aside as per Sl-:BI 1-,•uideline (D) (28.1 3) -
Net distributable cash flows (E)=(C+D) 555.46 - 456.88 

Notes: 

,\sat June 30, 2026, an a111ount o f ~91.61 million has been set aside to mccr the expected cash o utflows cowards operating expenses and statutory dut:s until the receipt of the next annuity payment from NI 1/\ l. 
This comp,ising ~ 77.50 million reserve created up to March 31, 2026, ~1 4.1 'I million reserve created during the 9uarrer ended June 30, 2026. 

2 1\s at.June 30, 2026, the Company's retained balance am ounts ro ~ 28.13 million, retained during the period ended J une 30, 2026 in accordance with S1~81 Regulations. 

3 1\s per NDC I' framework, minimum up ro 90% of the NDCF should be disttibutcd by the SP\/ to the T rust. /\ccordingly, amount set aside by SP\/ for up ro 10% of NDCF is in-line with the framework notified 
under Sl-:BI Master Circular. /. ;::::=:,:-=;:;-~ 
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Vertis Infras truc ture T rust ("fonnerly known as H ig hways Infrastructure T rust") 

Statement o f N e t Dis tributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in { millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/ HO/DDHS/ DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF' ) for the quarter ended June 30, 2026 
have been presented below: 

(xx) Gomti Highways Private Limited ("GHPL") (formerly known as 'PNC Gomti Highways Private Limited') (subsidiary w.e.fMay 21, 2025) 

For the period ended 
For the period from For the period from 

S. No. Particulars May 21, 2025 to May 21, 2025 to 
June 30, 2026 

June 30, 2025 March 31, 2026 

{Audited) (U11a11dited) {Audited) 
1 Cash flow/ (used in) from operating activities as per Cash Flow Statement (A) 667.57 818.78 1,470.50 

2 i\dd: Treasury income / income from investing acrivitics (intcrc:;t income received from FD, tax refund, any other income 2.79 - 22.60 
in the nature o f interest, profit on sale of M·urua.1 funds, investments, assets etc., diviJcnd income etc., cxcluJing any lnd 
/\S adjustments. l'urrhcr clariftcJ that these amounts will be considered on a cash receipt basis) 

3 Less: l •'inancc cost on Borrowings as per Profit and Loss J\ccounr. I fowcvcr, amortization of any l'ransactio n costs can be - (69.42) (117.78) 
excluded provided such transacrion costs have already bt:cn deducted while computing NDC I'° of previous pcrio<l when 
such rransacriun cosrs were paiJ. 

5 J\dJ/ ) ,e::ss: any reserve rc4uired robe creatc<l undc..:r the terms of, or pursuant to the obligations arising in accordance with, (79.57) - (1.69) 
any: (i). loan agreement cntcreJ with banks/financial institution from whom the Trust or any of its SPVs/1 loldC:os ha\'c 
availed debt, or (ii). terms and condirions, covenants or any other stipulations applicable to Jcbt securities issued by the 

Trust or any of its SPVs/l lo ldCos, or (iii) . terms and conditions, covenants or any other stipulations applicable to external 
commercial bo rrowings availed by the Trust or any of its Sl'Vs/1 loldCos, or (iv). agreement p ursuan t to which the 
SPV / 1 loldCo operates or owns rhc real cstarc asset, or generates revenue or cashflows from such asscr (such as, 
concession at,11.-ccment, transn1ission services agrccn1cnt, power purchase agreement, lease agn::en1cnt, an<l any o ther 

agreement of a like nature, by whatever name callcJ); o r (v). starurury, judicial, regulatory, or governmenra] sripulations. 

4 Less: any capital cxpenJiturc on existing assets ownc<l/leascd by the SP\/ or J loldco, to the extent nor funded by (1.57) - (2649) 
<lcbt/1.x1uity or from reserves created in rhe carbcr years 

Total adjustments at the SPV level (B) (78.35) (69.42) (123.36) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 589.22 749.36 1,347.14 
Amount rcleascd/(kept aside) as per Sl-:HI 1,'l1iJclinc (D) - (74.94) (67.40) 

Net distributable cash flows (E) =(C+D) 589.22 674.42 1,279.74 

Notes: 

2 

3 

,\s at J unc 30, 2026, an amount of~ 81.26 million has been set aside to meet the expected cash outflows towards operating expenses and statutory dues until the receipt of the next annuity payment from NI I A I. 
This comprising ~1.69 million reserve created up ro March 31, 2026, t 79.57 million reserve created during rhc quarter ended J une 30, 2026. 

,\sat June 30, 2026, the Company's retained balance amounts to ~ 67.40 millions which comprises of amount retained by company during the p revious year as per SEBI Regulations. 

,\s per NDCF framework , minimum up to 90° o of the NDCF should be distributed by the SPY to the Trust. Accordingly, amount set asiJe by Sl'V fo r up to 10% of NDCF is in-line with the framework notified 
under SEl31 Master Circular. 
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Vertis Infrastruc ture T rnst ("formerly known as Highways Infrastructure Trust" ) 

Statement of Nee Distributable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise seated) 

Pursuant to Master Circular No. SEBI/1-1O /DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xxi) Meerut Haridwar H ighways Private Limited ("MHHPL") (formerly known as ' PNC Meerut Haridwar Highways Private Limited') (subsidiary w.e.fMay 21, 2025) 

S. No. Particulars For the period ended 
June 30, 2026 

(Audited) 
I Cash flow from operating activities as per Cash Flow Statement (A) 622.71 
2 i\<lJ: Tn:asury income / inco1nc from investing activities (intcrcsr income.: rt:ccivcd from FD, tax refund, any other income 2.10 

in the nature of interest, profit on sale of l\1urual funds, invcst1ncnrs, assets ere., <livi<lcnd income ere .. excluding any Ind 
i\S a<ljusrmcnrs. l'urrhcr clarified that these arnounrs will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit ant.I Loss Account. l lowc,·cr, amortization of any transaction costs can be 
excluded pro\'ided such transacrion costs have already been deducted while computing NOC!' of previous periuu when 
such l'ransacriun costs wen: paiJ. 

4 l.css: Debt repayment (to include principal repayments as per scheduled loM l's except if refinanced through new debt -
including overdraft facilities and to exclude any debt repayments/debt rcfinanccJ through new debt, in any form or equity 
raise as wdl as repayment of any shareholder debt/loan from Trust ) 

5 1\dJ/ Less: any reserve rct1uircd ro be created under the terms of, or pursuant to the obl.igations arising in accordance with, (68.82) 
any: (i). loan agreement crttned with banks/financial institution from whom the Trust or any of its SPVs/1-loldCos have 
availed Jehl', or (ii). tcrn1s and conditio ns, covenants or any other s tipulations applicable to debt securities issued by the 
Trust or any of its SPVs/ 1 lolJCos, or (iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by th, 'l'rnst or any of its SPVs/1-loldC:os, or (iv). agr,cmcnt pursuant tu which rhe 
SPY /I loldCu operates or owns rhc n:al estate asscr, or generates revenue or cash flows from such asset (such as, 
concession agrcemcnr, transmission services agreement, power purchase agreement, lease a&,rcc1ncnt, am.I any other 
agn.;cmcnr of a like nature, by whatever name called); or (v) . starurory, judicial, regulatory, or governmental stipulations; 

6 Less: any capital expenditure on existing assets owned/leased by 1·hc SI'\/ or I luldco, to the extent nor funded by -
<lcbr/ct1uiry or from rc:H . .:rvcs crcatc<l in the earlier years 

Total adjustments at the SPV level (B) (66.72) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 555.99 
Amount kept aside as per Sl-:HI guiddine (D) -
Net distributable cash flows (E)= (C+D) 555.99 

For the period from For the period from 
May 21, 2025 co May 21, 2025 co 
June 30, 2025 March 31, 2026 

(U11at1dited) (Audited) 
2.96 610.45 

0.1 1 24.26 

(59.05) (I 08.40) 

(133 72) (133.72) 

- (54.53) 

(0 23) (36.22) 

(192.89) (308.61) 
(189.94) 301.84 

-
- 301.84 
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Vertis Infrastmc ture Trust (" formerly known as Highways Infras tructure T rust") 

Statem ent of N e1 Dis trib utable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in f millions unless o therwise s tated) 

Pursuant to Master Circular No. SEBI/ H O/DDHS/ DDHS-PoD-2/P/CIR/2025/ 102 dated July 11, 2025 Statement of N et Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented be low: 

Notes: 

As ar June 30, 2026, an amount oft 123.35 million has been set asiJc to meet the expected cash outflows towarJs operating expenses and statutory J ues until the receipt of the next annuity payment from NI [1\ r. 
This comprising t 54.53 million reserve created up to March 31 , 2026, t68.82 million reserve created during the quarter endeJ J une 30, 2026. 

2 As per NDCt, framework, minimum up to 90% of the NDCF should be disrribureJ by the SPV ro the Trust. Accordingly, amount set aside by SPV for up to 10% ofNDC:F is in-line with the framework notified 
under s 1rn1 Master Circular. 

i1 
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Vertis Infrastruc ture Trust ("fom1erly known as Highways Infrastructure Trust") 

Statem ent of Net Distributable Cash Flows for the three m onths period ended and as at June 30, 2026 

(All amounts in t millions unless otherwise s tated) 

Pursuant lO Master Circular No. SEBI/HO/DD HS/DDHS-PoD-2/P /CIR/2025/ 102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xxii) Chitradurga Highways Private Limited ("CHPL") (formerly known as 'PNC Chitradurga Highways Private Limited ') (subsidiary w.e.f May 21, 2025) 
~ 

For the period ended 
For the period from For the period from 

S. No. Particulars May 21, 2025 to May 21, 2025 to 
June 30, 2026 J nne 30, 2025 March 31, 2026 

(A11dited) (U11a11dited) (Audited) 

I Cash flow from operating activities as per Cash Flow Statement (A) 637.84 (17.68) 1,124.30 

2 AJJ: Treasury income / income from investing acrivitit.:s (intcresr incorne received from FD, tax rcfunJ, any o ther income 1.56 4.15 30.62 

in the nature of interest, profit on sale of Mutual funds, investments, assets e tc., tbviJenJ income ere., excluding any lnJ 
r\S adjwnn1cnrs. Further clarified rhar these amo unts will be considered on a cash receipt basis) 

3 I .css: Ji'inancc cost un Borrowings as per Profit and Loss Account. I lowcvcr, atnortization o f any transaction costs can be - (55.59) (119.67) 

excluded provided such transaction costs have already been deducted while computing NDCI' of previous period when 

such transacrion costs were paid. 

4 Add/ Less: any reserve rcguircJ to be crcatc<l under rhc terms of, or pursuant to the obligations arising in accordance with) (181.73) - (2.39) 

any: (i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPYs/1 loldCos have 
availed debt) or (i.i). terms anJ conditions, covenants or any other sripularions applicable to debt securities issued by the 
T rust or any uf its SPVs/1 loldCos, o r (iii). terms anJ coi11.litions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPYs/l loldCos, or (iv). agreement pursuant to which the 
SPV / 1 luldCo operates or owns the real estate asset, or generates revenue or cash flows from such asset (such as, 

concession agreement, transtnissiun services agreement, power purchase agrce1ncnt, lease agreement, an<l any other 
agreement of a like narurc, by whatever name callc<l); or (v). statu tory, ju<licial, rq.>rulatury, o r guvcrnn1cntal stipulations; 

5 Less: any capital expcndirurc on existing assers owned/ leased by the Sl'Y or I loldco, to the extent not funded by (3 87) (0.22) (28.08) 

dcbr/ n 1uity or frrnn reserves created in the earlier years 

Total adjustments at the SPV level (B) (184.04) (51.66) (119.52) 

N et distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 453.80 (69.34) 1,004.78 

Amounr kepi aside as per Sl-:BI guideline (D) - (17.24) 

Net distributable cash flows (E)=(C+D) 453.80 - 987.54 

Notes: 
As at .June 30, 2026, an amount of atl 84.13 million has been set aside to meet the expected ca,h outflows towards operating expenses and starutory d ues until the receipt of the next annuity payment from NI IA I. 
This comp,ising at 2.40 million reserve created up to March 31, 2026, at 181.73 million reserve created during the quarter ended June 30, 2026. 

2 J\s at June 30, 2026, the Company's rt:tatncd balance amounts to t 17.24 millions which comprises of amount retained by cun1pany <luring the previous year as per SE BI RCf,TUlarions. 

3 As per NDCI' framework, minimum up to 90° o of the NDC: F should be distributed by the SPY to the Trust . .1\ccordingly, amount set aside by SPY for up to 10% of NDCF is in-line wi 

under Sl-:81 Master Circular. 
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Vertis Infrastructure Trust ("Conne rly known as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in ~ millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/H O / DDHS/DDHS-PoD-2/P / CIR/2025/102 dated J uly 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xxiii) Bundelkhancl Highways Private Limited ("BHPL") (fonnerly known as 'PNC Bunclelkhancl Highways Private Limited ') (subsidiary w.e.f May 21, 2025) - , ' 

For the period ended 
For the period from For the period from 

S.No. Particulars May 21, 2025 to May 21, 2025 to June 30, 2026 
June 30, 2025 March 31, 2026 

(A11dired) (Unaudited) (A11d1ied) 
1 Cas h flow from operating activities as per Cash Flow Statement (A) (12.28) (35.51) 1,140.31 
2 1\dd: Treasury income / income fr0111 investing acrivirics (inrcrcsr income rece ived from FD, tax rcfunU, any o ther income 5.59 - 27.80 

in rhc nature of inrcrcsr, profit un sale of ivfutual funds, invcsrtncnrs, as~crs etc., dividend income etc., cxcluJing any JnJ 
AS adjustments. Further clarifieJ rhat these an1ounts will be considered on a cash receipt basis) 

3 Less: I •'inancc cost on Borrowings as per Profit and Luss 1\ ccuunt. I lowcver, amortization of any rransacrion costs can be - (57.53) (82.94) 
excluded provided such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paiJ. 

4 Less: Debt repayment (to include principal repayments as per scheduled EMl 's except if refinanced through new debt - (2 28) (2 28) 
including overdraft facilities and tu exclude any debt repayn1ents/Jebt refinanced through new debt, in any form or c<.1uity 
raise as wdl as repayment of any shareholder debt/loan from Trust) 

5 1\dJ/ Less: any reserve rcc..1uircJ tu b1.: created under the terms of, or pu rsuant to the obligations arising in accon.lancc with, 68.43 - (1 20.09) 
any: (i). loan agreement emcred with banks/financial institution from whom the Trust or any of its Sl'Ys/ I loldC:os have 
availed debt, or (ii). terms anJ con<lirions, covenants or any other stipulations applicable ro debt securities issued by the 
Trust or any of its SP\/ s/ I lo ldCos, or (iii). tcnns and cun<l.irions, covenants or any o ther stipularions applicable to cxrcnrnl 
commercial borrowings availed by th e Trust or any of its SP Y s/ I loldCos, or (iv). agreement pursuant to which the SPY / 
1 lolJCo operates or owns the real estate asset, or generates revenue or cashflows frun1 such asset (such as, concession 
abrrcen1<.'1H, rransmissiun services agreement, power purchase af,rreenH;nr, lease af,TtCcrnent, and any orhcr agreement of a like 
narurc, by wharcvcr name callc<l); or (v) . statutory, judicial, regulatory, or gover111nental stipulations; 

6 Less: any capital expcndin,re on existing asscrs owned/leased by the SPY or I lo ldco, to the extent nor funded by - (0.01) (12.86) 
Ucbt/CLJLiity or from reserves cn:atcd in the earlier years 

Total adjustments at the SPV level (B) 74.02 (59.82) (190.37) 
Net distributable cash flows be fore amount retained by SPV as per SEBI guidelines (C =A+B) 61.74 (95.33) 949.93 
Amount kept aside as per SI ,:BJ guideline (D) - - (50 28) 
Net distributable cash flows (E)=(C+D) 61.74 - 899.65 
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Vertis Infras1ructure Trust ("fonnerly known as Highways Infrastructure Trust") 

Stalement of Net Dis1ribu1able Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in ~ millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/ DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('ND CF') for the quarter ended June 30, 2026 
have been presented below: 

Notes: 

i\s at March 31, 2026, an amount of~ 120.09 million was set aside ro meet expected cash outflows rowards operating expenses and statutory dues. During the quarter ended June 30, 2026, ~68.43 million was 
utilized for operating expenses and srarutory <lucs. Accordingly) the balance an1ount set aside as at June 30, 2026 stan<ls at ~51.66 1nil1ion. 

2 As at June 30, 2026, the Company's retained balance amounts to~ 50.28 millions which comprises of amount retained by previous during the current year as per SEBl Regulations. 

3 i\s per NDCF framework, minimum up to 90% of the NDCJi should be disrribured by the SPY tu the Trust. Accordingly, amount set aside by SPY for up to l0% of NDCF is in-line with the framework notified 
under Slcl31 Master Circular. 
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Vertis lnfrastrncture Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in i millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(,o,iv) Khajuraho Highways Private Limited ("KHPL") (formerly known as 'PNC Khajuraho Highways Private Limited') (subsidiary w.e.fMay 21, 2025) 

For the period ended 
For the period from For the period from 

S. No. Particulars 
June 30, 2026 

May 21, 2025 to May 21, 2025 to 

June 30, 2025 March 31, 2026 

(Audited) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement (A) 534.24 (13.41) 1,199.29 

2 i\Jd: Treasury i.ncomc / income frorn investing activities (interest income received from FD, tax refund, any o ther inco me 2.70 23.02 

in rhc nature of interest, profit on sale o f Murual funds, investments, assets etc., <livi<lcn<l income etc., excluding any Ind 
i\S aJjusrments. Further clarificJ rhar these amounts will be consi<lcn:J on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. I fowc\'cr, amortization of any transaction costs can be - (63 01) (78.29) 
cxclu,.ku provitled such transaction costs have already been J educted while computing NDCI• of previous period when 
such rransacrion cosrs were pa.id. 

4 Less: Debt repaymcnr (to include principal repayments as per scheduled EMl 's except if refinanced through new debt - - (0.11) 
including overdraft facilities and to exclude any dcbr rcpay1ncnrs/dcbt refinanced through new lkbr, in any form or cquiry 

raise as well as repayment of any shareholder debt/loan from Trust) 

5 J\dd/ Less: any reserve rec.iuin.:d to be created under the terms of, or pursuanr tu th e ubhgations arising in accordance with, (129.97) - (65.14) 
any: (i). loan agrcc,nc.:nt cnrcrcJ with banks/financial instirucion from whom rhc T'rusr or any of its SPVs/l lolJCos have 
availed debr, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the 
'l'rusr or any of its SPVs/1 lo ldCos, or (i ii). terms and condirions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the T rust or any of its SPVs/1 [oldCos, or (iv). agreement pursuant to which the 
SP\/ / 1 loklCu operates o r owns the real estate asset, or gcn1;ratcs revenue or cashflows frorn such asset (such as, 
concession agreement, rrans1nission services agreement, power purchase agreement, lease ahrrccmcnt, and any o ther 
agrccmenr of a likc nature, by whatever name callc<l) ; or (v) :,;tarutory, judicial , regulatory, or governmental stipulations. 

6 J ,ess: any capital expenditure on existing assets owned/leased by the SPY or I lo!Jco, ro rhc extent nor funded by - - (14.56) 
<lcbt/cc.iuity or fr0111 reserves crcarc<l in rhc earlier years. 

Total adjustments at the SPV level (B) (127.27) (63.01) (135.08) 

Net distributable cash flows before amount retained by SPVas per SEBI guidelines (C =A+B) 406.97 (76.42) 1,064.21 

/\ mount kept aside as per Sl-:BI i-;uidcline (D) (20.35) - (53 21) 

Net distributable cash flows (E)- (C+D) 386.62 - - 1,011.00 
/,.. 1_,, '-' 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Net Distribntable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in ~ millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

Notes: 

As at J une 30, 2026, an amount of <1 95.11 million has been set aside to meet the expected cash outflows towards operating expenses and statutory dues until the receip t of the next annuity payment from NI JA i. 
T his comprising< 65.1 4 million reserve created up to March 31, 2026, <1 29.97 million reserve created during the quarter ended June 30, 2026. 

2 1\s at June 30, 2026, the Company's retained balance amounts to <73.56 million, comprising <20.35 million retained up to the period ended June 30, 2026 and <53.21 million retained during the year ended March 
31, 2026, in accordance with Sl-:81 Regulations. • 

3 1\s per NDCI I framework, minimum up to 90% of the NDCF should be distributed by the SPY to the Trust. Accordingly, amount set aside by SPY for up to 10% of NDCF is in-line with the framework notified 
under Sl-:81 Master Circular. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in f millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xxv) Dausa Lalsot Highways I>rivate Limited (formerly known as 'PNC Rajasthan Highways Private Limited') (subsidiary w.c.fMay 21, 2025) 

For the period ended 
For the period from For the period from 

S. No. Particulars 
June 30, 2026 

May 21, 2025 to May 21, 2025 to 
June 30, 2025 March 31, 2026 

(Audited) (Unaudited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement (A) (58.29) (4.53) 652.58 
2 i\JJ: Treasury income / income frorn investing activities (inrcrcst inco1nc rcccivcJ from (il), tax refund, any other incornc 2.62 - 29.06 

in rhe narun.: of inren:sr, profit on sale of fVfurnal funds, investments, assets etc., <livi<lcnJ income etc., excluJing any ln<l 
1\S adjustments. Further clarified that these amounrs will be considered on a cash receipt basis) 

3 Less: Finance.: cost un Borrowings as per Pro fir anJ J ,oss Account. I lowcvcr, amorti:rntion of any transaction costs can be - (47.87) (67.46) 
excluded provided such transaction costs have already been deducted while computing NDCF of previous perio<l when 
such transaction costs were pa.iJ. 

4 Less: any reserve rcquircJ tu be created under the terms of, or pursuant to th e obligations arising in accordance with, any: 39.37 - (39.37) 
(i). loan agreement entered wirh banks/financial institution from whom the Trust or any of its SPVs/l loldCos have availed 
debt, or (ii). tcnns and conditions, CO\'cnants or any orht:r stipulations applicable ro debt sccurirics issued by the 'T'rust or 
any of its SPVs/1 lolJCus, or (iii). terms anJ conJjrions, covenants or any o ther stipulations applicable tu external 
commercial borrowings availed by the Trust or any of its SPVs/1 loldCus, or (iv). agreement pursuant ro which the 
SP\/ / 1 loldCo operates or owns the real estate asset, or generates revenue or cashflows from such as:-:ct (such as, 

concession agreement, rransinission services agrccmi.:nt, power purchase agreement, lease agreement, and any other 
agreement of a like nature, by whatever name called); or (v). sratutory, judiciat regulatory, or governmental stipulations; 

5 Less: any capital expcnt.lirure on existing assets owned/ leased by the SP\/ or I lolc.ko, ro the extent nor funded by 
Jl'bt/ e<-Ju ity or from n.:scrvcs crcarcJ in the earlier years 

(249) - (18.00) 

Total adjustments at the SPY level (B) 39.50 (47.87) (95.77) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (18.79) (52.40) 556.81 
Amount released/ (kept aside) as per SI m I guideline (D) 18.79 - (?7.84) 
Net distributable cash flows (E)=(C+D) - - 528.97 

Notes: 

1\s at March 31, 2026, an amount of <'.27.84 million had been retained. Of this, <'.18.79 million was utilised during the yuartcr ended .June 30, 2026. Accordingly, the balance retained amounr as at .J unc 30, 2026 
stands at<'. 9.05 million, as per Sl-:BI Regulations. 

2 1\ s at March 31,2026, an amounr· of<'. 39.37 million was set aside to meet expected cash outflows towards operating expenses ,m<l statutory dues. During the quarter ended June 30, 2026, <'. 39.37 million was 

3 

ucilizc<l for operating expenses and starurory Jues. 

1\s per NDCF framework, minimum up to 90° o of the NDCF should be distributed by the SP\/ to the Trust. Accordingly, amount set aside by SP\/ for up to 10% of Nv ~gsfifi1.~h the framework notified 

unJcr Sl(Bf Master Circular. @/i.«;-ly~ 

rn 1._,~ 
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Vertis Infrastructure T rust ("fonnerly known as Highways Infras tructure Trust") 

Statement of Net Distributable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in~ millions unless otherwise stated) 

Pursuant to Mas ter Circ ular No. SEBI/HO/DDHS/DDHS-PoD-2/P / CIR/2025/ 102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xxvi) Bithur Kanpur Highways Private Limited ("BKHPL") (formerly known as 'PNC Bithur Kanpur Highways Private Limited') (subsidiary w.e.fMay 2!~~025) 

S. No. Particulars For the period ended 
June 30, 2026 

(A11ditetlj 
1 Cash (used in)/ flow from operating activities as per Cash Flow Statement (A) (64.77) 
2 AJJ: Treasury incoml' / incornL" from investing activities (in rerest inconu: rcccivcJ from FD, rax refund, any other income 4.28 

in the nature of interest, profit on sale of J\lfutual funJs, investments, assets etc., <liviJenJ income etc., excluding any ln<l 
1\S adjustments. l•urther clarified that these amounts will be considered on a cash receipt basis) 

3 Less: l'°inancc cost on Hurrowings as per Proftr and Lo~s Account. I rowcvcr, arnorri,:arion of any transaction costs can be 

excluded provided such transaction costs have already been deducted while computing NDCF of previous period when 
such transactio n costs were paiJ. 

4 Less: Debt repayment (to include p rincipal repayments as per scheduled El"vll 's excep t if refinanced th rough new debt 
including overdraft facilities and to exclude any debt repayments/ debt rcfmanccd through new debt, in any form o r equity 
raise as well as repayment of any shareholder Jebr/ loan from Trust ) 

5 J\dd/ 1Ass: any reserve rcyuired tu be created under the terms of, or pursuant to the obligations arising in accordance with, 83.17 
any: (i). loan agreement entered with banks/financial institution from whom the Trust or any o f its Sl'Vs/ I loldCos have 
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable tu debt securities issued by the 
Trust or any of its Sl'Vs/ I loldCos, or (iii). terms and conditions, covenants o r any orhcr stip ulations applicable to external 
commercial borrowings avaik d by the Trust o r any of its SPVs/ l loldC:os, or (iv). agreement pursuant to which the Sl'V / 
I lolJCo operates or owns the real estate asset, or generates revenue or cash flows from such asset (such as, concession 
agreement, transmission scrvic<.:s agreement, power purchase agreement, lease agreement, and any other agrccm.cnt of a like 
narurc, by whatever name calll'J); ur (v). srarutury, judicial, rq.

1
,ulatory, or governmental stipulations; 

6 J A:SS: any capital expenditure on existing assets owned/leased by the Sl'V or I loldco, tu the extent not funded by (0.71) 
debt/ Cl!Uity or from rc:,;crvcs cn:atc.:d in rhe carlicr years 

Total adjustments at the SPV level (B) 86.74 
N et distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+ B) 21.97 
i\mounr rdeased/(kept aside) as per Sl'81 guideline (D) -
N et dis tributable cash flows (E)=(C+D) 21.97 

For the period from For the period from 
May 21, 2025 to May 21, 2025 to 
June 30, 2025 March 31, 2026 

(U11a11dited) (A11ditulj 
(10.67) 1,753.11 

- 30.87 

(115.87) (158 99) 

(2.32) (2.32) 

- (108.83) 

- (23.41) 

(118.19) (262.68) 
(128.87) 1,490.43 

- -
- 1,490.43 

~ 
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Vertis lnfrastrucrure Trust (" fonnerly known as Highways Infrastrucrure Trust") 

Statement of Ne t Distributable Cash F lows for the three months period ended and as at June 30, 2026 

(All amounts in t millions unless otherwise stated) 

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

Notes: 
As at March 31, 2026, an amount of~ l 08.83 million was set aside to meet expected cash outflows towards opera ring expenses and statutory dues. D uring the quarter ended June 30, 2026, t 83.17 million was 
utilized for operating expenses and srarurory dues. Accordingly, the balance amount set aside as at June 30, 2026 stands at ~ 25.66 million. 

2 As per NDCF framework, minimum up to 90% of the NDC:11 should be dist,ibuted by the SPY to the Trnst. Accordingly, amount set aside by SPY for up to 10% of NDCF is in-line with the framework notified 
under St •:HI Master Circular. 

,V);;·--_<s /4 '1// ~~ 
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Vertis Infrastmcture Tms t ("fonnerly known as Highways Infrastructure Trust") 

Staremem ofNer Disrributable Cash Flows for the three months period ended and as at June 30, 2026 

(All amounts in 'f millions unless otherwise stated) 

Pursuant to Master Circ ular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xxvii) Bareilly Nainital Hi_[hways Private Limited ("BNHPL") (formerly known as 'PNC Bareilly Nainital Hi~hways Private Limited') (subsidiary w.e.f July 31, 2025) 
~ 

For the period ended 
Period from 

S.No. Particulars July 31, 2025 to 
June 30, 2026 

March 31, 2026 

(Audited) (Audited) 

1 Cash (used in)/ flow from operating acrivities as per Cash Flow Statemenr (A) 146.37 417.90 

2 1\Jd: Treasury incun1c / inc01nc.: from invc:,;ting activities (interest income rcccivc<l from l1'D, tax refund, any otlu:r income 3.74 12.01 

in the nature of inrcrcsr, profit on sale of J\tfurual funds, invesrmt.:nts, assets ere., dividend inc01nc etc., excluding any Ind 
AS adjusrm1.:nrs. Further clarified rhat these amounts will be considered on a cash receipt basis) 

3 J ,css: I •'inancc cu:,;t on Horruwings as per Pro fir and Loss Account. l lowevcr, amortizal1on of any l'ransacrinn costs can be - (104.71) 

excluded provided such transaction costs have already been deducted while computing N DCF of previous period when 
such transaction costs wen.: paid. 

4 i\dd/ Less: any reserve required to be created under the terms of, or pursuant tu the obLigations arising in accordance with, - -

any: (i). loan agreement entered with banks/financial insti tution from whom the Trust or any of its SPVs/ 1 loldCos have 
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the 

Trust or any of its SPVs/ I loldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the T rust or any of its SPVs/ 1 loldCos, or (iv). agreement pursuant to which the SP V / 
I lolJCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession 

agreement, transmission services agreement, power purchase a!_-,rrce.mcnt, lease agreemen t, anJ any other agreement of a like 

nature, by whatever na1nc called); or (v). statutory, judicial, regulatory, or govcrn1ncn ral sripulations; 

5 Less: any capital expenditure on existing assets owned/leased by the SPY or I loldco, to the extcnl not funded by (0.34) (42.40) 

J cbt/cquity ur from rc:,;crvc:,; crcmcJ in the earlier years 

Tora! adjustmcnrs at the SPV level (B) 3.40 (135.09) 

Net distributable cash flows before amount reraincd by SPV as per SEBI guidelines (C =A+B) 149.77 282.80 

,\mount releascd/(kcpt aside) as per Sl-:81 guidcLinc (D) (1.53) 

Net disrributable cash flows (E)=(C+D) 149.77 281.27 

Nores: 
J\s at June 30, 2026, the Company's retained balance amounts ru ~ 1.53 millions which comprises of amount retained by company during the previous year as per SlcBI Regulations. 

2 J\s per NDCI• framework, minimum up to 90% of the NDC:1' should be distributed by the SP\/ to the Trust. Accordingly, amount sci aside by SP\/ for up to 10° o of NDCJ' is in-Linc with the framework notified 

under Sl'81 1\fasrer Circular. 



Venis Infrastructure Trust ("fom1erly known as Highways Infrastruc ture T rust") 

Statement of Ne1 Distributable Cash Flows for the three months period ended and as at June 30, 2026 
(All amounts in t millions unless otherwise stated) 

Pursuant 10 Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated J uly 11, 2025 Statement of Nee Distributable Cash Flows ('NDCF') for the quarter ended June 30, 2026 
have been presented below: 

(xxviii) ChaUakcre (Kamataka) Highways Private Limited ("CHPL") (formerly known as 'PNC ChaUakere (Karnataka) Highways Private Limited') (subsidiary w.e.fMarch 27, 2026) ·- , , ' , ~ , ' 

For the period ended 
Period from 

S. No. Particulars March 28, 2026 to 
June 30, 2026 

March 31, 2026 

(Audited) (A11diterO 

1 Cash (used in)/ flow from operating activities as per Cash Flow Statement (A) 20,76 94.14 

2 J\ Jd: 'l'rl"asury income / income from investing acrivitics (inccrcsr income received from r;·o, tax refund, any other income 4.77 0.54 
in the nature of interest, profit on sale.: of Murual funds, investments, assets etc., dividend income etc., excluding any Jnd 

1\S adjustment:-:. Further clarific<l that these amounts will be considered on a cash n.:.ceipr basis) 

3 Less: l'inancc cost on Borrowings as per Profit and Loss Account. I Jowcvcr, an1ortization of any transactio n costs can be (37.32) -

excluded provided such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction cosrs were pajJ_ 

4 Add/ Less: any reserve rcqui_re<l to be crcatcd un<lcr the terms of> or pursuant to the obligations arising in accon.lancc with, 16.53 (94.68) 
any: (i). loan agn.:c,ncnr entered with banks/financial instirntion from who111 the Trust or any of its SPVs/ I lolJCos have 
avaih.:<l c..lcbt, ur (ii). terms anJ conditions, covenants or any other stipulations applicable to debt securities issued by tht.: 

Trust or any of its Sl'Ys/ I loldCos, or (iii). terms and conditions, covenants or any other stipulations applicable ro external 
commercial borrowi11g~ availed by the 'l'rusr or any of its SPVs/ I lolJCos, or (iv). agree,ncnt pursuant to which the SP\// 
I luldCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession 

agn:emenr, rransmission services agreement, power purchase agn:ement, lease ahrrcemcnr, and any other agreement of a like 
narurc, by wharcvcr na1nc calkJ); ur (v) . starutory, juJicial, regulatory, or governmental stipulations; 

5 Less: any capital expcndinire on existing assets owned/leased by the SPY o r I loldco, 10 the extent not funded by (4.73) -
Jcbr/ cquiry o r from reserves created in the earlier years 

Total adjustments at the SPV level (B) (20.75) (94.14) 

Net distributable cash flows before amount retained by SPV as per SEBI g uidelines (C =A+B) - -
i\mount rcleascd/(kep r aside) as per Sl-:BI guideline (D) - -
Net distribmable cash flows (E)=(C+ D) - -

Notes: 

2 

As at March 3·1, 2026, an amount of~ 94.68 million was set aside to meet expected cash outflows towards operating expenses and statutory dues. During the yuarter ended June 30, 2026, ~ 16.53 million was 
utilized for operating expenses and statutory dues. i\ccordingly, the balance amount set aside as at June 30, 2026 stands at~ 78.15 milLiun. 

,\s per NDCF framework, minimum up ro 90% of the NDCF should be distributed by the SPY to the Trust. 
under SI rn1 Master Circular. 

Accordingly, amount set aside by SP\/ for up to 10% ofNDCl1 is~~ framework notified 

~:J,.._ss111Ruc;3 . 
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Vertis Infrastructure Trust (Formerly lmown as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

1. Group Information 

The consolidated financial statements comprise financial statements of Vertis Infrastructure Trust ("the Trust") and its subsidiaries 
(collectively, the Group) for the period ended June 30, 2026. The Trust is an irrevocable trust settled by Galaxy Investment II Pte. Ltd 
(hereinafter referred as "Sponsor") on December 03, 2021 pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 
1882 and registered with Securities and Exchange Board of India ("SEBI") vide Certificate of Registration dated December 23, 2021 
as an Infrastructure Investment Trust under Regulation 3(1) of the Securities Exchange Board of India (Infrastructure Investment 
Trust) Regulations and Trust got it units listed on National Stock Exchange of India ("NSE") w.e.f. August 25, 2022. The Trustee of 
the Trust is Axis Trustee Services Limited (the "Trustee"). The Investment manager for the Trust is Vertis Fund Advisors Private 
Limited (the "Investment Manager"). 

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the provisions of the 
SEBI Regulations and the Trust Deed. The principal activity of the Trust is to own and invest in the road sector in India. All the road 
projects are implemented and held through special purpose vehicles ("SPVs/Project SPVs/ subsidiaries"). 

The Trust has acquired multiple SPVs from its Sponsor and other counterpatties; details of these SPVs are provided below. The 
acquired SPVs have entered into concession agreements with various authorities for the development and operation of infrastructure 
projects under the Design, Build, Finance, Operate and Transfer (DBFO1) model, the Build, Operate and Transfer (BO1) model, and 

the Hybrid Annuity Model (HAM), covering national and state highways across multiple locations. 

Name of Project Extent of Date of Date of Principal Commencement Authority 
SPV Control as acquisition incorporation place of of operation 

at business 

June 30, 
2026 

Ulundurpet 100% August 22, March 20, 2006 Tamil Nadu July 23, 2009 National 
Expressways Private 2022 Highways 
Limited ("UEPL") Authority of India 

(NHAI) 

Shillong 100% August 22, June 09, 2010 Meghalaya February 28, 2013 National 
Expressway Private 2022 Highways 
Limited ("SEPL") Authority of India 

(NHAI) 

Jodhpur Pali 100% August 22, January 10, 2013 Rajasthan October 31, 2014 Public Works 
Expressway Private 2022 Department 
Limited ("JPEPL") (PWD) Rajasthan 

Godhra 100% August 22, January 21, 2010 Gujarat October 31, 2013 National 
Expressways Private 2022 Highways 
Limited ("GEPL") Authority of India 

(NHAI) 

Numal BOT Private 100% August 22, September 19, Telangana July 22, 2009 National 
Limited ("NBPL") 2022 2006 Highways 
(formerly known as Authority of India 
Numal BOT (NHAI) 
Limited) 

Dewas Bhopal 100% August 22, May 14, 2007 Madhya February 10, 2009 Madhya Pradesh 
Corridor Private 2022 Pradesh Road 
Limited ("DBQ)L") Development 

Corporation 
Limited 
(MPRDQ 

Udupi Tollway 100% November 01, December 04, Karnataka January 30, 2017 National 
Private Limited 2023 2009 Highways 
(UTPL') (formerly Authority of India 
known as Navayuga - (NHAI) 
Udupi Tollway /i~siRU8 
Private Limited) C, 

It \ ~ ~\ 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

Name of Project Extent of Date of Date of Principal Commencement Authority 
SPV Control as acquisition incorporation place of of operation 

at business 
June 30, 
2026 

Rewari Ateli 100% November 21, April 08, 2019 Haryana November15,2021 National 
Highway Private 2023 Highways 
Limited ('RAHPL') Authority of India 
(formerly known as (NHAI) 
H G. Rewari Ateli 
Highway Private 
Limited) 

Gurgaon Sohna 100% November 21, April 06, 2018 Haryana February 25, 2022 National 
Highway Private 2023 Highways 
Limited (GSHPL') Authority of India 

(NHAI) 
Ateli Namaul 100% November 21, April 04, 2019 Haryana March 11, 2022 National 
Highway Private 2023 Highways 
Limited (ANHPL') Authority of India 
(formerly known as (NHAI) 
HG. Ateli Namaul 
Highway Private 
Limited) 

Swarna Tollway 100% January 24, May 11, 2001 Andhra May 21, 2004, and National 
Private Limited 2024 Pradesh September 12, 2004 Highways 
(STPL') Authority of India 

(NHAI) 
Gujarat Road And 56.8% January 24, June 02, 1999 Gujarat October 24, 2000, Government of 
Infrastructure 2024 and February 20, Gujarat (GOG) 
Company Limited 2003 
(GRICl') 

Bangalore Elevated 100% June 12, 2024 December 26, Kamataka April 06, 2010 National 
Tollway Private 2005 Highways 
Limited Authority of India 
("BETPL") (NHAI) 

North Telangana 100% October 14, October 14, Telangana February 14, 2025 National 
Expressway Private 2024 2024 Highways 
Limited Authority of India 
("NI'EPL") (NHAI) 

Rewari Bypass 100% February 20, May l , 2020 Haryana May 23, 2023 National 
Private Limited 2025 Highways 
("RBPL") Authority of India 

(NHAI) 

Khajuraho 100% May 21, 2025 April 21, 2017 Uttar March 29, 2022 National 
Highways Private Pradesh and Highways 
Limited(KHPL) Madhya Authority of India 

Pradesh (NHAI) 

Bundelkhand 100% May 21, 2025 April 21, 2017 Uttar January 28, 2022 National 
Highways Private Pradesh and Highways 
Limited('BHPL) Madhya Authority of India 

Pradesh (NHAI) 

Chitradurga 100% May 21, 2025 April 20, 2017 Kamataka February 14, 2023 National 
Highways Private Highways 
Limited ('CHPL) - I;:, 

~~~ 
Authority of India 

~
sTRU?J ~ 

/,•..., 
(NHAI) / ' 
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Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

Name of Project Extent of Date of Date of Principal Commencement Authority 
SPV Control as acquisition incorporation place of of operation 

at business 
June 30, 
2026 

Triveni Sangam 100% May 21, 2025 December 27, Uttar August 08, 2024 National 
Highways Private 2017 Pradesh Highways 
Limited (TI-IPL J Authority of India 

(NHAI) 

Aligarh Highways 100% May 21, 2025 April 12, 2018 Uttar January 06, 2022 National 
Private Limited Pradesh Highways 
('AHPL1 Authority of India 

(NHAI) 

Gomti Highways 100% May 21, 2025 March 20, 2020 Uttar November 18, 2023 National 
Private Limited Pradesh Highways 
('GHPL1 Authority of India 

(NHAI) 

Unnao Highways 100% May 21, 2025 March 20, 2020 Uttar October 12, 2023 National 
Private Limited Pradesh Highways 
(UHPLJ Authority of India 

(NHAI) 

Bithur Kanpur 100% May 21, 2025 June 15, 2020 Uttar October 29, 2024 National 
Highways Private Pradesh Highways 
Limited ('BKHPL J Authority of India 

(NHAI) 

Meerut Haridwar 100% May 21, 2025 July 12, 2020 Uttar May 04, 2024 National 
Highways Private Pradesh Highways 
Limited ('MHHPL J Authority of India 

(NHAI) 

Dausa Lalsot 100% May 21, 2025 August 22, 2016 Rajasthan November 05, 2020 National 
Highways Private Highways 
Limited ('DLHPL J Authority of India 

(NHAI) 

Bareilly Nainital 100% July 01, 2025 July 07, 2011 Uttar January 07, 2021 National 
Highways Private Pradesh Highways 
Limited ('BNHPL J Authority of India 

(NHAI) 

Challakere 100% March 27, July 06, 2018 Kamataka September 11, 2024 National 
(Kamataka) 2026 Highways 
Highways Private Authority of India 
Limited ('CKHPL? (NHAI) 

The address of the registered office of the Investment Manager is Unit No. 601-602, 6th Floor, Wmdsor House, Off CST Road, Kalina, 
Santacruz East, Vidyanagari, Mumbai, Maharashtra, India, 400098. The consolidated financial statements were authorized for issue in 
accordance with resolution passed by the Board of Directors of the Investment Manager on May 20, 2026. 

2 (A) Standards issued/ amended and became effective 

The Ministry of C.Orporate Affairs ("MCA") notifies new standards or amendments to existing standards under the C.Ompanies (Indian 
Accounting Standards) 

Rules from time to time. MCA has notified amendments to Ind AS 1 - Presentation of Financial Statements (classification of liabilities 
as current or non-current, including liabilities with covenants), Ind AS 12 - Income Taxes (Intema~al=-~ form - Pillar Two 

Model Rub), Ind 1'5 21 - ~' Eff,ct.s of O,mgos in Foreign fachang, Rates (Ltck of Exchmn, 7 - Sm,m,m 



Vertis Infrastructure Trust (Formerly known as Highways Infrastrucn1re Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

of Cash Flows and Ind AS 107 - Financial Instruments: Disclosures (Supplier Finance Arrangements), effective from April 1, 2025. 
The Group has reviewed these amendments and based on its evaluation, has determined that they do not have any impact on the 

Consolidated financial statements. 

The Ministry of Oirporate Affairs ("MCA") notified amendments on 13 August 2025 and 12 August 2026 under the Oimpanies (Indian 
Accounting Standards) Second Amendment Rules, 2025, and Oimpanies (Indian Accounting Standards) Amendment Rules, 2026 

respectively, which is effective from annual reporting periods beginning on or after 1 April 2026. 

Amendment to Ind AS 1 'Presentation of Financial Statements'- Classification of Liabilities as current or non-current and 

non-current liabilities with covenants: 

The amendment includes specific proV1S1ons that will take effect for reporting periods beginning on or after 1 April 2026, 
retrospectively, as outlined below: 

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that liability 
becomes payable on demand as on reporting date, then it shall be classified as current liability, if lender agreed after reporting 

period and before approval of financial statements to not demand payment as a consequence of breach. 

b) Classify as non-current liability, if lender agreed by end of reporting period to provide grace period ending at least 12 months 

after reporting period within which entity can rectify the breach provided lender does not demand immediate repayment. 

c) Disclose information about the timing of settlement to understand the impact of the liability on the financial statements. 

Amendment to Ind AS 109 and Ind AS 107 - contractual cash flow characteristics for financial assets and derecognition of 

financial liability: 

The amendments in Ind AS 109 "Financial Instruments" and Ind AS 107: "Financial Instruments: Disclosures" clarifies the 
requirements relating to the assessment of contractual cash flow characteristics of financial assets having contingent features, settlement 
of financial liabilities through electronic payment systems pursuant to fulfilling certain conditions and accounting for contracts 
referencing nature-dependent electricity, including certain hedge accounting requirements. The amendment brings additional disclosure 
requirements in relation to financial assets and nature-dependent contracts. The Group does not expect these amendments to have an 
impact on its operations or Consolidated Financial statements. 

(C) Summary of material accounting policy information 

a) Overall consideration 

The consolidated financial statements have been prepared using the significant accounting policies and measurement bases summarized 
below. These were used throughout all periods presented in the consolidated financial statements. 

i) Basis of preparation and presentation 

The Consolidated Financial Statements of the Group comprising of the Consolidated Balance Sheet as at June 30, 2026, the Oinsolidated 
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of Cash Flows, the Consolidated 
Statement of Changes in Unitholders' Equity, the Statement of Net Distributable Cash Flows of the Group and each of its subsidiaries for 
the three month period ended on that date (together referred to as the "Consolidated Financial Statements") and a summary of material 
accounting policies and other explanatory irtf ormation to the Oinsolidated Financial Statements. 

The Consolidated Financial Statements also include the following comparative irtformation: 
• Consolidated Balance Sheet as at March 31, 2026, March 31, 2025 and March 31, 2024. 
• Consolidated Statement of Profit and Loss (including Other Comprehensive Income) for the three month period ended June 30, 2025 
and for the years ended March 31, 2026, March 31, 2025 and March 31, 2024. 
• Consolidated Statement of Cash Flows for the three month period ended June 30, 2025 and for the years ended March 31, 2026, March 
31, 2025 and March 31, 2024. 
• Consolidated Statement of Net Distributable Cash Flows of the Trust and its subsidiaries for the three month period ended June 30, 
2025 and for the years ended March 31, 2026, March 31, 2025 and March 31, 2024. 

These Consolidated Financial Statements have been prepared in accordance with the Indian AccountingJ.t'<lll~ d (Ind AS) -34 "Interim 
Financial Reporting", prescribed under Section 133 of the Oimpanies Act, 2013 (the "Act") to t ~ ftl n l fu-, • consistent with the 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as ~ . t &c. ed (the '.n IT Regulations" or 
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"InvIT Regulations") (Refer note 16 of Consolidated Financial Statements on presentation of "Unit capital" as "Equity" instead of 
compound financial instruments under Ind AS 32- Financial Instruments: Presentation), other relevant provisions relating to disclosures 
required as per of the SEBI InvIT Regulations, including Chapter 3 of the SEBI InvIT Master Circular SEBI/H0/DDHS-PoD-
2/P / OR/2025/ 102 dated July 11, 2025 for Infrastructure Investment Trusts ~nvITs) ("Master Circular") and other accounting principles 
generally accepted in India. 

The comparative Consolidated Financial Statements as at and for the years ended March 31, 2026, March 31, 2025, and March 31, 2024 
were approved by the Board of Directors of the Investment Manager in their meeting held on May 20, 2026, May 16, 2025 and May 16, 
2024 on which auditors had issued unmodified opinion on those Consolidated Financial Statements vide their audit reports dated May 
20, 2026, May 16, 2025 and May 16, 2024 respectively. The Management of the Investment Manager has made additional disclosures and 
changes to presentation (to the extent applicable) in such comparative Consolidated Financial Statements to comply with Master Circular. 

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an 
existing accounting standard requires a change in the accounting policy hitherto in use. 

The Consolidated financial statements are presented in India Rupees which is also the functional currency of the Group and all values 
are rounded to the nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear 
due to rounding off are expressed as 0.00. 

These Consolidated Financial Statements have been prepared on going concern basis in accordance with accounting principles generally 
accepted in India. Further, the consolidated financial statements have been prepared on historical cost basis except for certain financial 
assets and financial liabilities, which are measured at fair values as explained in relevant accounting policies. 

Statement of Compliance 

The Consolidated Financial Statements have been prepared in accordance with the Indian Accounting Standard, as amended, 
presentation and disclosure requirements of Division II of Schedule III and other accounting principles generally accepted in India to 
the extent not inconsistent with the SEBI Inv IT Regulations as more fully described above. 

The Consolidated Financial Statements for the period ended June 30, 2026, were authorized and approved for issue by the Board of 
Directors of Vertis Fund Advisors Private Limited (the 'Investment Manager' of the Trust) on October 15, 2026. The revision to the 
consolidated financial statements is permitted by the Board of Directors of Investment Manager after obtaining necessary approvals 
or at the instance of regulatory authorities. 

ii) Basis of Consolidation 

The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries as at June 30, 2026. Control 
is achieved when the Group has power over the investee and 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. Subsidiaries are fully consolidated from the 
date on which control is transferred to the Group. They are deconsolidated from the date that control ceases. Statement of profit and 
loss (including other comprehensive income ('00')) of subsidiaries acquired or disposed of during the period are recognized from the 
effective date of acquisition, or up to the effective date of disposal, as applicable. 

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

iii) Use of estimates and judgements 

The preparation of consolidated financial statements requires management to make certain estimates and assumptions that affect the 
amounts reported in the financial statements and notes thereto. The management believes that these estimates and assumptions are 
reasonable and prudent. However, actual results could differ from these estimates. Any revision to accounting estimates is recognized 
prospectively in the current and future period. An overview of the areas that involve a higher de ree of judgement or complexity, and 
of items which are more likely to be materially adjusted due to estimates and assumptio •!']1($;~ t to be different than those 

origin,lly ,ssossed h,vo boon disclosed h<low. Dwllled iofo=,ion ,bou, e,ch of <hos ~□es ,~ gments is included in the 

~-1 * ..;:? - -



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

relevant notes together with information about the basis of calculation for each affected line item in the consolidated financial 
statements. 

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

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

• Applicability of service concession arrangement (SCA) accounting to the concessionaire arrangements entered into by the 

SPVs: 
The Group has determined that Appendix C to Ind AS 115 "Revenue from Contracts with Customers" relating to 'Service Concession 
Arrangements' is applicable to the SPVs which provides an accounting by the operators of public to private service concession 
arrangements. The SPVs have entered into concession arrangement with National Highway Authority of India (NHAI) or respective 
State Highway Authority (the "Authority'') as per which the individual SPVs would participate in Design, Build, Finance, Operate and 
Transfer (DBFOT) or Toll Operate Transfer (TOT) or Hybrid Annuity Model (HAM'.) of the toll roads infrastructure. After the end 
of the Concession arrangement, the SPVs have to transfer the infrastructure i.e. toll roads constructed to the Authority. 

The subsidiary - Shillong Expressway Private Limited ("SEPL") , N=al Bot Private Limited ("NBPL"), Ateli Namaul Highway 
Private Limited ('ANHPL') (formerly known as HG. Ateli Namaul Highway Private Limited), Gurgaon Sohna Highway Private 
Limited ('GSHPL'), Rewari Ateli Highway Private Limited ('RAHPL') (formerly, HG. Rewari Ateli Highway Private Limited), Rewari 
Bypass Private Limited ('RBPLJ (formerly known as "'HG. Rewari Bypass Private Limited ('RBPL), Khajuraho Highways Private 
Limited (formerly known as PNC Khajuraho Highways Private Limited) (KHPL J, Bundelkhand Highways Private Limited (formerly 
known as PNC Bundelkahnd Highways Private Limited) ('BHPL / , Chitradurga Highways Private Limited (formerly known as PNC 
Chitradurga Highways Private Limited) ('CHPL /, Triveni Sangam Highways Private Limited (formerly known as PNC Triveni Sangam 
Highways Private Limited) (11-IPLJ, Aligarh Highways Private Limited (formerly known as PNC Aligarh Highways Private Limited) 
('AHPL /, Gomti Highways Private Limited (formerly known as PNC Gomti Highways Private Limited) ('GHPL /, Unnao Highways 
Private Limited (formerly known as PNC Unnao Highways Private Limited) ('UHPLJ, Bithur Kanpur Highways Private Limited 
(formerly known as PNC Bithur Highways Private Limited) ('BKHPL /, Meerut Haridwar Highways Private Limited (formerly known 
as PNC Meerut Haridwar Highways Private Limited) ('MHHPL J, Daus a Lalsot Highways Private Limited (formerly known as PNC 
Rajasthan Highways Private Limited) ('DLHPL J, Bareilly Nainital Highways Private Limited (formerly known as PNC Bareilly Nainital 
Highways Private Limited) ('BNHPL J and Challakere Kamataka Highways Private Limited (formerly known as PNC Challakere 
Kamataka Highways Private Limited) ('CK.HPL J have the right to receive right to receive annuity payment (including inflation linked 
and interest components) from NHAI during the concession period and have adopted 'Financial Asset Model'. 

The accounting for Receivables against SCA ("financial assets") requires SPV's to allocate the consideration over Construction and 
Operating & Maintenance (O&M) activities. Revenue is allocated over "Operating & Maintenance (O&M) activities" based on 
estimated future operating & maintenance cash flows. The estimates of operating & maintenance cash flows require management to 

make significant judgments and estimates, which include assumptions related to expected future expenses and inflation. The judgments 
and estimates including assumptions related to expected future expenses, inflation and reliability of forecast of future expenses through 
the review of actual expenses against previous forecasts are reviewed periodically by the management. 

• Assessment of concession period under Service Concession Arrangements (SCA) 
The concession period is specified under the SCA agreement entered into by the respective SPVs with the Grantor (NHAI/ State 
authorities) . However, it may vary based on the terms of the respective SP Vs depending upon achievement of conditions relating to 

Target Traffic or Target revenue generated at Target date specified in the SCA. For the purposes of estimation of variation in the 
concession period at each reporting period, the Trust evaluates the contractual entitlement to variations in concession period on a case­
to-case basis taking into account the provisions of the concession agreement of the respective SPVs, the facts and circumstances giving 
rise to such variations and the status of the approvals for such variation. Estimating the concession period under Appendix C of Ind 
AS 115 requires a careful analysis of the specific service concession arrangement. For estimation of the concession period, the 
Management considers future traffic estimates with the help of an independent expert, assessment of outcomes with respect to 

disputes/ arbitration with the Grantor for the SPVs claims for variation in concession period on account of Target Traffic, etc. based 
on the legal advice received, discount rates, revenue growth rate and inflation and other economic factors, as considered relevant. Based 
on the above, the Management has considered variation in concession period for certain SPVs (refer Note 48) for the purpose of 
estimating amortization of Intangible Assets- Toll Road Carriageway, estimating fair value of net assets of SPVs and also for 
determination of recoverable amounts for Intangible Assets- Toll Road Carriageway of SPVs. 

• Provision for major maintenance obligations SI R U 
The Group estimates and provides for contractual obligations as per SCA with Authority to o e-t'Ja-a-::~·1, '~"'" 
level of serviceability at periodic intervals during the concession period or before it is han1f! ver to 
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corroborated through purchase orders/ work orders placed or to be placed by the Group as per the road survey reports issued by an 
independent field expert and major maintenance strategy/ methodology approved by the Independent Consultant appointed by NI-W. 
As the estimated cost is based on the various assumptions such as current infrastructure (road, pavements, etc.) condition, expected 
timings of costs, inflation in material cost, discount rate, government policies etc., hence the Group's management is required to apply 
judgement over these factors for revalidating the provision for expenses which is reviewed on annual basis. 

• Impairment of financial assets 
The impairment provision for financial assets is based on assumptions about risk of default and expected loss rates. The Group uses 
judgement in making these assumptions and selecting the inputs to the impairment calculation, based on the existing market conditions 
as well as forward looking estimates at the end of each reporting period. 

• Income taxes and deferred taxes 
Judgements are involved in determining the provision for income taxes including judgement on whether tax positions are probable of 
being sustained in tax assessments. A tax assessment can involve interpretation issues, which can only be resolved over extended time 
periods. 

Significant management judgement is also required to determine the amount of deferred tax assets that can be recognised, based upon 
the likely timing and the level of future taxable profits together with future tax planning strategies. 

The Group reviews the carrying amount of deferred tax assets (net) at the end of each reporting period. The Group has recognised the 
deferred tax assets relating to carried forward losses and minimum alternate tax (MA1) credit to the extent there are sufficient taxable 
temporary differences available against which the unused tax losses can be utilized. Further, deferred tax assets have been recognised 
to the extent of deferred tax liabilities, in the absence of reasonable certainty that future taxable amounts will be available to utilize 
temporary differences. 
The Group has not recognised the deferred tax assets and liabilities on deductible temporary differences and tax losses reversing or 
originating and reversing during tax holiday period under section 801A of the Income-tax Act, 1961 which have been estimated basis 
the future projections. 

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

• Fair value measurements 
Management applies valuation techniques to determine the fair value of financial instruments (where active market quotes are not 
available). This involves developing estimates and assumptions consistent with how market participants would price the instrument. 
The Group engages third party valuers, where required, co perform the valuation. Information about the valuation techniques and 
inputs used in determining the fair value of intangible assets are disclosed in the notes co consolidated financial statements. 

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

• Classification of Unitholders' funds: 
The Unit Capital has been presented as "Equity'' in accordance with the SEBI InvIT Regulations instead of compound financial 
instrument. Refer note 13(a)(iv) on presentation of "Unit capital" as "Equity'' instead of compound financial instruments under Indian 
Accounting Standard ~nd AS) 32- Financial Instruments: Presentation. 

• Impairment of intangible assets - Rights under Service Concession Arrangements 
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The Group uses the estimated future cash flows in assessing value in use for intangible assets. Future estimated cash flows are 
discounted to their present value using a pre-tax discount rate that reflects the current market assessments of the time value of money 
and the risks specific to the asset for which the estimated future cash flows have not been adjusted. 

The inputs to the valuation models are taken from observable markets where possible, but where this is not feasible, a degree of 
judgment is required in establishing fair values. The recoverable amounts for the intangible assets are based on value in use of the 
underlying SPVs as determined by an independent valuer using discounted cash flow method which involves management judgement 
in respect of various key assumptions used as inputs such as determination of future cash flows, estimation of concession period 
considering the relevant terms of the SCA dealing with modification of the concession period, future traffic estimates with the help of 
an independent expert, assessment of outcomes with respect to disputes/ arbitration with the Grantor for the SPVs claims for variation 
in concession period on account of Target Traffic, etc. supported by the legal advice, discount rates, revenue growth rate and inflation 
and other economic factors. The cash flows are derived from forecasts over the remaining SCA period of the SPVs. 

b) Business combination 

Business combinations have been accounted for using the acquisition method under the proV1S1ons of Ind AS 103, Business 
Combinations. The purchase price in an acquisition is measured at the fair value of the assets transferred and liabilities incurred or 
assumed at the date of acquisition, which is the date on which control is transferred to the Group. The purchase price also includes 
the fair value of any contingent consideration. Identifiable assets acquired and liabilities and contingent liabilities assumed in a business 
combination are measured initially at their fair value on the date of acquisition. Contingent consideration is remeasured at fair value at 
each reporting date and changes in the fair value of the contingent consideration are recognized in the Consolidated Statement of Profit 
and Loss. 

Goodwill is measured as excess of the aggregate of the consideration transferred and the amount recognised for non-controlling 
interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net 
assets acquired is in excess of the aggregate consideration transferred, the resulting gain on bargain purchase is recognised in 00 and 
accumulated in equity as capital reserve. However, if there is no clear evidence of bargain purchase, the entity transfers the gain directly 
in equity as capital reserve, without routing the same through other comprehensive income. 

Business combinations involving entities or businesses under common control are accounted for using the pooling of interest method. 
Under pooling of interest method, the assets and liabilities of the combining entities or businesses are reflected at their carrying amounts 
after making adjustments necessary to harmonize the accounting policies. The financial information in the consolidated financial 
statements in respect of prior periods is restated as if the business combination had occurred from the beginning of the preceding 
period in the financial statements, irrespective of the actual date of the combination. The identity of the reserves is preserved in the 
same form in which they appeared in the financial statements of the transferor and the difference, if any, between the amounts recorded 
as share capital issued plus any additional consideration in the form of cash or other assets and the amount of share capital of the 
transferor is transferred to capital reserve and is presented separately from other capital reserves 

c) Asset acquisition 

If the acquisition of the asset or a group of assets does not constitute a business, the Trust identifies and recognises the 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 is allocated to the individual identifiable assets and liabilities on 
the basis of their relative fair values at the date of purchase and no goodwill is recognised. 

When the consideration transferred by the Trust in the asset acquisition includes a contingent consideration arrangement, the 
contingent consideration is measured at its acquisition-date fair value and included as part of the consideration transferred. Contingent 
consideration is remeasured to fair value at subsequent reporting dates with changes in fair value adjusted to the cost of acquired asset. 

d) Basis of classification as current and non-current 

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

An asset is current when it is: 
• Expected to be realized or intended to be sold or consumed in the normal operating cycle; 
• Held primarily for the purpose of trading; 
• Expected to be realized within twelve months after the reporting period; or 
• Cash or cash equivalent unless restricted from being exchanged or used to se east twelve months after the 

reporting period. ·-
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All other assets have been classified as non-current. 

A liability is current when: 
• It is expected to be settled in the normal operating cycle; 
• It is held primarily for the purpose of trading; 
• It is due co be settled within twelve months after the reporting period; or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 

The Group classifies all other liabilities as non-current. 

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

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

e) Revenue recognition 

To determine whether to recognize revenue, the Project SPV Group follows a 5-step process: 
• Identifying the contract with a customer 
• Identifying the performance obligations 
• Determining the transaction price 
• Allocating the transaction price to the performance obligations 
• Recognizing revenue when/ as performance obligation(s) are satisfied. 

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

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

Service concession arrangements - Recognition and measurement 

The Group builds, operate and maintain roads and other infrastructure assets under public-to-private Service C.oncession Arrangements 
(SCAs), which is an arrangement between the "grantor" (a public sector entity/ authority) and the "operator" (a private sector entity/ 
the C.oncessionaire) to provide services that give the public access to major economic and social facilities utilizing private-sector funds 
and expertise. With respect to SCA, revenue and costs are allocated between those relating to construction services and those relating 
to operation and maintenance services and are accounted for separately. 

C.onsideration received or receivable is allocated by reference to the relative fair value of services delivered when the amounts are 
separately identifiable. For operation & maintenance services, such costs are executory in nature and are expensed off as and when 
incurred. The Trust Group's revenue is divided into following categories: 

A Toll collections from the users of the infrastructure facility operated or maintained by the Trust Group under the Service 
C.oncession Arrangements are accounted for based on actual collection (net of amount charged over and above the normal 
user fee payable to NHAI). Revenue from electronic toll collection is recognized on accrual basis. 

B. Under financial asset model, finance income for SCA is recognized using effective interest method. Revenues from operations 
and maintenance services and overlay services are recognized in each period as and when services are rendered in accordance 
with Appendix C to Ind AS 115. 

Claims with National Highways Authority of India ('NHAI') 

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

Contract revenue (Construction contracts) 

C.ontract revenue associated with the construction of road is recognized at cost of work p ntract plus proportionate 
margin, where required, using the percentage of completion method. 
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Percentage of completion is the proportion of cost of work performed to-date, to the total estimated contract costs. Percentage of 
completion is determined based on the proportion of actual cost incurred to the total estimated cost of the project. The percentage of 
completion method is applied on a cumulative basis in each accounting period to the current estimates of contract revenue and contract 
costs. The effect of a change in the estimate of contract revenue or contract costs, or the effect of a change in the estimate of the 
outcome of a contract, is accounted for as a change in accounting estimate and the effect of which are recognized in the statement of 
profit or loss in the period in which the change is made and in subsequent periods. 
Contract cost includes costs that relate directly to the specific contract and allocated cost that are an ributable to the construction of 
the road. 

Rendering of services 

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

Interest income 

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

O ther operating income/ other income 

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

t) Taxation 

Current income tax 

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

Current income tax relating to items recognized outside statement of profit or loss is recognized outside statement of profit or loss 
(either in other comprehensive income or in equity?. Current tax items are recognized in correlation to the underlying transaction either 
in 00 or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which 
applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

Deferred tax 

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

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

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable 
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax 
assets 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 def erred tax asset to be recovered. 

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

Deferred tax relating to items recognized outside statement of profit or loss is recognized outside -em. of profit or loss. Deferred 

tax items are recognized in correlation to the underlying transaction either in 00 or directly • . r JT_RUc;. 
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Def erred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current 
ta..x liabilities and the deferred taxes relate to the same taxable Group and the same taxation authority. 

Minimum Alternate Tax (MAT) 

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

g) Property, plant and equipment (PPE) 

Property, plant and equipment and capital work in progress are stated at cost, net of recoverable taxes, trade discount and rebates less 
accumulated depreciation and impairment loss, if any. Such cost includes purchase price, borrowing cost and any cost directly 
auributable to bringing the assets to its working condition for its intended use. 

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

Depreciation on PPE held by SPV's (except UTPL and DBCJ:>L) is calculated on a straight-line basis over the estimated useful lives 
of the respective assets as prescribed in the Schedule II of the Act. 

Depreciation on PPE held by UTPL and DBCJ:>L is provided on wriuen down value method at the rates determined based on the 
useful lives of respective assets as prescribed in the Schedule II of the Companies Act, 2013 ("the Act"). 

The Group has estimated the following useful lives for its tangible fixed assets: 

Assets class Useful life 

Building 25 years 

Plant and equipment 7 year - 15 years 

Furniture & fixtures 8 year - 10 years 

Vehicles 8 year - 10 years 

Office equipment's 3 year - 10 years 

Computers 3 year - 5 years 

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

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

h) Intangible assets 

On transition to Ind AS, the Project SPY Group exercised first time adoption under Ind AS 101 "First-time Adoption of Indian 
Accounting Standards" and has elected to continue with the carrying value of its "Toll Collection Rights" (Intangible Assets), as 
recognised in the Special Purpose Combined Financial Statements as at the date of transition (i.e. April 01, 2015 for all SPVs other 
than DBCJ:>L and April 01, 2018 for DBCJ:>L) measured as per the previous GAAP and uses that as its deemed cost as at date of 
transmon. 

Accounting of intangible assets under Service Concession agreement 

Toll collection rights obtained in consideration for rendering construction services, repres 
the concession period in respect of Build-Operate-Transfer ("BOT") and design, build, fin 

t toll revenue during 
er (DBFO1) project 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

undertaken by the Group. Toll collection rights are capitalized as intangible assets upon completion of the project at the cumulative 
construction coses plus the present value of obligation towards negative grants and additional concession fee payable to National 
Highways Authority of India authorities, if any. Till the completion of the project, the same is recognized under intangible assets under 
development. The revenue from toll collection/ other income during the construction period is reduced from the carrying amount of 
intangible assets under development. 

Pre-operative expenses including administrative and other general overhead expenses that are directly anribucable to the development 
or acquisition of intangible assets are allocated and capitalized as part of cost of the intangible assets. Intangible assets that not ready 
for the intended use on the date of the Balance Sheet are disclosed as "Intangible assets under development. 

Other intangible assets 

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

Amortization of intangible assets 

Toll collection rights in respect of road projects are amortized over the period of concession using the revenue based amortization 
method prescribed under Schedule II to the Companies Act, 2013. Under the revenue based method, amortization is provided based 
on proportion of actual revenue to reflect the panem in which the assets economic benefits will be consumed. At each balance sheet 
date, the projected revenue for the balance toll period is reviewed by the management. If there is any change in che projected revenue 
from previous estimates, the amortisation of toll collection rights is changed prospectively to reflect any changes in the estimates. 

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

During the year ended March 31, 2026, the Group changed the method of amortisation of toll collection rights (intangible assets arising 
from service concession arrangements for road projects) from the revenue-based amortisation method to the straight-line method over 
the estimated useful economic life of the respective assets. 

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

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

i) Financial asset under Service Concession Agreement 

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

As per the salient feature of the arrangement, the operator has a two-fold activity based on which revenue is recognized in the financial 
statements in line with the requirement of Appendix C of Ind AS 115. The activities are given below: 

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

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

j) Impairment of non-financial assets 

At each reporting date,. the ~roup assesses ":'he~he~ there_ is any ind_ication based on internal/ ext~ , : asset (tangible 
and mtangible) may be =parred. If any such md1cat1on eXJSts, an estlffiate the recoverable amound ;fi generating unit. 
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Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

Recoverable amount is higher of an asset's or cash generating unit's net selling price and its value in use. Value in use is the present 
value of estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its useful 
life. For the purpose of assessing impairment, the recoverable amount is determined for an individual asset, unless the asset does not 
generate cash inflows that are largely independent of those from other assets or groups of assets. The smallest identifiable group of 
assets that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or groups of 
assets, is considered as a cash generating unit (CGU). An asset or CGU whose carrying value exceeds its recoverable amount is 
considered impaired and is written down to its recoverable amount. 

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

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss recognized for an 
asset in prior accounting periods may no longer exist or may have decreased. The impairment loss recognised in prior accounting 
periods is reversed if there has been an increase in the recoverable value due to a change in the estimate. The reversal is limited so that 
the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been 
determined, net of depreciation, had no impairment loss been recognised for the asset in prior years/ periods. 

k) Provisions, contingent liabilities and contingent assets 

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

Contingent liability is disclosed for possible obligations which will be confirmed only by future events not wholly within the control 
of the Trust; or present obligations arising from past events where it is not probable that an outflow of resources will be required to 

settle the obligation or a reliable estimate of the amount of the obligation cannot be made. 

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

l) Financial Instruments 

Initial recognition and measurement 

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

Subsequent measurement 

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

on the principal amount outstanding. 

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

ii. Financial assets at fair value 

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

De-recognition of ji11amial assets 

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

Financial liabilities 

Initial recognition and measurement 

All financial liabilities are recognised initially at fair value and transaction cost that is attributa • of the financial 
liabilities is also adjusted. ;;:; 
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Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

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

De-recognition of fi11a11cial liabilities 
A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are 
substantially modified, such an exchange or modification is treated as the de- recognition of the original liability and the recognition of 
a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss. 

Offsetting of financial instruments 

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

m) Fair value measurement 

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

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

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

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

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset 
or liability, assuming that market participants act in their economic best interest. Refer Note 45 for fair value hierarchy. 

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

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

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

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

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

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

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



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

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

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

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant notes. 
• Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value 
• Quantitative disclosures of fair value measurement hierarchy (note 45) 
• Investment in quoted mutual fund (note 10) 
• Financial instruments (including those carried at amortized cost) (note 45). 

n) Impairment of financial assets 

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

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

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

• All contractual terms of the financial assets (including prepayment and extension) over the expected life of the assets; and 

• Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms. 

Trade receivables: 

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

Other financial assets: 

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

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

o) Employee benefits 

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

Defined contribution plans 

A defined contribution plan is a plan under which the Group pays fixed contributions into an independent fund administered by the 
government. The Group has no legal or constructive obligations to pay further contributions after its contribution, 
which are recognized as an expense in the period in which the related employee services are receive 
Defined benefit plans 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

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

Gratuity is post-employment benefit and is in the nature of a defined benefit plan. The liability recognized in the consolidated financial 
statements in respect of gratuity is the present value of the defined benefit obligation at the reporting date, together with adjustments 
for unrecognized actuarial gains or losses and past service costs. The defined benefit obligation is calculated at or near the reporting 
date by an independent actuary using the projected unit credit method. 
Actuarial gains and losses arising from past experience and changes in actuarial assumptions are credited or charged to the statement 
of 00 in the period in which such gains or losses are determined. 

Other long-term employee benefits 

Liability in respect of compensated absences becoming due or expected to be availed more than one year after the balance sheet date 
is estimated on the basis of an actuarial valuation performed by an independent actuary using the projected unit credit method. 

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

Short-term employee benefits 

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

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

p) Inventories 

Inventories include stores and spares used in operation and maintenance of the road highways. Inventories are stated at the lower of 
cost and net realisable value. Cost of inventories include all costs incurred in bringing the inventories to their present location and 
condition. Costs are assigned to individual items of inventory based on first-in-first-out basis. Cost of purchased inventory are 
determined after deducting rebates and discounts. 

q) Borrowings 

r) 

s) 

Borrowings are initially recognized at fair value, net of transaction cost incurred. Borrowings are subsequently measured at amortized 
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognized in profit or loss over 
the period of the borrowings using an effective interest method. Borrowings are removed from the balance sheet when the obligation 
specified in the contract is discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has 
been extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities 
assumed, is recognized in profit or loss as other gains/ (losses). 

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 
12 months after the reporting period. Where there is breach of a material provision of a long term loan arrangement on or before the 
end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not 
classify the liability as current, if lender agreed, after the reporting period and before the approval of the Consolidated Financial 
Statements for issue, not to demand payment as a consequence of the breach. 

Borrowing costs 

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

All other borrowing costs are charged to the statement of profit and loss as incurred. ;ff:_(~~~ 
Statements of Consolidated Cash flows /(.~'-; J C:-~ 
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Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

Statement of Cash Flows is prepared segregating the cash flows from operating, investing and financing activities. 
Cash flow from operating activities is reported using indirect method. Under the indirect method, the net profit/ (loss) is adjusted for 

the effects of: 
(a) transactions of a non-cash nature; 
(b) any deferrals or accruals of past or future operating cash receipts or payments and, 
(c) all other items of income or expense associated with investing or financing cash flows. 
The cash flows from operating, investing and financing activities of the Trust are segregated based on the available information. Cash 

and cash equivalents are reflected as such in the Statement of Cash Flows and excludes balances which are not available for general 
use as on the date of Balance Sheet are also included under this category with a specific disclosure. The dividend, interest received and 

income from mutual funds has been considered as investing activity for the purpose of Statement of Cash Flows. 

t) Net distributable cash flows to unit holders 

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

u) Statements of net assets at fair value 

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

v) Statement of total returns at fair value 

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

w) Unit holders equity and distribution 

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

However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity have been classified 
as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with the minimum disclosures for 
key financial statements. In line with the above, the distribution payable to unitholders is recognized as liability when the same is 

approved by the Investment Manager. 

x) Provision for periodic maintenance / resurfacing obligations 

The Group estimates and provides for contractual obligations as per Service Concession Arrangement (SCA) with the Authority to 
restore the infrastructure to a specified level of serviceability at periodic intervals or restore the infrastructure to a specified condition 
before it is handed over to the Authority. Provisions are measured based on management's estimate required to settle the obligation 
at the balance sheet date and are discounted using a rate that reflects the time value of money. When discounting is used, the 
increase in the provision due to the passage of time is recognized as a finance cost. The same is reviewed at each balance sheet date 
and adjustments if any to the carrying amount is provided for accordingly. 

y) Operating segments 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. 
Identification of segments: In accordance with Ind AS 108- Operating Segment, the operating segments used to present segment 
information are identified on the basis of information reviewed by the Chief Operating Decision Make 6:al~Wt~ esources to the 
seg~e1:ts and assess their pe1ormance. An op~ratin~ segment is a component of the Trust that eng(es>-Ri\i~ -i ~ ctivities from 
which Lt earns revenues and mcurs expenses, mcludmg revenues and expenses that relate tot r~ ns wt;,h - the Trust's 

\ cf) -/ 
\--- .:t, 

~~)> C:J~ 
~ * \, 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Summary of material accounting policy information and other explanatory information for the period ended June 30, 2026 

Group components. Based on an analysis of Trust structure and powers conferred to the Investment Manager to Trust, the 
Board of Directors of the Investment Manager has been identified as the Oiief Operating Decision Maker ('CODM), since they 
are empowered for all major decisions w.r.t. the management, administration, investment, disinvestment, etc. As the Trust Group 
is primarily engaged in the business of toll operations and maintenance in India, CODM reviews the entire business as a single 
operating in respect of reportable segments are not applicable. 

z) Earning per unit 

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

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

(This space has been intentional!J left blank) 
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Vertis lufras 1ructurc Trns1 (Fom1crly knowu as 1-lighways lufras1mc1ure Trust) 

Notes fonning pan ofCousolid:11ed Financial S1.a1emeuts for I.he period ended ilnd as •HJune 30, 2026 

(AU amonnls int millions unless otherwise slated) 

3. Property, pUuc and equipment 

N<.-t ,._,ir<>lllg \' aluc 

The cha1igcs in the carrying value ofpropeny, plant aud Ntuipu:u:ut for the period ended June 30, 2026, aud yc:Jr cudc<l M.1rch 31, 2026, March 31, 202§ aud Mardi JI, 2024 are .IS follows: 

Description Freehold land Office cquipmcnc Computers Furniture and lu:rnrcs 

Gross block 

Balance as a1 01 April 202.3 (Refer note 52(h)(ii)) 4.54 39.54 17.29 8.81 

.\dd111uns 0 11 all1.1t.111t o f a(\lluS111vo (rt:for ll•)lt 5,2) 2<1.53 3_ 13 0.87 I.I-I 

Tr.uh l'i.:r from c:1p1t.ll work-111-prog,ri:,,. J uring chc yi:.ir o.oi ➔ 48 3.82 .2.16 

D,sousJ.ls/ad u~tments ior the 't•Jf (ti 171 (11.2-IJ iUKI 

Bab.nce as at March JI, 2024 25.08 46.98 21.74 12.IJ 

.\ddiuons for the rt·.u- 7 10 14.05 3.M 

O,spoulsh.cl1usrnwms for dw \ '<•.ir ((1112) (0.92) {0().1) 

B:dance as :u March 31, 2025 25.08 S4.06 34.87 15.73 

.\ ddiuons on ,1ccounr of ,1u.1u1si11on (rdi:r no te 52(.1,} o.6a U.2S U.23 

.\ddiuons for rhc )CM 9.7~ 27.-1<> 3 17 

D1~110.)als/ad1us1nw11rs for the: \'c:tr (8.27) (5.58) (2.51) 

Ba.lance :11s al March 31, 2026 25.08 56.25 57.03 16.62 

.\dd i1,uns for the p(•rux t 2.38 1.58 0.61 

D1spos.1ls/ ,1d1us t11wm s f<ir 1hc 1w n()<,I (U.25) 

Bab nee ~HI at _I uuc 30, 2026 25.08 58.63 58.36 17.23 

Accumufated dtpreciation 

B:.11bnce as :u April 01, 2023 22.40 13.00 4.01 

Chargl' for th<' )(·ar (,.40 2.61J 0.57 

D,spos.1ls/;1d1ustmdus for tht· ri:M (O.OIJ) (0. 1 ➔) oou 

B:d.aucc a.1 at March 31, 2024 28.71 15.55 4.58 

Clu1rgi: tor 11,l. \ c.ir 7.7'1$ :;_<,3 1.43 

D1 ~pos.1.ls/ .id1ustnwnr~ to r dw rt·,11 {0412) (0 .!>11) (0ll21 

B:dauce as :n March 31, 2025 36.47 20.38 5.99 

Ch ;lfg i: for the H'.LI' 'J.67 11.5:"> -1.68 

D,mo~:ils/ad ustmc,us for tht re.tr (7. 19) (5.3-1) (2.33) 

Balance as at Marc:11 31, 2026 38.95 26.59 8.34 

Ch.1rgt: tor the: pcnOll 2_29 4 . IU 063 

D1spos:als/:td1ustmc111s fur the: pt·nvd {0_"10 ) 

BaL'\nc~ :as a1 June 30, 2026 41.24 30.49 8.97 

Ne1 c:myioe value 

As ~I March 3 l, 2024 (Refer note 52(b)(i.i)) 25.08 18.27 6.19 7.53 

As a.1 March 31, 2025 25.08 17.59 14.49 9.74 

As al March 31, 2026 25.0S 17.30 30.44 8.28 

/u a.1 I une 30, 2026 25.08 17.39 27.88 8.26 

As atjuue 30, 2026 As at March 31, 2026 As at March 31, 202S As (U March 31, 2024 
(Refer 001e 52(b)(ij)) 

765.55 788. 18 -U,2.77 J8-tl2 

765.55 788.18 462.77 384.12 

Plaut and equipment Vehicles Buildlllg To1:.11l 

199.69 53.58 21.49 344.94 

89.57 8MI 19}~9 233.94 

20. 1.2 2,'J-1 16.57 50. IO 

(3.-15) (6.03) (9.89) 

305.93 139.30 67.95 619.09 

97 17 6StJ I 2.76 190.65 

(778l (➔ 2➔) (13.00) 

403. IO 197.43 66.47 796.74 

2K(JI 1-1% 44.16 

122.02 27005 -1 32 436.80 

n o.21) (l ➔ .03) (100.60) 

482.92 468.41 70.79 l,177. IO 

7 3-1 6.01 17.92 

(0.25) 

490.26 474.42 70.79 1,194.79 

117.52 30.58 3.01 190.52 

28.60 I0.00 226 S0.52 

(2 2'JJ (3.55) (6.07) 

143.SJ 37.03 5.27 234.97 

<,tJAt) 28.72 •tO➔ 108.00 

(7 3➔) (0821 (9.00) 

204.23 58.41 8.49 333.97 

7267 -W.76 7 53 146.86 

(6399) (ll .70l ll 36) (91.92) 

212.')I 87.47 14.66 388.92 

1(,. 13 15.65 I 71 40.52 

10.201 

229.04 103.12 16.37 429.24 

162.10 !02.27 62.68 384.12 

198.87 139.02 57.98 462.77 

270.01 380.94 56.B 7S8.18 

261.22 - 371.30 54.42 765.55 
✓ - . 
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Vertis Infrastructure Trust (Formerly known as Highways lnfrastmcture Tnist) 

Notes forming pan of Consolidated FioanciaJ Statements for the period ended and as at June 30, 2026 

(All amounts int miUions unless otherwise stated) 

4. Capital work-in-progress As at June 30, As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 
2026 (Ref« note 52(b)(u)) 

:-.=er carrying value 3.00 2.➔8 50.98 

3.00 2.48 50.98 

T he changes in the carrying vaJue or capital work-in-progress for the period ended June 30, 2026 and year ended March 31, 2026, March 31, 2025 and March 31, 2024 are as follows : 

Particulars Amount 

Bala.nee as at 01 April 2023 (Refer note 52) 

:\dd1nons on a1;count o f acqu1stt1c>n (Refer nore 52(c)(iv)) 5.93 

.\dd: Additions during the year -lS.05 

Less: transfer to property, plant and ~ mpment dunng the year 

Balance as at March 31, 2024 50.98 

.-\ddittons on account of acquisition (Refe r note 52{b}) 

:\dd: .-\dd1uons dunng the yc.·ar 2.48 
I .css: mmsfer ro property, plant md equipment dunng the year (50.98' 
Balance as at March 31, 2025 2.48 

, \dditions on account o f acqu1s1t1on 

Add: :\ddiuons during the y(:'"<1r 0.52 
Less: transfer to property, pl,rnt and C:.."<ju1pmcnt dunng the year 

Balance as at March 31, 2026 3.00 

:\dd: .-\dditions during the period 

Less: tra nsfer to property, plant and equipment during the period (3.00! 
Balance as at J une JO, 2026 

(i) Capital ,,,·ork-in-progress (CWIP) ageing schedule 

As at une JO, 2026 Amouot in CWIP for the eriod of 
Particulars Less than 1 vear 1-2 vear 2-3 ·ear More than3 ·ear Total 
Pro·ccts in ro ess 

As at March 31, 2026 Amount in CWIP for the cried of 
Panicula.rs Less than 1 ear 1-2 vear 2-3 vear Total 
Proie1.,s in ro ess 3.00 3.00 

Amount in C\VIP for the eriod of 
Less than 1 "" 1-2 ear 2-3 vear More than 3 ear Total 

2.➔8 2.48 

Refer oote 52 b) ii) Amount in CWIP for the eriod of 
Less than 1 ear 1-2 ear 2-3 ·ear Total 

50.98 50.98 

4A.. Goodwill As at June .30, As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 
2026 (R&rnote52(b)(u)) 

Opening Balam:e 

-\dditic>n on account o f business combmanon (ret"er no rc 52 (c)} 

Impairment of goodwill (re fee no te 37) 

i) Al.location of good\\-'ill 10 reportable segments: 

3.101.73 

3,101.73 

During the tir1a,1eial ye,1r 2023~24, the Trust has aquired Ont! SP\ " namely STPL which 1s pr1m.wly engaged 1n the business of carrying ouc the pro1ec1 ol Dcs,gn, Engmcc::nng, Construction, 
De,·elopmenr, Finance. Operation ,ind \ l.11ntcn11n..::e of road on Build, Oper-,1.te and Transfer (BOT-Toll) bases. In ,iccordc1m:e with the requirements o f Ind .\ S 10.3, Business Combinauons Ind .--\S 
103), the assets and liahdines, 1ndudu1g road ,lSSCts, ,IC<-jmfed through atOresaid acqu1s111on were recorded m the .1ccompanying tinam.::iaJ staremenrs a, fo1r value {'Purch.1se Pn..::e .\llocanon' or 
PP.\ ), This resulted 111 rccogn1non o f goodwill a.mounung to ~ 3,101.73 mill1ons, being rhc difference between the fajr \·,tlue of rhe net assets acquired ,1nd rhe purch;1se cons1dcn1ti0n p.iid by the 
T rust. (Refe r nore 52 for further details). 

The cash inflows from proiccr arc lt1.rgdy mdepcndent o f thOst! from ocher assets or groups of ,1sscts. :\ ccordingly goodwill has been allocated to cash gener-anng unir ("CGL:") of STPL. The 
reco\·ernble ,imounr o f the ,1bove mentioned CGL! 1s Jetermmed based on value-in-use cakulanons which uses cash flow pro1ect1ons (as ,1ppr0\·ed by rhe m,lrl,1gcmen1) covenng the ~oncess1on 
period as rhe Group bdie\·Cs this to bt! the most dppropnate timescale for renewing ,Uld cons1denng performance. 

ii) Impairment or goodwill: 
Goodwill was tested fo r 1mpil.l.rment ,md dunng the tinanc,al yeu 2023-24, the Group h.is recognised impairmenr .un ounr1ng { J,101.73 milltons. 

iii) Key assumptions used for nlue in use calculations are as foUows: 

' Discount rares •. \ lanagement est1m.ues discount rates th<1t retla:t cum:nt market assessments o f the risks spcoti!..: 10 tht:: CG L, 1akmg 1nro cons1derar1on the time \'a!ue o f money ,tnd 111d1v1du,\l 
nsks oi the underlying assets th,u have not bee::n 1ncorporntt!d m the cash flow esumares. The discount rate cakuhmon is based on the specific orcumsrances o f the company and its opcrcwng 
segmenrs ,10d 1s dern-cd from its wc1ghtt:d ,l\"ernge cost of capital (\\:'.\CC). 

# Grnwth r.nes • The gcowrh rat<.-S Mc b,lscd un industry growth foreL'asts. \ lan.1gement dercrmrncs rhc budgeted growth rares b.ised on past perform..incc ,ind its t:xpcttat1ons on m..1rkct 
development. Tht: weighted <1veragt: gr0\\-1:h rates used were cons1stenr with tndus1ry reports. 

The cash tlow pro1ect1on has been prepared usmg antu.::ipated revenue growth from mpucs p rovided in the traffic srudy report (<l\'Crnge growth rate ot"?.6° 0 <1cross tht! prc>,ect hfo cycle}. The 
discount nuc used 1s 9.94° o. 

The m;1nagt!mcm has performed sen.s1t1v1ty ,malys1s around rhe base ,1ssumpt1ons Jnd ,1ccordmgly concluded thac no reasonable ch.Htges m key c1.ssumpt n the 
n:coverab\e amount of the CG L'. 

I 

\f>--i ,sS 
~/] ~ )>/ 
~ 



Vertis Infrastructure Trust (Formerly known as H ighways Infrastructure Trust) 

Notes forming part of Consolidated Financial Statements for the period ended and as a t June 30, 2026 

(All amounts int millions unless otherwise s tated) 

As at June 30, 2026 As at March 31, 2026 

5. Other Intangible assets 

Net carrying value 1,10,941.11 1,13,676.06 

1,10,941.11 1,13,676.06 

As at March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

1,19,458.14 57,948.28 

1,19,458.14 57,948.28 

T he changes in the carrying value of other intangible assets for the the period ended June 30, 2026, and year ended March 31, 2026, March 31, 2025 and March 31, 
2024 are as follows : 

Description Rights under service Computer software Total 
concession arrangements 

Gross block 

Balance as a t April 01, 2023 38,689.61 13.68 38,703.29 

Addicions on account of acquisition (refer note 52) 38,846.0 1 - 38,846.01 

Addicions for the year 0.03 - 0.03 

Disposals/adjustments for the year (3.24) (3.24) 

Balance as at March 31, 2024 77,532.41 13.68 77,546.09 

. \dditions fo r the year 68,004.30 4.04 68,008.34 

Balance as at March 31, 2025 1,45,536. 71 17.72 1,45,554.43 

. \dditions on account of acquisition (refer note 52) 6,789.78 1.28 6,791 OG 

Additions for the year - -
Disposals/adjustments for the year - (0.61) (0.61) 

Balance as at March 31, 2026 1,52,326.49 18.39 1,52,344.88 

Additions for the period 

Disposals/adjustments for the period -

Balance as at June 30, 2026 1,52,326.49 18.39 1,52,344.88 

Accumulated amortisation / impairment 

Balance as at April 01, 2023 15,829.87 7.52 15,837.39 

Charge for the year 3,171.32 1.29 3,172.61 

Impairment loss for the year (refer note 3T) 587.81 58781 

Balance as at March 31, 2024 19,589.00 8.81 19,597.81 

Charge for the year 6,496.96 1.52 6,498.48 

Balance as at March 31, 2025 26,085.96 10.33 26,096.29 

Charge for the year 11 ,81 4.89 2.40 11,817.29 

Impairment loss for the year (refer note 3T) 755.82 755.82 

Disposals/adjustments for the year (0 58) (0.58) 

Balance as at March 31, 2026 38,656.67 12.15 38,668.82 

Charge for the period 2,734.65 0.30 2,734.95 

Balance as at June 30, 2026 41,391.32 12.45 41,403.77 

Net carrying value 

As at March 31, 2024 (Refer note 52(h)(ii)) 57,943.41 4.87 57,948.28 

As at March 31, 2025 1,19,450.75 7.39 1,19,458.14 

As at March 31, 2026 1,13,669.82 6.24 1,13,676.06 

As at June 30, 2026 1,10,935.17 5.94 1,10,941.11 

Note: 
During the year, the Group changed the method of amortisation of toll coileccion rights (intangible assets arising from service concession arrangements for road projects) from 
the re,·cnue-bascd amortisation method to the straight-line method m-er the cscimatcd useful economic life of the respecti,·e assets. 

(fhis sp,m h&1s been inlmlional!J kji bhnk) 



Vt-:rtis Infra.urucmre Tnm (Formerly known as Highways Infrastructure Trust) 

No1es forming part of Cortsolidated Firtartcial Sta1emer1.1s for the period er1.ded artd as at June 30, 2026 
(AJI amounts in, millions unless 01hen,.;se stated) 

As at June 30, As al March 31, 2026 As at March 31, 2025 As at March J I, 2024 
2026 (Refer note 52(b)(ii)) 

6 Other non-currertt financial assets 
(l "nse.:ured. cons idertti ~ood) 
Scrunty dcposu-s 
Rece1Vable under ser..-1ce cor1ccss1-on .1n-:•ngtrnents [Refer note (~ bdowl 
Bank depom s with more than 12 1nonths maruOry·#t 
OthcN 

.. u,d1,1dt1 ,,,1,ru1 ,xm mi but 1101 d11r 

#1,,,t,,~s fkpo,111 pltd_r,rd 10111.mls Jht Dtbl Sm1,~ Re.>m t Aff01111t (DSR, I}. 

Noles: 

(i) Mo,·emenc in rect-:i,•ables under service concession arrartgemertts during the financial ye :tt : 

Opening bal:mce 
.-\dd .-\cqwsltion under bu, incss combuuuon (Refer no1e 5:?) 

:\dd: I Interest mcomc on annuity rtce•":iblc from '!IL'\ ! (Refer note~) 
.\dd: Consrrucuon mcomc (Refer note :?9) 

:\dd Revenue from opcnuons and rru.mtcn:mcc of road (Refer no1e :?9) 

Add/ Less: .\ lodificauon galll/{loss) (Refer note 36 and J I) 

Less: lmpairmen1 (Refer note 37} 

Less: .-\nnun:,· received from NH.\ [ 

Closing bal:artce 

- '.'.011-currcm financ•al asset" (refer rlOfC 6) 

• Current financial J~scr (refer note 1-J) 

- Currcm f,nancial L.abil,ttcs {refer nore :?5) 

7 N on current rax :assct.S (net) 

-\dvJnce tncomc ta:< (nc:1 of pco,,s10t\$) 

Other non-current ass e1s 
(l ' nsccurcd. cons1dm .. d good) 
Capital ad,"21xes 
Prepaid cxpenseJi 

i3ahncci Mth $tftrutory aurhonties 

9 ln\'ent0ries 
Srorcs .1.nd $parcs 

ln,·cs (JTlen( u, mutual funi.k qu0tecl (fullr pa,d)" 

.. \ggrcg-.1rc :&m0um o f quoted investments· ar market \·aluc 
Aggregate amount ofquoccd mvcstrncnrs· at cost 

... These :arc mc-.1surcd a t f.m n !uc duough profit .1nd Ion 

II Trade receinbles 

Tn.de recem1.blcs com,dcred good· unsecured 

Tn.de rece•nbltll considered good· 1.msecurcd., cred r unpl1red 

Less . Pro••1sion for cxpccrcd crcd 1 loss 

Trade recei,·ables ageing schedule 

511.06 
~,604.66 

695.:?.-

47.J49.% 

579.1'16 

63775.25 

:!, l-U:!.-
1:!.&5 

597.78 

65.JB 

(690;) 

(.J.416.09) 
62,119.36 

-16,604.66 

15,51.J .. 70 

62,119.36 

1.069.30 

l.069.30 

5 58 
J3 75 

671.0 1 
710.34 

143.:?5 
143.25 

3,031.48 

JJ,)31 48 

J .. 0:?8 .. 87 

1638.68 
~::!7 3::! 

1.638.68 

49.18 

.-7.L"I07 l l 
6:!026 

47 676.55 

11,787.17 

55,857.00 
7,)961)5 

51 SI 

'.!,675.19 

669.70 

(91A9) 

(1 .. ,570.08) 

63,775.25 

.. 7.00711 

IG,768.1 .. 

63,775.25 

l.243.77 

0.10 
J6.l 1 

1,.-::!5.3 \ 
1,461.52 

l l .J.1 3 

114.13 

1.863.:?.8 
1.863.28 

1.863.:!B 
1,859 96 

886.8:? 

886.82 

Oumanding for following periods from due da1e of pavment 

19.-U 
89111.:?0 

126 79 
-U l 

9,060.53 

10,487.18 
2,55i9:? 

1.1.J0.78 

855.49 

(186.11) 

(3.066.09) 

11,787.17 

8,910.:00 

J00-4.9::! 

{1~7.95) 

ll,787.17 

-165.1 t 

465 .. ll 

71.55 
45.59 

'.!13.:?.J 

331.JS 

24.00 

10:!'.?45 
1,022.45 

1,o:2: .45 

1.018.:?'.! 

16-4.95 

164.95 

Not d ue Less than 6 6 month - I 1-2 yean 2--3 years ~fore 1h:an 3 years 

As:a1June30,2026 
Gndtspurcd mi.de rece,vables - coru1dered )!:OOd 

t.: nJ1s urcd trade rccc1\•ablcs - credit uno;urcd 
l.eH ; Provision foe cxpcc1ed cr~dit loss 

Trade receivables :ageing schedule 

As at March 31, 2026 
! • ndimuted rrade rcce,vables - con51dered e;ood 
I • od1Spmed rradc re,e.vahlc, - credit unp:med 

l.e~s : Prons1on for cxoccted credu loss 

Trade receivables ageing sc hedule 

As a1 M-.lrch31. 2025 
l;ndispmcd trade cecc:1\' :tblc, - considered .l!O(ld 
I "nd.is uled rr:ide rece1\' ;1bles - considered doubtful 
D1souted tr1dc m:ci,•ablc; - coruidt:red ........,,, 
D,sn111~d trade recew1bles - cons,dtred do i.,btful 

T otal 

Trade receinbles ageing schedule 

month year 

113.91 1.38:?-17 19.18 10::!.58 14.50 

0.37 67.93 

O um andine: for folio~;~ periods from due date: ofp:rvmen1 
Noi due Less than 6 6 month - I 1-2 years 2-3 years More 1han 3 years 

month ye:u 

116.19 607.65 s:.59 l~.'.!8 
43.39 ::!.J.91 159.0~ 

OutS1andin~ for follo~ing periods from due date of payment 

N ot due Less th:an 6 6 mon1h - l 1-2 ye:in 2-3 yeaB More than 3 years 
momh year 

1:?9.01 8.5.5 0.<J.I 0.26 

O um~ndin for follo\\i ne 
N ol due LcH than 6 6 month• I l-2 years 

mon1h year 

:!9J..J7 17.oJ 

:?0.18 

7.%4.0:? 
715.95 

10A7 
a,110.62 

l,l.36.26 
9,75-4 .. 89 

.JS(,_J(} 

1,005 :?8 

4 l.l 9 

(1.937.14) 

10,487.18 

7.96 ... 0::! 

:?,5:!3.16 

10,487 .. 18 

502.08 

502.08 

7::!. l3 
55.13 

l'n.2/j 

9,178.37 
9178.37 

T otal 

Tor:al 

T otal 

T o1al 

9, t i3.37 
9,033.83 

313.08 

313.08 

1,638.68 

227.32 
(227.32) 
1638.68 

886.82 
'127.32 

('121.32 

S86.82 

164.95 

164.95 

JU.OB 

31J.08 



Venis Infrastrucrure Trust (Fomlerly known as Highways Infrastructure Trust) 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts int millions unless otherwise stated) 

12 Cash and cash equivalents 

8;1,lanccs w,th banks: 

- in current accounts 

- in deposits with o ngmal marurity o f \es:. than three months· 

C tshon hand 

"lndttdu iltttrr.st lJt'Cnttd but"°' d11t 

13 Bank balances other tban cash and cash equivalents above 

DL--posits with original matumy more than three months but less than twelve months·# 

Notes: 
41 lndmles interest a,m1ed but r.of d11t 

# lndudu deposits pledged tonurrlJ 
- Debt Sen'k--e l~ne A,o01mt (DSRA) 

• ,\l(!)Or Mair1ttrtanot Resent AiXONlll (A.IMRA) 

14 Other currcn1 financial assets 

(L' nsccurcd, considered good) 

Deposits with banks (ongin.11 marunty more than t\Vclvc months and remaining maturity less rhan 
twelve months)'# 

Secuncy deposits 

Receivable under serv1ce concess.1on ,trrangcmenrs (refer no te 6) 

Rece1,.1ble from related parties 

O ther receirnbles 

Deposit ,tnd ddv.i.nces 

Lm: Impairment ltm allouunrr 

"'lndudu mtel?!t acrmrd bl{f not dru: 
# lnd11du deposiu pledged tou'tlrti.J 

- Debt Senu~ &imt AmJ11nf (DSR,,1) 

- Alqjor 1.\lainlenant't Rmnt A ,:,;011nt ~'v/MRA) 

15 Other current assets 
(L" nset:ured, considered gocx:I) 

--\dvances to 

- Suppliers 

- Related party 

• Employees 

Grannty - fa.a v-alue of plan .isscts 

Prepaid expenses 

L'nbilled revenue 

Balance wirh government authorities 

Other rece1vablcs 

As ,u June 30, 2026 

➔56.36 

4,568.-1...J 

5.13 
5 029.93 

6,258.37 

6,258.37 

J.J./-6,f J 

Jf().(}(j 

3.60 

15,51-U 0 

10609 

7.48 

A 
15,624.39 

129.26 

2.89 

131.78 

140.43 

2,078.30 

2,482.66 

As at March 31, 2026 As at March 31, 2025 

670.49 268.27 

6,989.35 .J2.H.90 

10.64 II .BO 

7 670.48 4 521.97 

4,966.00 2,774. 10 

4,966.00 2,774.10 

J.JJf.)6 l.+26.87 
56].76 

116.43 -122.-1...J 

3.60 0A8 
16,768 14 3004.92 

0.66 

173.40 127.91 

7.48 8.75 

(7.48) (7.48) 

17,062.23 3,557.02 

250.00 

150.00 

77.78 132.90 

4.21 

3.01 0.02 

81.09 184.06 

137.73 21-1.42 

1,763.38 -126.29 

60.86 

2,067.20 1,018.55 

As at March 31, 2024 
(Refer note 52(b)(ii)) 

25.3.67 

1,018.19 

11.76 

I 283.62 

8,259.-IO 

8,259.40 

1.208,59 

1.2➔ 

2.523. 16 

265.12 

2,789.52 

3-1.72 

2.09 

7-1.1-1 

52-1.21 

4.3.5-1 

678.70 



Vertis lnfr.ts trucoue Trnst (Formerly known a.s Higb\\~.i.ys lufnlstruclure T rust) 

No1es fom1ing patl of Consolida1ed Financi.tl S1atemems for the period ended a_nd u a_tJun e 30, 2026 

(All amoun1s int millfons unless 01herwise slated) 

16 E£1uity 

(i) Unit capit:i.l: 
41 ,55,00,000 ~l·,1rch 31, 20'.?6: 41,55,0U,I.X.IO, i\ll1rd1 31, 20:?5· 41,55,0U,lXJO, r-.bn:h 3 1, 2024· -U,55,UO,lXJO) umts of .! 100 c;u.:h 

6.59.31,29,i (Mm,;h 31, 2026: 6,S'J,31,~-1, March 31, W'.!5: 6,59,31,'.?9-I, i\l.1rch 31, '.!O:?--t: 6,)9,31 ,24)4} w111s of t77 96 each 

26,5-1,5-t,5-IO (i\lMch 31, :!(J26. 26.54,5--t,5-IO,M:1rch 31, 2025. 26,5-1,5-l,5-IO, r-.hin:h .3 1, 202-1: '.!6,5-1,5-1,5-lll) unirs of t82.SU c,Kh 

5.t17,U'.!,70M (1\1:Jrch 31, 20'.!6. 5,87,02,708, i\bn:h 31, 2025: S,87,U'.!,708, !\larch 31, 20'.!-l: Nil) un11s of ~85.30 c:11::h 

70,43,95,456 (i\L1rch 31. 2026: 70,43,95,-156, 1\brch 31, 2025: 70,,13,95,,15',, M,1n::h 31. 202-1: l\. il) umrs of ?78.!0 cm.:h 

(ij) Tenns, Rights and Rest.ric1ions :i.uached 10 units: 

As :at June 30, As a l March 31, 2026 
2026 

41 ,55().110 --t l ,550.00 

5, 140 .. tHJ 5,140.00 

21.900.00 ~1.900.00 

5,007.34 5,007.34 

55,013 29 55,013.29 

1,28,610.63 1,28,610.63 

Suh1tll tu 1ht· pruvmvn~ ,,f 1ht· SE131 (Jufr-.astruu\irc liwtsrmcm Trus!SJ lh:guL111nm. :!ill-I (.is Jmcndc:<l) ('SEBl Rteriil,rn•m~'). 1he imkunm: o f fund, .iml ,1pplu.:Jhlc mies, rcgul.mons and g\11ddmcs, rhc nghn:; of rhe u1111 hukh:rs mdude 

As at March 31, 2025 As al March 31, 2024 
(Refer note 52(b)(i.i)) 

.J J,55000 41.550.0U 

5, 1-IO.OO 5.I-IU.00 

21,900.1).1 '.!l,91XJ.00 

5,007.34 

55,013.29 

1,28,610.63 68,590.00 

.i} The hem:fo.:i,111nrcn:s1 of c.ich Uni,ho ldcr shall ht, t·qw1I and lun,tcd tr, tht p ,·oponH11\ of the number of Un11s held by the Un,tholder w the toc,11 nu1nhcr of Units l~m:h 111 111 rcpn:scms :111 u1uhKled bt!ncfo.:1;11 inrcn:sf m rhc Verns lnfr.1strucnire T111s1 (l·ormerlr knuwn as llit~hwars Jnfr:1s1nic1urc Tnm) 
("the Trus1') 

b) Rig.hr to receive 111i,;()lllC ur d,snibununs with rcspe1:1 tu the umt s held 

c) Rig.h t IO .111e11J the :umu,11 general 11ke1mg .ind urher mec..:tmgs <,f dw un1r holders wl11eh :ire 1;undt11.:1ed m 111.:cord;1m::e wirh 1hc SE.Bl Rc1,ri1l.mons. 

tO Rig.ht tiJ vutt: upon ,Ill)' in,111el'/rcsulu111ms proposed Ill rcl,llion 1111he urnrholdcrs 

t·) lliglu 1/J r't!~t:,vc pt·ru,chc 1nfo1m;111un-thc l11\·Csln\c111 ~1.magcr, un bch;1lf of the Trust, sh:dl :i.lsu submu such infunn:111011 to the Stock Ext:h;1ngc ;111d rhc U11i1holdcrs, 011 ;1 pcrKxlii.:;11 b;1s1s .is may he n .. -'l..1uircd under 1he SEBI lkgubrions :in<l the L1s11ng Agrcemcm LO be.: cntc.:rc.:d imo with 1he Sto<;k 
l~xch:u1ge ·1·1ic.: l11\·cs1mc11t f\l:uugcr (rn1 l1ch,1lf of rhe ' l"nis1) sh.ill d1sdt1sc ru the Srock l•:xdiangc, the Un1rhoklers and Sl!lil, all su1:h mform,mon and 111 such man,wr as :.pet.:tfK'.d under the SEBI lkgul:1uo 11s \llld sud1 01l1cr ri,.-qu1rt:mcnrs .ts 111;1y bc sp1..x1ficd by Simi 

I) Any burbacl,: :md tlt:-lis1111Kuf Units sh.Jl l.ic Ill :u:t:o nLtm:c with 1hc Tmsr Deed and the SElll Rq~ul.1t11ms 

g)Tht· lm·cstmem M,m.1gt:r ,;h:ill t:nrnrc .1dettu:.11c .111d rund)' rcdress:J of :ill U11iiho kh.:rs' gnev,mt.:cs pcrt:umng to rhc ;u.:11vi1ics of the Vertis lnfras1n1cturc: Tn,sr, and 1hc J'nmet: sh,111 pe1·iodic..-:111}' n:vu.:w the srnru s of Un1rh<Jldcr~· co11, ph1i1us mid their rt-drcs~;il undc1n1h:n by the lnns1menr i\fanagcr. The 
l1wcstme111 i\b11:igcr sh:il! 111,11nt:u11 rcconb of the l;n1thoklers' g,ncvan,;es a11d the :icr,011s r.ike,1 thereon, 111dud111¥, copies o f correspondcm:es 111ad e w,1h the U111Lholdcrs 

h) ,\Jo Umtholdcr of the J'111s1 shall enjoy supenor \'ulmg_ UI' ,Ill)' u tht:r ngh1s uver :iurnlier U11i1hold1:r Ful'lhcr, 1ht· Urnts sh:tll nm h:.n-c..: multiple cbsscs. J lowever, suhonlin:1re Units nuy be issued only ru die $p1,nwr and us 1hsoc1:ucs, where such subord111,Hc un11s can1· only u1ferK·ir ,·uru1g ur ;111y urhc, 
riKht s c.:ump:1rcd tu rnhcr u1u1s i11 rhe furu re 111 :1ecurtl.111Cc w,th l{cb'lll,uion •IP)(h) (1f rhc SEBl J{c~ula1'1ons. 

ij 111 , crms uf rhc Sl..'.Dl lkg,11l.mr111s nr,r less 1han 1Jif., of the 11e1 distrihumblc ca.i.h no ws 0f rhc ·1•n1s1 shall be disrributc<l to the Unithuldcr Such dls1ribu11un shall be Jeclan:tl ,u1d 10.ide sucl1 1h,11 the rnne pemKI hcrwecn any 1wo dccbr.1r1011s of d1srributton shall nm u::cet.'ll one year. 

l imii:uions m llu· Hahili'Y o( uoi1b0Jdrrs 

A U111rholdcr has no e4wrnhlc or propnct,11)" mtcresr Ill 1hc liwfl ,\:;sets and 1s 1101 cnrnled lo rr:msfer of 1he Inv!T Assets (or any part 1hercot) or ~my m1crcs1 in rhc InvlT Assets (or any pan il1cr1..-uf) o f 1hc Tnisr. A Unuholder•~ ng.hr 1s l111111cd IO 1he nglu IO f(."1.Jlllf(' Jue adm111i~trJt1uii of the Tm~,. 111 
,Kconbncc wuh 1hc prov1smns of !lw Trus1 Dct:d :inJ 1he lnvcsunern i\f:.uugcmt·m Agreement 

(iii) Reconciliation or units outstanding 2.1 1be beginning and at lhe end of the period/~ 
Particulars 

ll1l.u,i.:c .11 1hc bt:g11111111g of the rea r 

Add: U11i1cs Issued during the yeu 

• lssrn1111:c ofunn~ hy way of nghr issue ;It t 7796 (Refer niltc (vij 

- lssu:1111:e of umrs by \\ ,I)' 1Jf p rcferenrul ,1ll011ncn1 ,II t 82.50 (Refer noce (ni) 

• lssu.1111.:c 11fumts hy w,1y o f prcft:re11n:1I allonncnt ;11 t H5.30 (He fer now (ix) 

- l ssu,ulCC of llll1ts Uy w.1y uf prcfcrcutial 01llumlt·m ,1t ~ 78. 10 (Rt:fcr 111J1c (>:) 

Total 

As a t Jone 30, 2026 

No. of units A.mount 
1,5CJ,91J,tl3,998.00 1,28,610.63 

1,50,99,83,998 1,28,610.63 

As :i.1 M:uch 31, 202.6 

No. of u nits Amount 
1,50.99,83,998 1,28,610.63 

1,50,99,83,998 1,28,610.63 

f 

I. 
' , I 
\ ~' \ 

As at March 31, 202i 

No. ofuuits 

7-1,68,85,KH 

5,87.U:?,708 

7tJ,-13,9S,-156 

1,50,99,83,998 

Amount 

(.8,591J.OU 

5,007.34 

55,013.~ 

1,28,610.63 

I\.,•\, ~s>---. 
~~ 

As at Marc h 31, 2024 
(Refer no1e S2(b)(U)) 

No, of units Amount 
41,55,00,000 

6,SIJ,31,:?9-l 

'26.54.54,540 

74,68,85,834 

-11 ,55000 

S,l·IUOO 
2 1,IJ()(J_O., 

68,590.00 



Vecti,i lnfr.Lsu-ucture Tru.st (Ponucrly known as 1-liglnv.1ys Infrastructure Trust) 

Notes fom,ing pan of Consolidated Fim1.ucfal S1a1emen1s for the period ended :rnd :lll at June JO, 2026 
(All amounts inf millions unless 01henvise Slated) 

(iv) Uuitholders ba lding ruore th:rn s•;. of units of the Tmst as at balaoce sheeJ _d~te_,­
Namc of Unitholdtt 

G.iLixy li1vcstmems JI Pre. I.id 

Nchul.1 J\~1,1 11< ,ld,n& 11 Pit: Lid 

:?.-'S'.?IJ9 1 0 11Lmo l.un,11.:d· 

A!. :uJuue 30, 2026 

No. of u.nits •;. boldi.u.e 
21,05,86,295.00 13.IJY',o 
6<i,l5,:?7,?:l5.(.K) 43.1:ll"'o 

3iit,95!}'J8.00 :?.l.75"'1u 

As ,u March 31, 2026 

No. of_u~i!s Y• ho lding 
'1.1,05,86,::!')5 13.95" ... 

66,15,27,955 43-81° .. 

32,8·1,95,<)')8 21.75° .. 

• the 111\·estor tlocs nrn exefCl)t: sigrnfte~,m inllucncc wuh respccl to <Jptr:umg. 1nvcstmg & fi11:u1cing :u.:tl\'tties u f the Tn1s1 :1ml C{mt11u1c rn hold th e unirs as i1wcscor. 

(v) Octa.its of Units he.Id b Spo usor and _S_p_o~isor __9r~up 
Name of Sponsors 

c;abxr l11vesunems II Pre I.id 

Nchul.11's,.1 l lu kl11~ IJ l>1e l.1J 

As :uJuue 30, 2026 
No. o f units -,- •;, ho ldine 

21,05,86,295 13.fJ5"o 
66,15,27,955 43.IH"io 

As a t Mvch 31, 2026 

No. of units I •;, holdin2: 

"1_1J_52...8~:?.95 j 13.95% 
66,15,27,955 I 43.81° .. 

As a1 March 31, 2025 

No. ofuu.its •;, boldin.P 
4:?,05,86,295 27.85°,c, 

6<,, 15,27,955 H .8J'}o 

37,74,95,9')8 :?.4.99" .. 

As :u March 31, 2025 
No. of _l!_n.it~ I "/• boldine 

l 
-12,os,&;;:?CJSI 27.85° o i 
66,15,27,9SS I ·B.8!" 11 1 

As :u M:u-cb 31, 2024 
( Refer nole 52(b)(ii)) 

No. of units 'I, ho ldine 
.J7 ,39,00,000 5U06o., 

IH,06,0(,,0t,CI '14. 18" .. 

14,IB ,-' 1.698 19.1'16"11 

As ;l( MVC.b 31...!.. 2024 
No. of u11i1s 7 ~;, ho ldin2 

37,39,00,IKlO I 5006"" 
IH,tJ(1,0G_tl<iO I 2-1. us•1., 

7 

~ 
7 

(vi) Duru1g 1hc }'c.11" c,1JcJ 3 1 M.1rd1 2024, 1he Uo;anJ uf Director~ of the lnvcsnnenr .\l:m;1g,cr nf rhc Tn1st , in ,rs meeting, held on 06 J tily 2023, had t::on sM.!c1·cd ;md :1pprovt.-d, uucr-ah:1, ,s~ue of units :1ggrcg.11ing up to ( 5,150.0tl millions (" ls:.ue .. ) h)• way of a rights is:.uc IO ehgib!t: u.1irholder~ of the T ru:•r, suhiect 
ro re1.:e11H uf m.:ccss,1ry .1ppnmds frum sc;mirury, reg11l.11rny and otht'r autho ri11es as :tpplu.::ablc 111 accord~uict' w,th 1he appl1c:.ib le p ruv1sic111s o f rhc lnvlT Rt..1-,'l1brions :md o ther ;1ppl,c:1blc laws 'l'he nc1 proceeds from 1hc issue are proposed to be utilised tuw:tn.ls the fullowuig ohjeus· 
(.i) \cqu1s1f1on uf IOl.f II u f ,he issued, s-ubscribt,I ,md p.11tl-up l·~1u11·y s.l1.1rc t:.tp11.1! of !lw .\1d1 N.m1,ml I lighw.i)' Prw.tr<' l.11n,tl·d ('T.irgt·t Sl'V") from 11.G l11fr·.t Enginecnng Lunitnl (°'Sli.uchulders of tlw T.irgcr SPV") 
(b) l',1n i.1I or full 1·t.i,,1yincm o f tilt.' o utsrandmg deb, uf the T:1rgc1 SP\I, 111d 11dmg rhe dd1t :iv;i ilcd by the Target Sl'V from ct·rta1n cxternal lender:. anJ irs t:x1sring sh:1rcholdcr~; :md 
(c) for gencr:11 pu1pusc:. 
Punu.itlt to the .1bc)\'c •~Sill', Jr:,it !ctr.er of o tfcr f1leJ \1mh die N.won,11 Stock l·:xclungo: o t lud,.1 LuniteJ {"NSE') on 07 July 2023, :inJ ll'.ttl'.r of offer filed with NSE on 25 Scp1emher 2023 ,n ,1ccord,tncc w,1h .1pplic.1blo: l.1w 
1:u11her, the lnvestitwm M11n,1ger o f rhe mist h:1s :1pprnved allurmcnr of 6\931,29-1 urnts o n :l nghts basis on 13 Ocrobcl' 2023 10 1hc eligible un11holdcrs of l lighw11ys ln ff"'jSfn.J t:turc Tru~t whu have sub1111t1ed bids under the nglus 1s:.t1e for c.1sh a1 a price of ~ 77.96 per u111t ;1ggrq;;1tmg 11) .1pprt.1:wmirely t 
5, 1,10 .00 m,lhons, 111 :1ccunt1ncc with the app lit:;il,lc l.tw ln-pnnc,pal a1>pruval for hs.-ing of the .1hove unit~ was rt.-ceived vi:1 lencr tb11 .. 'tl 16 Oooher :!0::!3 from NSH who 111rimate<l the lnvcstmem 1\bnagcr of the Tnist that 1he NSg has lisrcd :uul mhrnnt.'tl fO dealings of rhcse umts o n the ~!Uck )~xch.mge 
w.c.f 17 (k1oher :!02.."\. 

The l'n1:;1 11.1s paid issue rn,uugcmcnr fees of ~ 17.70 nulllon~ w .has C.1pit~il I ,11m1cJ ('' \xis C.1p,1:1l'j from the R1glns Issut: Proceeds durin~ [hi: )'l'.,lr ended 31 ~l.1rch 2024. \Xlule ,\xis C:,p,r:U 1~ ;ui .1ffili,uc oi 1he Trus11.•e, ir 1s nor -.1n .1ssoc,.1ce o f 1hc T,,,s1 111 term~ of the Sccut1t1c) anJ Exdrnngt· lloarJ of 
lnd1.1 (l\lcrd,,uu Banker:;) lkguLwo11s, l'J?:?. ·11wre is no co111l1t'.t of 111ter·cs1 umkr tile St~ur.tics ·Jnd Exd1:mgc H<u.rd of l11Jia (~ lcrd1:1111 B,1nkers) Rt:gul.ttio11s, 19111. :u :,mended. or;lt\y other applu.'able SEl.il n1les 01' regul111ions and cum::nt d1sdosurl'. is hcmg nude 111 ensure disclusun: ufatl 1r:1ns.1c110t1s 
with ·,1ffil1.11e o( tht Tniscce l'hc disclosure w_r.1. i~sue 1nau.lgcmcnr fees w,1s d isclosed on the lcncr of offer dt1rcJ :?.5 St.-p1cmbcr 2023 for rights ,s~ue filed w11h thl'. NSE. 

(\'i..i) Dunng the rc:1.r ended 31 i\l.1rch :!024, the Board of D1reuors of the lnvesrment 1\ l:in;1ger of 1hc l"l\1Sf has :,ppl'oveJ the ,1llo11nc,H of 265,454,5.W m111s of 1he Tm:>t :1t :1n issue pnce of ~ 82.50 per 111111 for ;111 arnreg.11e :unoum up ro :1pprox1ma1c t 21,900.00 1rn!IK111s o n :1. prcfcrcnn.11 b;1s1s 111 ,u.:corJanct: w11h 
the d 1t.· & ... unt,c~ anJ l.xd1.1.11~<: Bo.i.rd of lnch·.i {lnfr.ismu:rur<: ln,·esw1c1H Tnii:.1$J Hegul.111o ns, 2014 re;icl with Cli.ipter 7 ·gu,ddine~ for prcfcn·1111al tSsue :md 111s11nui,m.tl pl,u:t•mt·nt o f uni,~ h ) lisrcd liwlTs' of Masu:r Circular for lnfr-.isrn i._·nm.· luvt:~tmt:111 Tn,srs (ludTs) d,uc.:d Oc, Jul)' 2023 ,u1d ,amt-ndmcms 
thcn•ri f {lwn·u1 ft•fc-rrcd AS rlw 'Sl\Bl lh·g11I.H1fJns') T ht' unll~ '-"l"1(• hs1n l with N,mon.11 S1ock Exclungc L11111tcc.l on I') J:1.nuAI)' 202·1. "l"IH' proceeds of 't 21,?00 millions have been u11l1sC:d for p:iymt:m of p11rd1a:>C conside r.mon ofSTl'l , and G IUCL 

(viii) Durmi dw )'('.Ir t•nded ,\larch J I, 2025, the T rl.l~I h:1~ 1:,:,ucd 4,6l,,86.295 w1i1s 10 (;ahxr lnvcstmcnrs II Pte Ltd in t:(msirler:uion o ther rhan cash, for the :Kq1.11sino11 of BETPL's share 1:ap11~1l, compulronlr conwm ble Jd1t·11rures {CCDs) mdudm~ 1t11eres1, :iml preference share cap,r:11 . (rd"er 1101c 52 (h)(,i)} 

(ix) Durmg the year t:ndcd ,\ lard1 31, 2025, the Board uf Diro:ctor~ of the l11ve,;11m:11t .\b11,1ger of rhe Tn1s1 has ,1pp roved the allo tment of 5,87,02,708 lllllrS fJ f the Tn1st ;nan issue pncc of t 85.lO 1>cr unit {nKludiug •1,66,8ll,2'J5 111111s tu G:1laxy lnves.rments II Pte Lu:I m conmlcr.1uon orhcr 1h.m i.::1,;h) for ,111 

••&reg.ire .1u1oun1 up to :,pproxun.uc ~ 5,tJU?.3-11nillums c,111" p refcn.::nri,11 bas,s in accorda,Ke wuh the Sel'.urities ,rnd Ex1.:hangc Uoan.1 of India (Jn fr.isrnu.:ture ltlve:s1me:nr J"rusis) lkgubtmns, 20 1.J read with Chapter 7 'gu1dclmcs for prcferenual issue m d msucu11011al pbct:menr o f u1111$ br lis1cd l11v!Ts' uf 
~faster C,n.111.ir SEBl/ 110/DDI 1s .J10D-:?./ l'/CIR /:?.O:?.-l/ 4-I fur lnir:1s1rucrurc lnvcs1mc11t T rusts (lndTs) d.ued M:1r 15. 202.1 ,md :uncndmems thcn:of Q1crei11 referred ,is 1he ·SEIU Rc!---,'l.lb rions'). ·1111: um1s wt-re li~1ed w,th N.Hional Stock lil,a:h,111gc l . .imired on J une 1-', 202-1. The Cash cuns,dcmuuu lus 
been 11r1hscd for ln\"Cl>lnU:IH 111 1-:ljUtl)' Sh.1res 111 RUPI. 

(x) During 1lw )'(";1r l 0ndi·d .\f,1rd1 31, 2025, P1rfer1:n11.1I lssut·. \ Uotmt·n1 Cu1nm11rn· ('·PJ, \ ( •• ) l'.On~riiuted br 1lu· Bo.in\ of Dirt:rror~ o f lm·cstmen1 1\1:mager of 1lw ·1·rus1 h:1s .1ppro\'rd 1he .1llocm~•n1 oi 70,43.95,456 un11s of 1lw ·1·11.JSI .1t an is)ue pnre of t 78.10 pc, urnt iur 1111 a~tt:g:.ue :.unuunt up m :.tppnixmi.irc 
t 5S,tll3.:?.9 1111\11,rms tm .1 p reforcnrnd b.1~1s 1n ,IC("Ord,mcc w11h ihe Sl·.BI Hegul.111o rh. ·rhe un,ts were lis1 ... ·d with Natio nal Stock Exdl;lnHe Limircd on J.imury 22, :2025. "l11c s..unc has hcen lHllised fur ln\'Cstmcnt 111 l~<jlllty Sh;1re~ .md prov,dmg securl'd ·.md u11SL~urcd nipee ttrm lcr.111 11> NTl~l'I .. 

;/,. 
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\, 
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Vertis lnfr:lStrucrure Trust (formerly known as Highways lnfnstrucrure Trust) 

Notes forming pan of Consolidated Financial S1:uements for the period ended and as at June 30, 2026 

(AU a.mounts in t millions unless olherwisc su.1ed) 

As :ujune 30, 2026 As at March JI, 2026 As at March 31, 2025 As at Ma.rch 31, 2024 
(Refer no1e 52(b)(ii)) 

l7A Other equity 

E9t1ity component o f lo:in from rd:ucd parties 
Capital redem ptton resen·e 
Secunm·s p rem1wn reserve 
Debenture redempoon resen·c 

,-\malgamation ,1d1usrment defi1;it ,1ccount 
Gencr;ll reserve 

Cnits pending is:;uance 

Rct-ained earnings 
Opening Balance 
:-.:er profit/ (loss) for the rear 

Other comprehens1,·e mcome: 
Re-measurement (kisses)/g:.11ns on defined benefi t obl1g:mons 

T r-.1.nsaction Cost relating to Bu~· Dack o f Shares 
T r:insfer to Secunry premium to rer-.iined earnings pursuant co capital reduetJOll 

.-\djusrmtnt on .l(COUlll .1cqLUS11lOll 

t.: nit issue expenses 

Distributio n to unit holders 

Closing Balance 

l7B Oistribution-Repa.)mem of CapitJl.l 

Opening Balance 
Distribution to wmholders 

Closing Balance 

Description of nature and purpose o f each reserve: 

(i.) Units pending issuance 

38--1-.95 

:?.83 
:?,-H 1.18 

1,768.82 
(28.51.J 39) 

126. 11 

(.11,6.!5.66) 
3,061.-1-1 

0..+1 

(•.858.83) 

(25,422.64) 

(49,243.14) 

(16,993.J.l) 

(620.75) 

(17,614.09) 

38-t.95 384.95 384.95 
283 2.83 283 

2,-HI 18 :!.--11 l.l8 2.-Hl.lS 
60.22 

1,76882 1,768.82 1,671.99 

(:?8.514.39) (:?8.514 39) (28,5!-U9) 

126. 11 126.( 1 65.89 

~15.91 

( 19,950.50) (IJ,-168. l9 ( l0,287.0-l) 
6.317 29 -1,MI I 11 (1,606. ll) 

12.85 2.55 0. 1-1 
(15. 16) 

1,500.00 

(530.!5} 

(8.39) (51 65) 

( 10.()()5.30) (11,15160) (~478.10) 

(23,625.66) (19,950.S0) (13,%8.17) 

(47,446.16) (43,771.00) (37,169.59) 

(9,450.99 (5,-147.88) (2,972.46} 

(7,541.39 (4,003.09) (2..JiS.42) 

(16,993.34) (9,450.97) (5,447.88) 

Cn1ts pending issuance represencs nee ,1ssers ac9uired a.ssum111g common contro l is established from the dace of CJ.r~er .1c9u1s1tmn of the SP\ 's by the Sponsor 1.e .. 29 :\larch 2023 for 
"BETPL' '. Subsequently, 'L'nirs pending i~swnce' c redited as at 31 ,\ larch 202.J ha\·e been further adjusted against difference o f net .1:.~crs ,ind purch.1se cons1deracon calculated as .it 12 
June 2024 i.e .. when Trust acqwrcd the SP\"s. 

(ii) Equity componcot of loan Crom related parties 
Tius mcludes the equity component o f the long term hm t'.i.kcn from G~lR Highway L1m1ted and India lnfrasmicrure Flmd- The eqUlCY component represents the mrerest-free feature o f 
the loan. The li;1bilicy compo nent is refl('t.'.ted in non-rurrem borrowmg.s.{refer note 18) 

(iii) Capital redemption reserve 
Cap m1J redemption rcsen·e has been created ,IS ,I resulr o f transfer of the no minal \"all1e o f sh,ires upon buyback o f shares, m ,1ccord;u1cc with Sccnon 69 o f the Companies ·\ct, :?013 

(iv) Securities premium reserve 
Sccuriues premiwn reserve represem:, premium recei,·ed on issue of sh.1.res 11,cse rcser•:e will be uuhsed 111 accordance with the pro\·isions o f the Companies ;\ct. :?013 

(v) Amalgamation adjustment deficit account 

.-\nulg.1.nution .idjustmcnr defici t account has been creared .ts a resulr o f excess o f purchase com1der:1cion p:l.ld over net as~ts o f pro,ect SPVs. 

(vi) Debenture redemption reserve 
In terms o f Senion 71 of the Comp~uue£ .\ cc, 2013 the issuer SPVs bemg .m {;nhsted Comp:my 1s required to create Debenmre Redemption Reserve (ORR) to ,he exten t of 10". o f the 
oucst:indulg rnlue of pri,-acely placed debenC1.1res until such debentures are redeemed, m which amount shall be credited from out o f its pro fiu o f rhc SPV .lva.i.lable for pa~·mem of 
di\;dend.1he rese rve can be un!ised in accordance with the provmons of the Comp,inies .-\t.'t, '.:W13. 
fn the absence o f disrnbural,le profits durLOg rhe year, the SPV has not cre:ned DRR Ho we,·er, rhe SP\- 1s carrpng ORR m.1de dunng the previous ye,irs .1nd ,s regular in redeemmg 
matured debcnrures. 

(vii) Capital reserve 
Capita.I reserve 1s a reserTe of ,1 corpor.tre enterp nse wh,ch is not-a,':.l1lable for distnbuuon ,ts d1,1deml. The resen·e is created on ,1 g.llll in bJrg.tm purchHe .1ris111g m business combination 
where clea r evidt.>nce o f the w1dcrl}ing reisons docs not exists for classi~ing business comblll:1t1011s .as .1 bargmn pucchase 



Vertis Infrasuucrutt Trust (Formerly kno\\-n as Highw:iys infrastructure T rust) 
Notes forming part of Consolidated Fin.a.ncfal Sutements for the period ended :ind as at June 30, 2026 
(All amounts i.n f millions unless otherwise s t:ued) 

(viii) Ge:ner..tl reserve 

General reser,.,.e \v-,1.s crc-:ued purs1unt to m1nsfer of debenrure redempr,011 reserve. General resen-e ,s J. free reserve ,1\~Hbible ro the Group 

(b:) Retaiaed earnings 

RctunL-d e:1rmngs are c:reated from rhe pro fir / loss of the Group, as ,1diusted for disrnbu[lons to owners. cmnsfers to other reser:es, etc 

(x) Distributioa-Repayment of Capital 

.\s the Trust haJ reduced the Rer.i.ined Eammgs (under Orher Equity) for the ,,mount of :--. DCt· distnbutaon in the n:irure of rep.ayment of c:ip1ral m pasr penods, m cenns of Cl.I.use 
4.28(b) of the SEfil .\Luter Cuwbr SEB[/HO/ DDHS...PoD:?/ l'/CIR/ 2025/ 102 d,itcd July l 1, :!0::5, the Trust 1s required ro regroup the ti&'Ures for Ret:tined E..1mings (under O ther 
Equity) for prior year presented in the Consolid1tcd Fmancul Srmcmenrs md shown che same as a separnte line item on the face of the Consolidated B;Llancc Sheer .-\1.--cordmgir the Trust 
hJs regrouped the Rep:1pnent o f ( Jpital from Retained eammgs to D1,;tribution-Rcp..iyment of Capital 

18 Non current borro\\ings As at June 30, 2026 As at Marcb 31., 2026 As at Masch 31, 2025 As at March J l, 2024 
(Refer note 52(b)(ii)) 

At amortised cost 

Secured: 

a) Rupee term loan 

• Bank .i.nd financial 1nsr..irut1ons 8.'.?,3.'.?7_2.J 83,950 83 33,955 09 ~ ,l..J.-1.85 

b} Non convertible debentures 
'-'on convertible debenrurcs 2.J,800.:?J 24,870.60 12,139.64 1.'.?,.5-17.1.J 

Sub-toul (A) 1,07,127.48 1,08,821.43 46,094.73 34,691.99 

Unsecured: 

c) Optionally convertible debentures 
- Nava~1.1g.1 Road Pcojc1."ts Prn'.ltC Lim1tt..'Ci o.;o 

d) Compulsory Convertible Debentures 
• Gal.·uy In vestments II Pre.. Ltd 3,:!20.:?9 

e) Other loans 
• Lo:m from o thers 6:?6.55 56959 
.. Llltb1liry component on preference ,;hares 12?..12 

Sub.total (8) 626.55 3,919.80 

Total (A+B) 1,07,127.48 1,08,821.43 46,721.28 38,611.79 

Less: Current 01:uurities of long term borrowings 
Secured: 

a) Rupee term loans from banks and fin:mci..11 institutions 3,368.18 3.208. IO 723.87 959.i:? 
b) :-.:on - co11vcrt1blc dcbcm:ures 5,.~63-58 5.+19.93 4, t?6.49 431 97 
Other Joans 
.1.) Lubilny component on preference .shares l.'.?9.42 
Total current maturities ofbonm"ings (C} 8,83L 76 8,658.03 4 920.36 I.52L1L 

Total non-current bonowings (A+O.C) 98,295.71 1,00,163.4-0 41,800.92 37,090.68 



Ver1is Iufr.1.struc ture Trust (Formerly kuown as Highw•.a.ys lnfr:astruc1ure T rus t) 

Notes forming pan of Consolid,u ed Financial S1:u cments for the period en ded and :is :J.t June JO, 2026 
(All :.uno un ts in f millions unless otherwise s talt.-d) 

A. F-'or repaym ent terms :rnd security d e1::ails of the ou LSt:1.nding no u-cu rrcri1 borrowings (including cu rrem maturities) refer the 1:.1.b lc below: 

Sr.NO. l N:u ure Or bo rro wing N:une o f Emity 

Rupee lenn lo,111s from \'cnis lnfrnsrn1t:turc 
banks (scLun:<l) Tru~, (Formerly known 

,IS I l1ghw.1ys 

lnfo1SII\KIUCe Tn1sr) 

Princi11al O u tstanding Repayment 1em1s and seC1--;-n()'-disclosure 

As a l J une 30, As at March 311 As a t March 31, As a t March 31, 2024 
2026 2026 (Refer no1e S2(b)(i.i)) 

H ,0')7 39] 14,174.85] :?2,0l:!. 11 :.?l,650.2J I Rupee term lo:.1.n (RTL's) I and II : 

35,15 1.871 35,551.791 

:?9,117 6 1 29,3(1().JUI 11 ,9-1:!.98 

3,%0.3ttj 1,110.w l 

'Uupt.-e T erm J.c_.,;in (RTL's-1 .and 11) with :i s:mctio nc<l limit oft :.?7,0CX>.00 1rnllio n from banks h.is an ou1standing h:1lam.:e (induding t.1.irrcm m;mmucs) o f l H,11)7 39 rn1\hu11 as 111 
the rc1l0 rn11g dare (i\!;11-d1 31, :.?0.26: t 14,17•1.85 million, /\hln;h 31, :.?O!i ? '.!2.U l '.'.!.11 m11liun :111<l /\brch 31, :.?0:.?-1: t 2 1,650,:.?3 million) 'l'he loan carries a we1gh1cd :1verage inren:st 
r.11c of7.66"/o p.a. (:\larch 3 1, 202<,: 7.63° 0 p.a., 31 i\b rch :.?025: S H 011 p .a ,111<l 3 1 i\brch 20:!4: t:U--1°0 p.a .). 

l

' l'hc lfl'l.'s-1 lo:ll\ i,; rt.1,ay:1blc 111 55 s1 ru.:rurc~ <1mmerly lnsrnlmcms commem:mg from Scp1cml1t:r 30, :.?U:?2 am.I ma1uri11gmi /\l:1rch 3 1, :?tJ36 :md ·n1c lt'rl.'s -ll lrnm 1s rl1)ayalllc 111 
66 srmctured y11ar1erly 111s1almc11r:- t:ommcnong frurn 1\l:1rd1 31, :.?02-l :u,d 1n,11unn~ o,1Jw1e 30, 20-tO. 

l)unng 1hc ye:1r ended /\brch 31, :.?026, rhc TnlSI prepaid the RTL's Im full, :.iml there ,s no ;1mmu11 outstanding ag;.1inst RTL's las 111 1hc rcportu1gd,1tt 

Rupee 1em1 loan (RTL's) lll: 
Rupee "l'crm l ..uan (R"ll.'s-111) with a sanc110,1ed lun,, of t -19,5(().UO milli<Jll from b.tnb :ind fin.tll(:a.,l 111it1tutions h,1s a1\ ou1s1:u1du1g b,1bncc (induding currern m.uuru16) of t 

;35,151.87 1rnll1on .ts at 1he reporting d,uc (t\lan;h 31, :.?026: ~ 35,551.90 m illion). ·111c loan can1cs a weighted average uueresr rme o f 7.19"o p.,1. (~lan,:h 3 1, :?.(126: 7.15°0 p .. 1) 

!The RTL's-111 lo:m 1s rq >J.f<lblc in 60 stn.11.::rurcd l\lrnrtcrly msralments i.:ummcni.:1ng from June 30, :.?U25 and lllit1ur111g on 31 /\l;irch J.0-10. 

Rupee tenu lo :i.o (RTL's) fv: 
Rupee 'J'erm l.(.1;111 (RT l .'s-lV) with a sanLl1<mcd linrn of t 33,000.00 million from banks has an ourstamlin~halince (including 1.-urrenr m:tn1ri1ics) of~ ~9.117 .61 uulhnn ,Ii ,u rhc 
rt.r,on111g date (t\farch 31. 2026. t 29,3<X.l.30 millio n). The loan t":l rries ;i weighted avcr-.1gc m1crcst r:irc of 7. ltW. p.a. (March 31, :.?O:.?fr 7. 18"o p.a). 

ITl1c RTL's- lV loan 11> rcp:.ty.1blc m 69 iUmcrurcd t1uar1erlt• 1nsralme111s i.;ummcm;mg from /1.lan.:h 31, 20'.5 ,m<l 111,11uru1go11 i\b rch 31, J.042. 

Rupee tem1 loan (RTL's) V: 
Rupee Tenn Loan (HT L's-V) with a sancuo ncd limu of t-1,0(Nl.OO mi\11(111 fronl lmoks has ao ou1st;1od111g b:1]3.11ce (includmg currcnr mamn11cs) o f 't 3,(J(.0.46 m,ll1c>n :is :11 rhe 
rcporrin~ <l;uc (M:-1rd1 31, '.!026: ~ I, I lO. 10 million) "Ilic lu.1.n ca mes a wc,ghred :wcr,1ge in rcresf r.ttc of 7.:.?0"0 p . .i. (i\fan.:h 31, 20'.¾: 7.~)" o p .:1.). 

1·1·he ltTL's.\l lo;in 1s rl-pi1phlc m ()-1 stmo..:mrcd l1rn1ncrly mstalmenti co mmcnc111~ from Mard i 31. 20:!6 and man1ring c>n Dl"Cemhcr 31. :!fJ.11 

Rupee term loan (RTL's) a re secu red by: 

a) fi r:.1 r.mking p:iri passu Security 111tcres1, by w.ty o f hyfH"Jfht.-cauon rn1 :.111 1110,,.,l,lc ,1Ssct:. and the ret:c1vJblts of Vc,us l11fr.1st1\JCH1re T rusr (l·'onnerly known ,1:, I lighw.iy 
l11frasm1cnne Tmsr) ('the Issuer"), prcscm an<l future, lm:luJinB but not lnrntcd to. 
i) all reo..:c,vablcs of dw Issuer fro m d1c I loldCos and SP\ls 
,i) loans and ath'.mt.:cs, and mtercsr o n su..:h lo;ms :md i1dv11110..:cs lld,~111ccd by the Issuer IO 1ht: 1 luldCos ;md SPVs 
iii) dividends ,Uld ,lll)' o ther amurnus lube pa,d / payable by rht: l loklCos and SP\ls l (J rhc b ~1er 

1v) uwcntonts, conrr,1cnml nghts, st..:uritics, pmc11ts, 1r,ldem:1rks, mher uncllcc111;1l prupcny, t1.1mpmcn r and/or msur-.mces (m c:1ch m:c.1-a11t:e, 1f ,Ill)') of rhc ls~ucr 
\') Jll o ll1e1 curn:nt 11si:.<·rs o f 1hc ls~lll'r, including ,ill the hsui•r's mngiblc ;utd urnmgiblt· J~Sl ·IS, 1nduclmg but not lim1H·d 10 1cs g.oodwdl, undl'rt.tking and unl.illt·d t.Jp11 ,1l. hrnh 
present :md fu1ure; 
b) first 1-;u1k1ng p.an passu charge by w.ty f) f mo rtg 1ge 0 11 :ill immoveable assets o l 1he Issuer (,f any), both presenr :111d funm: . 
c) first rnnk1ng p:iri p ;bSu d1:irgc Ii)' way of hypu1hern11on over .tll b;mk accounrs u f the Issuer, im:lu<ling Lu i 1101 limiuxJ m rhe Escrow t\ccuu111 ,ind 1hc Sub.r\i.:counts ((Ir an~• 

acccum 1n substi1u1ion tlu:reof), and in 0111 funds from mnc to mnc dcpos,u.·d 1hereii1 (u1dud111g ,he reserves) and rhe penrnrted 111wstmc11ts u r uthcr ~ccmn1c~ rt..-prcsenung .111 

amounts crc<l11cd ro the Escrow 1\ccoum including the Lash flows ro he m::cwcd from the I lol<lCos and Sl'Vs 
d) first rnnking pari-p;1:-su d1ar&-c over DSRA all funds frorn t11ne ro 1rn1e deposited the rem and .1!1 pcrnrntcd invcs1ments o r 01her Sccunt1cs represcn11ng .ill :-1mou111s ..:rt:dlfed to 

du· DSIV\ or, as applii.:ablc, the lnnk g\mi-;mrce or fixed dt..1)os11 in lieu o f 1he OSRJ\. 
e) first r:rnkmg p,m p11s,;u charge by way of ass,gnment through hyputhcc,1rion hy W\1)' uf Sccur,1,cs o f (ij :1II 1hc righ1, ride, mtercs1, bencfos, d:11111s :u1d dem:uuls wh:usot:vcr of the 
Issuer m. 10 .tnd wukr all 1hl· lo,1ns ,llld .1dv;1nccs cxremlcd hy 1he Issuer tu ,my of t.he I lolttc".o~ ,u1d Sl'Vs prcsem and fururt' (colk..:rivd~,. 1he ··1s.sut·r Lu.ms") (1~ th,• nglu , ttt.l t: 

and uucrcst m1d bcncftu of the Issuer in, m ;1nJ under all the SPV Fin:111nng Documents, deeds, dot-7.nnents :md :1greemcnrs o r : illy other nlSl furllt•HS O>oth pl't'SClll and fi.m1rc) 
which arc 110w executed or m,1y hereaher be exet-1.ircd b )' the lssrn:r wi1l1 respect to rhe Issuer l.uans including the righrs ;1i1d sccunnt'S a,·,ulablc tCJ 1he l:.iuCr Ill rcspet:t <Jf 1he 
Issue r Loa11s 111du<l111g <locumen1s in rcspecr of Issuer I .0:111; 
f) a first ;.inking p;in p,1ssu p ledge u,•er :111 the c<1u11y sh.ires, preference sh;1rcs, dchcnru rcs (whether co uvcrtiblc or 1101) rcprc1>ta11ing 100",. (one hundred pcn.:cnr) o f iu.:h 
Sl·cunues, respecnvcly, issued br l·.1ch of SP\ls ,m <l the I loldCos 10 rlw Issuer / I loldCo ("Pll·dgcd Sccu ntics"i exccp1 CRICI. 



Vert.is lufr.1structurc Trusl (Fonucrty known ~ 1-ligll\.v-.lys Jnfr.tslructurc Trust) 

Notes fonning p:1r1 ofConsoUdated Financi:ll St:uements for the period ended and as at J une 30, 2026 
(All a111oun1s i.n f millions unless oLherwise s lated) 

A. For repay111enL 1enns and security details of the outstanding non-current borrowings (including current maturities) refer 1he table below: 

[Sr.No. ]Nature of borrowiug N ame of Entity 

Lis1cJ, rcdenuhlc, 1mn- Ver11s In fr.1s1mcmre 
c<.11Wtl'tiblc dcbcorn ,·es Tnis1 (Fo rmerly kn,JWLI 

(st:t:u red) ,.b I hg.hw\l)'S 
lnfr.1s1nt.:nire Trnsr) 

L__ 

Principal O utsta nding H.epaymen1 tenns :.md security disclosure 

As a t June 30, As a 1 March 31, As a t Much 31, As a t March 31, 2024 
2026 2026 (Refer note 52(b)(ii)) 

:!,353,-19 ::?,375 07 6,3IO.OO 6,366.57 Series I and fl: 

..J,'J.J-1.% -1,995.36 -1,989.58 

tUJ57.55 8,?06.(d 

8,(X)O.OIJ 8,000.(K) 

For 1he )'L"Jt ended 1\brch 31, 2023, The T ms1 h,1s issued scruor, SL·curc.--d, 1.1.xJble, mlcd, listed, redeemable, no n-cmwer11ble deb1 (NCD's) :111l0un1u1g 10 t -1,(X)(J(J(J millions for 
St·ncs I in t:oupon r.irc o f N II. (I\Lin,;h 3 1, 20.'.!6: 7.1:1l''i<, p.:1, J\lan;h 31, ~J~: 7.81"., p.a and l\lan:h 3 1, :!11:!..J: 7.81"., p.a) ;111d ~:!.,500.UO m11li(ms for Series II :11 i.:oupi111 r.ne c>f 8.:?5" ., 
p.a (/\larch 31, 2026: IS.:25"\, p.a, March 31, 2025: 8.25"" p.a :t1ld Mt1fCh 31, :!024: K::?5"n p.a ). The wral oursiand;ng bal:111ce for series II :1s at June 30, :!026 w.is t 2,353.49 m1!1 io1lS 
(cnrnbmcd o utst1mlmg bal.mcc for scnes I and scncs II .as .it t\l:m.::h 3 1, :?0:?(i: , :?,.)7~.117 mil!10 11s, ti.farch 31, 2005 oft 6,310.00 millions :ind J\hm;h 3 1, 202-1: of ~ 6,36<1. 13 
m,lhons). The Sencs I and Scnes II NCD's arc due 10 m:1rurc on l)cc:cmher :!!, :!02."> ;1nd Sc.vremlier ::?::!, 2029 rcspc:c11vcly, :md ,ire listed un 1he Bo mb,1y Stock Exchange (BSE). 
T he s;ml Senes I NCD's is repay-;11,lc in 13 srmcru rcd 4u:merly i11st,11\mems stJrting from December 31. '.!02'.? :111d endi,1gon DeCCll\lier 22. 202:i 1.-urthcr Serie:- II NCD's 1s 

repay:1ble m 28 s1n1c1ured qu.1r1erlr msrnllmt"nts smn111g from December 31, :'.!02::? ,md emling on St:ptember ::?2, ::?0::?9. 

During the year ended M:1rch 31. 20'.!6. the Tn1s1 p repaid the Scr,cs 1 NCDs 111 full, and thcfe is no amount ou1srnndm>{ ag.1111sr Series I ;IS m 1he .-epon111gda1c. 

,1,•n,1.00 ]Scrit."l! Il l : 
l."or the year ended M:in:h 31, ::?024, ·n,e Tnast has issued semor, secured, t.is,1blc, r:ited, lisred, r1.-Jc..-e11u1hlc No n-Convcmhlc Dcbcnn,rcs ("t'\ CD's") .unounnng rut· 5,l()O.(X, 
millions for Series Ill .it t:Oupon r.ttc of 8.3•1" .. p.J. (\ Lirch 31. :!026: 8.3-l'}u p . .t., J\l:m:h 31, 1025: 8.34°u p.;1. :ind /\larch 31, 202-l: 8.3·1"u p .:i.) having ,Ill ou1s1:i11d111g lul.111ct: ,IS a1 

IJunc 30, 20::?6 of t ..J,99..J,% millions (March .31, 20:?6 of t -1,995.36 ruillio ns, i\la n:h 31, ::?0::?5 o f t -1,989.58 lllillions a1ld i\lard1 31, ~:!..J of t -1,97-1.-19 millions). ·1·1ic NCO's .ire t.s,cJ I 
1011 IXlmU:1y Swck Exeh;u1gt: (BSE). The S:.ud scncs 111 !'\CD's 1s rcp:.1y,1ble m bulk:r paymems :.11 rhe end of 3 years from deemctl d.1tc of allormen1s 1.e. January Us, 20:?-I 

;Series IV: 

I 

Fo r the )'e:1r eodcd March 31, 20::?6, The T nasr has ISSllL'tl scniur, secured, r,1x:1blc, rnted, listed, rcdcc1n:1hle Non-Converuble Dehen tures ("NCD's") ,unounting tu ~:' 9,00U.OC 
111illKlns for Series IV .11 coupo11 t".l l C of 7.-W0 u p.:.1. (i\brch 31, ::?U:!6 7.-IU" ... ) h;1v111g 11n ou1sr.1ndmg balan.:e as :11 June 30, :?0:?6 o f :t 8,857 55 mil11011s (r..hlr.:h 31, ::?0::?6 uf :t 8:.')06.6(. 
mi!l,ons). ·111e NC D. 's ,ire listed on Bombay Srock Exchange (BSE). The s:ud NC D's is rc..v,1yahle 111 67 smicnm.:d 4u.1rtedy 111~1all,nents startulg frorn Ju11c lO. :!025 :md entlingonl 
Det:t:inber 3 1, 20-11 

Series V: 
During rhe year ended March 31, 20::?6, l11e l'msr has issued semur, sc..'\:ured, 1:1x,1hlc, ra1ed, hs1ed, r(-c.lccm:1blc No11-Cm1vcmble Debenrun::s ("NCD'sj .1muunrmg rot H,0110.0t 
millions for Scru:s V ,u ~oupon rnre of 6.95"., p.a. (M:1rch 31, 2026: 6.95"11 p.a.) h:1v111g an ours1~111d1ng b:.ibnce ,1s at June 30, ::?026 of t 8,000.()(J m1lhuns (J\h1rch 31, 2026 of ~I 
8,000.00 millio ns), The NC D's are listed <m lknnbay Siod; Exd1angc (USI~). The S,11d series I 11 NC D's is r<.-payablc in huller p,1yments ,n rhe end of 3 years from dccm1.>t:I d:11e 411 

alluunenrs 1.t!. June ::?(I, ::?02.'l.. 

1Tbe oon convertible debentures (NCO) are secured by: 
:.1) fo-st ranking p:.iri passu security irueresr, br w:iy o f hyporhec.1tion on alt movable ,1sscts ,md the rcce1\~1bles of I lighw:.irs lnfr.1stnicn1re T msr ("the Issuer"), prcscnr ,1nd funu-e, 
including hu1 nm hm11ed m i 

i). all rL-cciv:thlcs v f the Issuer from rhc I loldC:ns :uul SP Vs 
1i}. loons :ind adva11ces, :ind interes1 on sud1 loans a1ld advances advanced by rhc Issuer to rhe I loldCos and SP\ls 
iii). dividends and ,my other il.moums to he p:ud / payable hr tht: I loldCo) .Uld $!'Vs IU the Issuer 
1v). 111ven rories, con1c1cm:il rights, sc..'Cun1ies, p:11cn1s, trndemarks, other mtdlecru:11 proper!)', L"qu1p111e111 :111d/nr 111sur.mccs (i11 C".1ch u1sr.111cc, 1f any) of ,he Issuer 
v). Jll u thn currcm ,lSSCH of 1hc Issuer, 111.duding ,111 1hc hsm,r's 1.111~1ble aod 111rnngiblc ;1ssc1s, including hut not limired to its go(1dwill, undcrtJkmg .uul unL<1llcd .,--;1puil, hoth 
present and fu1u re, 
h) first ranking pan p:issu d mrgc hr way of murtg;1gc 011 :tit uumovL-:tblc assets of 1he IS>ucr (if :uly), borh p!'CstrH ;llld funu·c, 
c) firs, r:mkmg par! passu ch:irge by W"J)' of h~·po1hcca1ion over ~111 h ;1nk accounts uf the Issuer, mdml111g bur nm lmmed to 1hc l.:scruw 1\ecou111 Jm.l 1hc Suh. t\ccomus. (or :mr 
m:cou1H u\ suhsr1tu1ic1n thereof), :ind 111 :111 funds from 1mw io 111ne 
deposited 1hert_-m (indt1ding 1he rescrYc>) and rhc pernum.:d inn::s1mc111s ur othe r sci.:unttes rL1>rese1u111g all :11n0t11HS i.:rcd1ted to the Escrow 1\cco11111 111dud1ng 1hc c1sh flows 11, he 
m:-c1vcd from 1he I loldCus :md SP\ls. 
J) firs t r:mking, pan•passu ch:1rgc over DSRA 31) tum.is from 111nc ro mm: deposmxl 1herein and .1II permmcd investments or Olhcr sc.....:unncs r1.,-ircscnrmg :1\1 ,1moums credited m 
the DSR.1\ o r, :,s :ippfo;:11,lc, the h .mk !:,'U:1r.u11cc o r ftxed <.k1)osi1 iu lieu of du: DSllA 
e) firs1 r:mkmg pan passu charge by w:.iy of 11ss1g11mc111 thro ugh hyporhcc:won hy \\~,1y of sccuri1)' of (i) all the nght, t1t1L._ 111teri:s1, benefits, d:unH amJ dc1n:.111ds wh:11wcvcr of 1hi: 
Issuer in, rn :md under all 1he lo.ms iuul :1d\".111ecs cx1cndcJ by the Issuer 10 <Ill)' of the I lolt!Cos and Sl'Vs present and fururc (t:ollecin·cly, rhe "hsucr l..oll1\S'') (iij 1hc nght, rirlc 
:ind imcrcsr ,md benefils of the Issuer in, tu and under :JII rhc SPV F1mmcmg Documcnr~, dectl~, documents anJ agreements or an )' ocher 111St111ments (both prescm :md furure) 
winch 11rc now cxc..'Cuted or m.:l}' he l'C:tf1er be cxecu1ed h)' the Issuer wi1h rcspcci ro 1he lssut;r Lo;111s md uding the righis ;111d sci.:uniics :m1il:1ble ro the b ~ucr in rt·spect of 1he 
Issuer 1.rnms md uding d<x.,1men1s in respctr of Issuer l .0~111, 
f) a fi rst r.mkmg p;1ri passu p ledge over JII the tx1uiry sh:1res, preference sh;1rcs, dchcnnires (whether cu1weniblc or nor) rc.1)rcsc11r111g IOU" n (one hundr1..J percent) uf ~uch 
~t;..:urirics, rcspet:ti,·dy, ,~sued br coH.h of SP\'s and 1hc I luldCus ru du: Issue,· / llnldCo '"Pkclgcd ~cunt1t·s") cx1.L-pl GRICL 

--
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Vertis lnfr.1suucture Trust (Fonuerly known as Hig hw·.1.ys lnf1astructurc T rust) 
Noles fom,ing pan or Consolidated Fin:1.0cfal Statements for che period ended and as al J une 30, 2026 
(All amountS iu f millions unless ot.be.nvise staled) 

A. For tcpaym eut tcm,s a ud i,,ccu rity dc1:1ils or t.bc o u tstand ing non-cuu ent borrowings (including cmrcu t m ;1.111rities) refer the 1able be low: 

I Sr.No. I Na1urc orbonowing 

Lu,ul from 01hcrs 

(unsecured) 

Cummcrc..:;,1l l~1per 
(unscrnred) 

Nam e o f Entity 

Ulundurpe1 
l·.xprcSSW,L}'S Pn\'afe 
I.u nited 

\'er11s lnfo1st1'\.u:n1fe 
l·1·mst (Fornu:rl)' ki1u wn 

l

a~ I l1ihwa}'~ 
lnfrasrn.u.:nirc ·1·ms1) 

Sc1...1ired, L1s1ed, lbng.1lore Elevated 
redcm:tblc, llOll- 'l'ollw;1y Pnv:uc I .umrcd 
convcm ble dd1c11n1rcs ( UETPL') 
(unsecured) 

Loan frvm 01hcrs 
l(unsccur,-<l) 

Rupee 1crm lt>;U\S frv111 
bank:. (sccum.t) 

Udup1 Toll,\"J}' Priv:1tt" 
1.un,ml ( UTPI.') 

H1111~1kJrc Elev.11 1:d 
Tu llw;1y Pn'llHC l.im11cd 
( lllcT PI.) 

Principal O u ts tanding Repayment tenns and security d isclosure 

As a t June 30, As a l Ma,ch 31, As :u March 31, As al March 31, 2024 
2026 2026 (Refe, nOIC S2(b)(ii)) 

62(1.55 

7,1637 1 6.918.38 2.606,00 

:i69.S9 I R:1.te of Interest and Repaymenl Tcnns: 
ln1c1·est free loans from G~ IR Highw;1y L1111ited of Rs. 626.55 11111\ions as 0 11 1\l:m.:h 31, :?:025 n,-pa)•:1blc on n r before Janu:1111 22, 2027, however rep,1rmenr can he made only after 

I 

rt.-p~1ymcn1 of term loan, however 1n cash surplus c..:ash available :1s per the 1cnn~ of liit:mcmg doc..:umcnt, 1hc same c..:an :1lso he prql,11d. D uri11g 1h1: ye1r cn dc<l f,.!Jrch 31, 2026 1he 

same has been folly rcp:ml by 1he SPV 

2,6-17.55 lbu: or ln1ercs1 and Repayment Temn: 
Dunng rhc c.:urrcnr yc:1r, the rrus1 has 1~sued Comrncn::1al p.aper ('CP") 11U){JUnt111g, ro { 7,000.0U inillions ;It d1SCOU1H l",IIC of 6.65"., p.a. h:n•mg ;1n m 1rs1:rndmg U:1lam.:c .1s .11 l\lan:h 
31, 2026 o(l' 6,918.38 millinns af1er unwinding o f lmeres1 on(]> l l1c ~,ud CP 1s rep:1y~1blc m lh1llct P,1pnenr ,1frcr 172 .l,1ys ,ts on June 5. :?026. 

I

D urmg the_ fin,umal year 20'.!•~:!5, tht: 1mst has issued C P ;1mou11t1ng tot 2,750.00 millions at d1scounr r.uc of7.90",u p.a. lmv1ng all uu1sr.mdmg b:1!.1nce as .u ~Lm:h 31, :!0:?.5 of , 
2,60(d)O 1mll1011s (M:irch J l. 202-l: t 26-17.55 1mll1ons) after unwinding uf lmen:st on CP. The s.uJ C P is rcpar.1blc 111 Bullet P.iymcm af1cr 365 d.1ys fmnl date (Jf 1~sue. 1 e 

December 17, 2024. 

3,220.29 I Ii, ~1<.• ~•ear ended 31 Man:h '.W:!•1,the comp;my has ;1llotrcd 62., I0,08-1 CCDs ,u Rs. HJO t.oarrymg ;a coupon of 1-l"'o. In the financial rear 202+25,chc company lud allorwd 25,992,855 
CCDs .JI t 100 L':lrrymg ,1 cnupun of 1-111

11 

The term of the issue 1s 30 years from the d:itc of issue. 
The CCDs sh,1II be convert(.>(.! mto equuy sh:1res in 1he following manner.-
a. Crnwcnihle inru EquH)' Sh:ircs of t 10 based on hur market v11luc of such Ec.iusty Slrnrcs as on 1he date of conwrs.ion which w1ll bc 11nmc1lly :igrccd 
Ii. ·1111: CCDs slull be compul;;on ly converted, on rhc d:irc falling :11 1hc cxp1r)' o f Tenure ("Convcr..1on 1);1rc") or pnor ro the Conversion D .11e, a, the op11cm of che holder uf 1he 
CCD s, m!O 1i(1uiry Siu res c:.ich with voting and t.'Cono1111c nghts at p:ir w11h all o rher 
ou1sr.1nding Et1w1y Sh:1res J.~ u n Lhe Con version D:ue. 
c . Upo1l co1wersion, the 1'..1.jlul)' Sh,1rcs shall r.mk p :ui p::issu with 1hc othc.:r EtJllll)' $h;ires: without any prderencc or pnoriry over them. 
d. Gid1 CCD shall be convened inw such 11umbcr of Eljluty Sh.ires as per 1he conversion formula gwcn below: 
jF:1cc Value o f the CCD)/ (bir J\larkc::1 Valut: of 1hc fa1uity Sh:1rcs as 011 i.latc of l'.Oll\'crs1011 of ilH: CCD 011 :1 fully dilu1cd bas1sl 

CCD was repaid durmg the y~.ir ended 3 1 March 20!5. 

0.50 I R:itc.: o f Interest and lkpaymenr Terms. 
OCD fr,,m N,1\';1yug:1 llo:1d Projects Pnvatc I .im1tcd docs not c,my any .;uupun Rc..:p.a)•menr· 

l

(a) Opuonally w n,·crtiblc de-ht (OCDs) amountmg to Rs. U.50 millions h:l\'m~ foi..'.e ,o;1luc of Rs. JO/ - each w hic h docs no1 carry :m~' c..:oupon rL1)aymem 
01) ·n1e ?CD s will be: r,-dcemed solely at the upoun of inc Compailt' 011 :1,1y Lime ;1ftcr the 0j)lt0n exerdse d:uc bur he fore 18 (eigluc:cn) momhs of the dosmr, i.l:ue hy rhe OCDs 
rn<lemprnm :1mount (nc1 of all t,l};cs) 10 1he Seller p :11T.1es 
(c) ·11,c OCDs art.' rcdL't:med with prem ium of 129.5 n111 111 i\lay 202-1. 

-1?4.62 'l11c..:sc i11clt1de Rupee Term Loans (Rll,) from ICICI Uank Lid. & IDFC FIRST 13:mk Ltd .. ll,e inr<·rcst rntc is suh1er.:t 10 (Ju,1r1erly reset. ·n1c l,oilll 1s rep,1) ,tble 111 3:! unec.iu,11 
(1u:1rtt: rl)' msrnlmcn1s 

I 

The H.TL .lfC ~t.-cured by first r.mkmg pan passu charge/ mortg.1gc/ assigmne111 in fa\'our of l DUI Tnistceship Service l,.im11ec.l (acrmg :1s sccur11r 1rusr1:c) m•cr Lht: ~lrnt~1gcd 
Properncs, including, 11II rite Co11tp:111r's mnv:1blc assets, immovable properties ·,1_nd ;1l1 accou111s; borh present and fut11t"e, exducling ;111y l'ro1er.:1 As)(:rs. The Debt 1s further 
scr.:urL>tl hy 5 1°0 pledge uf lo'.(1u1ry / J>rcfcrc11cc shares & debentures 1SSu<..i.l tu 111··1 I. • 

1

Co!llp:1nr :l\";.l1lcd mormomun m pn11r.:1p:1I ;111d inrcrest parmem with lenders for the pc nod Jun 2'.l!O ro Aug 2020 u11der the COVI D~ 19 Re~ubroiy P.1i:k.:1gc oumo um:ed hy Rill 
:mi.I rhc lender> appruvct.l the s:une, D ue to rhc mornronum, fasi rt.-p:1ymem of Term loau m IDl·C Fl llS'J' Bank ;ind ICICI B:mk has ch.u1ged from 30 &1' 20'.!-' l'O 31 Der.:: :!O:!-l. 
Lemlers ~\so s:1nctKJned Funded Interest Term Lo:m (FITL) by c.:onvemng 1he <ICl'.I\K.'(l 111rcres1 due durmg the s.ud pcrioJ 

Dufl11g 1he rear ended 31 1\1:m:h 202.">, the· curn"1pny h:1s rep,1iJ 1he lmrrowmg. 



Vertis lufr.1.s tructure Trusl (Formerly known ::i.s l-liglrn.-,4ys lnfr::i..structure Trust) 

No1es fonning pare or Consolid:ued Financial S1ate mcnts for the period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

A, For rc11aymcm 1enns and security details or the outs t1u..1ding non•current borrowings (including cunCllt maturit..ies) refer I.he table below: 

lsr.N o. !Nature of borrowing Name of Ent..ity 

10 

No11-t::rn1veni1Jle 
,k bcnnire:. (sci.:urctl) 

Prcfcre1h.'.C ~l1Me 
(unSt:cured) 

l \.1n&1lo rc l~lev:ircd 
ITollw;ty Pri,0,Jtc Limucd 
i( BETPJ.? 

I 

U,ulg;1k11·c Elc\'atcd 
.l'<Jllway Pnv-.uc Lnn11t.'<I 
( llETPL) 

Sc1..··ured, l.1srcd, 1G u1:irnt it(J:1d 1\nd ] 
rcdc1nable, no n- lnfr.1s,nx::mrc Cornpanyl 
c1i11\"t:rt1blc dehc1uurc:i l .1rmml((; RI CLJ I 

Hupee lt'nn lo.m s from Ch:ill:ikcre ("-arn,11.1k,t) 
h:rnks (secured) I '1ghways l' rn~1tc 

l..111111cd 

Tuai 

Principal Outst:mdiog Repaymenc tenus and security disclosure 

As ::t.tjw1e 30, As ::t.t M:uch 31, As al Ma.rd.I 31, As at Ma.rcb 31, 2024 
2026 2026 (Refer note S2(b)(ii)) 

59.1_23 5'J3.5<• 1-1-10.07 

3,813.79 

l,14_,_291.18 1,15,739.81 49,327.28 

121.00 In the year ended 3 1 J\la rch '.!018, the Comp:lll)' h;1d issued 19,'Jl5 secured rt.xlttmable NCDs, h;1vmg face value of Rs. 100,000 e;1ch, ru NI II -' ln frnsrmcrure Finance J .imned 
(erstwhile IDFC lnfr.1strutturc FinmH.:t:: Ltd.) and India l1,fr.1dt:b t Ltd. "1111.: N C D:i art: rc<leell"l:1hlc in 29 ui1e~ual quarterly inst:1lmcnts. The dclu:n nires carry i111cresr r.uc of9.05"u 
pe r ,mnum. The debennircs 11rc S-1...·Curc<l by a first p :1ri p;1ssu d1;11-gc/ m urrg.1gc/ :1ss1gnmc11c in f.wour of rhc Dcbcnnire T msrce and rhe Seumry T rusrce o,·er the Mor1g.1ged 
Properul·s, mdud1ng. al! 1he Company's mov:.1blt: :tssc1s, 1mmov-<iblc propcrl1es a11<l all accou111s; bmh prl,SClll and fu1urc, cxdudin~ an y Ptojl-CI 1\ssets. ·1·he Debt 1s fonher 
secu red h}' 51'~" p le<lgc o f Eq1.11ry / ,~reference shares & dcbenn1res issued w 111 .--11 . 

I 

Co mpany a\":1ik1.I murntorium Ill p mu:1p:al :md unerest 1.>.1ymem with lc.mler fur the pem1t.l Jun 2020 m 1\ ug 2020 u1uler the COVID- 19 llcgul:uor)' P:1i.:k.1ge :111111iuni.:cd by RBI and 
the lenders approved rhe same. Due to clus mor-;nom,m, I.isl repaymenr of ,he 11011-cunvertibh:: debemun:s ch;mged from 30 June 202-1 m 30 S<.,p 202-1 U'ndl.·r~ s:i.nc110 11ec.J Fur1Jec.J 
lnrcrcsr Term Lo an (FITL) hy com·cn•ng rhc :ttcrucd m1cresr du~ dunng the s:ud period 

l) urmg the )'e:1r ended 3 1 1\ l:m.:h :?025, rhe com:1pny ha~ rep;1;d 1he IXln-ow111g 

1:?9.-1:? The tenure of the 1wcfcrcoce slurcs would be JO year. The 1cm1s of 1hc s.un c as below. 
a)Co m·cruhle into cc1uiry shares of INH JO ( Indian llupct'S !"en unly) ba:-ed on fair market ,-,1.lut." of such CllUlf)' sh.ires ;i~ on the date u f cum·crs1011 (wlrn.:h shall nor. unless 
mhcn,.•1,;e permin cd by ;1pplicable l:iw,;, he lt:_iwcr th:111 tht.' foir m:.1rkcr ,~1luc t1f the cqwry shares as (HI the d:.irc o f allurmen t of the CCI~). which will he muomlly agreed. 
b)unu.- CC.PS shall Ill" compul~o nly con,·(•rtt'd, on the d,m· fallmg .it ttn: t·xp1ry ufTeuun: (""C:onwr~1or1 D,1tc") or pnor H) the <~om·ers1on DJtc, ,1.t 1h1• opt11,n o f the holder 1,f 1lw 
CCPS, im o eqmt)' shares each w11h voting ;md t.-conom1c righrs ar par with all othe r omsrantling c(1ui1y slures as on the Conwrsion Dme 
cj!Upon con,·crs1on, tlw Cl!UII>' slrnn.·s shall r,m k pJn p ,1ssu wuh 1ht· otlwr l'llllll)' sh.u-cs without an )' prcfl·rcnct· o r pno ruy o,•er them 
d)Hach Subscnp11()fl CCPS s-lldll be conwned ,mo such number of cqrnry sh.1res (sub1cu ro tlu· C<:VS no, convemng into l'9 LUI)' sh-.ues less than f.1ce ,~,1h,u.•) iS pN tlh· 
i.:1mvers1on fommb given below; 
[1.-~u:e V;1luc of 1hc CCl>SI / 11,.:ur 1\ bt"kcc Value o i 1he sh;ires as on dare of conversion of rhe CCI'~ on a Fully Dilu1cJ llasisl 

1.085.57 Rate of lnte,es t and RepayrueUl Ten:11s: 

41,259.34 

Non-Conver1ible Debcn rures are rcpa)'able ,n 28 com.ecuuve half re.irly 1rn;mlmcn1 sranmg from Scp1cmber 2016 to :\larch 2030 as per schedule rc.-paymenr. Ilic Nun-Converublc 
Dcbcnn1tcs arc c:1rrymg fixed uucresr of 9"',u p :1.. 

The non com•crtible dchenrurcs (NCD) :ire secured hy way 1>f • 
The dcbem\lrc are secured by ,1 p,1n-p as~1 fi r~, ch.irgc u\ favour of rhc Trusree of the Sl'V 01\ the pro1t-c1 ,1sscts ;11\d all Propeny, Pbm aod E11uipincnr's and 1nt.u1~1blc a~seh, 
indudmg but 1101 limi1cd tu rtglus over the pro1cr:1 site, pro1cc1 tlocum cn1s. limllll'.1a! ~1ssc1s sudi :1s rece1v.1blt.'S, cash, 111 vesm1ct11s, 111sur.111ce procei..-<ls. c1c. 

N ature or Security and temis o f repayments or Rupee term loan: 
(A) Narure of Sc1..1.inf)' 
(1) First charge on all 1he SPV's immovable asse1s/ movable assc:rs ( cxct.1)1 projcc1 assets), 1f .Ul)' , bo1h presem :and future. 
(ii) 1:.irs1 charge o,·cr .ill revenue, r~eiv:ible:, and ;1u1ho rizcd uwc.-srments 1)f the SPV's from rh e p ro1cc1 Qr 01herw1sc 
(iii) First charge O\'er the nghts, 1ide ,1nd 111ccres1 o f the SPV's rch•rt:d 10 1he projt.'CI from all conrnic1s, 111surances, licences, m ro and mher all pm1c~1 documcm ~. 
(tv) First diaq;l' over all the b ;mks \ICCOu111s of 1he SPV mdud1ng 1he Escrow :1ccou11ts and rhc sub m,:cou111s 
(v) l~irsr d1:1rgc c)n all intangibles 11ml uncalled c.1p1r:1l of 1he horrower both present & funirc, sa\'C and excepr rhe proit.-cl '.tSSCfS 

(vi) 1\ first charge by ,vay of ass,gnmc,u or 01hc,w1~ crc:11KJ11 011 sccur1f)' i1ucrest 111 all 1hc n~ u , 1-itll·. i1ucrcs1. ber1cfits, claims. w1d <lenu11<l i11 tht: prci1cct ducmncnts 
(Vli) Pledge C>f sh;ucs o f 5 1°" of 1hc issued, pHid and V()ting e~uit)• sh:1re c:1pm1I held hr rhc promoter till fornl sct1le111cnt d,1te ~1bicct ro cunditmns sr1pubtt.1.I 111 Concession 
Agret"menr and prior wrinen :1pprU\~,1l of NI I Al 

N m c• ·111c a fores.1id shall b e collectively rcfcrrt.'<I r<1 tht: "Sc1..1mr)"'. The ;1bovt' sco1ri1y will rank p:in p:i~su intcres1 ;uuvng rhe Lenders 

(U) Term ~ uf lkvaymcm 
(i) Sec:urud l.uan 1s: repayable 111 !"I stmi.:t11red lrnlf ycarl)' inst.ilmc1u s commencm~ after 7 numth~ frc)m dare of scheduled l'.()mmcn:ia! (1pcr:111on d:ite. 
(ii) Unsecured lo,u\ taken ,s 11u ctcs1 frc.-c and sh;11l he repayable suh1ecr 10 prior :1pproval o f lenders after complying the cond itions ,1s s11pub1ed m 1hc1r san,.;11<)n 

, -.;\S IN/:'1>· 

((:v;o~~)) 
\"'" () 

cl' y 
_/)¢1.l 3~0 



Venis lnfrastrucwre Trusl (Formerly knov.'1l as Highways lnfrastrucrure Trus1) 
Notes forming pan of Consolida1ed Financial Statemems for the period ended and as at June 30, 2026 

(All amounts in ~ millions unless otherwise stated) 

19 Other non current financial liabilities 

Deferred pa)•men1 liab1liries-payable to ;'\I l.-\1 / P\'\'D 

20 Non current provisions 

P rovision for employee benefits 
Granury (Refer noce +4) 
Compensated absences (Refer note +4) 

Ot.her provisions 
.\lajor maintenance obligation (refer no te below (a)) 
Pro\ision for Infrastnicrure upgrade (refer no1e below (b)} 
Pro\ision for handover cos t {refer note below (cl) 
O thers 

Notes: 

(i) lnformacion about individual provisions and significant estimates 
{a) Provision for major maintenance obligation 

As at June 30, 2026 

l.63fi.50 
1,636.50 

30.66 

24.29 

l.20-t62 

554. IO 

62.67 
1,876.34 

As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

1,63 1.88 1613.88 1,587.31 

1,631.88 1613.88 1,587.31 

29.38 24Al 24.75 

19.26 17.3 1 

1.019.23 783. 18 849.77 

604.57 782.13 

15.87 

6-tAS !US 2.35 

I 717.63 1639.60 894.38 

Each SP\' of the Group is rcl.luircd to operate and mauuain the pro,ecr highway during rhe entire concession penod -and hand over the project back ro concession granting authorities as per the maintenance standards 
pre:-cribed in respecri\-e conces:-1011 arrangements. For tlus purpose. a regular maintenance along with periodic maintenance:; is reqwred to be performed. ~ormally periodic maintenance includes resurface of 
pavemems. repair o f Hrucrures and other equipment's and maincenance of sen1.ce roads. T he maintenance co::.t / bituminous O\·crlay may vary based on the actual usage during maintenance period. :\ccordingly on the 
grounds of 1much1ng cost concept and based 011 1echmcal estimates. a provision for major maintenance expenses is re\iewed and is provided for in the accounts. Considering that the expense 10 be incurred depends on 
,"'a.rious factors rncluding the usage. wear and tear of the higlnva)', b1tum111ous overlay. etc, it is not possible to estimate the exact riming and the quaotum of the cash flow. The management does no t cxpeci any 
reimbursement rewards 1hc expenses co be incurred. 

l\fovement in major maintenance obligation during the financial year : 

Particulars As at June .30, 2026 As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

• ~on·currenr l,20-t62 1,019.23 783.18 849.77 

- Current (refer note 27} 2,970.63 3.030.52 1,729.51 3,001.57 

4,175.25 4,049.75 2,;12.69 3,851.34 

Particulars As ac June 30, 2026 As at March 31, 2026 As at March 31, 2025 As at !\·larch 31, 2024 
(Refer note 52(b)(ii)) 

Opening balance 4,049.75 2,512.69 3,851.34 1,260.55 

Addition on account of acqwsirio n 502.34 2.462.21 

Additions during the period/year 232.20 2,120.31 2,(\1)9.42 1,-16\.28 

Vtihscd duri11g the period/year (1-16.72) (1,296.56) (3,077.54) (1,447.97) 

L'nwintling of discount on major maintenance pr0\iSion 66. 1-l 210.97 157.07 100.81 

~lodificatio n (gai11}/loss on financial liabilil)' (26.12) (427.60) 14.46 

Closing ba1ance 4,175.25 4,049.75 2,512.69 3,851.34 

(b) Provision for lnfrastrucrure upgrade: 

Certain SP\-s estimates and prO\ides for contract liability ,rt respect of uoavoidablc obligations to impco\'e/ upgradc the 111frastrucrurc to be undertaken as per Concession Agreement Wlth ~H_-\1. T hese estimates arc 
corroborated through pmchasc orders/ ,vork orders placed or to be placed b~, these SP\'s as determined by management's 11Hcrn2\ technical team . .--\s the estima1ed cost is based on the variou::. assumptions such as 
current infrastrucrure (road, pa,·emems. etc.) condition, inflation in marcriaJ cost etc., hence the .\fanagcment has applied judgement for these estima1es. 

Movement in infrastructure upgrade works obligation during Ute financial period/year: 

Particulars As at June 30, 2026 As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

- ~Oll·CUt'"rCllt 554. 10 604.57 782.13 

- Current (refer 11otc 27) -186.05 -186.o; 588.57 

Closing balance 1,040.15 1,090.62 1,370.70 

Particulars As at June 30, 2026 As a1 March 31, 2026 As at March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

Opening balance 1,090.62 1,370.70 

.\dditions during the year 1,362.41 

Cnwinding o f discount on lnfrasrrucrurc upgrade 13.57 70.42 8.29 

Crilised during the year (64.04) (3;o.;u) 

Closing balance 1,040.15 1,090.62 1,370.70 



Vertis lnfrastrncture Trust (Formerly known as High\vays Infrastrucmre Trust) 
Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts in f millions unless otherwise stated) 

(c) Provision for handover cost: 

Certain SP\ '::-, for wh,ch the conce:-;:-ion period is apprnaching expiry in 1he near future. have estimated and rccogrnzcd prov1s1ons for handback obligations to be discharged 1n accordance with che Concession 
:\grccments en tered 1oto with concess1o n granter. the management has exercised considerable iudgment in determ.ining the pro ,1sion. 

Movement in handover cost durine the financial vear • 
Particulars As at June 30, 2026 As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 

(Refe, note 52(b)(ii)) 

- :,..;on-curccnt 15.87 
- Current (refer note 27) 61.75 Si.OS 
Closin2: balance 61.75 51.08 15.87 

Particulars As at June 30, 2026 As at March 31, 2026 As at March 31, 2025 As at l\farch 31, 2024 
(Refec note 52(b)(u)) 

Opening balance 51.08 15.87 

Additions during the year 9.78 3>.09 15.87 

Cnwinding o f discount on hamlovcr cost 0.90 1.12 

Closing balance 61.76 51.08 15.87 



Venis Infrastructure Trus t (Formerly known as Highi,.vays lnfras1ructurc Trust) 
Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts inf millions unless otlierwise stated) 

21 Deferred ta.x asse ts/ (liabilities) (net)• 

Deferred ta.x assets/ (liabilities\ as at As at lune 30, 2026 

Temporary difference of pcdim1nary expenses 
Pronsion for major ma11Henance obligation 
Payable to Concession :\uthori tics 
Unustd business loss and unabsorbed depreaation 
Provision for employee benefi1s 
~(inimum Alternate Tu 
Timing diffe rence on imangibk assets and property. plant and equipment 
Fai r valuation of investments 
Sen-ice concession arrangements 
Total 

Deferred ta.x assets/ /liabilities\ as at As at March 31, 2026 

Provision for major maintenance obligation 

Payable m Concession Authorities 

Cnuscd business loss and unabsorbed depreciation 

Pro\1s,on for cmploree benefits 

.\lrnimum :\hernace Tax 

Timing difference on intangible assets and property, planr and equipment 

Cpfcont fees on borrowings 

Fair valuation o f investments 

Sen.ice concession arrangements 

Total 

Deferred 1a..x assets/ (liabilities\ as at As at March 31, 2025 

Temporary difference of preliminary expenses 

Pro\ision for majo r mainienancc oblig:lbon 

Payable to Concession Authorities 

l'.nused bu!-iness loss and unabsorbed depreciation 

PrO\ision for employee benefits 

J. linimum .\Jtcrnate Ta....: 

Timing di fference on intangible assets and property. plant and equipment 

Fai r vaJuation of investment~ 

Senice concession arrangements 

Deferred tax assets / (liabilities) as at As at March 311 2024 (Refer note 52fb)(ii)) 

Temporary difference of preliminary expenses 

PrO\-i sion for major maintenance obligation 

Payable to Concession AuthoritJ<.>s 

Unused business loss and unabsorbed deprecianon 

Provision for employee benefits 

Minimum Alrernare Tax 

Timing difference o n in tangib le assets and property, plant and equipment 

Cpfront fees on borrowings 

Fair valuation of irl\'estments 

Ser.ice concession arrangements 

Total 

' refer note 39 for details with respect m deferred tax not recognized on unused tax losses and credi ts. 

Assets 

1,229.05 
(213.78) 

(0.04) 

1,015.23 

Assets 

l ,~29.0S 

(214.21) 

(0.01) 

1,014.83 

Assets 

(0.01) 

985.23 
(531.10) 

454.12 

Assets 

815.83 

(477.54) 

(0.29) 

338.00 

Liabililies Net 

(371.49) 371A9 
(518.12) 518. 12 

(9.70) 9.70 
(9.93) 9.93 

(U63.62) 2A92.67 
6,770.80 (6,96-158) 

1A7 (!.SI) 

685.96 1685.96) 
5,285.37 14,270.14' 

Liabilities Net 

(376.88) 376.88 

(511.78) 511.78 
(8.51) 8.51 

(12.32) 12.32 
(1,308.87) 2,537.92 
7,054.35 (7,268.56) 

-t.21 (-1.21) 

1.06 (1.07) 

880.65 (880.65) 

5,721.91 (4,707.08) 

Liabilities Net 

(0.02) l).Q2 

6.S5 (6.55) 

(494.74) 494.74 
(173.68) 173.68 
(194.35) 194.34 

(1,655.78) 2,641.01 
8.005.SO (8,536.60) 

(2.10) 2.10 

519.80 (519.80) 

6,011.18 (5,557.06) 

Liabilities Net 

(0.6·1) 0.64 
(95.47) 95.47 

(46-1.14) 484.14 

(139.59) 139.59 
(3.97) 3.97 

(2,487.60) 3.303.43 
9,267.82 (9,745.36) 

0.16 (0.16) 

10.34 (10.63) 

359.9-t (359.94) 

6,426.84 (6,088.84) 



Vertis lnfrascrucrure Trust (Formerly known as High\rays Infrastructure Trust) 
Notes forming part of Consolida1ed Financial S1.atements for the period ended and as at June 30, 2026 

(All amoums in "f millions unless otherwise stated) 

Component ""ise movement of deferred tax (liabilities)/assec for the period/ year ended June 30, 2026, March 31, 2026, March 31, 2025 and March 31, 2024: 

Particulars Balance as at April Acquisition in Recognise d in the Recognised in the 
01, 2026 business combination Statement of Profit and Other Comprehensive 

(refer note 52 (b)(ii)) Loss during the period lncome during the 
period 

l iabilities 

Timing difference on intangible as:ms and property, plant and equipment 7,268.56 (283.98) 

Lpfront fees on borrowu1gs -l1I (4.21) 

Fair vaJuation o f investments 1.()7 0.-H 

Service coocessio n arrangemen1s 880.65 (194.69) 

Sub-Total 8,154.49 (482.44) 

Assets 

Payable to Concession Au1hori ties SI 1.78 (d➔ 

Provision for major rnaintcnance obligation 376 88 (5.39) 

Pro,'tsion for employee benefits 12.32 (2.39) 

Cnused busi11ess loss and unabso rbed depreciation 8.51 1.19 

).Iin.imum .-\lternate Tax 2,537.92 (45.25) 

Sub-T o tal 3,447.41 (45.50) 

Net (4,707.08) 436.94 

Particulars As at April 01, 2025 Acquisition in Recognised in the Recognised in the 
business combination Statement of Profit and Other Comprehensive 

(refer note 52 (b)(ii)) Lossduring the year lncome during the 
year 

Liabilities 

Timing difference on intangible assets and property, plant and eqrnprne11t 8,536.60 398.67 (1.666.71) 

Cpfront fees o n borrowings ➔.21 

Fair ,-aiuation of im·cstmcnts 1.07 

Prom;;io n for major ma.inrenance obligation 6.55 (6.55) 

Scn '\cc conccss100 amtngements 519.80 434. 17 (73.32) 

Sub-Total 9,062.95 832.84 (1,741.30) 

Assets 

Payable to Concession Authorities 494.74 17.04 

Provisio n for major maintenance obligation 190. 11 186.77 

Provisio n for employee benefits 194.34 (180.74) (1.28) 

Temporary difference of preliminary expenses om (0.02) 

C'nused bu~ine.ss loss and unabsorbed dcprcciatio11 173.68 (165.17) 

.\f111imum Alternate Tax 2,64 1.01 (103.09) 

Fair valuanon of investments 2. l0 (2. 10) 

Sub-Total 3,505.89 190.ll (247.31) (1.28) 

Net (5,557.06) (642.73) 1,493.99 (1.28) 

P articulars As at April 01, 2024 Acquisition in Recognised in the Recognised in the 
business combination Statemem of Profit and Other Comprehensive 
(cefec DOI< 52 (b)(u)) lossduring the year Income during the 

year 

Liabilities 

Timing diffcrcoce 0 11 inrnngible assets and property. plan, and cqwpment 9,7➔5.36 (1,208.76) 

L'pfront fees on borrowings 0.16 2.29 (2.45) 

Fair valuation o f uwestmenrs 10.63 (10,63) 

Provision for major mamtcnancc obligaoon 6.SS 

Service concession arrangemen1s 359.9➔ 71.26 88.60 

Sub-T otal 10,116.09 73.55 (1,126.69) 

Assets 

Payable ro Conccssioo .\uthonocs 48-1.14 10.60 

Provis,on for ma,or maintenance obligation 95-➔7 {95.-17) 

Pron s1on for employee benefits 3.97 190,37 

Temporary difference of pccliminary expenses 0.64 0.02 (0.64) 

l.'.nused bus,ness loss and unabsorbed depreciation 139.59 34.09 

.\hnimum .-\ltema1c Tax 3,303.43 (662-42) 

Fair valuation of tn\·escmems. 2. 10 

Sub-T otal 4,027.24 0.02 (521.37) 

Net (6,088.85) (73.53) 605.32 

Balance as at June 30, 
2026 

6,984.58 

I.SI 

685.96 

7,672.05 

518.12 

371.49 

9.93 

9.70 

2,➔92.67 

3,401.91 

(4,270 .14) 

As at l\:{arch 31, 2026 

7,268.56 

4.2 1 

1.07 

880.65 

8,154.49 

511.78 

376.88 

12.32 

8.51 

2,537.92 

3,447.41 

(4,707.08) 

As at March 31, 2025 

8,536.60 

6.55 

5 19.80 

9,062.95 

49-1.74 

194.34 

0.02 

173.68 

2,641.01 

2.10 

3,505.89 

(5,557.06) 



Venis Infrastructure Trust (Formerly known as Hig h,.·vays Infrastructure Trust) 
Notes forming pan of Consolidated FinanciaJ S1a1em en1s for the period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise stated) 

Particulars As al April 01, 2023 

Liabilities 

Tinung diffcrrncc on mtangibk assets and property. 

(.;pfront fees on borrO\\o·ings 

Fair ..-aluar:ion of im·estments 

Set'\·1ce concession arrangements 

Sub-Total 

Assets 

Payable 10 Concession :\u1horicies 

Provision for major maintenance obligation 

Provision for employee benefits 

Temporary difference of preliminary expenses 

(.;nuscd business loss and unabsorbed deprecation 

~linimum Alternate Tax 

Sub-T otal 

Nei 

22 Other non-current liabilities 

Deferred Income 

23 Current borro,.,.,ings 

Unsecured 

Commercial paper 

plant and equipment 

Current maturities of long term borrov.ings (refer note 18) 

~cured 

-Ruptc 1ecm loans from banks and financial institutions 

-~on-convertible debentures 

Unsecured 

-Liability component on preference shares 

2,270.69 

0. 17 

2,270.86 

-117.52 

607. 16 

1,024.68 

(1,246 .18) 

Acquisition in 
business combination 
(,e fe, nole 52 (b)(u)) 

7. 174.07 

I I.II 

19.52 

517.52 

7,722.22 

165.5-1 

S.40 

0.67 

2.-16-1.92 

2,636.53 

(5,085.69) 

As at June 30, 2026 

28.3 1 

28.31 

As at June 301 2026 

7,163.71 

3,368.18 

5,-163.58 

15,995.47 

(JOO Jpatt h()..f bun atlt!Mltonaf!J left Mank) 

Recognised in the Recognised in the As at March 31, 2024 
Statement of Profit and Other Comprehensive (Refe, no1e 52(b)(ii)) 

Lossduring the year Income during the 
yea, 

300.60 9,745.36 

(10.95) 0.16 

(9.06) I0.63 

(157.58) 359.94 

123.01 10,116.09 

66.62 484.14 

(70.07) 95.47 

(1.43) 3.97 

(0.03) 0.64 

139.59 139.59 

231.35 3.303.43 

366.03 4,027.24 

243.02 (6,088.85) 

As at March 31, 2026 As at March 31, 2025 As ai March 31, 2024 
(Refe, nole 52(b)(u)) 

30.16 28.84 31.88 

30.16 28.84 31.88 

As at March 31, 2026 As at ~,(arch 31, 2025 As at March 31, 2024 
(Refer OOIC 52(b)(u)) 

6.918.38 2606.00 2,6➔7.55 

3,208. 10 723.87 959.72 

S,449.93 .\ 196.49 .\31.97 

129.-12 

15,576.41 7,526.36 4,168.66 



Vertis Infra.structure Trust (Fonnerty known as Highways Infrastructure Trust) 
Notes form..ing pan of Consolid:ued Financial Statements for the period ended :1nd as at June JO, 2026 

(All amounts inf millions unless otherwise s ta ted) 

24 Trade payablt$ 

Total ouma1tdmg dues of micro enterpnses and small enceqmses 

Tot.ii oumand11tg dues to cred,tors other 1han m,cro emerpt'lSe:1 and small cmerpnscs 

Trade payables ageing schedule 

As at June 30, 2026 

Particulars 

Lfndlsputed outsrandingdues of micro ente rpnses and small enterprises 

L'nd1spu1ed oomand mg dues of creditors o ther ch~n mic ro emerpnses and s mall 
enterpcises 

Disou1ed dues of creditors 01her ch11.n micro emcroases and sm111l eoteroases 

Toul 

As at March 3 1, 2026 

Parricu.L:us 

L'odispured outstandmgdue!; of micro en1e rpnses and small enterprises 

l'ndisputed outstanding dues o f cced,rors o ther th,rn m,cro emerpnses and s mall 
emerpcise:. 

O,souted dues of creditors other than micro e,ueronses aod snull enrero nses 

Total 

As at March 31, 2025 

Particulars 

L'ndtipuced Outsrandmg dues o f micro cn1erpa,;cs and sm.UI enterprises 

L·ochsputed outstandmgdues of c cedimrs o ther thao micro eme rpmes and s mall 
emerpases 

D,souted dues of creditors orher than micro entemnscs and small cmcmnscs 

Tout 

As at March 31, 2024 (Refer note s2,,..11ii)) 

Particu.L:us 

L·ndisputed outst1mding:ducs o f miero enterpases and small e 11terpcises 
L'nd1sp11ted oumaodmg dues of c redi1ors other than micro ente rprises and ,;mall 
emcrpriscs 

D,sputcd dues of micro e,uerpnses and small emerpnses 

Disputed dues of creditors other tlun mx:ro enterpri,;cs and ,;mall enrecprises 

• Includes unb1Hed payables 

As at June JO, 2026 As at March 31, 2026 

l08.9➔ 223.4() 

1, .. 96.32 1,.l-58.08 

1,605.26 1,681.48 

OutSt.a.nd.ing for following puiod from due date of payment 

Not due* Less than I >·ear 1-2 year 2-J year 

104.28 .,,. 
1,144Al 218.88 55.:32 64. Ll 

l,144Al 323.16 59.98 64.11 

Outstanding for following period from due date of payment 

Not due• Less than I year 1-2 year 2-3 year 

137.23 86 15 

1,084 63 192.82 138.78 14..20 

1,221.86 278.97 138.78 14.20 

Outstanding for following period from due date of payment 

Not d ue• Less than I year 1-2 year 2-3 year 

IJ.15 111.93 1.54 rl!S 

871.27 .. 63 31 6.81 '31 

884.42 575.24 8.35 4.49 

Outstanding for following period from due date of payment 

Not d ue• Less than I ye:1r 1-2 year 2-3 year 

9.78 44.24 0.17 0 12 

3,269.57 219.59 L5.08 10.63 

U.16 0.20 

0.02 

3,279.35 263.83 15.43 10.95 

As at March 31, 2025 

1 26.S➔ 

1,376.53 

1,503.37 

More than J years 

8.74 

➔ 86 

13.60 

More than J years 

0,02 

22.79 

-H16 

27.67 

More than 3 ye3t'S 

O.IJ.I 

25.97 

➔.86 

30.87 

More than 3 years 

J .71 

0.16 

-1,.86 

8.73 

As at March 31, 2024 
(Refer note 52(b)(ii)) 

54.83 

J,523.➔6 

3,578.29 

Total 

108.94 

1,491.46 

4.86 

1,605.26 

Total 

223.40 

1,453.22 

S.86 

1,681.48 

Total 

126.84 

1,371.67 

4.86 

1,503.37 

Tout 

54.31 

J,51S.58 

0.52 

4.88 

3,578.29 

25 Other current financial liabilities As 31 June 30, 2026 As a1 March 31, 2026 As at March J I, 2025 As at March 31, 2024 

Deferred paymenr li~b1li1ies-payable to ~H:\1/P\X,1) 

Retention moni.:y 

:\d,·ancc agaiost o.1stomcrs 

lnteres1 accrued o n rupee tenn loa,, 

lnteres1 accrued 0 1, nof\ co,werttble debentures (':--;CDs') 

Interest accrued but not due on borrowmg~ 

Pro,..S,on forcorpomc- social ctsponsibiliry (CSR) 

E:mployees payable 

Cons1dera11on pa~·able rowards acquis1t1on of subs1d1anes (refe r note 52) 

Pay.tblc under the scrncc conn."Ssion .trrangt:mcnt (refer note 6) 

O ther pay~bles 

Secun ty deposits 

26 Other current liabilities 
Payable 10 siatut0r}' authon11es 

_-\dv11.m."c' fro m <."l.l.Stom{'rs 

Deferred mcomc 

O ther payables 

27 Currcn1 Pro\'lsions 
Provision for employee bencfi tS 

G r.ltu1ty (Rtftr 1101e 4➔) 

Compens:1.1ed absence,; (Refer no1r 44) 

Other provisions 

,\ la1or mamtenance obl,g;mon 

Provision for mfrutrucnm: upgr.ick 

Pron s1on for hando\·cr i:osr of proic<."'f 

Provision for rou111lC mau1tenaoce 

O ther 

28 Cwren t tax liabilities (ne t) 

Prm"tS1on for income 1:u (net) 

173.98 

55l.52 

o.oi 
• . 90 

15.72 

2-1 99 

9.u.86 

11612 

1,832.IO 

-116.80 

9.93 

9.0<J 

88 3 L 
524.13 

LL.U L 

5.70 

2,970.63 

-!86.05 

6175 

4.09 

6 1.06 
3 600.29 

21 9,21 

219.21 

* 

!70.75 150.55 
667 15 386 66 

2.47 

0 77 -1..49 

25 88 20 28 

32.02 LG 57 
1)➔4.86 92.28 

127.95 

77.GO 128.16 

2.46 

1,923.03 931.87 

410.49 340.98 

? to 22.29 

8.98 8 59 

92.91 ➔7 18 
521.48 419.04 

12.29 -1-.57 

2833 2.UO 

J,030.52 172951 

-1-86 tJ5 588.57 
51 us 
15.37 l.! 70 

60.38 2.0l 
3 684.02 2,341.36 

111.67 6.85 

6.85 

(Rder note 52(b)(ii)) 

154.02 

19108 

0.31 

4.14 

2.39 

534. ll 

15.09 

21.22 

578,()(J 

33➔.33 

l,854.9S 

167,73 

126.52 

294.25 

2.28 

2.83 

3,001 57 

12.19 

3 018.87 

I I 32 
ll.32 



Vertis Infras tructure Trus1 (Formerly kno"'Tl as Highways lnfras1rucrure Trust) 

Notes fonning p:art ofConsolidatcd Fin:1ncial Statements for the period ended and :as :u June 30, 2026 

(All amounts in? millions unlus otherwise stated) 

29 Revenue from opcr:uions* 

Income arumg our of roll collection 

lnreres1 income on .1nnu1f'. rcce1v,1ble from :-.:H.\t 

Reve,1uc fro,-n operations ,11\d mamtenancc o f ro.td 

ClaITTJ from '.',:H.-\ 1 

Change of scope and uhlH?,' sluftmg e,i:penses 

Construction 111comc 

lr"1:Sur.tr1ce Cla,m 1ov.·.1rds Loss of Revenue 

' Refer '\/ore ➔8 for Di:saggreg:mon of Rc\·enuc. 

JO Profit on s ale of assets/ inve stments 

Gain on ~ale of property, pl~nr :md equipment (net) 

Gain on ule of 1m·e-Hmel'll$ (net) 

Gain/(Lo:ls) on in\"CStJTicnts carried a1 fa,r val\lc through profi1 :rnd 10$S (net) 

JI Q1her income 

ln1ere$t income 

-Income t:a,i: refund 

-Others 

Sile of scrap 

Insurance claims 

Gamon mod1firnt10n of U:161~1}' 

Excess pronsions \~Tlncn back 

Pan 1hrough d:tITTJ rcceH·ed from ;\. H. \ I 

Gamon modification of ,mnu1ty 

Deferted co,15 ,daratio,1 hab,J,r:,es 11() lo,tger required \\'t'l.rtcn b:ick 

\[isctlb.neous income 

32 Operating expenses 

Construction cost 

Change of scope and utility sluftmg expenses 

Experule for handover cost of pro1cct 

E,i:penses related to cla,m from '.\lJ-l\1/PWD 

33 Employee be nefits expense 

S:U.ary. wages and bonus 

Contr-ibunon to provident rnd t>thcr funds 

S12ff welfare upemcs 

For 1he period ended J une For the period ended June For the ye lll' e nded March For the year ended March For the year ended March 

-- •= ~- ~= ~-

7,070.8: 

:,JU:!➔ 

597.78 

37:.9➔ 

90.51 

10.6::! 

10,308.76 

0.27 

65.84 
(0.7') 

65.31 

17 56 

0.15 

98:? 

11.73 

0.08 

65.38 

3.53 

110,45 

86.18 

9.78 

118.52 

109.5➔ 

7.99 

7.96 

125.49 

(fJN <p~rt h,11 b«n 111tm//011~!!, kJr bl.mk.) 

6,j➔J:?IJ 

1,1):.1 1 

::!85 18 

::!51 18 

51 81 

8,063.57 

1.36 

65-➔:? 

26.4::! 

93.20 

\1,55 

0.21 

I L.7(1 

8,56 

3::!.:t 

11➔.56 

173,lJ 

248.40 

10::!.5:? 

5.83 

5.33 

113.68 

26.709.17 

7,396.95 

: ,675.19 

38661 

97:.83 

SUH 

38,192.56 

34➔.58 

(1 3.01) 

331.57 

3.67 

67.45 

1~9-➔0 

66970 

17.97 

902.65 

51.1.3 
1,:70.➔9 

59.83 

1,381.45 

506.'.26 

~-U2 

57.59 

588.57 

18.636 10 

\,l➔0.78 

855 ➔9 

639.13 

21,271.50 

).82 

+-18.90 

4S2.72 

14 71 

I 05 

3.17 

16J :? 

127.6() 

83.08 

18,H(l 

38.31 

25N 
793.28 

601 09 

!5.87 

184.00 

800.96 

26757 

16.33 

::!9.4::? 

313.J2 

(Refer note 52(b)(ii)) 

10,:i?:.::!3 

"86.iO 

1.005.~8 

7.820.73 

86.56 

l9,991.50 

0.77 

198.5:::! 

55.83 

2.55.12 

6.Jl! 

077 

7 43 

50.23 

,II.(') 

l::!.43 

118.43 

➔,307.72 

3.567.00 

7,874.72 

137.73 

19.3: 

16.08 

173.tJ 



Vertis lnfr3struc1ure Trus1 (Fom1efiy lcno~,i as Highn·ays lnfrascruclure Truu) 
Notes forming pan of Consolidated Financi::il S1atemen1s for 1he period ended :and :as a 1June 30, 2026 
(AJI :amo unl$ int millions unless otherwise s 1111ed) 

3.t fnteresr on 1erm loan, non convertible debcn1ures and others 

. I meres, on Rn.'$ ,111d :,.,:co•s 

lmereH o n compulsory com·emble dcbenrures 

- ln rere!II o n commerc,al paper 

35 Orhcr finance cosrs 

Fin:mce Cost in respect of unwinding of: 

- Fin:mcial li:.lb1li11es at amom.~ed cm1 

- Pro,1~1on IO\\"drds ~-1:l.,ar \lamtenance 

- P(Ovmon towarch handover con 

- Provmon 1owiuW Jnfustrucrure upgr.lde \\"Orks 

- Pro111$1Qn 1ow\l.rds ~H.\I deferred paymem prem,um 

lme!'est on St.Hutory dues 

.\lodifica11on l~s on financral liabtLry 

Fina,'k:e a,1d bank ch.1rges 

PrcpaJmcnt Charge~ 

O ther l,orrowrng costs 

36 Other expenses 
Power, fuel and \Va1cr charges 

,\lodific:mon ]o.5s on fin,mc1a! :uscN 

Commuruc:iuon 

Rate~ and ta.xcs 

Travcllmg and conny-ancc 

D1re:ctors,tting fees 

Rem (refer nore -I I) 

Bad debts wnrren off 

Pasnhrough dalfll expenses 

Pnnong .1.nd s1ationcry 

Loss on 5.1.[e o f property, pbnt and equipment and u11angil,le am:tt 

Lo$5 on mvnnnems carried al fair \·tilur: th.rough prOfo and !OS$ (net) 

lmpa,rmem loss allowance on ITT11d e receivablt':ll 

\hscdlanCOu$ expense::~ 

For 1he period ended June For the period ended June For the ye:u ended March For the ye:ar ended Much For the year e nded M.:nch 

~- •= ~- ~- ~-
l.9?tl.n 

J}fl 71 

2,121.48 

66.1-1 

0.90 

IJ.57 

-H.49 

0.10 

I 69 

10 . .'.!7 

168.28 

4A3 

31.91 

1081 

0A6 

0.91 

{i.39 

6.51 

55.42 

L,588.13 

50.37 

1,638.50 

313.3(1 

-15 48 

17.56 

-13.76 

590.90 

178 

~ -18 

13.15 

0.25 

0.69 

-W.90 

0.31 

9.7-1 

97.00 

7,65 1 37 

7,992.33 

543 01 

:!10.97 

l I~ 

70.J:? 

185.58 

158.90 

1-1-1.0:! 

0.57 

1.)24.31 

12.18 

75.31 

1.31 

349 

J)-1 44 

15.88 

-1.32 

-1.67 

817.96 

~95.83 

88.91 

3,297.69 

61.69 

157.07 

8.29 
185.-+5 

0.1:! 

33.75 

548.80 

186.ll 

9.01 

.t33 

31.70 

1.37 

0.62 

60-07 

390.30 

(Refer note S2(b)(ii)) 

2.171 .85 

-0753 

89.93 

2,799.JI 

181.66 

14.-16 

85.58 

439.4& 

33.JI 

3.95 

0. J.I 

21.10 

0.86 

2.59 

1.83 

Ll.85 

16.7-1 

81.37 

{rli1 Jf'..J{t IJJt bwr 1nttnt1{)11.:Jlfj lift bl,mk) 



Vertis IuJ.rastrucrure Trust (Formerly known as Highways Infrastrucrure Trust) 

No1es forming pan of Consolidated Financial Si::uements for the period ended and as at June 30, 2026 
(All amounts in t millions unless othern;se stated) 

37 Exce ptional items 

lmpaicmenr of inr,mgible assets 

lmpalrment o f t'inancial assets 

impairment of goodwill 

i) Impairment of intangible assets and financial assets 

For the period ended For the period ended For the year ended 
June 30, 2026 June 30, 2025 March 31, 2026 

69.05 

69.05 

755.82 

92.49 

848.31 

For the year ended For the year ended 
Ma.rcb 31, 2025 March 31, 2024 

(Refer no<e 52(b)(ii)) 

587.81 

3, 101.73 

3 689.54 

•\t tht: end oi each reporting penod, m terms ot" Ind AS 36 "Impairment o f .\ ssets" the ,\.fanagement C"ltm::s out 1mprurmem ,tssessrnem of mrangible assets (toll co\le<;rion righrs) and receivable under Service Concession 
agreements, consequently management prov1dc<l for an impairment loss of 't 69.05 ffilll1ons (:\furch 31, 2026: t 8-IB.31 millions, \L1rch J I, 2025: t '.\:ii mill,ons; ;\larch 31, 202.J: ~ 587.81 in.1llion) . 

.-\n impairmenr loss 1s recogmsed if the carrying ,unoum o f the investment exceeds irs recoverable ,1mounr. The recoYemble amount 1s determined by the ~ lanagement based on the value m use .ipproach usmg an Extem,U. 
lndependenr Valucr. 11,e key Judgements 1n de1ernuning the value m use appro.1ch mcluded rc\·cnue and other cash tlow pro1e<:t1ons for the remruntng concession penoct, changes in interest rlltes. discount rares, risk premium for 
rnarkct conditions etc. The rc\-enue pro1ect1on 1s based on assumpnons made by the ~lanagement regarding furure traffic growth and mflation factor for assi:ssing user toll fee as supported b)' 1he stud ies from the Third-party 
Independent Consultan t. 

b. Summary of impairment loss 

Name of entity For the period For the period 
ended June 30, 2026 ended June 30, 2025 

CTPL 

STPL 
B~ HPL 
BETPL 
RBPL 

c. The recoverable value de1ermined through value in use m ethod in respect of above im pairment: 

Name of entity 

CTPL 
STPL 
BNHPL 

BETPL 
RBPL 

d. Details of discount rate used for determining the recoverable va.lue: 

Name of entity 

CTPL 
STPL 

s:--.mL 
BETPL 
RBPL 

ii) l.mpa.irmenc of goodwill 

69.05 

69.05 

June 30, 2026 

7,--167.+.J 

217.95 
1,99-1.80 

June 30, 2026 

7.19', 

June 30, 2025 

June 30, 2025 

For the year ended 
March 31, 2026 

568.62 
187.20 

9249 

848.31 

March 31, 2026 

7,563.68 
'J:77.25 

2, 198.24 

Marcb 31, 2026 

9.65°0 
9.JS0 a 

7.IB°o 

For the year ended 
March 3~ 2025 

Marcb 31, 2025 

March 3~ 202; 

For the year ended 
Ma,cb 3~ 2024 

(Refer note 52(b)(ii)) 

243.91 
3-13.90 

587.81 

As at March 311 2024 
(Refer note 52(b)(ii)) 

8,919.26 
12,995 58 

As at Marcb 31.., 2024 
(Refer note 52(b)(ii)) 

\0.60°'o 
9.94°11 

During rhe yeac ended 31 ;\furch 202➔, the Trust has acquired one SP\. namely STPL which is pnmarily eng.iged 1n the business o f carrying out che proicct o f Design, Engineering, Cons1rucnon, Dcvclopmem, Finance, 
Operation and ;\{ainr,mance o f road on Bwlci Opemre and Tmnsfcr (BOT-Toll) basis. In dccordance w11h the rcqwremcnts of Ind .-\S 103, Busmcss Combinations Ind AS !03), the assets ,md liabilities, including road ,1ssers. 
acquired through aforesrud ac9uis1t1on were rt..>co rded in che ,tccompanying financial sratements a, fair \1\lue ('Pun:hdse Pnce .,\.llocat1on' or 'PP.\ ). This also resulted m n:cogmr,on o f goodwill am()l.111tmg ro ~ 3,l01.73 millions, 
being the difference betwet:n the fair ,;ilue of the net assers ,1cquircd ,md the purchase <.-onsiderat1on paid by the Trust. 
The cash mt1ows from project ace largely mdt:.'"f)Cndent o f those from other assets or groups of assets . .-\ccordmg\y goodwill has been allocated to cash gener.iting unit of STPL. 

;\lanagemenr periodically assesses wherher there 1s ,in indication that such goodwill may be impateed. For goodwill, where 1mp,t1rmenr md1cacors t:x1sts, management compares the carrying amount o f such goodwill wnh tts 
recoverable amounr. :\ s on the ceporting d,uc, based on the det,Uled fair \,:aluanon exercise undertaken by the m.magclT'k.>nt 1..-ons1dering the future pro1ected cash flows of the asser , 1he recoverable .unounr of goodw,11 is :-.:1!. 
Recoverable amount 1:, value in use of the <1cqu1red assets co!Tl'uted based upo n pro1ected cash tlows using anticipated re,;enue growth from tnpu(s provided m the traffic srud)' r1..-port (avemge growth r",He of 7.6° a across the 
proie1..1: life cycle). The discount rare used 1s 9.94• o_ Rc:co\·erable ,1mounr 1s value in use computed based upon \·,liuc-111-usc cakuhuions which uses cash tlow proiections (as apprm·ed by the management) co\·ering the concession 
peciod as the Gcoup behe\·es this to be the most ,1ppropnate 11mescale for reviewing ,md con:-idcnng performance. \ s 1he carcymg amounr 1s in excess of rhe recow:rablc ,1mount o r· goodw,l~ imp,llrment loss has been recocdcd 
on the <1foresa1d goodw1\I during the year. 



Vertis lnfrastrucrure Trust (Formerly known as H ighways Infrastructure Trust) 
Notes forming part of Consolidated Financial Statcm encs for the period ended and as at June 30, 2026 
(All amounts in ~ millions unless otherwise stated) 

38 Assets pledged as security 

Current 
lm·entories (refer note 9) 

lm·estments {refer note IO) 
Tmde recen-ables (refer nore 11) 

Cash and cash equivalents and bank balances {refer note 12 ,md IJ) (Refer ~ote i) 

Other financial .1sse1s (refer nore 14} 
Other cu rrent assets {re fer note 15) (Refer '.'-Jote 1i) 

Total current assets pledged as security 

Non-current 

Property, plant and equ1pmen1 (re[er note 3} 
lnrangible ,issets (refer note 5) 
Capital work 10 progress {refer note ~) 

Other non-current financial .1ssets (refer note 6) 
O ther non-current assets (refe r note 8) {Refer ;,,.;ote 1~ 

T otal non-currents as sets pledged as security 

T otal assets ple dged as security 

Note: 

As at J une 30, 2026 

l-13.25 

3,03L.-!8 

1,638.68 
11.286.64 

15,624.39 
2,350.88 

34,075.32 

765.55 

l, I0,94l.l l 

➔7,349.96 

676.59 
1,59,733.21 

1,93,808.53 

As at March 31. 2026 As at March J l, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

l l -1.13 24.00 

1,863.28 l .022-➔S 9,178.37 

886.82 16-t95 3L3.08 

12,63-l.lO 7,296.07 9,543.02 

l7,0622.3 3,557.02 2.789.52 

1,986.11 l,018.55 678.70 

34,546.67 13,083.04 22,502.69 

788.L8 462.77 38-l.12 

l,13,676.06 l, 19,458.1-l 57,948.28 

300 2.48 50.98 

47,676.55 9,060.53 8,710.62 

l,425-41 33l.38 127 .. 26 

1,63,569.20 1,29,315.30 67,221.26 

1,98,115.87 1,42,398.34 89,723.95 

(I) Out o f the C1sh and cash equivalents referred to above, c,ish ,ind i:ash equi,·alen1s 1n \"ertis Foundation amounting to ~ 1.66 nullion (;\I.arch 31, 2026: t 2.38 rrnl!lon; \L1ri:h JI, 2025: :-..,l; .\larch 31, 202➔. '.'-iii) has nor been charged 
as se1.."l..lrity against the borrowings availed by the Group. 

(i~ Our of the Other non-current assets and Other a.m em ,issets referred to ,1bove, Prepaid expneses o f the Group amounnng ro t 165.53 million (;-larch 31, 2026· l 1721 m lhon; .\larch 31, 2025: .229.65 null1on; .\larch 31, 202--k 
129 .. 27 millions) has not bcc11 chargL-d as sccunty ,1g,1inst the borrowings availed by the Group. 

(rbis ,paa hllJ bun inttnfVJnalf; kjt blank) 



Vertis lnfrast.rucrure Tmst (Formerly known as Highways Infrastrucrure Trust) 
No1es forming pan of Consolidated Fin:incial Starcmems for the period ended and as a t June 30, 2026 
(A.U amounts int roillioos unless otherwise stated) 

39 Ta."< expense As at June 30, 2026 

(i) Income ta."< expense recognised in Su1emen1 of Profit and Loss 

Current tax 62Li5 

Deferred rn:- (037 I I) 
18-1.44 

As at June 30, 2025 

➔57.43 

(293.0J) 
164.40 

As at March 31, 2026 As at 1\-farch 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

2,291.01 1,357.65 505.87 

(l,093.99) (60532) (2H O:!J 

797.03 752.33 262.85 

·n,c ma1or components of income t--.1.1 expense .ind the rcconc1h:i.non of expense based on the domestic cffeL""tn·e t:lx rate and the reported tax cxpt;nse ,n profit or loss :ire ,ls follows . 

Panicubrs 

Profit before tax 
Income tax using the Group's domestic tax rate under lm;omc-rax :\ct, 1961 

Expected tax expense [A) 

Ta."< effect ofadjustmen1 to reconcile expected income tax expense 10 reported income tax expense: 

Deferred Tax asset nor recognised on tax lmses 

~L\T credit nor recognised 

Effects of unrec<)b>nised deferred tax ,1sscrs/li:ibil1ttes on deductible 1empoca11 Jiffccences 

Exempt income (net off expt>nses) 

Pemunent disallowances 

Effect of differential tax rate ,1pplicnble to SP\ "'s 

Others 

Effect of shon .ind excess pro,·ision in IT related to earlier years 

T otal adjustments [BJ 

Actual ia.x expense [C=A+B) 

Particulars 
L'nu.-.cd r:u: lo~sts ,un,1bsorbed deprecrntion ,ind c;1pital loss foe which no deferred tJ..'C .isset 
has been recogrn~ed (Refer (a) (b) and (c) below) 

Potent1,1l r-.ix benefit@. 29.11°0 0farch 31, 2026 . 29.12°0, \IJrch 31, 2025 lt) l2°o and 
\farch 31, 202➔ ; 29 l?'o) 

3,609.ll 

29 l:?"o 

1,050.98 

(075.37) 

11 1.14 

192A5 

(1,191.02) 

097.79 

(1.6() 

(866.52) 

184.46 

l,-!61.60 

29.12°0 

425.63 

(130 31) 

75.62 

510.25 

(1,088.09) 

432.09 

(56 79) 

(261.23) 

164.40 

As at June 30, 2026 

.0,006.01 

11,766.35 

(fhiJ .,-pu(Y ha.r been mt~nholldf& left blank) 

7,394.05 

29.12°0 

2,153.15 

(J.8.80) 

336.12 

1,026.5-1 

(5,237 21) 

87.05 

l,770.80 

(13 U) 

82.52 

(1,356.12) 

797.03 

As at l\farch 31, 2026 

37,128.96 

10,81 L95 

6,200.69 2,42207 

29.12°0 29.ll°o 

1,805.64 705.31 

( l,878.38) (15136) 

3.8 3l (200 35) 

~76.76 509-25 

(~053.31) (442.46) 

752 33 262.85 

As at March 31, 2025 As at March 31, 2024 
(Rcfe, note 52(b)(ii)) 

17,595.7➔ 16,662.17 

5,123.88 4,85202 



Vertis [nfrastn.tcture Trust (Formerly kno~,i as Highways lnfr-.LStrucrure Trust} 
Notes forming part or Consolidated Financial Su1ements for the period ended and as at June 30, 2026 

(All amounlS inf millions unless otherwise stated) 

(a) Unused business loss can be carried forward based on the year of origination as fol.lows: 

F inancial year of origination Financial year of expiry 

:0-1,m:h 31, 2022 ~larch 3 1, 2030 

~larch 31, 2023 ~larch 31, 2031 

March 31, 202➔ M:m:h 3 1, 2032 

.\larch 31, 2025 _\forch 31, 2033 

March 3 1, 2026" .\larch 3 t , 2034 

June 30, 2026" ,\ b rch 31, 2033 

Tout 

(b) Unabsorbed depreciation carried forward based on the year of origination as fo llows: 

Financial year of origination Financial year of expiry 

~larch 31. 2011 Infinite period 

'.\larch 31, 2012 Infinite period 

:>.larch 31, 1013 Infinite period 

'.\larch 31, 2014 lnti.rute period 

~larch 31, 2013 Infinite penod 

.\larch 31, 2016 Infinite penod 

\ larch 31, 2017 Infirute penod 

.\larch J I, 2018 lntirute period 

~[arch 31, 2019 Infinite penod 

.\larch 31, 2020 lnfirurc period 

.\t::irch 31, 202 l lnfimre penod 

.\brch 31, 2022 lnfi rure period 

,\larch J I. 2023 Infinite pcncxi 

.\larch .31, 2024 Infinite peaod 

.\larch31,2025 Infinite period 

\ larch JI, 2026" Infinite period 

June 30, 2026" Infinite penod 

T otal 

(c) Capital loss can be carried forward based on the year of origination as follows: 

Financi.al )·ear or origination F inancial year o r r:xpll"y 

:\f:rn:h 31, 2025 March 31, 2033 

.\larch 31, 2026" March 3 l, 2034 

T o tal 

(d) Un.recognised Minimum aht:rnate ta.'C (MAT): 

Financial year of origination Financial year of expiry 

'.\larch 31, 20 13 \.£arch 3 l, 2030 

~larch 31, 2016 ~forch31, 2031 

.\larch 31, 2017 :\fan:h 3 I, 2032 

~larch JI, 2018 '.\-larch 31, 2033 

.\Larch 31. 2019 ~larch 31, 2034 

.\larch 31, 2020 .\farch3 1,2035 

;\forch 3 I, 2021 :\l:m.:h 31, 2036 

.\larch 31, 2022 "'"'h J I, 2037 

\!Jrch 31, 2023 .\larch 3 I, 2038 

'.\larch J l, 2024 .\farch 3 1, 2039 

~farch 31, 2025 \larch 3 1, 2040 

'.\farch J I, 2026" ~larch J l, 20-l l 

June 30, 2026A .\[arch31,:20.J2 

Total 

As a t June 30, 2026 As 111 March 31., 2026 

no 19 730.19 
1,985 59 1,986.96 

1.658<Jl 1,658.91 

4, 121.26 4,12126 

5-13.98 

9,043.93 8,501.32 

As at June 30, 2026 As at March 31, 2026 

68975 689.75 

1,698 79 1,698.79 

1,329 13 1,329 13 

, so •. so 
1129 11.29 

380.67 38067 

156.21 156 21 

30.99 30.99 

247.27 247.27 

190.00 190.00 

l47.85 147.85 

8,349.JS 8,349.35 

14,626 14 14.626. l4 

2,73-18-1 

30,60108 27,866.24 

As at J une 30, 2026 As at March 3½ 2026 

540.50 540-50 

220,91 220.91 

761.41 76141 

As at June 30, 2026 As at March 31, 2026 

10.18 10.18 

SH 5.3-J 

47.72 47 72 

31.90 3 190 

1886 18.86 

70 55 70 55 

(00.39 100.39 

184.23 184 23 

335 26 335.26 

804.63 804.63 

" The amount h:1s been dcnvcd based on income 1:1:c compuranon cstun.:itcd by m:inagemenr for penod cn<le-d JW1c 30, 2026 and \·ear ended :\lan;h 3 I, 2026 

As :u March 31, 2025 As 11t March 31, 2024 
(Refer note 52(b)(U)) 

3,582.99 3.592.85 

739 53 739 53 

2,18805 1,699 14 

2,852. 12 

9,362.69 6,031.;2 

As at ~-larch 31, 2025 As at March 31, 2024-
(Refer note S2(b)(i.t)) 

788.68 788 68 

14.99 70H9 

13.36 571.97 

970.08 1,372.77 

1,708.50 1,903.90 

l ,337.62 1,628.62 

l,18H 6 1,107,80 

665.60 66560 

390.84 )908' 

224.30 22430 

-15.89 45.89 

247 27 247.27 

284.26 28-U6 

277.69 394.26 

76.51 

8,233.05 10,630.65 

As at March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

As at March 31., 2025 As at l\farch 31, 2024 
(Refer note 52(b)(il) ) 

7. 12 7. 12 

6.68 6.68 

TI.I I 23. 11 

20.69 20.69 

5.34 5.34 

66.37 66.37 

39.73 39.73 

'?-)77 29.77 

70.55 70.55 

124.74 124.75 

172.84 

566.94 }94.ll 



Vertis Infrastructure Trust (Fonnerly known as Highways [nfrastructure Trust) 
N otes fonning part of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts in t millions unless otherwise stated) 

40 Earnings per uni1 (EPU) 
lltc followmg cable reflects che income and units data used U1 the basic and dilurcd EPC compumaons: 

Particulars For the period ended 
June 30, 2026 

:--.:er profit/ (loss) attributable to unitholders 3,06 1.-1-l 
:--.:umber of \ve1ghtcd average units ~ominal value of f IOO each) 
- Basic 1r; 1,50,99,83.998 
- Diluted 0 1,50.99,83,998 
Earnings per unit - after exceptional items and tax 

- For Basic Cf)• 2.03 

- For Diluted (f)n 2.03 

Note: 

For the period ended For the year end ed For the year ended 
June 30, 2025 March 31, 2026 March 31, 2025 

l .o70. l3 6,317.29 4,681. 11 

1.50.99.83,998 1,50.99.83.998 92,90,98.369 

1.50,99.83.998 1.50.99.83.998 92.90.98.369 

0.71 4.18 5.04 

0.71 4.18 5.04 

.+cBa!-ic EPL! amounts are calculated by divtding the profit for the period artnbutab!e to unit holders by the \Veighted a,·ernge number of units outstanding during the year. 

For the year ended 
March 31, 2024 

(Refer note 52(b)(ii)) 

(1,606.11) 

49,99,75.102 
49,99,75,102 

(3.22) 
(3.22) 

uoiluted EPL' amounts are cakulatcd by div1ding the profit attributable to unit holders by the ,veighccd average number of umcs outstanding during the year plus the weighted :wemge number of units that 
would be L<:sued on conversion of all lhc dilurive potential units imo unit capital. 

41 [nformation on lease transactions pursuant to Ind AS 116 - Leases 

The group app lies the short-term lease recognition exemption to its short-re.rm leas.es {i.e .• those leases that have a lease term of 12 months or less from the commencement date and do not contain a purcha~e 
option). It also applies the lease of low-value assets recognition exemption to leases that arc considered o f low value (i.e., below Rs. 1,00,000). Lease payments on short-term leases and leases of !ow-value 
assets are recognised as expense in the st.aonent of profit and loss have been disclosed under rent in 36. 

42 Capital and other commirmencs 

Particulars As at June 30, 2026 As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

Estimated capicaJ commitments (net of Capital advanccs)(refer note 8) 16.03 42.13 589.21 337.56 

16.03 42.13 589.21 337.56 

43 Contingent liabilities and claims 

Particulars As at June 30, 2026 As at March 31, 2026 As a t March 31, 2025 As at March 31, 2024 
(Refer note 52(b)(ii)) 

a) I ucome ra:c cases in respect of the Group 943.31 580.37 ,31.09 368.43 

b) Indirect ta:<. cases in respect of the Group 22.48 21.77 
c) Claims in respect of Stamp Duty O','ote i) 135.86 135.86 224.90 221.19 

d) Labour welfare dues f-'ote i) 46.77 46.76 46.80 47.78 

c) Toil fees related matters (?':ate ii) 1.3.90 
f) Od1ers 0.08 

1,148.50 928.66 702.79 637.40 

Note: 
(i) In terms of the SP.\ entered between the SP\"s and cn;rwhiJc promoters, these matters are covered w1der specific i.11demn..il)1 from crsr.vhile promorers. 

(it) DBCPL has filed a writ petition before the High Coun of :\fadhya Pradesh (".\[P Court") challenging directions by .\fPRDC to refund alleged excess toll fees collected from multi axle \'chicles (buses) and 
directions co independent engineer to assess the damages at 25° o to be lev1ed on DBCPL. .\fP Court has gr:utted a smy on the direction o f .\ lVRDC that no cocrci,·c steps should be taken against DBCPL for 
refw1d and damages. The matter was closed during the quarter ended June 30. 2026. 

( rhJJ space h,u bee11 i11tmlio11al!J left blank) 



Vertis Infrastructure Trust (Formerly kno'"'-n as High,vays Infrastructure T rusc) 

Noces forming part of Consolidated financial Statements for che period ended and as a1 June 30, 2026 
(All amounts in , millions unless otherwise stated) 

44 Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits 

A. Defined contribution plan 

The Group's contributlQn to Pro,,dent Fund amounts to, 7.99 millions (June 30. 2025: t 6.2➔ millions . . \larch 31, ?:026: t 2-U2 nllllioos. \larch 31. 2025: t 16.33 nullions, .\larch 3l. 202-k ~ 19.32 millio ns) has 
been recognised in the St:uemem of Profit and Loss under the head employee benefits expen:;e. 

The Group's contnbunon to Emploree State Insurance Corporation amoun1s to , 0.09 mi llions ( June 30. 2025: t 0.0:! mil\1011!-, .\larch 31, 1026: t 0.18 million~ . .\larch 31, 2025:, 0.27 millions . .\ larch 31, 202➔: { 
'\:ii ) has been recognised 1n 1he Statcmc,11 of Profit and Loss under lhe head employee benefi ts expense. 

B. Summary of gratuity and compensated absences: 

P articulars As at June 30, 2026 

Current Non current 

Provisions: 

Graruicy 

Compensated absences 

T otal provisions 

Fair \·alue of plan assets of gratuity 

Disclosure of gratuity 

Gratuity (funded) 

I 1.01 30.66 

5.70 2➔.29 

16.71 54.95 

As at f\farch 311 2026 

Current Non current 

12.29 29.38 

28.33 

40.62 29.38 

As at Marcb 31, 2025 As a t March 31, 2024 
(Refer note 52(b)(ii)) 

Current Non current Current Non current 

4.57 2➔-➔ t 2.28 2➔.75 

2.00 19.26 2.83 17.3 1 

6.57 43.67 5.11 42.06 

2.09 

T he group prm-ides for graruity, a defined benefi t ret1 remen1 plan covering eligible t:mplorees. The graruiry plan provides a li1mp sum paymen1s to vested einplorces at rebcement, dearh, incapacitation or term,nacion 
o f employment. The group pro,~des foe graniiry. based on acruarial valuation as of the balance sheet date. Vesting occurs upon completion of S years o f service. 

Desc ription of risk exposures: 

:\ description o f the risks to which the plan exposes the cntiC)•, focused on any unusual, entity spcci 6c or pla,M pcci6c cisks, and o f any significant concenrrauons of risk." for example interest rate nsk, liquidity nsk, 
salary escalation risk etc. Following are some of the risks chat the Group i:- exposed to: 

(a) Salary increases -:\ctual salary increases will increase the plan's liability. Increase in salacy increase rate assumption in fururc valuations \Vtll also increase the liability. 

(b) Investment risk - !f plan 1s funded then assets / liabilities m1sm:uch and actual im·cstmcnt return on assets lo\ver rhan the discount rate assumed at the last valuation date can impact the liability. 

{c) Discount rate- Reducnon nl discount rate 11l subsequent \·aluations can mcrcase the plan's liability. 

(d} Mortality and disability .. . \ctual death!t and disability cases pronng lowec or higher 1han assumed in the nluation can impact the liabilities. 

(e} Wi.thdrav..-als - .-\ctual \\"tthdra,vals pro,-iog higher or lower than assumed ,\'l thdrawals and change of withdrawal rates at subsequent valuations can impact liability. 

(i) Amount recognised in the Consolida ted St :.Ul:'mem of Profit and Loss is as under: 

Particulars Fo r the period For the period For the year ended For the year ended F or che year ended 
ended June 30, ended June 30, March 31, 2026 March 31, 2025 March 31, 2024 

2026 2025 (Refer note 
52(b)(ii)) 

Current service cosr 
➔.27 1.85 9. IS 5.87 5.78 

Past srn,ce cost 12.27 

Interest cost on defined bc11Ctit obliga tion (DBO) 1.66 0.72 -l.88 3.83 3.63 
lrHcrcst income on plan assets (0.82) (0.35) (1.96) (2.13) 

N et impact on profit {before 1ax) 
5.11 2.21 24.34 7.57 9.41 

. ..\cmanal loss/ (gai11) recognised during the year (0.77) (0.33) (l;.011 0.85 (1. 12) 
Amount recognised in total comprehensive income 4.34 1.88 9.33 8.42 8.29 



Vertis Infrasrrucrure Trust (Formerly knmvn as Hi.ghv,rays lnfrastmcn1re Trust) 
Notes formi.ng part of Consolidated Financi.al Sta1ements for the period ended and as at June 301 2026 
(All amounts in, miUions unless oLher.i.'1se stated) 

(ii) Movement in present value of obligation: 

Particulars 

Defined benefit ob ligation at the beginning of the year 

_\dditions on account of acquisition (refer no te 32) 

Transfer our oblig:mon 

Interest Cost 

Curre111 service cost 

Past Scn:1ce cost 

_\cruarial loss / (gain) recognised dunng the rear 

Benefit paid 

D efined benefit obligation: at the end of the year 

(iii) Movement in the plan assets recognised in the Consolidated Balance Sheet is as under: 

Particulars 

Fair value of plan assets at the beg inning of the year 

Additions on account of acqrnsicion (refer note 52 (b)(i1)) 

.-\ctual rcrurn 011 plan assets 

Current ser-vtce cost 

Tran~fer 1n/(out) plan assets 

ContributJo ns 

Benefit paid 

Actuarial gain 

Remeasurement return on assets 

Advance toward gratuity 

Fair value of plan assets at the end o f the year 

(n·) Reconciliatio n of present value of defined benefit obligation and the fair value of assets: 

Particulars 

Present \·aluc of funded obligation as at the eod of the year 

Fair value of plan assets ilS at the cod of the year funded stanis 

Unfunded/funded net liability recognized in consolidated balance sheet 

{v) Bifurcation of actuarial gain/loss: 

Particulars 

.-\ccuarial los.s/ (gain) arising from change in demographic assumption 

.-\ctuaoal loss/ (gain) ari sing from change in finanaal a:,sumpcion 

_-\cruariaJ loss/ (gain) arising from experience ad1ustmem 

Rerum on plan assets (c:.:duding amount recognised 1n net uuerest expeme) 

Total actuarial loss/(gain) for the year 

As at June 30, 2026 As at March 31, 
2026 

76.74 57.46 

16.11 

1.66 4.88 

.t.27 9.1 3 

12.27 

(0.77) (14.89) 

(8.25\ 
81.90 76.74 

As at June 30, 2026 As a1 March 31, 
2026 

35.07 28.48 

0.82 1.96 

n -1 6.;o 

(1.99) 

0.12 

40.23 35.07 

As at June 30, 2026 As a1 March 31, 
2026 

81.90 76.7-1 

40.23 35.07 

41.67 41.67 

As at June 30, 2026 As at March 31, 
2026 

0.08 

(1.85) 

(0.77) (13.12) 

(0.12) 

(0.77) (15.01) 

As at March 31, 2025 As at March 31, 
2024 

(Refer note 
52(b)c;;)) 

54.47 14.20 

41. 18 

0.20 

3.83 3.63 

,.87 5.78 

0.90 1.60 

/7.61\ (13.12) 
57.46 54.47 

As at March 31, 2025 As at March 31, 
2024 

(Refer note 
52(b)(ii)) 

29.54 3.23 

37.75 

.2. 13 2A5 

1).88 

1.67 (2.60) 

1.47 2.08 

(6.37) (12.28) 

(0.61) 

0.04 (1.-IS) 

O.o9 
28.48 29.54 

As at March 31, 2025 As at March 31, 
2024 

(Refer note 
52(b)(ii)) 

,7.46 S➔.➔7 

28.-18 29.S.t 

28.98 24.93 

As at March 31, 2025 As at March 31, 
2024 

(Refer note 
52(b)(ii)) 

(0.29) (0.04) 

0.13 (1.49) 

I.OS (1.65) 

(0.04) 2.06 

0.85 (1.12) 



Vertis lnfrastrucnire Trust (Formerly known as Highways lnfraslructure Trust) 
Notes forming pan of Consolidated Financial Statements for lhe period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

(\1) Actuarial assumptions: 

Particulars 

Discount ra1e range 

Rate of increase in compensation le\ els range 

Retirement age (in years) 

.\fortal,ry rate 

(vii) Sensitivity analysis for gran,ity liability: 

Particulars 

Impact of change in discoun t rate 

Present value of ob~gation at rhe end of the yrnr 

- [mpact due to increase of O.SU°o • I 0 o- cumulati\·e hab1lity 

- Impact due to decrease of 0.50°0 - I 0
0 - cumulative liability 

Impact of change in salary increase 

Present value of obligation at the end of the year 

• Impact dl1C to increase of 0.500 o - l O o- cumulati\·e liability 

• Impact due to decrease of 0.S0°o • 1 °o - cumulati\·c liability 

As at June 30, 2026 

6.80" , 

8.0000 

58 rears to 60 rears 

Indian _\ssured 
Lives .\lortality 

(2012-1-1) 

As at June 30, 2026 

81.90 

78.-13 

85.79 

81.90 

86.-16 

77.79 

As at March 31, As al !\'larch 31, 2025 As at March 31, 
2026 2024 

(Refer note 
52(b)(u)) 

6.80" ', 6.85' o 7.2 °o to 7.➔5 °o 

8.00" o Soo m 8.5°0 6 ° o to 10 °o 

58 yt."arS tO 60 rrnn, 58 yt.-ars m 60 yea.rs 58 years to 60 years 

[ndian .\ssured Indian A,surctl Indian :\:,sured 
Lives :\lortality LiYes .\Iortahty (2012· Laves .\[ortalit}• (2012 

(201 2-1-1) 1-1 1-1) 

As at March 31, As at March 311 2025 As at March 31, 
2026 2024 

(Refer note 
52(b)(ii)) 

76.74 57.46 54.47 

73.-19 -l.S.04 58.-10 

80.39 36.32 51.00 

76.74 57.46 54.47 

81.01 36.98 j 1.17 

72.89 .W.➔2 58.06 

The above sensitinty analysis is based o n a change an assumption while holding all orher assumpt10ns cons tant. In prac tice, this 1s unlikely 10 occur aod changes 11l some of the assumptions may be correla1ed. \,·hen 
calculating 1he sens1ti\ity of the defined benefit obltgatioo to s1gruficant acruacial assumptions the same method (present value of the defined benefit obligation calculated wirh rhe pro)ected unit credit method at the 
end of the reporting period) has been applied which was applied while calculating the defined benefit obligation liability recognised 10 the Consolidated Balance Sheet. 

(ix) Maturity Profile of Defined Benefit Obligation 

Expected cash nows over the yea.rs (valued o n undiscoun ted basis): 

Particulars As a1 June 30, 2026 As at March 311 As at March 31, 2025 As at March 31, 
2026 2024 

(Refer note 
52(b)(u)) 

\'("ithin next 12 monrhs 3.96 3.71 3.79 3.58 
Benveen 1-S years :!4.14 22.62 15.SS 13.61 
Beyond 5 years 89.27 83.65 Sl.94 68.55 
Total expected payments 117.38 109.98 71.28 85.74 

\~'cighted a\·cragc duration (based oo discounted cash flows) 7.75 - 15.67 vears 7.75 - 15.67 vears 7.75 - 15.67 rears 7.7, - 15.67 \'ears 

B. Compensated absence 
Amount recoeniscd in the Consolidated Statement of P rofit and Loss is as under 
Particulars As at June 30, As a t June 30, 2025 As at March 31, As at March 311 2025 As at March 31, 

2026 2026 2024 
(Refer note 
52(b)(ii)) 

Curre11t sen·ice cost 1.92 1.26 -US 5.27 2.46 
Past Scnicc cost 2.77 
Interest cost 1.67 0.8-1 0.B3 
.\crucial (gain)/ loss recognised during the year (-1.3-1) 0.-16 o.ss 
Amount recognised in 1he Consolidated Statement of Profit aad Loss 1.92 1.26 4}~ ~ 6.57 3.84 

( fbu J-pt1tt IJ,.u bm! utm1t,ot!t1(1) left b/,ankJ 
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Vc,:n,_. ln(r;o.,,uuc 1urc,: Tru .. c ( l:urn1c,:rly knuwn "'" I l ighw:,.y>a lnfr.Llilnu:lurc Trui>I) 

Note• forminR p ul ufCon1ioliJ,11cJ F in•m:i>1.I S 1;i.1c 1m:lll1i fnr llu, l"'r-ioJ cndcJ >1.nd .,... :.,1J unc .\0, 202<, 

(All :,.mount• inf mil1iu111i unklili Ulln:rwi~c liHotcal) 

A) Cr1:Ji1 ri~k 

l n:Ju n~k h 1111: n>k th,11 • ~u1u11np,1,11~• C.uls to rhschut,; ~ <,h liK11non u, 1h1: l ir,,up. T lw {;roup 1> rxpu-.,<l 10 1lus n1lr fur v•nuu~ tin:m<1Al Ln>ll"wrtt'nti, for rxa,npk by i:,ranllll~ lo;tJli and rr,.,;wahk$ Lo .SP",;ul Purpo..c \'dudei (.SP\'s), pla.::mi.: tk·ru~11i, ct ... ·111.: f;r<Aip•~ mu11uum ClJ>OiUre IV ucdit n sk l:i hm11eJ to the .:u r)'lllK .unouut of follo'll.1111,; 1)-pei of 

fm:,1.11ual ll~~t'h 

- <..,~I, . .ud , ,1sh 1:11111,•aln1u. 
- "fnclt' rc,;cwal,k ., 

Lo.i.,u :u11I rt<u"ll'lhk$ c~m.-.1 ~ t l<1wr1u .. ; d L051, r.1.ml 

- fkro>1lli w11I, L:rnh 
- U 1l,rr rr<'.c1vaLln 

• ) CrcJi1 rilik m,m.tgcnu:01 
71K c..;,,,._11) h•C•Si:> and ""'""~~ ,;n·d11 nsk h,1~eJ oo mtcnuJ crrdu u1mg ~p•rm, conlmm .. u~li• momtunng J..faulb o f cmtomcn 11.1,d o tl,.-r CC>1m1er1~"ruo. 1dcnllhNI ,:1thcr mdiv1du.illy or h1• Lhc t iroup, and uict,rpuratcs tlus m fumullon m10 1\li ucJ11 n,k Lt,nl rvl.. lmcn u.l creJu r.mng •• pufunncJ lor u ch cbu ot fimmc1.J m, U'\lll\Cnb w,d, dtflncnl 

d1ar.1~ 1rnsl1L>. nu- G ruup :,o>s1g11> tht· fuUuwLllg l 1rdu n 1mg,• 1u t<Ad, ~bu o f fo1a1i. Ill ot~i,-1~ h u,,;-,1 on the u~umpll<Jlli, mpuu and facl<Jn sp1.·ul1, tu th,: d a:u of (u,;n1u" I U)Clil. 

(1) I.o w , re.fa n,;k 

(u) i\ludrhlr u..-d,1 n sk 

(m) 111;_:h crcd11 mk 

IC:rrdi1 rating IP•rticul'""" 1,h a t junc .\0, 2tl26 j A .. 111 March J I, 2026 IA11 ill Much .\I, 2025 I A11 ;i.t M,uc h .ll, 2024 

.\; l.o~• 

n Mock,.,c 

(.".,,h ,1,;J m,I, t,pm,1/mt, mt,I b,111J... t;,,,l,11,-,, c;/J,n 1J,m1 ,,i,/i ""'' r,1,h ,,,,,,.,,/mt, 

K <·Lr1, ·itb!tcs 111nkr :Scrl'k:c <UIKtcHlull nr;tng..•,ncnl 

0 1ha currclll an<l 11u.i1 current fm ,mu:J a»t·h 

Casi, aud Chh Ct.jlllValcnt,; 

lhnk li.:J~ncc, 0 1hcr 1ha.11 ca.Ii lln<l ca,h c,1u1vitlcnb .:Jiu,•,; 

ITudt nc,l'\\' .1Llc1 

CrcJu ml. rda1rd tu cash and u~I, c'fuwalcnb ,mJ La.nk dc,pu~,b,. m.t11it,:c,I l,y only .. .:ctpcmg l11ghl}' ra1c,I htok• ll.Ud d1\"cr~lly111g h .u1k dcpos11~ 11.11J accounu m J 1ff,;n •nl l,1mk~. 

.,-,.,,lt,r,-.,,-'1,1,, 

' 111,: (~roup h:u cudc ret.c1\'a1>lcs pnmu1lr h um K'U''cmmcol aul.11<,m y N at,vn;U I hi.:hwlys ,\u1l11ml} o( lm h:t ('NI l.~I'). <..-rcd11 n.sk rd~1cd lo tlick rcccl\'~l,k; 1i m.u,ai,,J l,y murulonni.: the n,cu1·crab1luy uf rnch .u,,oun1s c<>1111011ouslr 

(/1/orr /"'""''"'"-' ,,I, ;,uJ,,;,u,l r11 ,,,,..,,,,,,J ,wl 

( l~cfcr nv11: S2(b)(ii)) 

62,119.}6 6},775,25 1 1.915 12 JOA87.18 

85-1.9') %3,53 702,·U I.OJ.!.% 

5,./)'.?'J,l)j 

6)S8 'i7 

l,6.l8.(, ll 

7,67(} -Uj 

-1,%o.UO 

M<,.8:? 

-!_52.J C)7 

:?,774. IO 

H,-l?S 

l .2KU2 

8,:?S'J.-IO 

} l lUK 

0 1hu fuu.ti1:1,J 0 ,,:h mra,un•d .,, a,1101113,•4' ,;o~t u1dud,·~ , (",.Ut'II ) dq>,;~11•. :uuuucy r.·c1·1\·ablc, rn,-,. ablc from r,-h1r,I pullr, :ind u thrr ... 111w1y reCt'1'~l,l<- i, 1>t1manl) from go1"<•nm1r111 au1hor11> N ~Hon~J I hgl11V2)S Amhonl) uf Jrn.Jia ('NIIAI'). Cn-d11 nsk rcl.11,:J 10 li1ht" r,·~cwablt>s 1, managed 11}' mornLormg lhi; n-c0Hr,,lnl11) of ~ud1 itmoums ( Onunuo..ol) 

f r1:thl m;k n:b1cd 10 uthN fi11.ul,1,J ~Skis (ci,:,q11 ~nmu1r r< ... 1:1\'~hlc~) 1s m:uui:cd b) mou 11011ui: 1hc rt·cuvcubllt1) of ~u,h ,imQIUlU ,;ot11u1uou~I)·, "11111: al 1hc s1,m-= tun,: mlcm.J co n1ml i.ys1~m in place cnsu,c lhc ;tmoun1s a,·~- ,,.mJun lk·fui.,d hmns 

b) E xpected c rcdit lollaico< 

J'r,Ak ,uu, .,J,k, 

Th<' Croup 1, .-n11,~grd m u ,frhlfti.:lur,· lll>t.Hllt·n itnn· hu,u1cu ww.kr l}utl,l-l)i)<•u 1t·- l'r,1,mft-r ("!SOT ") aml sln 1gn. lJ111kl, fm.01,;1·. (>p t·U1t and lransfcr (OHl•O"l ) pro,«1, ,.,,J H)l,ml .•Y mmljl Mot.Id (I LU,!) pro1.-ci.. h curn-nll) lk•nvn II~ n·vrnu;.• pnm,1,nl) from toll i:nllr;;tion / ~nnully liu~m,-b. Smcc 11,c :11mt1II) r<=i:cw~l,k, Ur frum Nlll1011al ll.,ghway . \ull,unl}' of 

lmlia ('NI (_\J'J .u,J 1•u·w.,u, Gt,1•en11nc,n •<lllMJ11t1cs. 1hc (rc:1l1t n >k with l'e:;pc:, 1 10 iud, rcu1\'i,hlr~ I rum ~o,·emmcnl 111 rn11.1lK.o1u i,; cxpcdcd to be very k,w .i.nd hencr, 11.-) pro1"1s11.1n ll)r npcct,:cl credit lou 1s ,kcnwd nct:c~~ary nccpl III tlic u.c wl,crc 1urucular rncJvAblcs im, lmown 10 be llllCj.>IJcc111hk. Dunn~ 1hc cunc111 ixno<l. th<= (iroup hAs tccvi:,ru~(<I N il 

(fi.brsh J I , 21 )26; :!27.J2 ,mlbo11,, ,\l~tch ) \ , 2025: N il ,1,ml f\litrd1 31, 2t)2~: Nil) h Ilic pron.ion for ,:11,p,.-..wd ( rcd11 lo~W• 

t!i;, 
~' 



Vo.:r1i t1 lnfr.-111rnc um: Trui,;1 ( Fornu:rly known ;o.a; I li~hw "")'" l nfru tru clurc Trui,;I) 

Nr.tct1 forming r;i.r1 urc .. .,,.n!jJ,.1cd 1-in .. nc i:,.I :0.1;1,1c ,u o;111t1 for du: pt:riuJ <:nJt:d .. nd """ :,.tJum: 30, 2026 
(All .. m o u11111 i11 f m illiou" uulco u 1hcrwit1c ,., ,.,cJ) 

J·,,..,,w.,/.,.,,1,(1J/l,.,1Ji.,,.1,..Jrrt,r11,,b!r,) 

The:< iruup pru\,J,,~ fur c~P""c1c:J cn·d,1 luss,:1; un lu:uu ""'I :od,·,mcn u1he1· 1h,u1 tr:ad<c rc<:ew:thk1 by ll$$c, sm11 uuhvidu1tl ti11:tn<:1al u1shvmcn1s for cx1~ c uuon of IIJlV no;dll \,,:,s;;u . 

- l·or ,uh :aml ,il,h i:'lu1,.ilcn1, ,.m l h,ml,; l,J.!A.JK,.. u1hcr 1h~n ush ;,,uJ Lhl1 .-,,u1,·:akn1, - Si.11.:1· tho: tiroup J1·.1b \\1th uni)' l11gh-r-.11.-J hank) :iml fi,11a,.1c1:J m,Hlluh011), crnhl n ~k m rnp<--.:t of n sh and Chh ,•,1111,·aknls. 01h.-r bll.ttk b1tllll1C1•~ 11ml l,a,ll dcf'('>>Jh •~ 1•,~h1llll·d 1b ,·t•I)' i,>w, 

• l·o r lu~ni and uthcr fm.m;:u l a,s.c:h • C,ctlu nsk 1s c:•·.\l11~1H I lu....,d vu the C.n,up's klluwlcdgc o f 1hc uc1Lt \>.ort luno:o uf 11,.,:isc, 1ur11cs a,1,l lo~~ :Jlo..,.•,'\l>tie 1$ m.-a~urc,1 Su"-c. 1lus u1cgory mdudn lulll1S am! reHo•,4hJ.-s uf "llm·rl 11~1ur.-, aml !>Yrposc, 1h.-rc u no trend lhlll 1hc 1h.- Group ,a11 ,lr.4"'' to ap(W)· CORjl1ikntly 10 l"llllfc 1x •pulA1iou 

t-ur1l,.-r duni,K 1h,· prmxl, ti><· G roup h:os 1w1 r .. wgm✓.ed a.ii)' addu,un:i.l 1-xpc.·dt·d ncd1t luss a• a l jum· 30, ~12(, (!\hr .. h 3 1, ~126: N il; J\l:ireh 3 1, 2tl2S,: Nil am! J\l:m;h 31, 2tl2.J: Nd). ' llu-rc i i no vum<J.1u l111g :al.Jo w:a111-c o fciqx·,1cdn,:c.h t lu 5M'5 ~mu1•11u a~ a1Jorn: JO, 2026 {!\l~r,;h JI. 2026. N,l ; :\llmh l l , :!U:!S. Nd am l !\bnh 31, :!U:!-1: Nil) 

U) Li,j1,1i•li1y m k 

J...,1ui,l1t}' nsk 15 Lh•· n~k 1ha1 11,c c:ruup nu.) e11<mlllkr ,l1fli,uhy m medmg 1ls pr·c,tcul ot11d futun, UUl.i~A\Jun s as,..,.1111<,d "'~th r,.,..,,,., .J ti ... l:,,l,t,n that Uc rc<pnrc,I tu 1,... sl.'.Hlcd l.y dd,.-.,nng <:ash t:ff :1.nulh<:r linlll><1..J :1.s..,t. ·11,., liroup'• 001<c<:\Jve •• lu, al :ill limes m,u,u,..., upumum lc,·ds v f li•1•11<lny tu nw.-1 111l ,a.sl, and ,ull,un1tl ,..l,bgauvn~. ' 11u.- I iruup rr'jVIIU fu1ub 

Lotl, fur ,lu ... , 1.1rnn op,:ralm 1,..J nrc,h u wrll :u for l<>11g-1rnn 1u,•e•1n,rn1 progr;u11s llllllll)· u1 gr=vth prn1«1,:., ·111., l;r""P d~ly lllQIIILors 11, !1,1,udn)· 1.,.-,s,11011 :11)(1 dcpk>)"$ a robosl usl, inanagc:mrnl ~)'~lt'l1l. 11 :11111s 10 m111un1..i. thck: n;oks Oy gc11o;rau.11g ~uffKK11t u.l1 Oow~ from 11,; cu rrent O,>Cl'JUOLb, wlud1 m J1ldiuo u 10 lhc: a\·:ulilile c:a~h :ind cash c:11111valc:111s, 
h,1111,I m, ·c: , tmt·nl~ .lml ~uffiLwn1 L0111nu11 .. d fuml hLtllllc:s, w1!1 1>Iu,·1tlo: Li,1Wtl1t)' 

M:,.turi1ic, u( fin.11n:i:i.l li.-bilitic:, 

T he u bk ; lido," ..u1llly~ the: G roup';; lin11noiJ Li1l11l111u mu, rclcv,m malun ty u lcKonu hued un tlm rH,nu·.-;·1ual m~tunt1n for all non-dcnnu,•c limmn11I hab1hhr,; 

' 11,c: .;unount, <L~d o wcd 111 tl1r laLk 11rc d, r c:ontr:.u:oul mulb.:t,u111rd c:uh j).,w~ nrl .-.( f" •·,n:,;smg, fer, 

iA-r- 1u Junt: .l-0, 2026 

:~om:.,w111is (111,;ludmg, ,·u1Tt:ll1 nuu,n11c:~ of llOl1 •1;Unc111 l).Jt~>Wlllg~ aml 111~lw.l11 1g lu1cn:~1) 

ITr.ulc p:1rabln 

io1hcr fu,~u~1:1l b~h1lmo 

[xfo;rr1·,~ym1·111 hlbd11Lr$ hi ,,mc:t·ssi,.>us au1lwn11c,s 

!' fo1.4I 

IA11 ;11 !\hr£h 31.!. 202(, 

IUorrOWUl).:S (u1~ludtn).: ,urrr1\\ 11iAlllnl11,. of 1lVn •<Urrcnl l.,orn:.Wln ).:• ,m J 111 ... luJ u,).: lnlcn.'~1) 

ITuJc: p~}:thlb 

lo1hcr financ:1::1.I h l hd1h<' i 

lkft'rrt'~ )'l11t·11! li~Lilm t'l tu <on,;.c,Hiun, a u1l1un1Jc• 

~ 

IA11 .ol M""rch 31, 2025 

Uurruv.•mg1. (m,lu.l111g LurTcnl m3llln1Lo:• uf nun ..... urrrnl borruw:mg> and m.._ludmg lu it·n.'$1) 

Tu.dtp.4)·.ll,k, 

Od1-,r fm:l!l<..1...l h..l:.1Luc~ 

'rX1nrc,I parinr111 li~b,hhtli 1, , ( uncc,~sw.1r1> ~u1lu>n1Lq 

~ 

;A, "'' M "'rch 3 1, 2024 

l(Hcfr r 1101c 52(h)(ii)) 

lirn·ro..,.,nK$ (111du,lm1t ( Unc,11 11uh1nllo;> o f n,;,11 -c11rt"c1\t bu rr,;,,..,,n)!:$ and 111duJ111K 1111,·rcst) 

Tndr pap.hlo 

lo c111•,ftn:u1'Wlia'1tlmn 
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Vertis Infrastructure Trust (Formerly known as H ighways Infrastructure Trust) 
Notes forming pa.rt: o f Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All am ounts in t millions unless otherwise stated) 

48 Revenue from conttacts '"-ith customers 

Disaggregation of revenue 
Revenue recognised rn.,u11ly comprises of revenue from roll collec ttons, a.iu1uity \vith Naoonal ( f,glnvays Authority of India ("NHA ["), contract revenue. Ser out below 1s the disaggregation o f the Group's 

revenue from contracts with customers: 

Particulars For the period ended For the year ended For the year ended For the year ended March 

June 30, 2026 March 31, 2026 March 31, 2025 31, 2024 
(Refer note 52(b)(ii)) 

Operating revenue 
(a) Ch.wge of scope and utility sh,fting expenses 90.51 972.83 639. 13 86.56 

(b) lncomc arising out of toll collection 7,070.82 26,709.17 18,636.10 t0.592.23 

(c) Revenue from operations and maintenance of road 597. 78 2,675.19 855.49 1,005.28 

(d) Claim from NI !AI 372.9-1 386.61 7,820.73 

(c) Construction income 22.85 51.81 

Total 8,154.90 30,795.61 20,130.72 19,504.80 

The table belmv presents disaggregated re,·enues from contrac ts ,v,th customers based on n1rure amount and tun.1..ng for the year 

Paniculars For the period ended For the year ended For the year ended For the year ended ~larch 

June JO, 2026 March 31, 2026 March 31, 2025 31, 2024 
(Refer note 52(b)(ii)) 

Timing of revenue recognition 
Services proYided at point U.1 time 7,668.60 29,38-1.36 19,-191.59 11,597.51 

Services tra.ns fcrced over the oeriod of time -186.30 l,-tl l.25 639.13 7,907.30 

Total 8,154.90 30,795.61 20,130.72 19,504.80 

Assets and liabilities related to conttacts '",ith customers 
The foUO\ving table provides inforniation about receinbles, contract assets and contract liabili[lcs from contract with customers: 

Particulars Fo r the period ended For the year ended F or the year ended For the year ended March 
June 30, 2026 March 31, 2026 March 31, 2025 31, 2024 

(Refer note 52(b)(ii)) 

Contract assets 
Trade receivables 1,638.68 886.82 16-1.95 313.08 

C11billed revenue 1-10.-13 137.73 21-IA2 

Total 1,779.11 1,024.55 379.37 313.08 

Contract liabili ty 
Payable w1der the scn:icc concession acrangcment 127.95 

Advance from customers 9.93 9.10 22.29 

Total 9.93 9.10 150.24 -

A receivable 1s a right to consideration that is uncondittonal upon passage of time. Rc,·enue from the contracts ace recognized upon satisfaction o f Performance obligation. Trade Recei,·ables arc non-
1.ntercst bearing and are generally due w1th111 t 80 dars except retention money held by the customer as per the terms and condiuons of the comr:1ct. Basis the credit risk assessment done by the Group, 
there is no provision foe expected credi t loss 1s deemed necessary except in the case where particular receivables are kno\1.rn to be w1collec~blc. Ducing the current yeac, the Group has recognized Rs 
227.32 mill ions (fvfarch 31,202.5: Ni.I~ t>.larch 31 , 202-t: Nil) as the prov1sion for expected credit losses. Contract l.iab1lity is the Group's o bligation to tr.tnsfer goods or services to a customer for which che 
Group IL'lS rccei,·ed consideration from the customer in advance. 

3 There is no adjustment m.1.de to rhe contract price of the commct and hence the re,·enue recognised in the statement of profit and loss is m agreement to the with the contracted price under the Conrract 

4 Foe movement in seffice concession arrangement, refer note 6 for tinancial as~et model. There are no significant changes in other contract assets o f the group. 

5 Performance obligation 
Income from toll collection 
The performance obligation in service o f toll collection 1s recorded as pee rares notified b}' NHA[ and paymcm 1s generally due at the time of pr0\·1di.ng service. 

6 Significant changes ln the contract assets and contract liabilities balances during the year 
Changes i.n con uact assets 
Particulars 

Opemng balance 
Addition during the year 
Re\·enue recognised dunng the yea.c 
Closine: balance 

Chan es in contract liabili 
Particulars 

Opening bab.nce 
Acquisition under business combination 

t\dd1tion dunng the year 
Revenue recognised dunng the year 
Closin baJance 

As at June 30, 2026 

137.73 
2.70 

140.43 

As at June 30, 2026 

As at March 31, 2026 As at March 31, 2025 

214.42 
7.85 21-t.-+2 

(B-1.5-1\ 

137.73 214.42 

As at March 31, 2026 As at March 31, 2025 

127.95 

127.95 
l:?7.9.5 

As at March 31, 2024 
(Refer note 52(b)(ii)) 

-

As at March 31, 2024 
(Refer note 52(b)(ii)) 



Vertis Infrastructure Trust (Formerly known as Highways (nfrastructure Trust) 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

49 Disclosure under Appendix - D & E to (nd AS 115 - 11 Service Concession Arrangements" 

Name of Concessionaire Category Start of Concession 
period under concession 

agreement 
(Appointed Date) 

IJ PEPL• Toll September 16, 2013 
t;EPL Toll October 16, 2006 

GEi'!. Toll March 01, 201 I 

DBCPL Toll March 20, 2008 

NBL Annuity October 30, 2007 

SEPL Annuity February 07, 201 I 

GSHPL IIAM January 30, 2019 
ANIIPL HAM February 28, 2020 
RAHPL HAM [anuary 1-1-, 2020 
t;TPL Toll Septembe, 05, 2010 

GRICL Toll Ocwber 2➔, 2000 

February 20, 2003 

STPL Toll 
Seprember 27, 200 1 

BETPL Toll fulv 24, 2006 
NTEPL* Toll February 14-, 2025 
RBPl. H.AJ\l Januarv 15, 2021 
AHPL HJ\1\1 Ja..nu:uv 29, 20 19 
TSlfPL HJ\iv! January 12, 2019 
LHPL HAM Mav 19, 2021 
GHPL HA.M March 12, 2021 
MHHPL HAM March 19, 2021 
CHPL I-L>\/vl December 27, 201 7 
BHPL HAM May 18, 2018 
KHPL HAM February 13, 2018 
DLHPL I [Af,,I May 31, 2017 
CKlfPL HAM lanuary 25, 2021 
BKJ-IPL HA~f !\,larch 15, 202 l 
BNHPL' Toll .March 15, 2013 

E nd of Concession Period of Con cession 
period under concession Since the appointed d ate 

agreement (In Years) 

November 13, 2043 30. 18 

February 28, 2027 20.38 

September 02, 2043 32.53 

December 02, 2033 25.72 

October 29, 2027 20.00 

Febniary 06, 2026 IS.00 

f.ebruary 25, 203 7 15.00 

~[arch 11, 203 7 15.00 

November 1-J, 2036 lS.00 

January 12, 2036 25.37 
March 3 t , 2038 

30.00 
March 51, 2038 

September 26, 203 t 30.00 

Scoccmbcr I 0, 2026 20.15 

January 22, 2042 16.95 

May 24, 2038 lS.00 

June 12, 2036 [8.36 

March Ol , 2038 18.7[ 

October 12, 2038 18.53 

November 18, 2038 19.IS 

May 04, 2039 17.4[ 

Jul\· 05, 2036 17.70 

January 28, 2037 18.72 

lune 21, 2036 17A8 

February l4, 2035 IH0 

Seutembcr 11, 2039 18.14 

Aug:ust O➔, 2038 17.72 

March I ➔, :20➔3 30.02 

-' The concession end period is after considering the expected extens1on/ rcducrion in the concession period pending appro\·a.l by the concerned authonty. 

VHRP - Vadodara Halo! Road Project 

A.MRP - Ah medabad Mehsana Road Project 

TN - Tada-Ncllore 

N[ - Nandigama-lbrahimpatnam 

Consuuction Completion 
date 

under the concession 
agreement 

October 31, 201-1-

J uly 23, 2009 

August 26, 2013 

f-ebruary I 0, 2009 

July 22, 2009 

Febniary 28, 20 l3 

f'ebruary 25, 2022 

March 11, 2022 

Non~mber 15. 2021 

/anuan• 30, 2017 

VT !RP: October 24, 2000 

A~1lRP: February 20, 2003 

TN: May 21, 200-t 

NI: September 12, 2004 

Aoril 0l. 201 I 

NA 

May 25, 2023 

!anuan• 06, 20"-, 

March 01, 2023 

October 12, 2023 

November 18, 2023 

Mav O➔ , 202..J 

Fcbruarv 14, 2023 

lanuarv 28, 2022 

June 21, 2021 

November OS, 2020 

Sentembcr 11, 1024-

August 04, 2023 

January 07, 2021 

i) TI1e above Toll/ Annuiry/ HAM projects shall ha,·c foll0\v1ng rights/ obligations 111 acco rdance \Vith the conccsst0n agreement entered mro ,vith the respective go\·cmmcm authorities 

a. Right to use the specified assets 

b. Oblif.,>aOOns to prov1de provision of seffices to public 

c. Obligatio m; to deliver road assets at the end o f concession period 

ii) The acnial concession period may vary based on renns of the respecti\·e concession agreements, the roll rates are revised on an annuaJ basis and u1 respect of f-lAJv( pro1ectS the annwries arc hnkcd to 
bank rate and \XVI and CPI index. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts in ~ millions unless otherwise stated) 

50 Related Party 

I. Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Following ace the related parties and transactions entered with related parties: 

Ultimate holding entity 
KKR t\sia Pacific lnfrastrucrure Investors SCSp* 

*Managed by its general partner KKR Associates AP Infrastructure SCSp. Further KKR Associates AP Infrastructure SCSp is in mrn managed by its 
general partner, KKR AP lnfrastrucmre S.a r.l. 

Holding Entity 
Galaxy Investments II Pre. Ltd 

Intermediate holding entities 
Galaxy Investments Pte Ltd 

KKR Asia Pacific lnfrastrucntre Holdings Pre. Ltd 

Fellow subsidiaries* 
Vertis Fund t\dvisors Private Limited ("formerly known as 'Highway Concessions One Private Limited') 

Vertis Project Manager Private Limited ("formerly known as "HC One Project Manager Private Limited' ) 

*With 1vhom the Group had transactions during the period ended June 30. 2026 and June 30. 2025 and prwio11sJear ended Man-h 31. 2026. Man-h 31. 2025 and lvlan-h 31. 
2024. 

Subsidiaries 
Dewas Bhopal Corridor Private Limited ('DBCPL') 

Godbra Expressways Private Limited ('G EPL') 

Jodhpur Pali Expressway Private Limited ('JPEPL') 

Nirmal BOT Private Limited ('NBPL ') 

Shillong Expressway Private l ,imited ('SEPL ') 

Ulundurpet Expressways Private Limited ('UEPL ') 

Udupi Tollway Private Limited ('UTPL ') 

Ateli Narnaul Highway Private Limited (' ANH PL') 

Gurgaon Sohna Highway Private Limited ('GSHPL ') 
Rewari Ateli I [ighway Private Limited ('RAJ-IPL') 

Gujarat Road And lnfrastrncn1re Company Limited ('GRICL') 

Swama Tollway Private Limited ('STPL') 

Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. 12 June 2024 

North Telangana Expressway Private Limited ('NTEPL') w.c.f. 14 October 2024 

Rewari Bypass Private Limited ('RBPL') (formerly known as "'H.G. Rewari Bypass Private Limited") w.e. f. 20 February 2025 

AJigarh Highways Private Limited('J\1-IPL')(formerly known as "PNC Aligarh Highways Private Limited") w.e.f. 21 May 2025 

Bundelkhand Highways Private Limited('Bl [PL')(formerly known as "PNC Bundelkhand Highways Private Limited") w.c.f. 21 May 2025 

Bithur Kanpur Highways Private Limited('BK[-IPL') (formerly known as "PNC Bithur Kanpur Highways Private Limited") w.e.f. 21 May 2025 

Chitradurga Highways Private Limited('Cf [PL ')(formerly known as "PNC Chitradurga Highways Private Limited") w.e.f. 21 May 2025 

Gomti Highways Private Limited(GHPL')(formerly known as "PNC Gomti Highways Private Limited") w.e.f. 21 May 2025 

Khajuraho Highways Private Limited('KI [PL ') (formerly known as "PNC Khajuraho 1-lighways Private Limited'') w.e.f. 21 May 2025 

Meernt Haridwar Highways Private Limited('Ml [I IPL ') (formerly known as "PNC Meernt Haridwar Highways Private Limited") w.e.f. 21 May 2025 

Dausa Lalsot Highways Private Limited ('DLHPL')(formerlv known as "PNC Rajasthan Highways Private Limited) w.e.f. 21 May 2025 

Triveni Sangam Highways Private Limited('TSHPL')(formedy known as "PNC Triveni Sangam Highways Private Limited'') w.e.f. 21 May 2025 

Unnao Highways Private Limited('UHPL')(formerly known as "PNC Unnao Highways Private Limited") w.e.f. 21 May 2025 

Bareilly Nainital 1-lighways Private Limitcd('BN[ [PL ')(formerly known as "PNC Bareilly Nainital Highways Private Limited) w.c.f. 31 July 2025 

ChaUakere (Karnataka) Highways Pvt. Ltd ('CKHPL') (formerly known as "PNC ChaUakere (Karnataka) Highways Pvt. Ltd) w.e.f. 27 !\larch 2026 

Others 
Vertis Foundation ( formerly known as HC1 Care Foundation) w.e. f. November 27, 2024 

Key managerial personnel (KMP) as per Ind AS 24- "Related party disclosures" 
Refer note Ir C. (xiv) for details of KJ\,[P of Vertis Fund Advisors Private Limited who is acting as an investmc f the Trust. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts int millions unless otherwise stated) 
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Vertis Infrastmcture Tmst ("formerly known as Highways lnfrastmcture Tmst") 
Notes Conning part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise stated) 

II. List of additional related parties as per Regulation 2(1)(zv) of the Securities and Exchange Board of India (Infrastructure Investment Tmsts) 
Regulations, 2014 ("SEBI Regulations") 

A. Parties to Vertis Infrastructure Trust 
Sponsor Group: 
The following entities form part of the 'Sponsor Group' in accordance with Regulation 2(1)(zxc) of the SEBI Regulations with the proviso to 
Regulation(4)(2)(d)(i) of the SEBI Regulations 

Galaxy Investments II Pte. Ltd - Sponsor of Vertis Infrastructure T rust 

Galaxy Investments Pte. Ltd 

KKR Asia Pacific Infrastructure Holdings Pte Ltd 

KKR Asia Pacific Infrastruc ture Investors SCSp 

KKR Associates AP lnfrastn.icrure SCSp 

KKR AP Infrastructure S.a r.l 

Nebula i\sia I loldings II Pre. Ltd. (w.e. f. January 19, 2024) 
Nebula Asia Holdings I Pre. Ltd. (w.e.f. January 19, 2024) 

KKR Asia Pacific Infrastructure Holdings II Pre. Ltd. (w.e.f. January 19, 2024) 
K.KR Asia Pacific ln frastrucn,re Investors II SCSp (w.e.f.January 19, 2024) 

KKR Associates AP Infrastructure 11 SCSp (w.e.f. January l 9, 2024) 

KKR AP lnfrastrncrure II S.a r.1. (w.e.f.January 19, 2024) 

Other Parties to Vertis Infrastructure Trust 
Vertis Fund Advisors Private Limited - Investment Manager of Vertis Infrastructure Trust 

Vertis Project Manager Private Limited - Project Manager of Vertis Infrastructure Trust 
Axis Trustee Services Limited ("t\ TSL") - T rustee of Vertis lnfrastrucrure Trust 

B. Promoters of the parties to Vertis Infrastructure Trust specified in Il(A) above 
Ax.is Bank Lim.ired - Promoter of Ax.is Trustee Services Limited 

Vertis Fund Advisors Private Lim.ired - Promoter of Vertis Project Manager Private Limited 

Galaxy Investments II Pre. Ltd - Promoter of Vertis Fund Advisors Private Limited 

Galaxy Investments Pre. Ltd - Promoter of Galaxy Investments II Pre. Ltd 

C. Directors/General Partner/Manager of the parties to Vertis Infrastructure Trust specified in Il(A) above 
(i) Directors of Galaxy Investment II Pte. Ltd 

TangJ in Rong 
Goh Ping Hao (w.e. f. 05 July 2024) 

Madhura Nara.wane (till 04 April 2025) 

(ii) Directors of Galaxy Investments Pte. Ltd 
TangJ in Rong 

Madhura Nara.wane (till 04 April 2025) 

Goh Ping Hao (w.e.f. 05 July 2024) 

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd 

TangJin Rong 
Goh Wei Chong 

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp 
KKR Associates .\P lnfrastrucn,re SCSp 

(v) General Partner of KKR Associates AP Infrastructure SCSp 
KKR AP lnfrasrrucrure S.a r.l. 

(vi) Managers of KKR AP Infrastructure S.a r.1 
Jason Carss (Class A) 

Joanne Casey (Class i\) (w.e.f 27 November 2024) 

Steven Codispoti (Class A) (till 31 December 2024) 

Thomas Weber (Class B) 

Nina Scheid (Class B) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

(fhis spa,, has been intentionally left blank,) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastrucrure Trust") 
Notes forming part of Consolidated Financial Scacemencs for the period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise seated) 

(vii) Directors of Nebula Asia Holdings II Pte. Ltd. 
TangJin Rong 

i\-ladhura Narawane (till 04 April 2025) 

Goh Ping Hao (w.e.f. OS July 2024) 

(viii) Directors of Nebula Asia Holdings I Pte. Led. 
Tang Jin Rong 

Madhura Narawanc (till 04 April 2025) 
Goh Ping Hao (w.e. f. 05 July 2024) 

(ix) Directors of KKR Asia Pacific Infrascmcrure Holdings II Pte. Ltd. 
TangJin Rong 

Banerjea Projesh 

(x) General Partner of KKR Asia Pacific Infrastrucrure Investors II SCSp 
K.KR Associates AP lnfrascrncrure 1 [ SCSp 

(xi) General Partner of KKR Associates AP lnfrastmcrure II SCSp 
KKR AP lnfrastrucrure II S.a r.l. 

(xii) Managers of KKR AP Infrastructure II S.a r.l. 
Jason Carss (Class A) 

Joanne Casey (Class A) (w.e.f. 27 November 2024) 
Steven Codispoti (Class A) (till 31 December 2024) 
Thomas Weber (Class B) 

Nina Scheid (Class B) 

(xiii) Directors of Axis Trustee Services Limited 
Mr. Rahul Ranjan Choudhary, CEO and Managing Director (w.e.f. February 06, 2025) 

Ms. Deepa Rath CEO (Kiv!P), Managing Director (till February 05, 2025) 

Mr. Sumit Bali, Non-executive Director (w.e.f.January 16, 2024 to August 16, 2024) 

Mr. PrashantJoshi, Non-executive Director (till April 15, 2026) 
Mr. Parmod Kumar Nagpal, Director (w.e.f. May 03, 2024) 

Mr. Arun Mehta, Director (w.e.f May 03, 2024 till May 11, 2026) 
Mr. Bipin Kumar Saraf, Non-executive Director (w.e. f. April 11, 2025) 

Mr. Sudipto Nag, Additional Non-executive Director (w.e. f. April 16, 2026) 

Mr. Vipul Mehrotra, Additional Independent Director (w.e. f. June 24, 2026) 

Mr. Rajesh Kumar Dahiya (Director) (till 15 January 2024) 

Mr. Ganesh Sankaran (Director) (till 15 January 2024) 

(xiv) Directors/ KMP of Vertis Fund Advisors Private Limited 
Mr. Gaurav Chandna (KMP), Executive Director and Joint CEO (w.e.f. April 01, 2024) 

Dr. Zafar Khan, (KMP), Joint CEO (w.e.f April 01, 2024 to August 07, 2024) and Executive director and Joint CEO (w.e.f ,\ugust 08, 2024) 
Mr. Nceraj Sanghi, CEO (Kt-.lP) and \Toole time Director (till March 31, 2024) 

Mr. Hardik Bhadrik Shah, Non-executive Director 

Ms. Ami Vinoo Momaya, Non-executive Director (till July 24, 2025) 

Mr. Vaibhav Vaidya, Non-executive Director (w.e.f. July 25, 2025) 

Ms. Sud ha Krishnan, Independent Director 

Mr. Subramanian Janakiraman, Independent Director 

Mr. Manish Agarwal, Independent Director 

Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024) 

Mr. Steffano Ghezzi, Nominee Director (w.e.f /\Jay 16, 2024 to November 14, 2024) 

Mr. Soma Sankara Prasad, Independent Director (w.e.f August 08, 2024) 

Mr. Bruce Ross Crane, Nominee Director (w.e.f December 13, 2024 to February 23, 2025) 

Mr. Michael Nachaty, Nominee Director (w.e. f February 24, 2025) 

Mr. Narayanan Doraiswamy, Chief Financial Officer (till December 31, 2023) 

Mr. ,\bhishek Chhajer, Chief Financial Officer (w.e.f. January 01, 2024) 

Ms. Meghana Singh, Compliance Officer (w.e.f August 09, 2024 to November 07, 2024) 

Ms. Kunjal Shah, Company Secretary and Compliance Officer (till August 08, 2024) 

Mr. Gajendra Mewara, Company Secretary and Compliance Officer (w.e.f. November 08, 2024 till November 28, 2025) 



Vertis Infrastructure Tmst ("formerly lmown as Highways Infrastructure Trust") 
Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts in t millions unless otherwise stated) 
Mr. Pratik Desai, Compliance Officer (w.e.f. ovember 29, 2025) and Company Secretary and Compliance O fficer (w.e.f. January 30, 2026) 

(xv) Directors of Vertis Project Manager Private Limited 
Dr. Zafar Khan, Director 

Mr. Abhishek Chhajer, Director (w.e. f01 April 2024) 

Mr. Neeraj Sangh.i, Director (till March 31, 2024) 
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Vertis lnfrasoucnue T rust (f ormerly known as Highways Infrastructure Trust) 
Notes fo rming pan of Consolidated Financi:11 St:uementS for the period ended 2nd as at Juoe 30, 2026 
(All amounts inf millions unless otherwise stated) 

rv Details in respect of related p:u-ty u:1..mactioos involving :acquisition of [nvIT assets as required by ch:1.pter 4 of SEBI M:astfi Circular No. SEBI/HO/DDHS/DDHS-PoO-2/P/CIR/ 2025/ l02 dated July 11, 2025 :as 
amended including any guidelioes :;a.nd circufars issued thereunder on consolidated audited fioancials of the Trust for the year ended 31 March 2026, 31 M:uch 2025 and 31 March 2024: 

For the yev ended 31 March 2026: 
Dunng the year ended 3 1 .\larch ~26. the Trusr !us acquired l::! subi.1d Ltncs U1 o ne o r mo re rr-,inchcs from P~C lnfrnrech Limited and P'.'-:C lnfoi Ho ldings L1m1red However, the same ts nor ,1c9wred from related parttes, hence no 
d1sclo:;ure 1s made 1n respect o f ch,tc 

For the yev ended 31 March 2025: 
A Summ:Lr)' of the 1,1tluat1o n reports (issued by the independent \-:tluer .1ppoimcd by the Trust) for invesnnen1 in tqlllty sh.ire cap1trtl, 11\\"estment ln compulsonl\' convemble debennires (CCD)' ,ind compulsonly convcroble pN'ference ihares 

(CCPS) o f BETI)L dunng the \'ear ended .\l.trcl1 31, :?025 

Pa.rticuWs 
Discouncin_g rare (\'l:'.-\CQ 
Method o f rnluatio n 

Attributes 
10.51° 

D1scounred CJ.Sh 

tlows 

•During the year ended 3 1 i\larch :?O?S, rhc re.nm o f CCD were converted into oprt0nally conn •mble dcbcnrurcs ('OC:Ds") 

B M:ueri:u conditions or obligations in relation to the uansactions: 
The .icqws1t1on ha•.:c been made pursu:111t co the tcnns mentioned in J resolution o f the existtng unitholders approving the issue o f unirs. u, :icco rdance with Regulation :D:(5) of the SEBI Reg\llations passed on Jw,e 11, 20:?.J and Secunt1es 
l\1n:h.ise- \greemenr dared .\ugust 30, :?0:?3 ("SP.\') exec1.1ted amongst the G.1la,1• lnvestmenrs II Pre. Ltd ("'Spomor') and the Tmsr, the sponsQr h.1s assigned ltli rights and oblig.1rions Wldcr Serunty Purchase :\greement to the Tru:H 
subject to certain terms nnd conditicms The Sponsor tnmsfcrred lOO°o o f cquuy shares capsrJ.!, CCD, ,md CC:PS o f BETPL to the T rust ,md pncc is discharged by the Trust h r 1SSlllllg 46,686,295 umrs ,tt ~ et ,1sser \-:tluc (" '.'-J.-\\ij o f ~ 85 30 
per w11t. 

·\cco rdingly, rhe Tmst has ,1c9u1red :21.591,279 equity sh.ires (including o f nommee), 32.20::!,?39 CCD ;md l:2,?.Jl,850 CCPS of BETPL from the Spon:ior ,ti on Jmle I::!. :?02-4 

C :-.:o exremal financmg has been o bramed for .icqt11s1tJon of BETPL. 

D ~o fees or commission receffed o r ro be received from .1ny associate p.1~• in relatio n to dc9u1s1t1o n of BETP1~ 

For the yur ended 31 March 2024: 
During rhe year ended 31 .\f:1rch :20::!-4, r.he Trust h,ts .u::quircd 6 Sub~1d.i,mes namely L'TPL. R:\HPL, A ... '-i"I IPL, GSHPL, STI>L .ind GRlCL, however the same 1s nor Jcqwred from related pames, hence no d1sclosurc 1s made m respect o f 
thar 

/ 

I 
JI 

I, 

(Tim ,part 1w bten inte11t1ot1alfy kft blunks) 



Vertis lnfrastructurc Trust (Fo nnerJy known as H ighways Infrastruc ture Trust) 

Notes forming part o f Co nsolidated Financ ial Statemen ts for the period ended and as at June 30, 2026 
(ALI amounts inf millions unJess otherwise stated) 

51. Additional information pursuant to paragraph 12.3 of Division II of Schedule III to the Companies Act, 2013 4 'General instructions for the preparation of consolidated financial 
statements of Divisio n II o f Schedule III. 

As at and for the p eriod ended June 30, 2026 

Name of Entity Net assets 
(total assets minus total liabili ties) 

Amount As a % of consolidated 
net assets 

Paren t 
Vertis Infrastructure Trust 53,864.31 82.66° 0 

Subsidiary 
DBCPL 379.16 0.58° 0 

NBPL 190.91 U.29° o 
J PEPL (3,824.09) (5.87)' -0 

GEPL (5,046.82) (7.75)0
, 

CEPL 1,571.78 2.4-1°0 
SEPL 20.37 0.03°, 
GSKPL 233.49 (l36° o 
ANHPI. 56.15 0.09° 0 

IW-IPL 162.06 0.25° 0 

CTPL (2,415.93) (3.71)'• 
G RICL 4,701.35 7.21°·0 
STPL 4,952.26 7.60" 0 

BETPL 1,548.97 2.38° 0 

NTEPL (6,282.53) (9.64)0 o 

RBPL (224.94) (0.35)0 
0 

AHPL 1,116.9 1 1.71°'0 
BKHPI. 1,373.25 2. 11°0 
BHPL 986.88 1.51° o 

CKJ-fl'L 909.87 1.-JOU 0 
CHPL 1,238.30 1.9U0 o 

G HPL 1,173.6 1 1.80° , 
KlfPL 1,316.95 2.02° 0 

MHHPL 1,270.45 1.95° 0 

DLHPL 409.55 0.63° 0 
TSrfPL 466.91 u.12° o 
UrfPL 979.97 1.50°0 
BNI-fPL 624.20 0.96° o 
Vertis Foundation 0.07 0.00° 0 

Non Controllin~ Interest (NCI) 3,-W8.15 5.23°0 

Total 65,161.56 100.00% 

As at and for the ear ended March 31, 2026 
Name of Entity 

Parent 

Vertis lnfrastrucrurc Trust 

Subsidiary 

D BCPL 
NBPL 
JPF.PL 
GEPL 
C EPL 
SEPL 
GSHPL 
ANf-O'L 
RAl-fi'L 
CTI' L 
GRTCI. 
STPL 
BETPL 
NTEPL 
RBPL 
AHPL 
llKHPL 
Bl-IP L 
CKHl'L 
CrfPL 
GHPL 
Kl fPL 
MHl-fPL 
DI.HPL 

Net assets 

(total assets minus total liabilities) 

Amount 

54,1 75.50 

5 10.72 
186.12 

(3,648.82) 
(5,087.98) 
1,595.78 

61.19 
235.73 

58.30 
160.64 

(2,30 1.01) 
4,900.74 
4,863.62 
1,1-12.13 

(4,9-10.13) 
(153.61) 

1,022.66 
1,608.94 
1,123.89 

926.12 
1,186.30 
1,105.37 
1,280.98 
1,233.69 

479.27 

As a 0/o of consolidated 
net assets 

79.99°, 

t).75°0 
0.27"o 

(5.39)0
, 

(7.5 1)0 , 

2.36° D 

0.<19", 
0.35°1) 
ll.09° 0 
0.24°0 

(3.4<))0 o 
7.24° 0 
7.18°0 
1.69°0 

(7.29)' 0 

(tl.23)' 0 

1.51°0 
2.38° 0 
1.66° 0 
1.37°0 
1.75°0 
1.63°0 
1.89'', 
1.s2°0 
0.71°0 

Share in p rofit or (loss) 

Amount As a ¾ of 
consolidated profit 

or loss 

2,978.36 86.97" 0 

274.34 8.0P1
0 

4 80 0.14°0 
(175.29) (5. 12)0 , 

40.96 l.20°0 
214.78 6.27° 0 

(10.83) (0.32)0 o 

(2.25) (ll.07)' o 
(3.25) (0.09)0 , 

1.41 0.04° 0 
(115.29) (3.37)0 

0 

477.63 13.95° 0 
88.54 2.59°0 

302.-1-t 8.83° '• 
(1,342.41) (39.20)', 

(7.77) (U.23)0 , 

94.26 2.75°0 
77.91 2.27° 0 
53.76 1.57° 0 

(16.25) (0.47)0 
0 

51.99 1.52°0 
69.20 2.02°0 
35.98 1.05°0 
36.76 1.07°0 

0.8 1 0.02° 0 
(10.04) (0.29)0 , 

5433 1.59° 0 
(120.55) (3.52)' 0 

7.09 0.21°0 
363.25 10.61°0 

3,424.69 100.00% 

Share in p rofit or (loss) 

Amo unt 

11,485.01 

1,003.06 
(256.33) 
(611.63) 

1,115.42 
(74.71) 
78.89 

(480.05) 
9 36 

17.38 
690.16 

(-!53.11) 
4<13.36 
938.73 

(7,l\71.54) 
(118.35) 

26.57 
156.46 
52.-H 

121.33 
282.71 
133.77 
11 6.52 

(145.76) 
124.12 

As a % of 
consolidated profit 

or loss 

174.09' , 

t 5.2tl° 0 

(3.89)0 0 

(9.27)0 
0 

16.91°0 
(1.13)' ,, 

1.20°0 
(7.28)0

0 

0. 14°0 
0.26° 0 

l<l.46°0 
(6.87)" 0 

6.11°0 
l-l.23°0 

(107.19)0
, 

(1.79)0
0 

O . ..J.l)o,1 

2.37°0 
0.79°0 
1.84°0 
4.290 0 

2.03° 0 

1.77° 0 

(2.21)0
, 

1.88° 0 

Share in other comprehensive 
income(OCI) 

Amount As a % of 
consolidated 

OCI 

O.llO' , 

0.00° Q 

0.(10°0 
O.l10°'o 

0.00°0 
0.00°0 

- ll.UO°'o 
l).Off>o 

0.llO' o 

0.(IO"o 

0.02 3.1 711
0 

0.29 -l5.98° o 
0.10 15.87° 0 

n.00° 0 
u.oo0o 

tl.OO" o 
O.OO"o 
l).00'o 
0.00" , 
0.00"'o 
0.00° , 
0.00", 
0.0(l" o 
0.0<.)0 o 

0.00° 0 

0.00° 0 

0.00° 0 
0.00° 0 
0.00°0 

0.22 34.97% 

0.63 100.00% 

Share in other comprehensive 
income(OCI) 

Amount 

ll.00 
(0.02) 
0.ll2 
ll.ll3 

(0.09) 
(0.02) 
(0.13) 
n.no 
ll.01 
0. 18 
1. 15 
0.29 
(0.ll5) 
(ll. 12) 

1.69 
2.-1-5 
0.87 

1.57 
1.10 
1 28 
002 
ll3 

As a% o f 

consolidated 
OCI 

0.04° 0 
(0.18)'• 

O.t3°o 
0.2-l-0 o 

(0.65)' 0 

(ll.12)' o 
(<l.92)', 

1).02°0 
tl.05".'o 
1.31°0 
8.-l<l' 0 
2. 14°0 

(ll.39)0
, 

(ll.86)', 
0.00° 0 

12.28° 0 

17.86°, 
6.33°0 
U.00°0 

Share in total comprehensive income or 
(loss) 

Amo unt As a % of consolidated 
comprehensive income 

2,978.36 86.95° 0 

274.34 8.01°, 
4.80 0.14(1 0 

(175.29) (5.12)0
, 

40.96 1.20", 

214.78 6.27° 0 
(10.83) (ll.32)0 , 

(2.25) (0.07)" 0 

(3.25) (0.09)0 , 

1.41 0.04°0 
(115.27) (3.37)0 o 

47i.92 l3.95Do 

88.64 2.59°o 
302.-H 8.83°0 

(1,342.41) (39.19)0 -0 

(7.77) (0.23)00 
94.26 2.75°0 
77.91 2.27°0 
53.76 1.57°0 

(16.25) (0.47)', 
51.99 1.52°0 
69.20 2.02% 

35.98 1.05°'0 
36.76 1.07°'o 
0.81 0.02% 

(10.04) (0.29)' '• 
54.33 1.59% 

(120.55) (3.52)0 
0 

7.09 0.21°·0 
363.47 10.61% 

3,425.32 100.00% 

Share in total comprehensive incom e o r 

(loss) 

Amo unt 

11,485.lll 

1,003.07 
(256.35) 
(6 11.61) 

1,115.-+S 
(7480) 
78.88 

(480.17) 
9.37 

17.38 
690.34 

(451.95) 
-ltl3.65 
938.68 

(7,071.66) 
(1 18.35) 

28.26 
158.92 
53.31 

121.33 
284.28 
134.86 
11 7.80 

(145.74) 
124.46 

As a ¾ of consolidated 
comprehensive income 

173.73°-o 

15.17° 0 
(3.88)0

, 

(9.25)0 , 

16.87"' , 
( 1.13)'' , 

1.19" , 
(7.26)0

, 

0. !-J0 o 

0.26°0 
IO.-H0o 

(6.84)0
0 

6. 11°·0 
14.20°0 

( ll\6.97)0, 
( l.79)0 

0 

O.-l3°o 
2.40° 0 

0.81", 
l .84°t1 
-l.30°n 
2.04'1 (1 

t.78°0 
(2.2U)' 0 

1.88° 0 



Vertis Infrastructure Trust (Formerly known as Highways Infrastrucrure Trust) 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts in t millio ns unless otherwise stated) 

TSHPL 775.81 I. t 51J o (645.61) 

CHPL 925.6-+ 1.37° 0 (167.67) 

BNl [PL 744.75 l. l0°o (412.03) 

Vertis Foundation (121) (0.00)0 
0 (1.22) 

Non Controlling Interest (NCI) 3,559.83 3.26°0 279.74 

Total 67,730.98 100.00% 6,597.03 

(9.79)", 
(2.5..Jto 
(6.25)", 
(ll.ll2)", 
4.2➔0 0 

100.00% 

(This S/)(lt/ hrJs bm, inleflltOflt1l!J left M111k) 

1.69 t 2.27°o (643.92) (9.74)0
, 

(11.03) (ll.23)"" (167.70) (2.54)0 , 

11.62 -J.5f)Oo (411.42) (6.22)' 0 

11.00°0 (1.22} (ll.ll2)", 

IJ.88 6.39", 280.61 4.2-J0 o 

13.73 100.00% 6,610.76 100.00% 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts in t millions unless otherwise stated) 

As at and for the vear ended March 31 2025 
Name of Entity Net assets Share in profit or (loss) 

(total assets minus total liabilities) 
Amount As a % of consolidated Amount As a % of 

net assets consolidated profit 
or loss 

Parent 
Vcnis Infrastructure Trust 93, 131.91 117. 16", -1,169.-12 76.33° 0 

Subsidiary 
DBCPL 373.57 0.72° 0 9 17.-12 16.8-l"o 

NllPL (196 58) (0.25)% -1-1.20 o.s1 °0 

JPEPL (3,037.84) (3.82)0 o (509 75) (9.36)0
0 

GEPL (5,-129.97) (6.83)0 0 (102.72) (1.89)0
0 

l:EPL 256.-17 0.32° 0 658.99 12.ll)Oo 

SEPL -I.OS 0.01° 0 21.59 0.-IO"o 

GSHPL (17772) (0.22)" 0 (2.86) (0.05)0
, 

ANHPL (-18 1.52) (0.6 l)0 o (97.78) (1.79)0 
0 

RAHPL (305.92) (0.38)" 0 (SHI) (1.0U)0
, 

LTPL (1,55585) (1.96)" 0 (76-1.08) (1-1.02)0 , 

GRICL (2, 129.66) (2.68)0 0 825 65 15. }3°'o 

STI'L (-1,259.-15) (5.36)0 
0 581.30 10.67°, 

BETI'L 267.89 0.3-1°0 -!06.05 7..+5°n 

NTEPL (1,2 18.51) (1.53)0
, (1,218.5 1) (22.36)0 

0 

RBPL (5-1.21) (0.07)0 ·, (5-121) (<J.99)0 , 

Non Controlling Interest (NC I) -1,!05.6-1 5. 16°0 627.96 t 1.53° () 

Total 79,494.30 100.00% 5,448.36 100.00% 

As at and for the vear ended March 31 2024 
' Name of Entity Net assets Share in profit or (loss) 

(total assccs minus total liabilities) 
Amount As a % of consolidated Amount As a % of 

net assets consolidated profit 
or loss 

Parent 
Vertis lnfrastructure Trust 34,-l0-1. 72 108.85° 0 (2,353.05) 153.76°0 

Subsidiary 
DBCPL -190.9 1 1.55°0 997.88 (65.2 l)" o 

NllPL (2-I0.71) (0.76)0 
0 (9.75) 0.6..J.0 o 

JPEPL (2,527.35) (800)0
0 (5-15.0-1) 35.62nu 

GEP L (5,326.91) (16.85)0-0 (243 51) 15.91°0 

UEPI. (397.3ll) (1.26)0
, 219.38 (1-1.3-1)" 0 

SEPL 83.-13 0.26°0 115.-12 (7.5-1)0
0 

GSHPL (175.00) (0.55)", (130.59) 8.53° 0 

ANHPL 139.77 0.-+t0 ·o 139.79 (9.13)0
, 

RAHPL (1-12.21) (0.-15)0
, -18.6-1 (3.18)' , 

CTI'L (792 25) (2.5 1)"• (795.-13) 51.98° 0 

GRICL 202.33 0.6..J.0 o 20-1.50 (13.36)", 

STPL 268.22 0.85°0 265.99 ( l 7.38)' o 

BETI'L 22.41 0.07°0 -179.68 (3 1.3-l)'o 

Non Controlling Interest (NCI) 5,596.31 17.71°0 75.77 (-1.95)0 0 

T otal 31,606.57 100.00% (1,530.32) 100.00% 

(this space has bun wrmr,onalft lift bkmk) 

Share in other comprehensive Share in totaJ comprehensive income or 
income(OCI) (loss) 

Amount As a % of Amount As a % of consolidated 
consolidated comprehensive income 

OCI 

. -1,169.-12 76.SO"o 

(0.26) (17.1 l)"o 9 17.16 l 6.83'o 

(0. l l) (7.2-1)0 
0 -1-1.09 0.8l 0o 

(0.75) (-19.3-1)0
0 (510 50) (9.37)0 

0 

(0.16) (10.53)0 
0 (102.88) (1.89)0 0 

(0. 16) (10.53)0 0 658.83 12.09', 

(ll.05) (3.29)0, 21.54' 0.4'0° 0 

11. 1-1 9.2l0o (2.72) (0.05)0
0 

(11.01) (0.66)' 0 (97.79) (1.79)0
, 

0.03 t.97° , (5-1.28) (1.00)0 , 

0 .-18 Jl.38° 0 (763.60) (H Ol)', 

(2.39) (157.2-1)0
0 823.26 15.11°0 

5.0-1 331.58° 0 586.3-1 10.76°0 

(0.28) (18.-12)0
, -!05.77 7.>f5°·o 

0.00° 0 (1,218.51) (22.36)0
, 

0.00° 0 (5-121) (0.99)0 0 

0.()()C>o 627.96 11.s2°0 

1.52 100.00% 5,449.88 100.00% 

Sbare in other comprehensive Share in total comprehensive income or 
income(OCI) (loss) 

Amount As a %of Amount As a % of consolidated 
consolidated comprehensive income 

OCI 

(2,353.tJS) 153.66% 

(0.113) 2.73% 997.85 (65. l 6)0 o 

0.02 (1.99)0
, (9.73) 0.6-1°0 

(021) 19.83° 0 (5-15.2-1) 35.60" 0 

(0.10) 9.St0 o (243.61) l i91°o 

(0.27) 25.690 0 219.l I (14.31)0 , 

(0.03) 3.19', 115.39 (7.54)0 , 

0.03 (2.89)0
0 (130.56) 8.53°0 

U.llO"o 139.79 (9.13)0 0 

0.03 (2.53)", -18.67 (3 18)'• 

0.02 (1.61)0 0 (795.-11) 51.94°0 

(158) 150.52°0 202.93 (13.25)0 o 

2.26 (215.-19)0 o 268.23 (17.52)0
, 

(0.09) 8.56°0 479.59 (31.32)' 0 

(!.W) I0-1.-17"" 7-1 67 (-l.88)0 0 

(1.05) 100.00% (1,531.37) 100.00% 



Vertis lnfrastrucrure Trust (Formerly known as Highways lnfrastrucrure Trust) 
Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

52 Business Combinations 

(a) Asset Acquisitions during the year ended March 31, 2026 
The Board of Directors of the Investment Manager executed a Share Purchase Agreement on January 15, 2024 for the acquisition of 100% shareholding and 
management contro~ either in one or more tranches i.n twelve special purpose vehicles (SPVs) owned by PNC lnfratech Limited and PNC Infra 1-loldings 
Limited namely: 
(i) Dausa Lalsot I lighways Private Limited ("DLI IPL") 
(ii) Chitradurga I lighways Private Limited ("CHPL") 
(iii) Aligarh Highways Private Limited ("t\1-IP L") 
(iv) Bundelkhand Highways Private Limited ("Bl-IPL") 
(v) Khajuraho Highways Private Limited ("KHPL'') 
(vi) Triveni Sangam Highways Private Limited ("TSHPL") 
(vii) Gomri Highways Private Li.mired ("GI-IPL") 
(viii) Mccrut 1-laridwar Highways Private Limited ("l'v[!--{PL") 
(ix) Bithur Kanpur Highways Private Limited ("BKJ-IPL") 
(x) Unnao Highways Private Limited ("UHPL") 
(xi) Bareilly Nainital Highways Private Limited ("BNHPL") 
(xii) Challakere (Karnataka) I lighways Private Limited ("CK l-[PL'') 

Consequently, the Trust acquired 100% stake of 10 SPV on May 21, 2025, 1 SPV on July 31, 2025 and 1 SPV on March 27, 2026 (each referred to as the 
"acquisition date") for a consideration of f 13,327.85 millions (Including contingent consideration of fl ,492.12 million, out of which ~944.86 million 
remains outstanding as at March 31, 2026.). The Management has applied the optional concentration test under lnd r\S 103 "Business Combination" and 
concluded that the acquired set of activities and assets is not a business because substantially all of the fair value of the gross assets acqLiired is concentrated 
in receivable under Service Concession arrangements or toll rights under service concession arrangements. Accordingly, these transactions have been 
accounted for as an asset acquisition. 

The allocated value of the identifiable assets and liabilities as at the date of acquisition were 
Particulars Amount 
Assets 

Receivable under service concession arrangements 55,857.00 

Property, plant and equipement 44.16 

Intangible assets 6,791 .06 

Other non-current assets 289.14 

Deferred tax assets 322.78 

Cash and cash equivalents 820.75 

Bank balances o ther than cash and cash equivalents 6,310.01 

Current Investments 5,400.62 

Trade Receivable 2,018.62 

Other CLment assets 4,460.78 

Total assets (A) 82,314.92 

Liabilities 

Borrowings 66,283.21 

Deferred tax liabilities (net) 965.51 

Trade payables 754.86 

Other financial liabilities 106.79 

Other current liabilities 234.75 

Current tax liabilities (net) 121.31 

Other Liabilities 520.63 

Total liabilities (B) 68,987.06 

Net assets (A-B) 13,327.86 

([his spare has been intentionally left blank) 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts in 't millions unless otherwise stated) 

(b) Asset Acquisitions and acquisitions of subsidiaries during the year ended March 31, 2025 
(i) The Trust has entered into a Share Purchase Agreement on May 03, 2023 for acquisition of 100% shareholding in special purpose vehicle owned by I LG 

Infra Engineering Limited namely H.G. Rewari Bypass Private Linuted ('RB PL). 
Consequently, the Trust acquired 100% stake in RBPL on February 20, 2025 ('acquisition date') for a cash consideration of { 1,423.00 millions (including 
contingent consideration amounting to { 92.28 millions) respectively from f-1.G Infra Engineering Limited. The Management has applied the optional 
concentration test under Ind AS 103 "Business Combination" and concluded tlrnt the acquired set of activities and assets is no t a business because 
substantially all of the fair value of the gross assets acquired is concentrated in receivable under service concession arrangements. Accordingly, tl1is 
transactions have been accoun ted fo r as an asset acquisition. 

The allocated value of the identifiable assets and liabilities as at the date of acquisition were 

Particulars Amount 
(in 't millions) 

Assets 

Receivable under service concession arrangements 2,555.92 

O mer non-current assets 100.85 

Cash and cash equivalents 409.50 

Bank balances other than cash and cash equivalents above 200.00 

Contract assets 365.80 

O ther current assets 113.68 

Total assets (A) 3,745.75 

Liabilities 

Borrowings 1,810.80 

Deferred tax liabilities (net) 73.53 

Trade payables 345.53 

O ther financial liabilities 11.18 

Contract liabilities 77.29 

Other current liabilities 0.06 

Current tax liabilities (net) 4.36 

Total liabilities (B) 2,322.75 

Net assets (A-B) 1,423.00 

(ii) The Trust has entered into a Share P urchase Agreement on August 30, 2023 for acquisition of !00% shareholding in one special purpose vehicles owned by 

Galaxy Investments Pre. II Ltd (Sponsor of the T rust) i.e. Bangalore Elevated Tollway Private Limited ("B ETPL"). 
During the year ended March 31, 2025, the Trust has acquired 100% stake effective from J une 12, 2024 ('acquisition dare') against issue of 1,396,071 units 
of the T rust at Net Asset Value (NA V) of { 85.30 each, for consideration of { 119.08 millions. Further, the Trust has acquired compulsorily convertible 
debentures (CCDs) of BETPL by issue of 43,773,008 units of the Trust at NAV of '{ 85.30 each, against the consideration of t 3,733.84 millions and has 
also acquired compulsorily convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of me T rust at N r\ V of { 85.30 each, against the 
consideration of { 129.42 nullions. 

Pursuant to Ind AS 103- Business combinations, Common control business combination, means a business combination involving entities in which all the 
combining entities or business are ultimately controlled by the same party or parties both before and after me business combination, and tbat control is not 
transitory. Born me Trust and BETPL are ultimately controlled by Galaxy Investments Pte. II Ltd born before and after the acquisition. Accordingly 
Business combination has been accounted fo r as common control transaction using the pooling of interests method in accordance with Ind AS 103. 

I) The assets and liabilities of me combining entities are reflected at tlieir carrying amounts. 

2) No adjustments are made to reflect fair values, o r recognise any new assets or liabilities. The only adjustments that arc made are to harmonise accounting 

policies. 
3) The financial information in the financial statements in respect of prior periods would be restated as if tbe business combination had occurred from the 

beginning of me preceding period in the financial statements, irrespective of me actual date of the combination. However, if business combination had 

occurred after mar date, the prior period in formation shall be restated only from mar date. 

Thus, the Trust has restated comparative audited/ unaudited financial information for period ,\pril 01, 2023 to March 31, 2024 as if the acquisition had 
occurred from beginning of me preceding period i.e April 01, 2023, irrespective of the actual date of me combination which is J une 12, 2024 and rbe 
difference between the purchase consideration and the value of net identifiable assets acquired has been disclosed as "Capital Reserve" amounting to t 96.83 

millions in oilier equity. 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure T rust) 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts in~ millions unless otherwise stated) 

(This space has been inte11tional/y left blank) 



Vertis Infras tructure Trust (Formerly knmvn as Highways Infrastructure Trust) 

Notes forming part of Consolidated Finan cial Statements for the period ended and as at June 30, 2026 

(All amounts in ? millions unless otherwise stated) 

The details of recognised amounts of identifiable net ass ets of the business combina tion are as follows : 

Particulars 

Non-current assets 

Property, plant and equipment 

Intangible assets 

Other financial assets 

Non-current tax assets (net) 

Total non-current assets 

Current assets 
Investments 

Trade receivables 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents above 

Other financial assets 

Other current assets 

Total current assets 
Total Assets (A) 

Equity 

Other equity 

Total equity 

Non-current liabilities 

Borrowings 

Provision for employee benefits 

Total non-current liabilities 

Current liabilities 

Borrowings 

Trade payables 

Other financial liabilities 

Other curren t liabilities 

Provision for major Maintenance 

Provision for employee benefits 

Current tax liabilities (net) 

Total current liabilities 
Total liabilities (B) 

Total equity and liabilities 
Net asse ts acquired 

Calculations of Capital Reserve 

Particulars 

Purchase consideration 

Less: Net assets acquired 

Capital reserve 

([hfr ,pa,~ ha,· bem intentionally left blank) 

Amount 
(in? millions) 

38.00 

2,324.69 

914.94 

91.59 

3,369.22 

2,877.20 

2.45 

28.76 

14.43 

6.35 

10.32 

2,939.51 
6,308.73 

(1 18.05) 

(118.05) 

3,220.29 

3.47 

3,223.76 

744.99 

65.71 

1,477.84 

2.72 

679.70 

0.20 

15.95 

2,987.11 
6,210.87 
6,092.82 

215.91 

Amount 
(in f millions) 

119.08 

(215.91) 

(96.83) 

~~ « 

i \ y~ 

' -~ 



Vertis Infrastructure Trust (Formerly known as Highways Infrastmcture Trust) 
N otes forming pact of Consolidated Financial Statements for the period ended and as at June 30, 2026 

(All amounts in '{ millions unless otherwise stated) 

(c) Acquisitions of subsidiaries during the yea, ended 31 March 2024 
(i) During the previous year, the Trust has entered into a Share Purchase Agreement for acquiring 100% shareholding of Udupi Tollway Private Limited 

('UTPL ') (formerly known as Navayuga Udupi Tollway Private Lin1ited till 28 December 2023) in one or more tranches and management control in UTPL 
owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga Engineering Company Limited (NECL). r\pproval for change in ownership has 
been received on 11 September 2023 from National Highways Authorities of India ("NHAl"). During the year ended 31 March 2024, the Trust has acquired 
100% stake on 02 November 2023 ('acquisition date') for cash consideration of'{ 196.05 millions and UTPL become subsidiary of the Trust. r\ccordingly, 
the revenue and corresponding expenses have been included from 02 November 2023 to 31 March 2024 in the consolidated statement of profit and loss for 
the year ended 31 March 2024. The Trust has accounted the business combination using acquisition method in accordance with IND AS 103- Business 
combinations. The Trust has also carried out Purchase Price Allocation Study in compliance with Ind AS 103 for the purpose of allocating the aforesaid cash 
consideration into identifiable net assets. Accordingly, there is a gain on bargain purchase due to excess of fair value of intangible assets acquired and 
liabilities assumed over the cash consideration paid. The aforesaid gain on bargain purchase amounting co '{ 20.45 millions is credited to capital reserve in 
audited financials for the year ended 31 March 2024 in accordance with IND r\S "!03- Business combinations. Accordingly, necessary impacts have been 
considered in the audited financials for the year ended 31 March 2024. 

(ii) During the previous year ended 31 1\.farch 2024, the Trust has entered int◊ a Share Purchase Agreement on 03 May 2023 for acquisition of 100% 
shareholding in one or more tranches and management control in four special purpose vehicles owned by H.G. Infra Engineering Limited i.e. Ateli Namaul 
Highway Private Limited ('r\N HPL') (formerly known as [-1.G. Ateli Namaul Highway Private Limited till 20 December 2023), Rewari r\teli llighway Private 
Limited ('Rr\[-IPL') (formerly known as f-1.G. Rewari Ateli Highway Private Limited till 20 December 2023), Gurgaon Sohna Highway Private Limited 
('GS! IPL') and [-1.G. Rewari Bypass Private Limited ('RBPL '). r\pproval for change in ownership was received on 29 September 2023 from National 
Highways Authorities of [ndia ('NI Ir\!') for 3 SPV's viz. r\teli Namaul Highway Private Limited, Gnrgaon Sohna [ [ighway Private Limited and Rewari r\teli 
[-[ighway Private Limited. Consequently, the Trust acquired 100% issued and paid up share capital of these 3 SPV's oo 21 November 2023 ('acquisition 
date') for a cash consideration of '{ 1,511.49 millions, '{ 844.46 millions and < 757.83 millions respectively from [I.G Infra Engineering Limited. 
Consequently, ANHPL, GSHPL and R.AHPL have become a subsidiaries of the Trust. Further, completion of acquisition of RBPL would depend upon 
receipt of relevant approvals and completion of contractual obligations. 
Accordingly, the revenue and corresponding expenses for r\N l-lPL, GS[ IPL and RA[ [PL in the audited Consolidated Statement of Profit and Loss have 
been included from acquisition date till the year ended on 31 March 2024. The Trust has accounted the business combination using acquisition method in 
accordance with I D t\S 103- Business combinations. The Trust has also carried out Purchase Price Allocation Study ("PP J\'') in compliance with Ind AS 
103 for the purpose of allocating the aforesaid cash consideration int◊ identifiable net assets. Accordingly, necessary impacts have been considered in the 
financials for the year ended 31 March 2024. 

(iii) During the previous year ended 31 March 2024, the Trust has entered int◊ a Share Purchase Agreement on 28 July 2023 for acquisition of upto 83.61 % of 
equity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRJCL") owned by M/s. Mr\ lF Investments India Pre. Ltd ("MAIF I") 
and other shareholders of GRICL and 100% of equity share capital in M/ s. Swama Tollway Private Limited ("STPL"), owned by M/s. MAIF Investments 
India Pee. Ltd ("MAIF 2"). Approval for change in ownership was received on 24 January 2024 for GRICL and STPL. Consequently, the Trust acquired 
100% issued and paid up share capital ofSTPL and 56.8% issued and paid up share capital o fGRICL on 24 January 2024 ('acquisition date') for a coral 
consideration (including transaction costs) of '{ 5,657.22 millions and '{ 20,745.90 millions respectively. Consequently, GRlCL and STPL have become a 
subsidiaries of the Trust. 

Accordingly, the revenue and corresponding expenses for GRICL and S"Jl>L in the audited Consolidated Statement of Profit and Loss have been included 
from acquisition date till the year ended on 31 March 2024. The Trust has accounted the business combination using acquisition method in accordance with 
IND r\S 103- Business combination. The Trust has also carried out Purchase Price Allocation Study in compliance with Ind ;\S 103 for the purpose of 
allocating the aforesaid cash consideration into identifiable net assets. The gain on bargain purchase amounting to '{ 1,651.53 millions pertaining to GRICL 
has been credited to capital reserve in audited financials for the year ended 31 March 2024 in accordance with IND r\S 103- Business combination. Further 
goodwill amounting to< 3,101.73 millions has been measured as excess of the aggregate of the consideration transferred over the net identifiable assets 
acquired and liabilities assumed pertaining to STPL. All necessary impacts have been considered in the audited financials for the year ended 31 March 2024. 

(This space ha,· been intentional!J left blank) 



Vcnis [nfrastructure Trust (Formerly known as Highways lnfrastructure Trust) 
No1es forming part of Consolida1ed Financial S1a1emen1s for the period ended and as at June 30, 2026 
(All amounts in f millions unless o therwise s tated) 

(c)(iv) The details of recognised amounis of iden1ifiable net assets of the business combination are as follo"'S as at 02 November 2023 for " UTPL", 21 November 2023 for 
"GSHPL", "ANHPL", "RAHPL" and 24 January 2024 for 11 GR1CL" and "STPL": 

Paniculars UTPL GSHPL ANHPL RAHPL GRICL STPL To1al 

Non-current assets 

Property, p lan1 and equipment 7.66 3.60 78.68 l+l.00 233.94 
\\.ork in PrO!,lt'ess 5.61 0.32 5.93 
Intangible assets 9,486.70 12,604.10 16,735.21 38,8-16.01 

FU1anctal assets 

Recci\·able under sen·ice concession arrangemen ts 2,398.86 3,571.93 2,221.22 8,192.UI 

Others 3.63 1.92 103.15 108.70 
Deferred tax assets (net) 5.35 .i.35 
Non-current lax assets (net) 4.90 38.8-l 20.93 13.78 67.58 146.03 
O ther non-currt,1 t assets 4.68 83.21 121.07 97.64 38.82 345.-42 
Total non-current assets 9,513.18 2,526.26 3,717.53 2,332.64 U,791.10 17,002.68 47,883.39 
Current assets 

FinanciaJ assets 

lnvesunents 362.64 362.64 
T rnde receivables 7.77 7.36 17.47 431.90 464.50 

Cash and cash cqunralcn1s 55.57 88.28 297.10 336.68 182.96 169.49 1,130.08 

Bank balances orher than cash and cash equi\·aJenrs abo\·e 243.99 253.92 257.50 3,687.60 2.~58.25 6,901.26 

Rcccwablc under service concession arrangerncn1s 453.35 694.03 415.50 1,562.88 

O thers 2.93 20.83 2.89 59.02 1,7 17.20 1,802.87 

Plan assets • G ran1i ty 2.96 2.96 
O ther current assets 54.42 98.05 135.00 76.+.4 12.25 51.05 427.21 
Tocal current assets 361.75 903.89 1,404.46 848.98 4,739.33 4,39;.99 U,654.40 
Total asse1s 9,874.93 3,430.15 5,Ul.99 3,181.62 17,530.43 21,398.67 60,537.79 

Non-current liabilities 
Financial liabilities 

Borro\vi.ngs 7,938.89 2,38-1.11 2,882.57 1,819.06 964.28 -l65.95 16,454.86 
O ther financial liabilities 1.02 1.02 

Provision for major ~(aintenance 462.77 .!62.77 
Prons1on for employee benefits 0.89 5.03 14.61 20.53 
Other provisions 
Deferred ta.'i: liabilities (net} 214.35 l33.25 2,696.76 2,046.68 5,091.04 
Other non-current habilities 34.58 34.58 
Total non-current Liabilities 7,940.80 2,384.11 3,096.92 1,952.31 4,163.42 2,527.24 22,064.80 

Current Liabililies 
Financial liabilities 

Borrowings 27U3 166.95 212.83 121.81 245.34 116.50 1,138.16 
Trade payables 

Due co micro and small enterprises 4.40 4.21 ➔.2 1 12.82 
Due ro o thers 3 13.80 7.36 52.66 138.04 511.86 

Other financial liabilities 27.11 300.-48 349.65 85.78 52.38 815.40 
O ther current liabilities 110.08 0.16 0.27 O.Q2 10.17 11.80 132.50 
Provision for major ~lauucnancc 1,008.01 100.55 890.88 1,999.44 
Provision for employee benefits 0.30 0. 12 3.97 4.39 

O ther provisions 6.31 9.49 15.80 
Total current liabilities 1,717.63 20L58 513.58 47L48 498.83 1,227.27 4,630.37 
T otal liabilities 9,658.43 2,585.69 3,610.50 2,423.79 4,662.25 3,754.51 26,695.17 

Net assets acQuired 2 16.50 844.46 1,511.49 757.83 U,868.19 17,644.17 33,842.62 



Venis [nfrast ruccure Trust (Formerly known as Highways Infrastructure Trus t) 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amounts int millions unless otherwise stated) 

(c) (v) Calculations ofGoodwiLl/(Capital Reserve):-

Particulars UTPL GSHPL 
Purchase consideration 196.05 W .3 1 

Transaction related cost 0. 15 

Total Purchase Consideration 196.05 844.46 

~on-Controlling interest based on their proportionate interest in 
the reco~ised amounts of the assets and liabilities 
Fair \ 'a1ue of net assets acauired 216.50 844.46 
Tomi 120.451 

Disclosed in financial statements as : 
Goodwill (refer note -L\) 
Caoital reserve (refer note 17A) 

Nee 

ANHPL 
1,511.23 

0.26 

1,511.49 

l,5ll.49 

RAHPL GRICL STPL Total 

757.69 5.656.37 20,7➔2.80 29,708.-JS 
0. 1< 0.85 3.10 ~.50 

757.83 5,657.22 20,745.90 29,712.94 

5,559A--t 5.559.-H 
757.83 12,868.19 17,644.17 33,842.63 

ll,65L54' 3,101.73 1,429.74 

Amount 
3,101.73 

(1,671.99) 

1,429.74 
The above numbers have been calculated usmg the Proicct SPVs Spectal Purpose fmancial starcmcn1 for the penocf 01 April 2023 to 02 ~ o,·cmber 2023 for U rPL, 01 .\pril 2023 to 21 
:--.!ovember 2023 for GSHPL_.\::--JHPL.R.\.HPL and 01 .-\pril 2023 to 24 January 2024 for G!UCL and STPL. 

Revenue and loss after tax from the date of acquisition till March 31, 2024 

UTPL GSHPL ANHPL RAHPL GR!CL STPL Total 

4,908.83 122."" ""8.00 182.83 716A6 7<7.93 6,906.29 

oss / Profit after tax ( l.'81.5") (133.19) 36.79 (6.70) 172. IO <53.08 (739 ... ) 

Revenue and Loss after tax from the date of beginning of financial year i.e., 0l April 2023 till 31 March 2024 considering acquisitions had occurred on 0l April 2023 of group) 

Particulars Total 

Revenue 22,--t97.95 

Loss after tax 1,067.60 



Venis lnfrastruc1ure Trus1 {Fom1e rly known as Highways lnfrns1ruc1ure Trust) 
Notes fomllng p an of Consolidated Financial Statemencs for chc period ended and as at June 30, 2026 
Additional disclosure as required by paragraph 4 of chapter 3 to the SEDI Master Circular N o . SEBl/ J-1O/ DDHS-PoD-2/P /CIR/ 2025/ 102 dated July 11, 2025 
(AU am ounts in t millions unJess o therwise s tated) 

53A. Project wise operating cash nows 

Project wise operating cash flows for the yc,ir ended June 30, 2026 

Paniculars DllCPL GEPL IPEPL UEPL SEPL 
Profit/(Loss) befo"' tax fonl1e )<'ar 122.27 55.71 (180.37) 256.63 (10.88) 

Depreciation and amonisation expense 91.1 1 105.67 51.58 265.51 
Loss/ (gain) on sale of pl'Operty, plam and equipment (net) 0.05 
Loss I (gain) on sa1c of Llwt'stmems (net) (1.84) (1.23) (0.74) (3.18) (0.83) 
Loss/ {gall1) o n inve:,1.mems measw-cd at foir value t.hmugh prufa aud loss (net) (0.10) 0.01 (0.14) (0.03) 
Excess provisions wrinen back 
l!ad debts written off 

(1.64) (0.01) 

lnterest Ll1come (5.38) (1.91) (0.16) (9.47) (0.04) 
lmere.!.1. 011 tem1 lo::m, non conven.ible debemun:s and others 

Unwinding of discount on p1uvlSions and financial Liabilities carried al amort.ist'd cust 
Unwinding of d.iscount on provisio n for ni.'ljor 111.'lUlteuauce & Llifrastructure upgrade 
Finance costs 80.66 350.37 212.59 0.90 
Mljor n.1ailltena.i1ce 185.78 29.95 48.82 9.78 
RemeasUR'me11t of defint'd benefit obligations (net of tax:) 
Modification {gain)/ lo.!,:S on financial assets 

Ope rating cash nows before working capital changes and 0 1her adjustments 472.50 536.92 131.72 520.02 (1 1.74) 

Working capital changes and other adjus tme nts: 

Trade receivables (25.7 1) (1.86) (35.62) 
Other fo1ancial asselS (11.86) O.ot 0.14 (4.94) 
lnwnwries 0.55 0.17 0.17 0.25 1.41 
Ot.Ju::r assets (4.76) I.S I 0.41 2.06 (3.59) 
Trade payables 64.40 (11.53) 1.05 (2.93) (15.05) 
Provisions (90.50) (24.17) 0.45 0.46 O.ot 
Other financial liabilities (8.62) (32.48) (5.21) 0.40 1.25 
Ot.11er liabilities (II.OJ) (0.95I (0.57; (1.02) (0.49) 

Cash flow from opcra1ing ;1c1ivi1ics pos1 working c apiral c hanges 410.70 443.77 126.30 478.68 (28.20) 
Income tax oaid lnet of refund) 120.281 12.941 IQ.It) 124.94) (0.00 

Ne1 cash flow ~enera1ed /(used i1~ from oocnHin~ activities (A) 390.42 440.82 126.19 453.74 (28.20 

(111is space has been imemionally left blank) 

() 

,ic:,t1 

i 'JUiJt 

NllL 
5.43 

0.69 

(0.73) 
(0.01) 

(2.04) 

15.28 

(0.10) 

18.52 

(2.35) 
204.20 

0.18 
(1.63) 
0.62 
(0.68) 
3.74 

(2.72) 
219.88 

(3.87) 
216.01 

UTPL GSHPL RAJ-IPL ANHPL STPL GIUCL llETPL NTEPL llBPL 
(55.08) (0.55) 6.45 I.IS 564.54 902.44 361.43 (1,342.44) (10.06) 

132.64 1.06 0.65 0.65 116.32 59.07 262.72 1,002.71 0.39 
(0.30) 

(1.62) (1.19) (0.76) (1.65) (3.96) (7.74) (6.32) (1.27) 
(0.02) (0.08) (0.03) (0. 12) (0. 12) 2.21 (0.0 1) (0.04) 

(0.16) 

(0.72) (4.37) (3.88) (5.87) (3.98) (18.38) (28.00) (3.82) (5.4 1) 

13.57 

304.02 67.77 61.05 103.17 184.17 22.04 11.73 2,302.96 78.14 
9.87 75.37 10.92 

0.00 
0.37 

389.10 63.01 63.48 97.33 932.04 975.93 602.36 1,966.66 61.76 

(10.46) (42.97) (110.54) (40.56) (451.04) (2.50) 
0.81 (80.2 1) 182.85 (113.12) 0.10 0.49 (0.91) 139.63 
1.79 (0.05) (0.39) (0.54) 1.19 (1.30) (3.01) (0.18) 
0.50 (3.57) 2.81 17.93 {1.49) 84.12 2.98 5.22 33.12 
(5.77) 1.68 13.98 (7.52) 15.78 14.18 ( I 1.34) (21.65) (7.89) 
(0.46) (0.00) (0.76) O.ot (9.85) (9.35) (30.69) 0.39 0.38 
(8.38) 0.66 (12.24) 0.17 (57.00) (8.16) 2.53 0.60 
(0.25I 10,77' 10.sn 173.521 13.201 22.94 14.24' 15.40' 0.46 

366.87 (19.27) 249.23 (79.26} 834.60 977.28 509.54 1,492.79 225.38 
1.55 40.22 10.21 64.79 188.391 1144.071 146.79' 10.39' 35.42 

368.42 20.95 259.44 /14.481 746.21 833.21 462.75 1,492.41 260.80 



Vertis Infrastructure 'l'rust (Fom1crly known as Highways Infrastructure T rust) 
Notes fom1ing pan of Consolidated Financial StaH~mems for the period ended and as at June 30, 2026 

Additional disclosure as required by paragraph 4 of chapter 3 to the SE81 Master Circular No. SEBI/ HO/DDHS-PoD-2/P/ClR/2025/102 dated JUiy 11, 2025 
(AJI amoun1s in t millions unless o therwi se stated) 

Project wise operating cash flo ws for the year ended June 30, 2026 

Particulars Al-IPL IIKHPL DHPL CKHPL CHPL 
Pmfa/(Loss) before tax for the year 85.34 81.45 32.51 (28.06) 53.35 

Depll:'.'ciation and amo1tisation expense 0.50 0.75 0.52 0.02 1.25 
Gain on salt- of prupeny, plant and equipm1..•m (net) 1.16 
Gain on sak of lllve:,unents {net) (0.50) {1.42) (22 1) (1.24) (0.58) 
Loss/ ~ain) on investments measw~d at fair value t.hrough profa and loss (net) (0.05) (0.03) (0.10) (0.52) 
Excess provisions written back 0.14 
lmpairemem of Rect'ivablt' 
Bad debts written off/ Ba.lance Wrinen Off 
lmerest llll:Orne 
lntere:,1: on tenn loan, non convc1t.ible debem.un.·s and otlwrs 

(1.98) (1.30) (1.77) (4.06) (1.23) 

Advances and otl1t'r bahnct' writtt'n off 
finance costs 72.32 185.96 118.55 158.79 'I0.06 
M,jor ma..intcri.:'lllct' 
Modifirnt.ion (gain)/loss on financ~,I assets (20.09) 

Operating cash flows before working capical changes and other .1djus1mems 155.63 266.57 147.74 125.35 122.23 

Working capital changes and mher adjusrmcms: 
Trade receivables 7.99 9.87 (0.97) 
Ot.her fi.na.uci11 as~eLS 361.53 (296.00) (158.13) (147.54) 453.95 
Inventories (0.28) (1.37) (8.90) 2. 16 
Other assets (14.54) (2.80) (9.03) (7.77) (15.82) 
Trade pay.ibles {6.53) (38.02) 6.92 11.40 (5.60) 
Provisions 0.11 (0.55) (0.02) (0.35) 
Other financial liabilities 0.49 1.39 1.64 0.20 0.65 
Other liabilities 97.81 /1.79) /1.08) I.OS 106.44 
Cash flow from operating ac1ivi1ies post working capi1al changes 59422 (64.58) (10.99) (1829) 663.65 
Income tax paid (net of 1dw1d) /33.93) /0.19 /1.18 39.04 /25.8!\ 
Nc1 cash flow e:enera1ed/(uscd in) frmn oper:uin!!' ac1ivi1ics (A) 56029 /64.77; /12.18 20.75 637.85 

(This space has bec:=n i.nlt'ntiunaUy left blank) 

'~ 

, I 

'.j;, i/ '.. / 

, 

GHPL Kl-IPL MHHPL DLHPL TSHPL UHPL DNHPL 
78.81 31.93 52.30 (7.1 1) (26.73) 51.03 (104.66) 

0.74 0.81 1.07 0.69 1.36 0.68 68.00 

(0.67) (0.82) (1.40) (0.51) (0.59) (0.71) (0.91) 
(0.05) (0.03) (0.05) (0.02) (0.09) 0.01 

(0.62) 

(0.05) 
(4.00) (2.51) (2.16) (0.76) (3.00) (2.73) (0.88) 

138.63 105.72 139.78 45.69 202.50 154.08 165.59 
57.27 

(18.36) (4.37) 

213.46 116.75 189.54 38.00 172.89 197.88 184.37 

(0.01) (60.67) (4.95) 0.03 21.57 (1.1 1) 
397.66 406.91 405.19 (84. 10) (286.30) 385.38 (0.62) 

(2.48) (8.35) (1.81) (!.76) (7.68) 1.08 
113.42 (17.91) 107.04 1.06 155.92 89.55 {40.88) 

(9.72) 8.74 (22.92) (6.03) (28.13) (37.65) 31.59 
0.05 0.07 0.07 0.09 0.04 (28.76) 
2.31 3.13 5.77 (4.24) (48.65) 0.64 1.44 
(0.71) 101.56 /15.58) /1.23) 1174.35 3.08 /0.68) 

713.98 550.17 662.34 (58.20) (194.63) 638.90 146.45 
(46.41) (15.93) /39.63) /0.09) 10.49 /40.72) /0.08) 
667.57 534.24 622.71 /58.29) /184.14 598. 18 146.37 



Vertis l nfras1ruc1Ure Trust (Formerly known as Highways l nfras1ruc1ure Trust) 
Notes fom1ing part of Co11solida1cd Financial Statements for 1hc period ended and as a1 June 30, 2026 
Addi1ional d isclosure as required by paragraph 4 of chapter 3 to the SEBl Mas1er Circular No. SEBJ/HO/OOHS-PoD-2/ P/CIH./2025/102 dated July 11, 2025 
(All amoums in ? millions unless otherwise srntcd) 

53A. Project wise opcra1ing cash nows 

Project wise operating cash nows for the year ended March 31, 2026 # 

Paniculars 
Profit/(Loss) before tax for the year 

DepreciaLion and amortisaLiou t'Xpt'll.St' 

Loss/ (gain) on sale of propeny, pb.nt and equipmenl (net) 
Loss/ (gain) on sale of inve)1..lnents {net} 
Loss/ (gain} on investments measured at fair value through profit and loss (net) 
Excess provisions written back 
Bad debts wrincn off 
l111.erest income 
Interest on tem1 loan, non convtniblc dcbt.'nlllfl:'S and other~ 
Unwinding of dlSCount on provisions and financial liabilities ca.nied a.t amon:ised cost 
Unwinding of discount on provision for major maintenance & infra.suucturc upgrade 
Finance costs 
Major maimenance 
Remeasurtmem of defined benefit obligations (net of tax) 
Modification ga.iu 011 fiuam:ial asstt.s 

Operating cash nows before working capital changes and 01hcr adjustments 

Working capital changes and other adjus1me111s: 
Trade receivables 
Other financL,J asst.'ts 
Inventories 
Ot.J1e r asset.s 
Trade payables 
Provisions 
Other fiuancL,I liabililies 
Other liabilities 

Cash flow from operating ac1ivi tics post working capital changes 
Income tax oaid (net of refund) 

Ne, cash now ecnerated/{used in) from opcratine activities (A) 

# In respect ofSPV's acquired (refer note 52) the cashnows are for the full financial year. 

·v-:-., 
\\,s' ' 

~~~:,• 

DllCPL 
1,380.34 

366.56 
3.07 

(13.57) 
0.02 

(16.68) 

400.57 
212.87 

2,333.18 

(6.55) 
1.02 
0.17 

56.38 
(273.31) 

5.38 
90.06 

2,206.33 
(217.27) 

1,989.06 

GEPL PEPL UEPL SEPL 
(243.15) (613.38) 731.84 54.09 

423.75 206.72 1,065.28 1.28 
0.24 0.28 0.13 
(9.35) (4.31) (22.66) (6.16) 
0.05 (0.03) 0.01 

(0.36) (0.24) (2.73) 
2.15 

(1.91) (1.12) (15.99) (5.95) 

1,579.63 790.98 77.55 
157.15 182.71 34.08 2.68 

1,906.41 561.24 1,872.26 43.35 

(14.87) (12.84) {21.24) 
4.65 2.32 (0.26) 

(1.13) (0.64) (1.57) (1.18) 
7.57 4.27 11.21 11.46 

18.81 1.67 (20.91) 1.19 
(50.30) 3.54 16.87 0.54 

{123.92) (24.47) (2.39) (122.52) 
0.51 (0.80) (0.34) (55.86) 

1747.73 534.29 1,853.63 {123.02) 
(0.46) (0.51) -137.76 19.33 

1747.27 533.78 1,715.87 (103.69) 

(This space has been intentiona.Jly left blank) 

NBL 
80.84 

2.62 

(4.00) 
0.01 

(2.36) 

91.13 

(70.56) 

97.68 

293.25 
(0.14) 
11.58 
(4.63) 
3.45 

17.06 
(27.63) 
390.61 
(15.82 
374.79 

UTPL GSHPL llAHPL ANHPL STPL GRJCL llETPL NTEPL llBPL 
(476.56) (3.93) 49.14 (78.80) 1,811.72 3,072.74 1, 137.46 (7,071.61) (158.38) 

541.04 3.12 1.91 1.80 465.23 396.47 1,053.85 4,022.12 0.49 
1.46 (0.18) (0.13) (0.19) 

(5.58) (5.58) (4.41) (6.11) (21.39) (21.89) (24.33) (8.30) 
(0.01) (0.03) (1.25) 0.17 1.21 

(0.13) (1.13) (2.44) (28.37) 
54.73 0.38 
(1.17) (4.97) (2.07) (0.82) (3.46) (60.35) (31.12) (6.64) (4.81) 

276.69 98.75 70.42 
1,177.90 326.09 287.52 498.23 1,005.89 141.92 53.56 8,984.49 247.14 

40.53 326.07 
0.01 

1,332.34 314.60 330.97 414.30 3,534.47 3,874.28 2,260.80 5,974.62 77.73 

(53.99) 0.27 5.45 (51.79) (23.92) {23.46) (415.22) 25.90 
0.50 132.72 125.66 331.60 25.98 (4.71) 0.53 12.22 319.40 
(2.92) {0.09) (0.51) (0.80) (3.51) (1.46) (4.82) (0.87) 
55.87 167.74 128.62 226.01 0.92 43.89 (1.85) 136.79 

(190.32) (34.28) (49.74) (20.59) (179.46) (65.36) (169.95) 12.04 (10.17) 
(147.86) 4.63 2.67 1.33 19.56 (755.06) 4.59 13.02 0.61 

12.13 (3.67) (26.7 1) (80.52) 59.23 70.17 7.20 1.89 (0.78) 
(5.35) 160,931 13.341 144.691 1.19 (5.73) 4.63 (66.45) 

1,000.40 520.99 513.07 826.64 3,406.59 3,095.40 2,1 16.4 1 5,596.53 482.16 
(l.64) 120.92\ 134.26\ 156.571 '320.46 (862.92 (201.34) 16.92 (37.47) 

998.76 500.07 478.81 770.07 3,086.13 2,232.48 1,915.07 5,613.45 444.69 



Vertis lnfrastrncture Trus1 (Fomu:rly known as Highways Infrastructure Trust) 
Notes fom1ing par'l of Consolida1cd Financial Statements for 1hc:: period ended and ,1s al June 30, 2026 
Additional disclosure as required by paragraph 4 of chapter 3 to the SElll Master Circular No. SEBI/ HO/DDHS-PoD-2/P/CIR/2025/ 102 dated July 11, 2025 
(All amou111s int millions unless otherwise s1a1ed) 

Project wise ope:r:ll.ing cash nows for the: ye:ar ended March 31, 2026 # 

Particulars 
Profit/{Loss) before tax for the year 

Depreciation and amortisation expense: 
Gain on ~e of property, plant and equ.ipn1em {net) 
Gain on sale of investments {net) 
Loss/ {gain) on investments measured at fair value through profit and loss {net) 
Exces3 provisions wrincn back 
lmpaU\.'u1em of Receivable 
Bad debts wrincn off/ Bab.nee Wrincn Off 
Interest income 
L1tcn'.Sl on lcnn loan, non convcn.ible dcbt:ntun.~s and others 
Advances and other balancc wrim:n off 
Flilancc <:Osts 

Major maintenance 
Modification gain on financial assets 

Operating cash flows before working capital ch.lnges and other adjus1menis 

Working capital changes and o ther adjustments: 
Trade receivables 
Other financial assetS 
Inventories 
Ot.hcrassetS 
Trade payables 
Provisions 
Other financial liabililies 
0 1.herliabilili,s 
Cash flow from operating activicies post working capital changes 
Income tax paid (net of reflmd) 
Ne1 cash flow 2cnera1ed/(used in) from opcratin2 ac1ivi1ies (A) 

# In respec1 of SPV's acquired (refer note 52) the cashflows ~lre for the full financial yc~n. 

\\ :\, 

""\;--
__ ..,,,;,-

~',;? 

AHPL 
{57.70) 

0.42 

{136.81) 
96.81 
(0.63) 

15.54 
(15.99) 

462.85 

364.49 

{0.09) 
537.80 

(3.28) 
89.89 
8.24 
3.86 

{2.11) 
0.89 

999.69 
(120.98) 
878.71 

BKJ·IPL BJ-IPL CKI-IPL Cl-IPL 
228.18 20.02 291.98 327.19 

0.65 0.79 0.01 2.98 

{22.19) {19.03) (5.37) (65.86} 
{14.99) 5.45 {0.07) 35.78 

2.38 (0.27) (2.63) 
35.99 

(85.42) 37.21 43.93 
{31.67) (22.34) (2 1.85) (20.15) 

68.00 
993.80 612.20 396.71 560.29 

(389.83) 

1,138.74 670.02 661.41 49 1.70 

{8.68) 71.58 344.55 3.46 
470.93 345.51 2.48 662.67 
(13.64) (2.00) {4.67) 
261.03 195.06 102.67 23.07 
27.62 16.69 (844.72) 16.90 
0.26 0.56 7.68 
1.33 (0.14) (27.36) {1.90) 
2.07 1.73 (55.69) 3.42 

1,879.66 1,299.01 183.34 1,202.33 
(153.21) (95.25) (70.64) (90.55) 

1,726.45 1,203.76 112.70 1,111.78 

(l11is space has been intentionally left bfank) 

GI-IPL Kl-IPL Ml-II-IPL DLl·IPL TSl-ll'L UHPL BNI-IPL 
207.38 112.23 {114.72) 137.89 {414.27) {174.50) (329.00) 

0.53 1.36 0.97 1.10 2.36 0.48 268.82 
(0.01) 

{13.11) {17.58) {15.78) (20.88) (21.35) {0.73) (3.25) 
2.39 0. 12 13.41 (0.01) {0.01) 

(0.24) 0.33 {0.78) (0.36) (2.43) (2.74) 
191.33 

61.39 21.52 27.78 0.12 0.15 
(16.42) (13.57) (9.77) (26.80) (19.54) (19.34) (16.12) 
737.51 

537.99 730.42 1,037.19 807.19 518.91 
264.12 182.02 

(200.74) 205.29 

918.04 481.41 590.46 389.99 801.06 815.77 621.52 

3.35 {2.61) 8.81 151.10 167.95 (21.53) 
400.64 542.65 584.76 77.23 755.08 338.21 (3.47) 

{3.72) {3.48) (3.98) (1.01) {21.46) (13.69) {0.62) 
(165.86) 227.55 189.19 (34.35) 252.00 210.58 (2.34) 

16.19 (68.21) (83.05) 21.46 (118.38) 37.11 (229.32) 
1.25 1.02 2.20 1.14 1.50 4.25 (3.85) 

(2.54) (3.20) {40.47) 11.49 72.57 (1.10) 0.88 
(17.26) 0.92 (6.63) (3.22 (23.92) 0.65 0.59 

1,150.09 1,176.05 1,241.29 613.83 1,886.40 1,370.26 383.39 
(118.49) (79.05) (102.44) (49.62 (39.05) (98.12) (3.09) 

1,03 1.60 1,097.00 1,138.85 564.21 1,847.35 1,272.14 380.30 



Vertis Infrastructure Trust (Formerly known as Highways lnfrastruCIUre Trust) 
Noces forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
Additional disclosure as required by paragraph 4 o f c hapter 3 to the SEBI Master Circ ular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/ 102 dated July 11, 2025 
(AJI amounts in f millions unless otherwise seated) 

A. Project wise operating cash flows (Continued) 

Projec1 wise opera1ing cash flows for the year ended March 31, 2025 # 

Particulars 
Profit/(Loss) before tax for the )'Car 

Depreciation and runonisation expense 
Loss/ (Gain) o n sale of property, plant and equipment (net) 
Gain on sale of investmem:.s (net) 

Loss/ (Gain) on investments n~asun:d at fair value through pmfit and loss (net) 
Excess provisions written back 
Balance written off 
I merest incon'M! 

Ren~asun:n~nt of defined benefit obligations (net of t.'IX) 

Finance costs 
Major maintenance 
Modification loss/ (gain) on financial assets 

Operating cash flows before working capital changes and other adjustmencs 

Working capital changes and Olhcr adjustments: 
Trade receivables 
Other financial assets 
lnvemories 
Other assets 

Trnde payables 
Provisions 
Other financial liabilities 
Other liabilities 

Cash flow from operating activities post working capital changes 
Income ,ax oaid (net of refund) 

N et cash flow Penerated/ (used in) from operating activities (A) 

# In respect ofSPV1s acquired (refer note 52) the cashflows arc for the full financial year. 

. ,, -~ 
I, 

DBCPL GEPL IPEPL UEPL SEPL NBL 
975.69 (114.35) (496.88) 770.15 25.94 53.55 

198.48 146.41 93.55 %9.46 0.36 2.58 

(17.43) (10.92) (9.06) (51.30) (19.0'J) (10.53) 
0.96 3.59 2.50 10.86 1.50 0.48 

(0.24) (27.63) 
0.62 1.37 

(10.73) (0.39) (0.13) (28.59) (0.32) (1.03) 

553.29 1,579.80 799.10 115.16 15.99 127.71 
521.25 38.74 144.63 18.43 174.23 

32.80 
2,221.27 1,642.88 533.71 1,804.79 30.92 346.99 

6.72 0.01 
26.56 (6.01) (2.03) (0.13) 222.57 26.59 
(3.40) (1.93) (1.59) (0.56) (0.23) (4.83) 
0.21 0.09 0.48 0.25 17.30 (11.53) 

59.06 (34.93) (15.30) (70.26) (57.30) (110.54) 
(391.96) (0.84) 0.90 (584.55) 27.95 (173.67) 

30.29 (2.24) (60.96) (5.46) 126.73 (0.09) 
3.18 (2.22' (1.48 (2.26 (18.36; 33.39 

1,945.21 1,594.80 460.45 1,141.83 349.58 106.31 
/168.10 1.83 1.26 (122.84' (14.27' 11.63 

1,777.11 1,596.63 461.71 1,018.98 335.31 117.94 

(1nis space has been intentionally left blank) 

UTPL GSHPL RAHPl ANHPL STPL GRICL BETPL NTEPL RBPL 
(516.80) (65.32) (50.03) (112.92) 2,315.58 2,464.75 442.02 (1,218.51) 293.13 

530.37 0.98 0.81 0.99 343.14 394.79 1,030.15 428.78 
(0.39) (1.07) 4.31 (1.43) (0.84) 
(8.78) (7.19) (8.53) (10.33) (51.41) (2.79) (127.57) (2.62) (0.08) 

0.93 0.19 1.98 9.11 38.89 (0.20) (1.22) 
(217.20) (57.45) 

(0.20) (3.72) (1.96) (4.34) (24.06) (116.07) (37.52) (177.88) (26.90) 
0.03 

1,226.55 335.04 335.19 601.09 417.78 150.86 281.49 1,625.99 224.05 
141.38 68.22 125.98 428.76 409.68 

1,154.93 260.72 275.70 543.62 3,082.98 3,318.87 2,036.30 655.56 488.98 

(0.38) (5.57) 190.31 (14.64) (25.42) 
30.53 252.19 172.99 (625.16) 6.39 2.98 (33.57) 9.69 
(3.24) (0.79) (0.52) (0.66) (4.91) (1.34) 
(7.63) (35.83) 2.64 761.55 4.02 (4.93) (45.48) (3.56) 33.92 

93.01 42.07 56.98 109.12 (203.43) 65.74 (2,029.30) 33.58 39.60 
(873.05) (1.69) (0.70) (70.37) (303.06) (385.38) (418.90) 0.82 2.68 

0.82 9.91 40.92 82.72 (0.58) (56.05) (5.43) 
(130.48 60.11 1.79 116.76 (6.50 1.05 8.24 2.32 45.71 
264.89 586.31 544.23 9 17.58 2,574.91 3,185.66 (518.19) 655.15 589.73 

0.99 1.22 0.601 (1.10) (414.841 (554.30' 5.51 (17.87 (12.47 
265.88 587.53 540.63 916.48 2,160.07 2,631.36 (512.68 637.28 577.26 



Vertis Infrastructure Trust (Formerly known as Highways Infras truc ture Trust) 
Notes fonning pa rt of Consolidated Financial Statements for the period ended and as at June 30, 2026 

Additional disclosure as required by pa ragraph 4 of chapte r 3 to the SEBI Master Circ ular No. SEBI/ H O/D D HS-PoD-2/P /CIR/ 2025/ l02 dated July 11, 2025 
(All amounts inf millions unless otherwise sta ted) 

A. Project wise ope rating cash flows (Continued) 

Project wise opera ting cash flows for the yea r ended March 3 1, 2024 # 

Particulars DBCPL GEPL JPEPL UEPL SEPL NBL 
Profit/(Loss) before tax forthe year 1,191.47 (343.89) (530.09) 268.82 138.25 (9.76) 

Amortisation of intangible assets 186.27 236.57 90.39 901.50 0.35 2.01 
Decapitalisation & Disposal of Asset 3.36 
Gain on sale of property, plant and equipment (net) 0.34 (0.47) 
Gain on sale of investments (net) (15.71) (13.56) (6.86) (20.55) (13.58) (12.14) 
Loss/ (gain) on investments measured at fair value tlu-ough profit and loss (net) (0.42) {1.14) (0.98) (10.74) (0.45) 0.88 
Excess provisions wii nen back / Othe r financial liabilities no longer required written back 1.07 
Interest income / Interest othe1~ (11.33) {1.31) {12.70) (3.25) (1.20) (5.04) 
Graruity & leave encashment 
Unwinding finance cost on deferred payment to National Highways Authority of India ('NHN) 
for purchase of right to charge use1~ of toll road 134.18 20.58 -
Unwinding of discount on provisions and financ ial liabilities carried at amortised cost 5.53 4.57 51.91 - -
Unwinding of discount on provision for ,n,jor maintenance & infrastructure upgrade 

Finance and bank charges 2.02 0.59 0.51 0.49 0.00 
Finance costs 462.01 1,367.93 12.70 
!merest on Term loans/ Interest on Unsecured bon-owings 557.12 93.34 134.66 
Loan from Group Companies 
Interest on Debentures 225.69 0.21 0.21 
Major maintenance 127.02 31.19 153.73 315.44 
Reversal of provision 13.92 
Remeasurement of defined benefit obligations (net of tax) (0.03) (0.10) (0.21) (0.27) (0.03) 0.02 
Modification gain on financial assets 1.72 

Operating cash flows before working capital changes and other adjustments 1,948.24 1,417.80 497.26 1,610.37 136.53 112.57 

Working capital changes and other adjustments: 
Trade receivables - (7.11) (0.02) 
Other financial assets (1.98) 0.88 (131.68) 60.35 
Other assets (28.97) 12.74 {1.37) (6.80) (35.00) 4.98 
Loans and advances 

Trade payables 6.26 (1.46) (27.42) 58.44 49.02 96.79 
Provisions (1.22} 1.40 0.91 (185.06) 0.23 (0.47) 
Contract Liabilities 
Other financial liabilities 1.65 (0.38) (17.84) 2.24 13.04 0.02 
Other liabilities (0.80) (0.01 (2.13) 0.47 71.71 1.74 

Cash flow from operating ac tivities pos t working capital changes 1,925.16 1,428.10 442.30 1,480.52 103.85 275.98 
Income tax paid (net of refund} (222.98; (0.71 2.26 (46.03] (27.12; /9.98] 

Net cash flow generated from operating ac tivities (A) 1,702.18 1,427.40 444.56 1,434.49 76.73 266.00 

UTPL GSHPL RAHPL ANHPL STPL GRICL BETPL 
(1,480.25) (443.96) 105.35 165.00 2,431.30 2,291.87 307.15 

519.50 0.02 0.01 0.24 330.15 355.40 1,012.78 

(0.73) 0.44 0.45 
(0.14) (0.96) (2.12) (0.64) (0.08) (24.65) {106.26) 
(1.05) (0.94) (0.19) (2.02) (9.12) (24.70) 

(0.85) (0.01) 
(63.57) (15.47) (17.19) (28.55) (276.74) (228.57) (48.49) 

0.68 

1.55 
73.04 3.73 30.88 

92.90 
31.46 22.16 23.62 0.04 0.77 

1,230.65 - 145.90 
255.71 134.79 275.06 6.88 93.62 

77.82 20.15 -
- 52.77 469.62 

753.70 274.51 346.31 253.40 
(1.22) 

0.03 0.03 0.90 
(321.21) 

1,031.83 (495.32) 320.66 452.86 2,904.71 2,886.26 1,991.66 

3.24 (30.81) 0.35 
(46.55) 1,156.14 139.94 546.09 (13.36) (0.01) 
16.99 (41.67) 37.95 (25.11) 14.67 (3.08) 3.99 

{1.04) 
104.02 (3.89) 52.51 (5.58) 332.25 (20.08) 13.75 

(330.95) 0.19 0.88 2.27 (1,132.42) (87.13) (0.59) 
(1.71) 

1.09 0.09 {0.76) 23.58 2,483.12 
63.49 2.19 2.03 /25.70' 7.60 9.64 0.32 

838.83 620.26 554.06 944.07 2,136.00 2,754.80 4,492.59 
1.09 (44.87' (42.39' /11.60' /425.38) /419.56: (1 42.51] 

839.92 575.39 51 1.67 2)2Al.. _ 1,710.62 2,335.24 4,350.08 
,,,-_.,,.. - - - -.....-..... 

~ 



Vertis Infrastruc ture T rust (Formerly known as Highways Infras tructure T rus t) 

Notes forming part of Consolidated Financial S ta tements for the pe riod ended and as a t J unc 30, 2026 

Additional disclosure as required by parag raph 4 of chapte r 3 to the SEBI Mas ter Circular N o. SE BI/ HO/ DDHS-PoD-2/P / CIR/2025/!02 dated J uly II, 2025 
(All amounts inf millions unless otherwise stated) 

53B. Capitalisation s ta temen t 

Pre-issue as at June 30, 
Particulars 2026 Post Issue adjustment 
Debt: 

Non-Gm-em borrowings (refer note 18) 98,295.71 

Gm-em borrowings (refer note 23) 15,995.47 

Interest accrued on borrowine: (refer note 25) 4.91 

Total adjusted debt /A) 1,14,296.09 
Details post initial issue are not available as on the date of 

Equity* 
adoption of the these consolidated financial statements, Hence 

the required discloswes 
Unit Gpital (refer note 16) 1,28,610.63 have not been provided. 
Other Equity and Distribution- Repayment of Gpital (refer note 17 A &17B) 

(66,857.23 

Total Eouitv l B\ 61,753.40 

Debt ea uitv ratio (A/B\ 1.85 

• Equity anributable to unit holder., of the T rust 

53C. Debt Payment H istory 

Particulars Cash flows Acquis ition of Balance as at April 01, 2026 
Inflow Outflow subsidiaries 

Borrowings 

Term loan from Banks 83,950.82 2,875.00 (4,519.27) 

Commercial Paper 6,918.38 7,114.61 (7,000.00) 

Non Convertible debentw-es 24,870.60 (75.63) 

Loan from other., 

Interest accrued on borrowings 4.77 (2,002.69) 

Total liabilities from financing ac tivities 1,15,744.57 9,989.61 (13,597.58) -

For the year ended March 31, 2026 

Partic ulars Balance as at April 01, Cash flows Acquis ition of 
2025 Inflow Outflow subsidiaries 

Borrowings 

Term loan from Banks 33,955.09 55,591.50 (58,666. I 6) 52,933.54 

Commercial Paper 2,606.00 15,220.88 (11,250.00) 

Non Convenible debentw-es 12,139.64 17,000.00 (6,670.97) 2,443.07 

Loan from other., 626.55 (11,456.60) 10,796.60 

lnterest accrued on borrowings 6.96 (8,309.77) 86.29 

Total liabilities from financing/activities 49,334.24 87,812.38 (96,353.50) 66,259.50 

/I 
I:(~\ I,,."' (This space has been intentionally left blank) 

\\i·'. 
''- , .. 

Processing Unwinding of Finance Balance as a t June 
Fees processing fees cost 30, 2026 

(2.16) 22.85 82,327.25 

130.71 7,163.70 

5.27 24,800.24 

2,002.83 4.92 

(2.16) 158.83 2,002.83 I, 14,296.12 

Processing Unwinding of Finance Balance as at March 
Fees processing fees cost 31, 2026 

(86.32) 223.18 83,950.82 

0.55 340.95 6,918.38 

(70.61) 29.47 24,870.60 

33.45 

8,221 22.. 4.77 

(156.93) 253.20 Jl?.%..7Pf /J~ 1,15,744.58 

I/~~ 

~ (~ ;;..i1./ 
0,.'<d.,, .,,/:(' 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 

Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
Additional disclosure as required by paragraph 4 of chapter 3 to the SERI Master Circular No. SEBI/HO/DDHS-PoD-2/P /ClR/2025/102 dated July II, 2025 
(All amounts in'{ millions unless otherwise stated) 

53C. Debt Payment History 

For the year ended March 31, 2025 

Particulars 

Borrowings 

Term loan from Banks 

Commercial Paper 

CCD (Compulsorily Conve1uble debenrures) 

OCD (Optionally convertible debentrn-es) 

Non Convertible debenrures 

Loan from other.; 

Preference Shares 

I merest accrued on borrowings 

Total liabilities from financing activities 

For the year ended March 31, 2024 

Particulars 

Long Term Borrowiungs 

Term loan from Banks 

Commercial Paper 

CCD (Compulsorily Convertible debemrn-es) 

OCD (Optionally convertible debenttu-es) 

Non Convertible debemrn-es 

Loan from other.; 

Preference Shares 

I merest accrued on borrowings 

; 
r'('_~/ 

Balance as at April O I, Cash flows Acquisition of 
2024 Inflow Outflow subsidiaries 

22,144.85 13,800.00 (3,764.96) 1,810.80 

2,647.56 5,247.37 (5,500.00) 
3,220.30 (3,220.30) 

0.50 (0.50) 

12,547.14 (435.50) 

569.59 

129.42 - (129.42) 

560.63 (3,667.94) 

41,819.99 19,047.37 (16,718.62) 1,810.80 

Balance as at April 01, Cash flows Acquisition of 
2023 Inflow Outflow subsidiaries 

8,973.59 14,248.43 (14,163.17) 13,205.21 

2,559.13 

2,599.29 621.01 

0.00 0.50 

7,162.97 5,010.50 (1,400.50) 1,792.07 

517.68 (2,595.26) 2,595.26 

129.42 

137.30 (2,318.72) 

19,520.25 22,439.06 (20,477.65) 17,593.03 

(Tiiis space has been intentionally left blank) 

Processing 
Fees 

(58.00) 

(1.29) 

(59.29) 

Processing 
Fees 

(119.21) 

(20.40) 

( 139.60) 

Unwinding of Finance 
processing fees cost 

22.40 

1.35 211.02 

28.00 

56.96 

3,114.26 

51.75 3,382.24 

Unwinding of Finance 
processing fees cost 

1.55 86.88 

2.50 

51.91 

2,742.05 

4.05 2,880.84 

·111 

:.:- L/4::,--:1 ' ('-..-

... ~C:;' ,., .... J;..----/ 
~::::;'.1/ 

Balance as at March 
31, 2025 

33,955.09 

2,606.00 

-

12,139.64 

626.55 

6.96 

49,334.24 

Balance as at March 
31, 2024 

22,144.85 

2,647.56 

3,220.30 

0.50 

12,547.14 

569.59 

129.42 

560.63 

41,819.99 



Vertis Infrastructure Trust (Formerly known as Highways In&asuucrure Trust) 
N otes forming part of Consolidaced Financial Statemencs for the period ended and as at June 30, 2026 
(All amouncs int' millions unless ocherwise stated) 

54 [nformation on segment reporting pursuant to [nd AS 108 - Operating Segments 

The Group 1s engaged 1n the business of construction, operation wd maintenance of Toll road pro1ects on a Toll Oper:ue Transfer (fOT) b:l.sis. Cons1dermg the narure o f Group's busU1css and 
operations, there arc no separate reportable segments (business and/or geograplucal) in accordance \Vith the requiremems o f Indian Accounnng Standard 108 ·Segment Reporttng', The Chief Operational 
Dec1s1011 Maker monitors the oper:umg results as one smgle segmem for the purpose of ma.king decisions about resource allocation and performance assessment and hence, there are no add1ttonal 
disclosures robe provided other than those already provided in the financial statement,; .. The Group 1s operating in India which is considered as a sntgle geographical segment. 

55 Project manager and Investment manager fe es 

(i) Project management fees 

Pursuant to the Proiect Mana&remenr Agreement (''Pli.lA'') <laced Occobec 20, .2022. as amended, executed between the Trust and its Project Manager, and Project SPVs, the Project Manager \Vas entitled to 
a fee equi\·a.\cnr to a I CY' o m.1rkup over the cost. 
In accordance with the terms o f the PM,\, the Project Management Fees are borne by its Special Purpose Velllcles ("SPVs') equally up to June 30, .:!025. 
Effective from July l , 2025, the Project Management Agreement has been amended, pursuant to which the Project manager fees shall be computed as chc lower of: 
(a) 1.347°0 o f d1c aggregate re\-cnuc of all SPVs excluding GRICL and HoldCos of the T rust; and 
(b) 0.27 5° o of the ,·a.Iue o f assets as determined by the latest avatlablc ,·aluation o f the assets of the T nisc. 

Particulars For the period For the period For the year ended For the year ended 
ended June 30, ended J une 30, March 31, 2026 March 31, 2025 

2026 2025 

Project m.--ma1,.rement fees 159.49 80.00 525.65 271.43 

(ii) Investment management fees 

For the year ended 
Ma,ch 31, 2024 

(Refer note 
S2(b)(ii)) 

171.05 

Pursuam to the Investment r..fanagement Agreement Cil\rCA'') dated October 20, 2022, as amended, executed berween the Trust and its Investment Manager, the Inves tment ~tanager was entitled to a fee 
equivalenr to a I 0° o rrmrkup o,·er the cosL 
In accordance wid1 the terms of the llv[A, the Investment Management Fees are borne by the Trust and it£ Special Purpose Velucles {"SPVs'') Ill rhe ratto of .:!0:80 up to Jw1e .>0. 2025. 
Effective from July 1, 2025, the [nvcstmcm Management Agreement has been amended, pursuant to which the [nnstment Management Fees shall be computed as the lower of: 
(a) 1.103° o of the aggregate revenue of all SPVs and Ho\dCos of the Tnist; and 
(b) 0.225°0 of the value of assets as deremUned by the latest anilable n.luation o f the assets of the Trust. 
From the said date, the entice Investment Managemem Fee shall be borne by the Trust. 

Particulars Foe the period For the period 
ended June 30, ended June 30, 

2026 2025 

lnvesrment rtlftnagement fees 1-16.52 77.12 

For the year ended 
Ma,ch 31, 2026 

-19 1.02 

(This spart has /xm i111a1tio11al!J left bla11k) 

J l 
I 

For the year ended For the year ended 
March 31, 2025 March 31, 2024 

(Refer note 
52(b)(ii)) 

3-10.96 367.20 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Consolidated Financial Statements for the period ended and as at June 30, 2026 
(All amo unts in'( millions unless otherwise stated) 

56 Details of Distribution: 
The details o f distributions declared and made by the G roup during the period mentioned below arc as under: 

Partic ulars Date of Declaration 
Dis tribution Per Total Disuibution (f 

unit (t) in millions) 

For the 9uarter ended June 30, 2023 August 11, 2023 2.6480 1,100.24 

For the 9uarter ended September 30, 2023 November 9, 2023 0.8725 -120.05 

For the 9uarrer ended December 31, 2023 February 6, 2024 3.6579 2,732.03 

for the 9uarrer ended March 31, 202-1 May 16, 2024 9.3792 7,005.19 

l'or the 9uaner ended June 30, 2024 ,lugust 8, 2024 4.7637 3,837.58 
For the 9uarrer ended September 30, 2024 November 8, 2024 3.1210 2,514.24 

For the 9uarter ended December 31, 2024 f'ebruary 4, 2025 1. 1945 1,803.68 

for the quarter ended March 31, 2025 May 16, 2025 3.2500 4,907.45 
For the 9uarrer ended June 30, 2025 August 13, 2025 2.371 1 3,580.32 
Fo r the quarter ended September 30, 2025 November 7, 2025 3.0000 4,529.95 

Fo r the quarter ended December 31, 2025 January 30, 2026 3.0000 4,529.95 
For the 9uarter ended March 31, 2026 May 20, 2026 3.6289 5,-179.55 
for the quarter ended June 30, 2026 July 31, 2026 3.2500 4,907.-15 

Furrher, the distribution yield per unit for the financial year ended June 30, 2026 stands at 3.03° o (March 31, 2026: I 1.24° o, ~[arch 31, 2025: l 3. I 2°'o and ~[arch 31, 
2024: 19.41 ° o) which ha,·e been calculated as (Total distribution per unit /NA V per unit) as disclosed in the consolidated financial statement as at June 30, 2026, ~farch 
31, 2026, March 31, 2025 and March 31 , 2024 respectively. The yield is calculated for the quarter June 30, 2026 and has no t been annualised. 

57 Subsequent events 
In accordance with [nd AS 10 "Events after the Reporting Period", the Group evaluates events occurring between the end of the repo rting period and the date on which 
the financial statements arc approved for issue, to determine whether they are adjusting or non-adjusting events. 

Subsequent to the reporting dare, The Taxation and Other Laws (Amendment) Bill, 2026 bill passed and has re,·ised the income tax rate applicable t0 the Group opting 
for the concessional rax regime under Section 1 I SB,\.,\ of the lncome-tax Act, 1961, from an effecti,·e rate o f 25.17° o to an effective rare of 28.60° o. 

This change in the tax rate pertains to conditions that arose after the reporting period and does not relate to conditions existing as at the balance sheet dare. Acco rdiogly, 
this has been evaluated as a non-ad justing eYent in terms of Ind AS 10, and no adjustment has been made to the carrying amounts of current tax and deferred tax 
assets / liabilities recognised as at June 30, 2026. 

The Group has, howe,,er, assessed the impact of this rate revision and estimates that, had the revised rare been applicable as at the reporting date, the deferred tax 
expense (net)/current tax expense of the Group under the new regime would ha,-c increased by approximately~ 156.87 millions. The actual impact will be recognised 
prospectively in the financial statements for the period in which the change becomes effective, in accordance with Ind AS 12 "Income Taxes". 

58 Impact of Labour Codes 
On No,·ember 21, 2025, The Government of India notified the four Labour Codes - the Code on Wages, 2019, the lndustrial Relations Code, 2020, the Code o n Social 
Security, 2020, and the Occupational Safety, Health and working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment 
published draft Central Rules and ['AQs to enable assessment of the financial impact due to change in regulations. The Group has assessed and disclosed the 
incremental impact of these changes o n the basis of the best information available, consistent with the guidance provided by the [nstirute of Chartered Accountants of 
India . The [mpact of change in contractual employees wages rules (including the gratuity and wage rc,·ision) is considered under "Operation and maintenance expenses". 
The incremental impact primarily arises due to change in wage definition is recognised under "Employee Benefit Expenses" and "Operation and maintenance expenses" 
during the year ended March 31, 2026. The Group continues to monitor rhe finalisation of Central/State Rules and clarification from the Government on the other 
aspects of Labour Code and would provide appropriate accounting effecc on the basis of such de,·elopments a, needed. 

59 Reduc tion of equity share capital of subsidiaries: 
The application for equity share capital reduction under Section 66 and o ther proYisions of the Companies Act, 2013, submitted by Ulundurpet Expressways Prirnte 
Limited ("UEPL"), was declined by the Hon'ble National Company Law Tribunal, 1\Iumbai Bench ("NCI: !'") via its o rder dated 10 January 2024. UEPL filed an appeal 
under Sec tion 421 of the Companies .\er, 2013, wirh the Hon'ble National Company Law .\ ppellate Tribunal, Principal Bench, New Delhi ("NCL\T") on 02 February 
2024, and the matters were heard on 02 ~[ay 2024 and 12 December 2024. The NCL\T on 06 January 2025 has set aside the order passed by the NCLT. Further, 
Certificate o f Registration o f order confirming reduction of capital is recei,-cd on 24 January 2024 from Registrar o f Company ("ROC'). Necessary impacts will be 
considered in the audited consolidated financial statemeor of the Trust for rhe year ended 3 1 March 2025. 

During the prc,·ious year ended 31 ~[arch 2024, three of the project SPVs, namely ,\teli Narnaul Highway P rirnte Limited ("ANT rPL"), Rewari Meli Highway Pri,·ate 
Limited ("R,\J-IPL"), and Gurgaon Sohna Highway Private Limited ("GSf-rPL"), submitted petinons to the NCLT for equity share capital reduction in accordance with 
Section 66 and other pro,·isions of the Companies ,\er, 2013. Subsequent to rhe appro,·al of the capital reduction scheme, the consideration for rhe reduction of capital 
shall stand outstanding, and the terms for such repayment shall be mutually agreed upon by the respecti,·e Company and its shareholders. The Company has filed the 
petitions, which were admitted by che NCL T. The Company has received final order for appro,·ing the capical reduction scheme in ANl-[PL and GS! rPL on 14 ,\ugust 
2024. [n case of R.,\f-[PL received final order fo r approYing the capital reduction scheme on 18 February 2025. Necessary impacts have been considered in rhe audited 
consolidated financial statement of the Trust for the year ended 3 1 i\farch 2025. 



Vertis Infrastructure Trust ("fonnerly known as Highways lnfrastrucrure Trust") 
Notes forming pan of Consolidated F inancial Statements for the period ended and as at June 30, 2026 
(All amounts in, millions unless otherwise stated) 

60 During the year ended 31 ~larch 2025, Swarna Tollway Prirntc Limited ("STlJL") filcJ a petition with the NCIT for e9uity share capital reduction under Section 66 o F 
the Companies ,\ct, 2013. Subse9uent to the approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the 
terms for such repayment shall be mutually agreed upon by the Company and its shareholders. The petitions were fi led on 29 June 2024 and were admitted by the NCLT 
on IO July 2024. The Company has received final order for appro,·ing the capital reduction scheme in STPL on 21 No,·ember 2024. Necessary impacts have been 
considered in the audited consolidated financial statement of cl1e Trust fo r the year ended 3 1 March 2025. 



Vertis Infras tructure Trus t ("formerly known as H ig hways Infrastructure T rust" ) 
Notes forming part of Consolidated Financial Statements for the pe riod ended and as at June 30, 2026 
(All amounts in~ millions unless otherwise stated) 

61 During the p re,·ious year ended 31 ~larch 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January 2024 for 
acquisition of 100°0 (one hundred percent) shareholding in one or more tranches and management control in tweh·e special purpose vehicles owned by PNC lnfratech 
Limited and PNC In fra Holdings Limited namely: 
(i) PNC Rajas than I lighways Prirnce Limited ("PRI-IPL"); 
(ii) PNC ChitraJurga Highways Private Limited ("PCI-TI'L"); 
(iii) PNC Aligarh Highways Prince Limited (''PAI-IPL"); 
(i'") PNC Bundelkhand Highways Printe Limited (''PBI-IPL"); 
(,·) PNC Khajursho Highways Private Limited ("PKl-ll'L"); 
(vi) PNC Triveni Sangam [ lighways Prirnte Limited ("PTSHPL"); 
(vii) PNC Challakere (Kam ataka) r Iighways Pri,·ate Limited (''PCKJ IPL"); 
(viii) PNC Meerut Haridwar Highways Private Limited ("PMHHPL"); 
(ix) PNC Bithur Kanpur Highways Private Limited (''PBKHPL"); 
(x) PNC Unnao Highways Private Limited (''PU 1-f]>L''); 
(xi) PNC Gomti Highways Pri,·are Limited ("PG ~fPL") and 
(xii) PNC Barcilly Nainital l lighways Private Limited (''PRN! IPL" or the "Toll Asset"). 

During the year ended 31 March 2025, the Competition Commission of India (CCI) has approved the acquisition o f !00° o e9uity stake, along with management and 
control o n 06 August 2024. Further, In-principal apprornl for change in ownership were recei,·ed from NI lAI as per details below. The completion o f the acquisition 
remains subject to obtaining the necessary approvals and fulfilling of contractual obligations. 

Details of In-principle and final approval from N HAJ: 
N ame of entity Date ofln-principle approval D ate of final approval 
PKJrPL 16 January 2025 12 March 2025 
PBHPL 16 lanu•~ 2025 12 March 2025 
PRI fPL 3 I December 2024 12 March ?025 
PC! fPL 26 December 2024 12 March 2025 
PTSHPL I 1 December 2024 12 March 2025 
PAJ fPL 19 November 2024 12 March 2025 
PBKI-IPL 19 November 2024 24 l'ebruary 2025 
PGf-rPL I 9 November ?024 24 February 2025 
PMI-D-IPL ?9 March ?025 21 t\pril 2025 
PUHPL 29 i larch 2025 21 r\pril 2025 

62 During the year ended 31 March 2025, the Trust has recei,·ed Letter of Award (LO,\ ) from NHAI for Tolling, Operation, Maintenance and Transfer of Four lane 
Ml I/TS Border to ,\.rmur (from Existing Km 175+000 to Existing Km 313+507) & r\dloor Yellareddy to Bowcnpally (from Existing Km 373+762 to Existing Km 
486+838) o f NI-I - 44 in the state of Telangana (TOT Bundle 16) on Toll Operate Transfer (1'01) Mode basis on request for proposal issued by the Nl-L.\,l for 
concession period of 20 years commencing from appointed date against payment of upfront concession fees of ~ 66,610.00 millions. The Trust has incorporated a SPV / 
Subsidiary entity namely North Telangana Expressway Private Limited (NTEPL) on 14 October 2024 for the said project. Further, NTEPL has executed the Concession 
Agreement with Nl-L\I on 18 October 2024 and effective from 14 February 2025, NH,\[ has granted the right to collect toll revenue. 

63 Scheme of arrangement by subs idiary company: 
During the year ended 3 I March 2025, 13ETPL filled a scheme of arrangement with NCLT Bench, Mumbai in accordance with section 230 read with section 52 of the 
Companies r\ct, 2013 and ocher applicable pro,·isions o f the Companies ,\ct, 2013 for restrucruring and reorganisation of reserves of the Company. The rescructuring 
shall lead to utilisation of balance in the securities premium and general resen·e account in an effecti,·e manner for the benefit of the BFTPL. The scheme was filed on 
12 ,\ugust 2024 and the company submitted an application for an urgent hearing on 20 September 2024. The Company has flied the petitions, 1vhich is admitted by the 
NCLT on 04 March 2025, and no objections was raised during the hearing proceeding . . \n application for a scheme of arrangement was filed and heard on ,\pril 10, 
2026; however, the NCLT has rejected the application. 

64 During the year ended 31 March 2025, Board of directors of Investment Manager of the Trust has appro1·ed the allotment of 5,500 rated, listed, unsecured commercial 
papers ("CP") on 19 September 202-l ha\·ing maturity of , 500,000/- for each CP and aggregate maturity value of~ 2,750.00 millions at issue price o f~ 490,582.00 only 
for each CP aggregating to < 2,698.20 millions on private placement basis having tenure o f 91 days with maturity date o f 19 December 2024. The CPs were listed with 
Bombay Stock Exchange Limited on 20 September 202-l. 
Further, during the vear ended 31 ~larch 2025, Board of directors of lm·estment Manager of the Trust has approved the allotment o f 5,500 rated, listed, unsecured 
commercial papers ("CP") on 17 December 2024 having maturity of < 500,000/- for each CP and aggregate marurity rnlue of < 2,750.00 millions at issue price of~ 
463,485.00 only for each CP aggregating to < 2,549.17 millions on printe placement basis having tenure of 364 days with marurity date of 16 December 2025. The CPs 
were listed with Bombay Stock Fxchange Limited on 18 December 2024. 
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65 Preferential allotment of units by the Trust: 

During the year ended 31 March 2025, the Board of Directors of the Investment i\fonager of the Trust has approved the allotment of 58,702,708 units of the Trust at an 
issue price of~ 85.30 per unit for an aggregate amount up to approximate it' 5,007.34 millions on a preferential basis in accordance with the Securities and Exchange 
Board of fndia (lnfrastrucrure Investment Trusts) Regulations, 2014 read with Chapter 7 'guidelines for preferential issue and institutional placement of units by listed 
lndTs' oF Master Circular SEBI/ HO/DDHS-PoD-2/P/CIR/2024/44 for fnfrastructure lm·estment Trusts (lndTs) dated 15 May 2024 and amendments the reof 
(herein referred as the 'SEB I Regulations'). The units were listed with National Stock Exchange Limited on I-\ June 2024. 
Further during the year ended 31 March 2025, Preferential Issue Allotment Committee ("PLI.C") constituted by the Board of Directors of Investment i\lanager of the 
Trust has approved the allotment of 704,395,456 units of the Trust at an issue price of ~ 78.10 per unit for an aggregate amount up to approximate it' 55,013.29 millions 
on a preferential basis in accordance with the SEBI Regulations. The units were listed with National Stock [xchange Limited on 22 January 2025. 
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66 During the year ended 31 March 2025, Board of directors of lm·estment Manager of the T rust have appro,·ed following matters on 26 December 2024: 
(i) ,\vailing additional fund-based credit facilities up tot 36,000.00 millions by way of long-term rupee term loan by the Trust and onward lending to NTI::PL; and 
(ii) Availing additional fund-based credit facilities up to ~ 49,500.00 millions by way of long-term rupee term loan by the Trust for the purpose of refinancing of 
borrowings of proposed SPVs. 
During the year ended 3 1 I.larch 2025, the Trust has signed Rupee Loan ,-\greement with India In frast ructure Finance Company Limited ("JJFCL"), ICICI Bank Limited, 
State Bank of India ("SB!''), Induslnd Bank Limited, Punjab National Banks, HDFC Bank Limited and Axis Bank Limited (hereinafter collecci,·ely known as lenders) for 
an agreement amount of ~ 82,500.00 millions. O ut of the ab01·e said facility amount Trust has received disbursement of t 12,000.00 millions from lenders on 11 
February 2025. 

67 During the year ended 3 1 March 2024, the Board of Directors of the Im·estment Manager of the Trust has appro,·ed the allotment and issue of 50,000 Senior, Secured, 
Listed, Rated, Ta.xable, Redeemable, Non-convertible Debt Securities of face value of ~ 100,000 each ("Debentures'') on private placement basis out of which 15,000 
Debentures have been issued at par i.e. at the issue pcice ~ 100,000 per Debenture and 35,000 Debentures have been issued at the issue price ~ 100,300.10 per 
Debenture in accordance with the SEBI LODR Regulations. The debentures were listed with Bombay Stock Exchange on 19 January 2024. 

68 During the year enued 31 March 2024, Board of directors of Investment i'. lanager of the Trust have approved following matters on 20 October 2023: 
(i) Issuance of listed, rated, unsecured, Commercial Papers ("Cl's") aggrei,>acing up to ;[ 2,750.00 millions in one or more series or tranches on a private Placement basis 
to the elii,~ble im·esrors; and. 
(ii) Availing additional rupee term loan faci lity up to ~ 19,000 millions. 
The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commercial papers having maturity of ;[ 500,000/- each and 
aggregate maturity 1·alue of ;[ 2,750 millions at issue price o H 465,295.50 only each aggregating to ~ 2,559.13 millions. The CPs was listed with Bombay Stock Exchange 
Limited on 31 October 2023. Further, the Trust has signed Rupee Loan Agreement with India Infrastructure Finance Company Limited ("ITFCL''), IC[Cl Bank Limited, 
State Bank of India ("SB!") and Axis Bank Limited as lenders for an amount oft t9,000 millions out of which Trust has recei,·cd disbursement of;[ 14,248.43 millions 
from lenders on 02 Nm·ember 2023, 21 November 2023, 22 Nm·ember 2023, 04 January 2024, 18 March 2024 and 21 March 2024. 

69 During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust ha, executed the share purchase agreement on 30 t\ugust 2023 
fo r ac9uisition of 100°0 (one hundred percent) shareholding in one or more tranches and management control in Bangalore Elevated Tollway Printe Limited owned b)• 
Galaxy fm·estments [l Pte. Ltd (Sponsor of the Trust). The comple tion of ac9uisicion would depend upon receipt o f rclernnt approvals and completion of contractual 
obligations. 

70 Other statutory information 

(i) The Trust docs not have any Benami property, where any proceeding has been initiated or pending against the Trust for holding any Benami property under the Benami 
Transactions (Prohibition) r\ct, 1988 and rules made thereunder. 

(ii) The Trust has not advanced or loaned or im·ested funds to any other person(s) or entit:y(,cs), including foreign entities (Intermediaries) with the understanding that the 
[ ntcrmediary shall: 

- Di.rectly or indirectly lend or invest in other persons or entities identified in any manner whatsoe,·er ny or on behalf of the Trust (Ultimate Beneficiaries) or 

- Pro,·ide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(iii) The Trust has not received any fund from any person(s) or en ti ty(ies), including foreigo enti ties (Funding Party) with the understanding (whether recorded in writing or 
otherwise) that the Trust shall: 

- Directly or indirectly lend or im·est in other persons or entities identified in any manner whatsoever ny or on behalf of the Trust (Ultimate Beneficiaries) or 

- Pro,·ide any guarantee, secucity or the like to or on behalf of the Ultimate Beneficiaries. 

(i,) The Trust have not traded or invested in Cryptocurrency or Virtual Digital Currency ducing the financial year ended 31 ~larch 2026. 

(,) T he T rust does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the ta., 
assessments under the Income Tax ,\ct, l 961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 196 1 ). 

(vi) T he Trust does not ha-·c any transactions with struck - off companies. 
(,·ii) T he Trust has not been declared as wilful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance 

with the guidelines on wilful defaulter issued by the Resen-e Bank of India. 

71 The figures for corresponding pre,·io us year ha-·e been regrouped / reclassified where,·er necessarv, to make them comparable. 

72 The comparati,·e figures for the financial years ended March 3 I, 2025 and March 31, 2024 are based on the audited financial statements of the Group, which were 
audited by the predecessor auditor. 
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(AU amounts in ? millions unless o therwise stated) 

73 ,\II rnlues arc rounded ro the nearest 11lllhons. unless otherwise md1cared. Certam amount that are reyuircd to disclosed and do nor appear due ro rounding off arc 
expressed as 0.00. 

74 The CnnsolidareJ Financial Statements hJ1·c been Jppro1·ed by the Board of Directors of the lm·esrmcnr Manager to the Trusr in its mcccing bdd on O ctober 15, 2026. 

For S.B. Billimoria & Co. LLP 
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Date: October 15, 2026 
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INDEPENDENT AUDITOR'S REPORT 

To 

The Board of Directors, 

Chartered Accountants 
One International Center 
Tower 3, 3pt Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

Tele: + 91 22 4743 1598 

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 explan~tory 
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 
responsibilities 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 !CAi'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. 
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Emphasis of Matter 

We draw attention to Note 2.2(a) of the 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. 

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

Key Audit Matter 

Key audit matters are those matters that, in our professional judgement were of the most 
significance in our audit of the Standalone Financial Statements of the three month ended June 
30, 2026. 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. 

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

Key audit matter 

A) Impairment assessment of 
current investments and 
given to subsidiaries 

non­
loans 

As at June 30, 2026, the Trust has 
Rs 51,933.14 million of investments 
and Rs 1,63,866.84 million of loans to 
subsidiaries including related outstanding 
interest thereon. 

The Investment Manager of the Trust tests 
investments and loans for impairment 
atleast annually or earlier if there is a 
trigger for assessing impairment. The 
Trust's evaluation of impairment of its 
investments and loans in subsidiaries is 
performed by comparing the recoverable 
value (being the higher of value in use or 
fair value less costs to sell) as per Ind AS 
36 "Impairment of Assets" and the carrying 
value of such investments and loans in the 
Standalone Financial Statements. The 
recoverable value 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, 

How our audit addressed the key audit 
matter 

Our audit procedures included the following: 

- assessing the appropriateness of the 
Trust's accounting policy on 
impairment of investments and loans 
and the process for determination of 
the recoverable value of these 
subsidiaries. 

obtaining the valuation report of the 
independent valuer and assessing the 
appropriateness of the valuation 
methodology 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 experts' traffic study 
reports and the cost estimates 
considering the technical report 
provided by independent experts. 
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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. 

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

- 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. 

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 
liquidate 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: 

• 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 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. 

• 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 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 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 held 
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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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 Standalone Statement of Profit and Loss (including 
Other Comprehensive Income) are in agreement with the books of account of the Trust. 

c) In our opinion, the aforesaid Standalone Financial Statements comply with the InvIT 
Regulations, and in the context of the InvIT Regulations prevailing over certain Ind AS 
requirements, as explained in the Emphasis of Matter paragraph above, the aforesaid Ind 
AS 34 and other accounting principles generally accepted in India. 

d) In our opinion and to the best of our information and according to the explanations given 
to us, the Standalone Statement of Net Assets at Fair Value' as at June 30, 2026 and 
Standalone Statement of Total Returns at Fair Value for the three month ended June 30, 
2026 have been prepared in accordance with the requirements of the InvIT Regulations. 

Place : Mumbai 
Date : October 15, 2026 

For S.B. Billimoria & Co. LLP 
Chartered Accountants 

Firm 's Registration No.101496W/W-100774 

Mukesh Jain 

(Partner) 

(Membership No.: 108262) 

UDIN: 2~1oi1G2..vc0As~S'2.CJ6 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Standalone Balance Sheet as at June 30, 2026 

(All amounts in f millions unless o therwise stated) 

Notes As at June 30, 2026 As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 

ASSETS 
Non-current assets 

Fmanc1al assets 

Investments 
Loans 
Other financ1a! assets 

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

Current assets 

Financial assets 
Investments 
Cash and cash equivalents 
Bank balances other than cash and cash c9u1valcnts 
l,oans 

Other current assets 
Tota l current assets 

Total assets 

EQUITY AND LIABILITIES 

EQUITY 
Lnit capital 
Other e9u1ty 
D1s tnbu t1on-Repayment of Capital 

Total equity 

LIABILITIES 

Non-current liabilities 
1:inancial l1ab1!1t1es 

l3orrow1ngs 

Deferred tax liab1ltt1es 

Total non-current liabilities 

Current liabilities 
1.-inanc,al ltabtlit1cs 

l:3orro\v1ng:. 
Trade payables 

a) Total outstandmg dues of micro enterpnses and small 
cntcrpnscs; and 

b) Tota! outstanding dues of creditors other than rrucro 
entcrpnses and small enterpnses 

Other financial l1ab1li t1es 
Other current hab1l1t1es 
Current tax ltab1\1tics (net) 
Total current liabili ties 
Total liabilities 
Total equity and liabilities 

II) 

II 
12 

13 
14/\ 

14B 

15 
16 

17 
18 

19 
20 
21 

jl,933.14 52,347.80 
\j(),ll/H.33 147,962.61 

581.56 598.73 
49.7.3 5113 
33.76 36. 12 

202,682.52 200,996.39 

85483 1,17502 
115.(,1 1.74 

2,1198.15 2,569.81 
lJ,782.51 13,269.89 

IUU.118 32.04 

l 6,95L18 17,048.50 

219,633.70 218,044.89 

1~8,6[11.63 128,61063 
(r,,1188.m) (5,948.38) 

(17,614IJ9) (16,993 34) 
104,907.94 105,668.91 

97,8-l-9.116 96,14548 

97,849.06 96,145.48 

I S.84~.89 15,186.98 

2.41 19.18 

611.]\J 52.17 

(J49. 76 949.63 
16 44 22.54 

16,876.70 16,230.50 
114,725.76 112,375.98 
219 633.70 218 044.89 

Summary of material accounting policy information 2 
The accompanying notes form an integral part of the Standalone F inancial Statements. 

This ts the Standalone Balance sheet referred to 10 our report o f even date . 

For S. B. Billimoria & Co. LLP 
Chartered Accountants 

Firm's Rcgtstrat1on t'-io.: 101496\X./ \'( - l(J(J774 

Mukesh Ja in 
Partner 

Membership No.: 11 )8262 

Place: Mumbai 
Date: October t 5, 2026 

For and on behalf of the Board of Directors of 

Ver ·s Fund Advisors Pnvatc l,1m1ted 

as I vestment t'v[anager o f Vertis fnfrastrucrure Trust) 

Place: Mumbai 
Date: October 15, 2U26 

Gaurav Chandna 
Executive Ducctor a.nd Joint CEO 

DIN: 111312924 

Place: Mumbai 
Date: Ocrober 15, 2(J26 

41,382.62 52,665.68 
106,999.06 Jj,68j.92 

0.50 ll.50 
2.1 0 

45 .59 55. tJ 

148,429.87 88,407.23 

549.05 17491 
222.83 461.18 

1,163.91 953 .02 
7,183.68 2,212.06 

98.06 9.60 

9,217.53 3,810.77 

157,647.40 92,218.00 

128,610.63 68,590.00 
(9,507.75) (7,323. 30) 

(9,450 97) (5,447 88) 
109,651.91 55,818.82 

411,580.811 32,460.75 

0.56 

40,581.36 32,460.75 

7,279.87 3,17765 

178 3.96 

2(UJ8 138.41 

99.23 584.11 
13.17 26.IJ9 

8.21 
7,414 .13 3,938.43 

47,995.49 36,399.18 
157 647.40 92 218.00 

~~~ 
Abh ishek Chhajer 
Chief hnanc1al Officer" 

Place: L"vlumba, 
Date: October 15, 2026 



Vertis Infrastructure Trust ("formerly kno,vn as Highways Infrastructure Trust") 

Standalone Statement of Profit and Loss (including other comprehensive income) for the period ended June 30, 2026 
(All amounts in t' millions unless otherwise stated) 

Notes For the period 
ended June 30, 2026 

For the period ended 
June 30, 2025 

Income and gains 

Revenue from operations 

D1,·1de11d income from subs1d1am,s 

I merest mcornc from subs1drnncs 
Other Income 

I ntcrcsr on bank deposits 

Profit on sale o f uwesrments 

O thers 
Total income and gains 

Expenses and losses 

Finance costs 

r ntercst on borrowings 

Other finance cosrs 

Valuation expenses 

Audit fees 

Insurance expense 

Investment manager fees 

Trustee fees 

Rarmg fees 

Lega l and professional fees 

Other expenses 

Total expenses and losses 

Profit/ (Loss) before exceptional items and tax for the period/ year 

Exccp t1onal items 

Profit / (Loss) before tax for the period/ year 

Tax expense 

Current tax 

Deferred tax charge 

Total tax expense 

Net Profit/ (Loss) for the period/ year 

Other comprehensive mcome 

Total comprehensive income/ (Loss) for the period/ year 

Earning per unit capital (Nominal value of unit capital f 100 
per unit) 

Basic (f) (No t . \nnualised"') 
Diluted (~ (Not .\nnualised') 

Summary of material accounting policy information 

22 

23(a) 

23(b) 

2-l(a) 

2-l(b) 

25 

-11 

26 

27 

28 

28 

29 

2, IR6.9(1 1,251.+f 

S, l(i8.:n +,279. 25 

53.8-t 3+.+o 
21 .05 16.21 

7,432.10 5,581.30 

2.091.7 1 1,285.37 

2 07 1.92 

233 1.75 
-1.(J.+ 2.36 

l-+6.52 16.+9 

1.21 0.63 

-I. II 7.-1-1 

2-1.39 192.91 

2.-18 8.0-I 

2,278.86 1,516.91 

5,153.24 4,064.39 

427.73 309.25 

4,725.51 3,755. 14 

G.9U S.68 

(050) 
6.90 5.18 

4,718.61 3,749.96 

4,718.61 3 749.96 

3.12 2.-+8 

3. 12 2.-18 

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

This 1s the Standalone Statement o f [Jrofit and loss (mcludmg Other comprehensi,·e mcome) re ferred tu 111 our report of 1..:ven date 

For S. B. Billimoria & Co. LLP 
Chartered .\ccountan ts 

h rm's Registration No.: \1Jl496\\ ·, \X . l0077-l-

Mukesh Jain 

l'artrn:r 

Membership No \U8262 

Place: Mumba1 

(i, 
I 

f •'1 

.'' 

C 1;;ll\...1 I 

/,r~CC 1' 

, \\ 
\ )~ 
\() \ 

/' /1 
' 'I/ 

For and on behalf of the Board of Directors of 

Ve 

F x cut1ve director and Jomt Cl·'.O 

DI ·, 076-1136(, 

Pb.cc: :vfumba1 

For the year ended 
March 31, 2026 

2,6-0.2j 

20.51:'>.38 

185.29 

65.37 

23,407.29 

7,57132 

-1-1.-12 

8.00 

2-1.11 

1-1.7-1 

-129.87 

6.07 

27.-17 

37538 

35.75 

8,537.13 

14,870.16 

1,332.73 

13,537.43 

(26.68) 

(0.56) 

(27.24) 

13,564.67 

13 564.67 

8.98 

8 98 

Gaurav Chandna 

For the year ended 
March 31, 2025 

l)_W7.20 

7J(!) .-18 

77.38 

112.71 

62.37 

17,250.14 

3,085.68 

1.76 

2. 70 

26..56 

9.-18 

70.-13 

3.09 

15.83 

10-1.21 

25.82 

3,345.57 

13,904.57 

-1,885.08 

9,019.50 

37.-IO 

0. 56 

37.96 

8,981.54 

8 981.54 

9.67 
9.67 

Executive Director and Jnmt Cf·/) 

DIN: 103 1292-1 

Place: :Vfum ba1 

For the year ended 
March 31, 2024 

l,.576. 22 

3.+R7.69 

ISl.53 

5.90 

2.56 

5,223.90 

1,725.-13 

1.22 

3. 12 

25.21 

1.82 

7-1.6-1 

3.81 

18.97 

368.5-1 

19.75 

2,242.51 

2,981.39 

-1,96-1.79 

(1,983.40) 

67.-19 

67.49 

(2,050.89) 

(2,050.89) 

(-I.IO) 
(-1 .10) 

~Jr~ 
Abhishek Chhajer 

Chtt:f hnancial Officer 

Place: .\lumba1 



Vertis Infrastructu re Trust ("formerly known as Highways Infrastructure Trust") 
Standalone Statement of Cash Flows for the three months period coded June 30, 2026 
(All amounts in t millions unless ochcn.vise stated) 

For the period For the period 
ended June 30, 2026 ended June 30, 2025 

A. Cash flows from operating activities 

Profit/ (loss) before tax and after exceptional items for the period/vear 4,725 .51 3,755.14 
Adjustments for: 
Gain on sale of investments in mutual funds (net) (21.22) (16.06) 
Loss/ (Gain) on investments measured at fair value through profit or loss 0.17 (0. t;) 
Interest on compulsory convertible debentures ("CCD's") 
Interest on rupee term loan (" RTL") (;,164.92) (4,267.64) 
Interest on optionally convertible debenture ("OCD's") (3.39) (11.61) 
Dividend income from subsidiaries (2,186.90) (1 ,2;1.44) 
Exceptional items 427.73 309.25 
Loss on reduction of investment in equity 
Liabilities no longer required written back 
Interest income on bank deposits (55.84) (34.40) 
Finance costs 2,091.71 1,285.37 

Operating cashflow before working capital changes and oche r adjustments (187.15) (231.55) 

Working capital changes and othe r adjustments: 
Other financial assets (0.01) (8.72) 
Other current and non-current assets (65.68) 61.12 
Trade payables (8.68) 73.52 
Other financial liabilities 0.05 
Other current liabilities (6.10) 14.34 

Cash (used in) / generated from operating activity post working capital changes (267.63) (91.24) 
Income tax paid (net) (5.51) (3 .44) 
Net cash (used in) /generated from operating activities (A) (273.12) (94.68) 

B. Cash flows from investing activities 
Loans given to the subsidiaries (3,416.76) (67,190.05) 
Investment in equity shares of subs idiaries (9,505.28) 
Repaymems of loans given to subsidiaries 1,268.48 21,240.40 
Investment in CXD's of subsidiaries 

Proceeds from redemption of CXD's of subs idiaries 1.00 196.46 
Inves tment in bank deposits (net) ;18.69 (1,730.26) 
Redemption of preference shares 125.90 
Interest received on OCD's and CXI>'s 5.40 10.48 
Interest received on loan given to subsidiaries 4,662.65 3,060.48 
Dividend received from subsidiaries 2,186.90 1,251.44 
Interest received on bank deposits 25.98 27.02 
(Purchase)/Redemption of invesonents (net) 320.08 (438.80) 
Gain on sale of investments in mutual funds (nee) 21.22 16.06 
Net cash flow (used in) /generated from investing activities (B) 5,593.65 (52,936.15) 

C. Cash flows from financing activities 
Proceeds from issue of unit capital 

Proceeds from long term and shott term borrowings 9,989.61 67,808.00 
Repayment of long term and shott term borrowings (7,764.42) (403.24) 
Processing fees (2.16) (128.50) 
Processing fees (re-financing) (277.36) 
Units issue expenses 
Distribution made to unicholders (5,479.58) (4,907.45) 
Finance com paid (1,950.13) (1,223.89) 

Net cash flow (used in)/ generated from financing activities (C) (5,206.68) 60,867.56 

D. Net increase/(decrease) in cash and cash equivalents {A+B+C) 113.86 7,836.74 
E. Cash and cas h equivalents at the beginning of the period/ ~ar l.74 222.83 

Cash and cash equivalents at the cod of the period/ year (D+E) (refer note 9) 115.61 8,059.57 

Non-cash financing and investing activities 
Settlement of a purchase consideration through the issue of units 
Settlement of assets acquired through the issue of units 

Note: 
1be above cas h flows has been prepared under the 'Indirect Method' as set out in Ind AS 7, 'Statement of Cash Flows'. 

The accompanying notes fonn an integral part of the Standalone Financial Statements . 

(thi.f Jput:e has bem intmlional!J /ef1 blank) 

(r ,, :. , 

/(" I 

\ 
\ 

For the year coded For the year ended For the year ended 
March 31, 2026 March 31, 2025 March 31, 2024 

13,537.43 9,019.50 (1,983.40) 

(66.2;) (111.27) (;.90) 
0.88 (1.44) 

(61.89) 
(20,486.97) (7,167.89) (2,742.37) 

(26 .41) (70.70) (74;.32) 
(2,643.25) (9,697.20) (1,576.22) 

1.)32.73 4,88;.o8 4,964.79 
8.44 

(3.84) (2.56) 
(185.29) (78.53) (151.53) 

7,615.49 3,087.44 1,726.6; 
(921.64) (200.74) (507.42) 

(2.00) (0.50) 
75 .49 (78.92) (61.71) 
49.46 (116.66) 90.48 

9.37 (12.92) 9.66 
(789.32) (409.24) (469.49) 

(22.35) (47.71) (58.12) 
(811.67) (456.95) (527.61) 

(86,063.32) (66,404.01) (26,677.30) 
(12,475.47) (5,259.66) (29,134.86) 
45,282.44 4,957.00 3,019.22 

(110.00) (1.00) 
414.65 2,838.58 6,853.70 

(2,021.72) (210.89) 70 .51 
255.32 49.01 97.64 
21.18 646.87 981.70 

14,948.80 4,003.02 2,122.7; 
2,643.25 9,697.20 1,576.22 
204.88 78.53 104.43 
(882.12) (292.29) 

66.25 111.27 5.90 
(37,715.85) (49,786.37) (40,980.09) 

56,038.29 27,040.00 
87,812.38 19,047.37 21,818.05 
(24,616.34) (7,023.88) (377.66) 

(156.93) (;9.29) (158.74) 

(8.39) (51.65) 
(17,547.68) (15,160.69) (4,9;3.52) 
(7,18;.ooJ (2,828.44) (1,613.14) 

38,306.43 50,004.97 41,703 .34 

(221.09) (238.35) 195.64 
222.83 461.18 265.54 

1.74 222.83 461.18 

119.08 
3,863.26 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Standalone Statement of Cash Flows for the three months period ended June 30, 2026 
(All amounts in '( millions unless otherwise stated) 

Changes in liabilities arising from financing activities 

Balance as at 
Particulars 

April 01, 2026 

Borrowings 

T erm loan from Banks 80,137.05 

Commercial Papers 6,91 8.38 

Non Con\'ertible debentu res 24,277.03 

Interest accrued o n borrowings 4.77 

Total liabilities from financing activities 1,11,337.23 

Particulars 
Balance as at 
April 01, 2025 

Borrowings 
Term loan from Banks 33,955.09 

Commercial Papers 2,606.00 

Non Con\'ertible debentures 11,299.58 

Interes t accrued o n borrowings 6.95 

Total liabilities from financing activities 47,867.62 

Balance as at 
Particulars 

April 01, 2025 

Borrowings 

Term loan from Banks 33,955.09 

Commercial Papers 2,606.00 

Non Con\'ertible debentures 11 ,299.58 

Interest accrued on borrowings 6.95 

Total liabilities from financing activities 47,867.62 

Balance as at 
Particulars 

April 01, 2024 

Borrowings 

Term loan from Banks 21,650.23 

Commercial Papers 2,647.55 

Non Convertible debentures 11 ,340.62 

Interest acc ru ed on borrowings 6.02 

Total liabilities from financing activities 35,644.42 

Cash flows 

Inflow Outflow 

2,875.00 (688.79) 

7,11 4.61 (7,000.00) 

- (75.63) 

- (1,950.13) 

9,989.61 (9,714.55) 

Cash flows 

Inflow Outflow 

50,808.00 (373.76) 

- -

17,000.00 (29.48) 

- (1,223.89) 

67,808.00 (1,627.13) 

Cash flows 

Inflow Outflow 

55,591.50 (9,388.44) 

15,220. 88 (11,250.00) 

17,000.00 (3,977.90) 

- (7,185 00) 

87,812.38 (31,801.34) 

Cash flows 

Inflow Outflow 

13,800.00 (1,458.88) 

5,247.37 (5,500.00) 

- (65.00) 

- (2,828.44) 

19,047.37 (9,852.32) 

Processing Fees Unwinding of Balance as at 
Finance costs 

Paid processing fees June 30, 2026 

(2.16) - 6.1 4 82,327.24 

- 130.71 - 7, 163.70 

- - 4.60 24,206.00 

- 1,950.26 - 4.90 

(2.16) 2,080.97 10.74 1,13,701.84 

Processing Fees 
Finance costs 

Unwinding of Balance as at 
Paid processing fees June 30, 2025 

(61.70) - 6.40 84,334.03 

- 50.21 0.1 6 2,656 36 

(66 80) - 6.29 28,209.59 

- 1,222.31 - 5.38 
(128.50) 1,272.52 12.85 1,15,205.37 

Processing Fees Unwinding of Balance as at 
Finance costs 

Paid processing fees March 31, 2026 

(86.32) - 65.22 80,137.05 

- 340.96 0.54 6,918.38 

(7061) - 25.96 24,277.03 

- 7,182.82 4.77 

(156.93) 7,523.78 91.72 1,11,337 .23 

Processing Fees Unwinding of Balance as at 
Finance costs 

Paid processing fees March 31, 2025 

(58.01) 21.75 33,955.09 

(1.28) 211.31 1.05 2,606.00 

- 23.96 11,299.58 

- 2,829.37 - 6.95 

(59.29) 3,040.68 46.76 47,867.62 

/4--:--,t."' •• ~"-... 

1 ~ t 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Standalone Statement of Cash Flows for the three months period ended June 30, 2026 

(All amounts in t millions unless otherwise stated) 

Changes in liabilities arising from financing activities 

Balance as at Cash flows Processing Fees 
Particulars 

April 01, 2023 Inflow Outflow Paid 

Borrowings 

T erm loan from Banks 7,833. 13 14,248.43 (312.C,6) (13U.08) 

Commercial Paper 2,559. 13 - (1.5ll) 

Non Convertible debentures (,,416.05 5,UI0.50 (65.llll) (37.84) 

Interest accrued on borrowings 2.49 - (1,6U3.65) -

Total liabilities from financing activities 14,251.67 21,818.05 (1,981.31) (169.42) 

The accompanying notes form an integral part of the Standalone Financial Statements . 
This is the Statement o f Cash Flows referred to in our report of even date. 

For S. B . Billimoria & Co. LLP 

Chartered .l\ccountants 

l'irm's Registration No.: 101496W/W- lllll774 

~ 
MukeshJain 

Partner 

~. 

Membership No.: 108262 

Place: Mumbai 

Date: October 15, 2026 

: . / ,, 
' "-'-.._•? '\\ 

/ _c',artered \o\\ 
",,r, :, 1t2nts/.c/J) 

/2-- / 
. ___ ,,,A..;;// 

0 /, 
,.,,..< 

For and on behalf of the Board of Directors of 

Vertis I' 

(as Jnves er of Verti s Infrastructure Trust) 

Exccuti t e director and Joint (YO 

DlN: o-1641366 

Place: Mumbai 

D ate: October 15, 2026 

~ 
Gaurav Chandna 

Executive Director and J oint CE< 

DIN: 10312924 

Place: Mumbai 

Date: October 15, 2026 

Unwinding of 
Finance costs 

processing fees 

- 11.42 

89.39 0.54 

- 16.91 

1,607. 18 -

1,696.57 28.86 

\ 

~~ 
Abhishek Chhajer 

Chief Financial Officer 

Place: Mumbai 

Date: October 15, 2026 

Balance as at 
March 31, 2024 

-

21,65023 

?,647.55 

11 ,340.62 

6.ll2 

35,644.42 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Changes in Unit holder 's Equity for the period ended June 30, 2026 

(All amounts in f millio ns unless otherwise stated) 

A Unit capital* 
Particulars Number of units Amount 

Balance as at April 01, 2023 415 ,500,000 
Changes in unit capital 331,385,834 

Balance as at March 31, 2024 746,885,834 
Changes in unit capital 763,098,16-l 

Balance as at March 31, 2025 1,509,983,998 
C hanges in unit capital 

Balance as at March 31, 2026 1,509,983,998 
Changes in unit capital 

Balance as at June 30, 2026 1,509,983,998 

B Other equity** 

Particulars Retained earnings 

Balance as at April 01, 2023 (2,742.66) 
Net profit for the year (2,050.89) 
Other comprehensive income -
Total comprehensive income for the year (4,793.55) 
l ,ess: Distribution to unitholders,..,* (2,-178. 10) 
Less: Units issue related expenses# (51.65) 
Balance as at March 31, 2024 (7,323.30) 

Balance as at April 01, 2024 (7,323.30) 
Net pro fit for the year 8,981.5-1 

Other comprehensive income 

Total comprehensive income for the year 8,981.54 
I .css: Distribution to unitholdcrs,..,* (11,157.60) 
Less: C nits issue related expenses# (8.39) 

Balance as at March 31, 2025 (9,507.75) 

Balance as at April 01, 2025 (9,507.75) 
Net profit fo r the rear 13,56-1.67 

Other comprehensive income 

Total comprehensive income for the year 13,564.67 
Less: Distribution to unitholders"* (10,005 30) 
Balance as at March 31, 2026 (5,948.38) 

Balance as at April 01, 2026 (5 ,948.38) 
Net profit for the period -1,718.61 

Other comprehensive income 

Total comprehensive income for the period 4,718.61 

Less: Distribution to unitholders" * (-1,858.83) 

Balance as at June 30, 2026 (6,088.60) 

* Distributions made by the Trusc to its unitholders is excluding amounts classified as 'Repayment o f Capital' arc disclosed separately (see Table (c)). 

# Coit issue related expenses are expenses incurred in relation to the right Issue and preference issue of units by the Trust. 

Total 

41,550 .00 
27,040.00 

68,590.00 
60,02063 

128,610.63 

128,610.63 

128,610.63 

(2,742.66) 
(2,050.89) 

(4,793.55) 
(2,478.10) 

(51.65) 
(7,323.30) 

(7,323.30) 
8,981.54 

-
8,981.54 

(11,157.60) 
(8.39) 

(9,507 .75) 

(9,507.75) 

13,564.67 

-
13,564.67 

(10,005.30) 

(5,948.38) 

(5,948.38) 
4,718.61 

4,718.61 

(4,858.83) 

(6,088.60) 

I"'-. Distributio ns/ Dividend made during the FY 2025-26, FY 202--1-25 and FY 2023-2-t is along with the distribution related to the last quarter of FY 202-t-25, FY 2023-2-t 
and FY 2022-23 respectively and does not include the distribution relating to the last quarter of FY 2025-26, l·Y 202--1-25 and FY 2023-2-t which will be paid after March 
31, 2026, March 31, 2025 and March 31, 202-1 respecttvely. 

C Distribution-Repayment of Capital 

Particulars Repayment of Capital Total 

Balance as at April 01, 202.3 (2,972.46) (2,972.46) 

Distribution for the quarter ended .\farch 31, 2023 (285.53) (285.53) 

Distribution for the quarter ended JW1e 30, 2023 (419. 16) (41 9. 16) 

Distribution for the quarter ended September 30, 2023 (40.20) (-10.20) 

Distribution for the quarter ended December 31, 2023 (1,730.53) (1,73053) 

Balance as at March 31, 2024 (5,447.88) (5,447.88) 

Particulars Repayment of Capital Total 

Balance as at April 01, 2024 (5,447.88) (5,447.88) 

Distribution for the quarter .\larch 31, 20:?A (189.34) (189.34) 

Distribution for the quarter June 30, 202+ (2,275.71 ) (2,275.7 1) 

Dis tribution for the quarter September 30, 202+ (756.93) (7 56.93) 

Distnbution for the quarter December 31, 202+ (781. 11 ) (781. 11 ) 

Balance as at March 31, 2025 (9,450.97) (9,450.97) 

I 
I' J 
\ 

I 

/ 



Vcn is Infrastructure Trust ("formerly known as Highways In frastructure Trust") 

Statement of Changes in Unit holder's Equity for the period ended June 30, 2026 

(All amounts in f million s unless otherwise stated) 
Particulars 

Balance as at April 01, 2025 

Distribution for the quarter .Vlarch 3 1, 2025 

Distribution for the quarter June 30, 2025 

Distribution for the quarter September 30, 2025 

Distnbution for the quarter December 31, 2025 

Balance as at March 31, 2026 

Particulars 

Balance as at April 01, 2026 

Distribution for the quarter :\,[arch 3 1, 2026 

Balance as at June 30, 2026 

Notes: 

Repayment of Capi tal T otal 

(9,450.97) (9,450.97) 

(2,05-103) (2,05-1.03) 

(1,688.-16) (1,688.-16) 

(1,835.69) (1,835.69) 

(1,96-11 9) (1,96-1.19) 

(16,993.34) (16,993. 34) 

Repayment of Capital Total 

(16,993.34) (16,993.34) 

(620.75) (620.75) 

(17,614.09) (17,614.09) 

i) The distributions made by the Trust to its urtttholdcrs arc based on the >Jct Distributable Cash Flo\vS (NDCh) o f the Trust under the lnv!T Regulations. 

ii) 
As the Trust had reduced the Retained l·:arnings (under O ther Equity) fo r the amo unt of NDCF distribution in the nature o f repayment o f capital in past periods, in terms 
of Clause -l.2.8(b) of the SLBI Master Ctrcular SEBI / 1 IO/ DDI-IS-PoD2 / P / ClR/ 2025/ 102 dated July 11 , 2025, the Trust tS requtred to regroup the fi1,,,urcs for Retained 
Earnings (under Other Equity) for prior periods presented in the Standalone audited Financial Information and shown the same as a separate line item on the face o f the 
Standalone Balance Sheet. Accordingly the Trust has regrouped the Repayment o f Capital from Retained earnings to Distribution-Repayment of Capital. 

The accompanying notes fo nn an integral pan of the Standalone Financial Statements. 

This is the Standalone Statement of Changes in Lnitholder's Equity referred to in our report o f even date. 

For S. B. Billimoria & Co. LLP 
Chartered Accountants 

For a d on beh al of the Board of Directors of 

Firm's Regis tration No.: 101-196\\'/ \V-100774 

-~ ~ 
Mukesh Jain 

Partner 

Membership No .: 108262 

Place: Mumbai 
Date: October l S, 2026 

,. 
l 

°';}!~ 
Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: October 1 S, 2026 

~ .... 

Gaurav Chandna 

Executive Director and joint CEO 

DIN: 10312924 



Venis Infrastructure Trust (11 fom1erly known as Highways Infrastructure Trust") 
Standalone Statement of Net Assets at Fair Value and Total Return at Fair Value as at June 30, 2026 

(All amounts int millions unless otherwise stated) 

A. Standalone Statement of Net Assets at Fair Value 

As at une 30, 2026 
Paniculars Book value Fair value" 

A. Assets 2,19,633.70 2,76,882.21 
B. Liabilities (at book value) 1,14,725.76 I, 14,725.76 
C. Net assets (A-B) 1,04,907 .94 1,62,156.45 
D. No of units (in millions) 1,5IJ9.98 1,509.98 
E. NAV (C/D) 69.48 107.39 

As at March 31, 2026 As at March 31, 2025 
Book value Fair value" Book value Fair value" 

2, 18,044.89 2,73,646.48 1,57,647.40 1,89,882.50 
1,12,375.98 1,12,375.98 47,995.49 47,995.49 
1,05,668.91 1,61,270.50 1,09,651.91 1,41,887 .01 

1,509.98 1,509.98 1,509.98 1,509.98 
69.98 106.80 72.62 93.97 

,,,_ Fair values of total assets relating to the Trust as disclosed above are based on the fair valuation report of the independent valuer appointed by the Trust. 

Notes: 
Project wise breakup of fair value of assets 

Fair value as at Fair value as at Fair value as at Fair value as at 
Particulars June 30, 2026 March 31, 2026 March 31, 2025 March 31, 2024 

Vertis Infrastructure Trusr (Note l) 1,67,892.50 1,65,966.09 1,17,243.62 38,625.06 

Oe\\'as Bhopal Corridor Private Limited ("DBCPL") 13,710.04 14,022.91 15,302.25 13,676.88 

Nirmal BOT Private Limited ("NBPL") 191.70 187.40 134.75 12607 

Jodhpur Pali Expressway Private Limited ("JPFPI.") 294.11 

Go<lhra Expressways Private Limited (11 GEPL") 19,751.98 19,18IJ.16 17,724.29 12,439.36 

Ulundurpet Expressways Privatt: Limited ("UEPL") 2,013.04 2,142.87 1,775.27 3,507.26 

Shillong Expressway Private Limited ("SEPL") 12.20 11.84 8.48 105.[)3 

Udupi Tollway Private Limired ("U'J'PL") 2,184.86 2,119.48 1,440.03 377.51 

Ateli Narnaul Highway Private Limited ("ANI-l l'L") 248.02 270.86 434.78 1,815.68 

Rcwari Areli Highway Private Limited ("RAHPL") 305.27 275.62 208.58 550.97 

Gurgaon Sohna Highway Pri,,arc Limited ('GSHPL") 373.83 381.28 172.63 713.84 

Guprat Road and lnfrasttucture Company Limited ("GRICL") 19,486.26 18,138.39 10,018.73 9,096.20 

Swama Tollway Pri,·are Limited ("S'TVL") 9,854.47 9,407.97 7,654.24 19,073.25 

Bangalore Elevated 'T'ollway Private Limited (''BETPL") 1,835.29 1,803.52 1,592.27 

North Tdangana Expressway PriYate Limited C'NTEPL") 14,218.59 14,279.49 14,286.41 

Rewari Flypass Private Limited ("RFIPL") 1,592.06 -
Dausa Lalsot l Tighways Private: Limitc:d (' 'DLHPL") 651.45 747.48 

Chitradurga I Tighways Private Limited ("CHPL'') 2,047.95 1,920.62 -
Aligarh Highways Private Limited ('' Al-IPL") 2,643.90 2,522.49 

Bundelkhand Highways Pri,·ace Limited ("BHPL") 1,912.45 2,142.79 

Khajurao liighways Private Limited ("K}-TI)L") 1,683.65 1,559.26 -
Triveni Sangam I Iighways Pri,·are Lim.iced ("TST IPL") 85206 1,300.63 

Meerut I laridwar Iligh\\'ay Private Limited ("MHHPL") 2,042.61 1,95765 

Bithur Kanpur Highways Private Limited ("BKHPL") 3,381.26 3,775.44 

Unnao Highways Pri\'atc Limited (''UHPT,") 2,317.42 2,278.97 -
Gon1ti Higlnvays Private Limited ("G I IPL") 3,093.09 3,IJ34.96 

Bareilly Nainiral Highways Pnvate Limited ('1BNHPL") 3,004.24 2,953.20 

Challakere (Karnataka) Highways Private Limired ("CKHPL") 1,174.08 1,265.11 

Total fair value of Assets 2,76,882.21 2,73,646.48 I 1,89,882.50 1,00,107.11 
~.__.--.__ ----

~ ) 
1/ 

As at March 31, 2024 
Book value Fair value" 

92,218.00 1,00,107 11 
36,399.18 36,399.18 
55,818.82 63,707.93 

746.89 746.89 
74.74 85.30 



Vertis Infrastructure T rus t ("formerly known as Highways Infras tructure Trust") 

Standalone Sta tement of Net Assets at Fair Value and T otal Return at Fair Value as at June 30, 2026 

(All amo unts in f millions unless otherwise s tated) 

Note: 

1) The fair Yalue uf the assets of the Trust, as Jisclosed aboYe, comprises loans gran ted tu thi..: respective Special Purpose Yehich.:s (SP Vs) and other assets held at the Trust level. The aforesaid assets arc rccugnised in the audited standalunc financial stakments of 
thc Trust and havc bcen considered for the purpose of determining the.: fair value disclosed above. 

2) Fair value of assets of SP Vs (Levd 3) as disclosed abo,-c represents the fair value of e9uity of respective SP Vs. (Refer Note :34 (iii)) 

B. Standalone Statement of Total Return at Fair Value: 

For the year ended For the year ended For the year ended For the year ended 
Particulars June 30, 2026 March 31, 2026 March 31, 2025 March 31, 2024 

Nok I Nole2 1Vo!e 3 

Total compn.:hensivi..: incume for the pcriud/ yl'.ar (As pcr the Standalnm: Statement of P rofit and Loss) 4,718.61 13,564.67 8,981.54 (2,050 89) 

Add: Other changes in fair ,·aluc for the period/ rear .1,235. 7 3 58,105 19 17,875.81 46,848.93 

Total return 7,954.34 71,870.06 26,857.35 44,798.04 

Notes: 
1) In the abu,·e statement, o ther changes in fair value for the period ended June 3U, 2026 has bet:n computed based on the differenct: in fair values uf total assets uf the Project SP Vs as at June 30, 2026 and as at March 31, 2026. 

2) In the above statement, other changes in fair value for the year ended March 31, 2026 has been co mputed based on the difference in fair values of total assets of the Project SPVs as at March 31, 2026 and as at March 31, 2025 (except for t:ntitics aClJUircJ 
during the year cndcd ~larch 31, 2026 - 12 special purpose vehicles (SPVs) owned by PNC lnfratcch Limited and PNC Infra floldings Limited) 

3) In the above statement, other changes in fair value for the financial rear ended 31 f\.farc h 2025 has been computed based un the difference in fair values of total assets of the Project SP Vs as at 31 March 2025 and as at 31 March 2024 (except fur Bangalore 

ElcYated Tollway PriYate Limited, North Tc.:langana Expressway Private Limittd, and Rewari Bypass Private Limited which is based on the difference between the fair value uf total asse ts as at 31 March 2025 and as at respec tive acl{uisi tiun/takeuvcr date, 
,,·hich is primaril y based on the valuation report o f the independent ,·alucr. 

Key assumptions: 

The key assumptions used as inputs for the calculation of Enterprise Value and fair ,·alue include determination of futurt: cash fl ows, traffic cstimatcs, future maintenance cost, assessment o f the ,·ariation in concession period in certain subsidiaries, considering 
target traffic/ target revenue subject tu approvals from the authorities, reven ue growth rate, disco un t rates, inflation talcs and other economic factors. 

In Scptembcr 2025, N 11 ;\ I proposed reducing the \VPl linking factor for toll rate computation fro m 1.641 to 1.561 (for com·ersion from the 201 1- 12 \X.'PT se ries to 2004-05 \'(1"11 se ries) 'J'he ci rcular was challenged by industry stakeholders. 
' J'hc mattcr has been resolved in favour of cunccssi1maires and the existing linking factor of 1.641 to continue for t<)ll rate determination. 

The acco mpa nying n otes form an integral part o f the Standalone Financial Statements. 

This is rhc Standalone Statement of Net Assets ar Fair Value and Standalone Statement of Total Return at Fair Value referred to in our report of even <la te . 

For S. B. Billimoria & Co. LLP 
Charten:d AcCIJLllltants 

Firm's Registration No.: JO 1496\V / \\ '-1 0U774 

~~-
MukeshJain 
J>artncr 

Membership No. 108262 

Place: f\lumbai 
Date: October 15, 2026 

/ ....;/ 
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For and on behalf of the Board of Directors of 

Manager of Verti s lnfrastructure Trus t) 

l:.xcl utive director and Joint CEO 

D ir-! 07641366 

Place: Mumbai 
Date: October 15, 2026 

~ .. 
Gaurav Chandna 

Executive Director and Joint CEO 

DIN: 10312924 

Place: Mumbai 
Date: October 15, 2026 

r 
Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: October 15, 2026 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows ('NDCF') for the for the period ended June 30, 2026 

(All amounts in f millions unless otherwise stated) 

a. Statement of Net Distributable Cash Flows 

Particulars 

Cashflows (used in)/from operating activities of the Trust (A) 
Add: Cash fl ows received fro m SP V's / Investment entities which represent distributio ns of N DCF computed as 
per relevant framework 

Add: Treasury income / income fro m inves ting activities of the Trust (interest income received from FD, any 
invesanent enti ties as de fi ned in Regulation 18(5), tax refund, any o ther income in the nature o f interest, pro fit on 
sale o f Mutual funds, inves tments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further 
clari fied that these amounts will be considered on a cash receipt basis) 

Less: Finance cost o n Borrowings as per Pro fit and Loss Account. llowever, amortization of any transaction costs 
can be excluded provided such transaction costs have already been deducted while computing N D CF o f p revio us 
pe riod when such transac tion costs we re paid 

Less: D ebt repayment at T rust level (to include principal repayments as per scheduled EMI's except if re financed 
thro ugh new debt including overdraft facilities and to exclude any debt repayments / debt refinanced thro ugh new 
debt in any fo rm o r funds raised through issuance of units) 

Less: any reserve required to be created under the terms o f, o r pursuant to the obligations 
arising in accordance with, any: 
(i). loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any other 
stipulatio ns applicable to debt securities iss ued by the '!'rust or any of its SPVs / J-loldCos, o r (iii). terms and 
conditions, covenants o r any o ther stipulations applicable to external commercial bo rrowings availed by the Trust 
o r any of its SPVs/ I fo ldCos, o r (iv). agreement pursuant to which the 'T'rust operates or owns the infrastructure 
asset, or generates revenue o r cashflows from such asset (such as, concession agreement, transmission services 
agreemen t, power purchase agreement, lease agreement, and any other agreement o f a like nature, by whatever 
name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Total adjustments at the Trust level (B) 

Net distributable cash flows as per SEBI guidelines (C=A+B) 

Amount released/(retained) by the '!'rust level under Regulation 18(6)(b) being a sum not greater than 10% of 
NDCF(D) 

Amount distributed to unitholders (E= C+ D) 

For the period ended 

June 30, 2026 June 30, 2025 

(Audited) (U nat1dited) 

(273.12) (94.68) 
7,552.98 5,868.07 

47.20 43.08 

(2,165.12) (1,636.43) 

(764.41 ) (403.24) 

519.27 (16.46) 

5,189.92 3,855.02 

4,916.80 3,760.34 
(9.34) (180.02) 

4,907.46 3,580.32 

-/.~~ (thfr space has been intentio11al!J left blank) 
'i _,,, 

\\ 

( ~I I C \Cl' 

Year ended 
March 31, 2026 March 31, 2025 March 31, 2024 

(Audited) (Audited) (Audited) 

(811.67) (456.95) (527.61) 
28,605.50 17,146.26 13,722.29 

271.13 189.80 11 0.34 

(7,617.26) (3,138.79) (1,823.54) 

(1,997.50) (431.32) (377.66) 

(255.51) 108.82 (42.88) 

19,006.36 13,874.77 11,588.55 

18,194.69 13,417.82 11,060.94 
(74.88) (354.87) 196.58 

18,119.81 13,062.95 11,257.52 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows ('NDCF') for the for the period ended June 30, 2026 
(All amounts in t millions unless otherwise stated) 

2 

3 

Notes: 

The finance cost considered for the purpose of computing NDCF represents outflows on account of borrowing costs and differs from the finance cost recognised in the Standalone Statement of Profit and Loss of the Trust, 
which has been compu ted in accordance with Indian Accounting Standards (l nd AS). The reconciliation is presented below: 

Particulars (t in million) For the period ended Year ended 

June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024 
Finance cost as per standalone Statement of Profit and Loss 2,091.71 1,285.37 7,615.73 3,087.44 1,726.65 

Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (10.74) (11.34) (88.42) (47.05) (28.86) 

Less: Bank Changes considared in Operating cash flow - (0.24) - 1.22 

Add: Loan processing fees paid during the period/ year 2.16 405.83 156.93 59.29 158.74 

Add: Units issue expenses - - 8.39 51.65 

Add: Movement of Interest accrued ' 6.94 6.94 (0.93) 3.53 

Add: Interest on Commercial Papers (net of Ind AS adjustments, where applicable) 81.99 (50.37) (73.68) 31.65 (89.39) 

Finance cost as per NDCF Framework for the quarter/year 2,165.12 1,636.43 7,617.26 3,138.79 1,823.54 

In accordance with Regulation 18(1 A) of the SI\BT Inv IT Regulations, the Trust shall distribute not less than ninety percent (90%) of the NDCF computed on a year-to-date basis, and may retain up to ten percent (10%) of the 
NDCF for operational or other bona fide business purposes. 

Particulars (tin million) 

NOCf, computed for the guarter ended June 30, 2026 (A) 4,916.80 

Distribution declared / made for the guarter ended June 30, 2026 (B) 4,907.46 

Amount retained from NDCF for the quarter ended June 30, 2026 (C=A-B) 9.34 

Amount retained from NDCF till March 31, 2026 (carried forward) (D) 74.88 

Aggregate retained balance as at June 30, 2026 (C+D) 84.22 

Notwithstanding the NDCF generated , a cash trap as per below table has resulted at UEPL and BETPL. This cash trap arises on account of the absence of distributable profits as computed under the Companies Act, 2013 . The 
guanrum of the cash trap is suitably disclosed in NDCF compu tation of respective SPVs. 

For the period ended Year ended 

Cash trap (t in million) June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024 

BETPL 1,995.83 66.74 1,542.66 -

UEPL 812.15 122.02 552.25 194.41 

To address the cash trap, UEPL and BETPL has filed an petition with the NCL'I' for a capital reduction scheme. Further, in case of BETPL NCLT approved the petition of capital reduction on October 15, 2026. 

\' 
r \ (this space has been intentionally left blank) 



Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended 30 June 2026 

1. Trust Information 

The Trust is an irrevocable trust settled by Galaxy Investments II Pte. Ltd (hereinafter referred as "Sponsor") on 03 
December 2021 pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 and registered with 
Securities and Exchange Board of India ("SEBI") vide C.ertificate of Registration dated 23 December 2021 as an 
Infrastructure Investment Trust under Regulation 3(1) of the Securities Exchange Board of India (Infrastructure 
Investment Trust) Regulation 2014 as amended from time to time ("SEBI Regulations") and Trust's units were listed 
on National Stock Exchange of India ("NSE") w.e.f. 25 August 2022. The Trustee of the Trust is Axis Trustee 
Services Limited (the "Trustee"). The Investment manager is Vertis Fund Advisors Limited (the "Investment 
Manager"). 

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the 
provisions of the SEBI Regulations and the Trust Deed. The principal activity of the Trust is to own and invest in 
the road sector in India. All the road projects are implemented and held through special purpose vehicles ("SPVs/ 
subsidiaries"). 

The SPV's have entered into concession agreements with various authorities (given below) to design, build, finance, 
operate and transfer (DBFO1) or build, operate and transfer (BOT) national or state highways in various locations. 

Name of Project Proportion Date of Date of Principal Commencement Authority 
SPV of acquisition incorporation place of of operation 

ownership business 
interest as at 
June 30, 
2026 

Ulundurpet 100% 22 August 20 March 2006 Tamil 23 July2009 National 
Expressways 2022 Nadu Highways 
Private Limited Authority of 
("UEPL") India (NHAI) 
Shillong 100% 22 August 09 June 2010 Meghalaya 28 February 2013 National 
Expressway 2022 Highways 
Private Limited Authority of 
("SEPL") India (NHAI) 
Jodhpur Pali 100% 22 August 10 January Rajasthan 31 October 2014 Public Works 
Expressway 2022 2013 Department 
Private Limited (PWD) 
("JPEPL") Rajasthan 
Godhra 100% 22 August 21 January Gujarat 31 October 2013 National 
Expressways 2022 2010 Highways 
Private Limited Authority of 
("GEPL") India (NHAI) 
Dewas Bhopal 100% 22 August 14 May2007 Madhya 10 February2009 Madhya 
Corridor Private 2022 Pradesh Pradesh Road 
Limited Development 
("DB(l)L") Corporation 

Limited 
(MPRDQ 

Nirrnal BOT 100% 22 August 19 September Telangana 22 July2009 National 
Private Limited 2022 2006 Highways 
("NBPL") Authority of 
(formerly known as India (NHAI) 
Nirrnal BOT 
Limited) /'::;::::: -

~
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

Name of Project Proportion Date of Date of Principal Commencement Authority 
SPV of acquisition incorporation place of of operation 

ownership business 
interest as at 
June 30, 
2026 

Udupi Tollway 100% 01 04 December Kamataka 30 January 2017 National 
Private Limited November 2009 Highways 
('lJTPL') formerly 2023 Authority of 
known as India (NHAI) 
Navayuga Udupi 
Tollway Private 
Limited) 
Rewari Ateli 100% 21 08 April 2019 Haryana 15 November National 
Highway Private November 2021 Highways 
Limited ('RAHPL') 2023 Authority of 
(formerly known as India (NHAI) 
HG. Rewari Ateli 
Highway Private 
Limited) 

Gurgaon Sohna 100% 21 06 April 2018 Haryana 25 February 2022 National 
Highway Private November Highways 
Limited ('GSHPL') 2023 Authority of 

India (NHAI) 
Ateli Narnaul 100% 21 04 April 2019 Haryana 11 March 2022 National 
Highway Private November Highways 
Limited 2023 Authority of 
('ANHPL') India (NHAI) 
(formerly known as 
HG. Ateli Narnaul 
Highway Private 
Limited) 
Swarna Tollway 100% 24 January 11 May2001 Andhra 21 May 2004 and National 
Private Limited 2024 Pradesh 12 September Highways 
('STPL') 2004 Authority of 

India (NHAI) 
Gujarat Road And 56.80% 24 January 02June 1999 Gujarat 24 October 2000 Government of 
Infrastructure 2024 and 20 February Gujarat (GOG) 
Company Limited 2003 
('GRICL') 

North Telangana 100% 14 October 14 October Telangana 14 February 2025 National 
Expressway 2024 2024 Highways 
Private Limited Authority of 
('NTEPL') India (NHAI) 
Rewari Bypass 100% 20 February 01 May2020 Haryana 23 May2023 National 
Private Limited 2025 Highways 
('RBPL') Authority of 

India (NHAI) 
Bangalore 100% 12June2024 26 December Kamataka 06 April 2010 National 
Elevated Tollway 2005 Highways 
Private Limited Authority of 
('BETPL') 

.,.,.,,-__:-~ ........ 
India (NHAI) 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

Name of Project Proportion Date of Date of Principal Commencement Authority 
SPV of acquisition incorporation place of of operation 

ownership business 
interest as at 
June 30, 
2026 

Khajuraho 100% 21 May2025 21 April 2017 Uttar 29 March 2022 National 
Highways Private Pradesh Highways 
Limited(KHPL J and Authority of 

Madhya India (NHAI) 
Pradesh 

Bundelkhand 100% 21 May2025 21 April 2017 Uttar 28 January2022 National 
Highways Private Pradesh Highways 
Limited('BHPL J and Authority of 

Madhya India (NHAI) 
Pradesh 

Chitradurga 100% 21 May2025 20 April 2017 Karnataka 14 February2023 National 
Highways Private Highways 
Limited('G-IPL J Authority of 

India (NHAI) 

Triveni Sangam 100% 21 May2025 27 December Uttar 08 August 2024 National 
Highways Private 2017 Pradesh Highways 
Limited(TI-IPL J Authority of 

India (NHAI) 
Aligarh Highways 100% 21 May2025 12 April 2018 Uttar 06 January 2022 National 
Private Pradesh Highways 
Limited('AHPL J Authority of 

India (NHAI) 

Gomti Highways 100% 21 May2025 20 March 2020 Uttar 18 November National 
Private Pradesh 2023 Highways 
Limited('GHPL J Authority of 

India (NHAI) 
Unnao Highways 100% 21 May2025 20 March 2020 Uttar 12 October 2023 National 
Private Pradesh Highways 
Limited(UHPL J Authority of 

India (NHAI) 

Bithur Kanpur 100% 21 May2025 15 June 2020 Uttar 29 October 2024 National 
Highways Private Pradesh Highways 
Limited('BKHPL J Authority of 

India (NHAI) 
Meerut Haridwar 100% 21 May2025 12July2020 Uttar 04May2024 National 
Highways Private Pradesh Highways 
Limited('MHHPL J Authority of 

India (NHAI) 

Dausa Lalsot 100% 21 May2025 22 August Rajasthan 05 November National 
Highways Private 2016 2020 Highways 
Limited ('DLHPL J Authority of 

India (NHAI) 

Bareilly Nainital 100% 01 July2025 07 July2011 Uttar 07 January2021 National 
Highways Private Pradesh Highways 
Limited('BNHPL J 

j@ =A.~hority of 
!31fr NHAI) 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

Name of Project Proportion Date of Date of Principal Commencement Authority 
SPV of acquisition incorporation place of of operation 

ownership business 
interest as at 
June 30, 
2026 

Challakere 100% 27 March 06 July2018 Karnataka 11 September · National 
(Karnataka) 2026 2024 Highways 
Highways Private Authority of 
Limited ('CKHPL; India (NHAI) 

The address of the registered office of the Investment Manager is 601/ 602 6th floor Wmdsor House, off CST Road, 
Kalina, Santacruz (East), Mumbai 400098. The standalone financial statements were authorized for issue in accordance 
with resolution passed by the Audit Committee and Board of Directors of the Investment Manager on May 20, 2026. 

2.1. Standards issued/ amended and became effective 

The Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to existing standards under the 
Companies (Indian Accounting Standards) 

Rules from time to time. MCA has notified amendments to Ind AS 1 - Presentation of Financial Statements (classification 
of liabilities as current or non-current, including liabilities with covenants), Ind AS 12 - Income Taxes (International Tax 
Reform - Pillar Two Model Rules), Ind AS 21 - The Effects of Changes in Foreign Exchange Rates (Lack of 
Exchangeability), and Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments: Disclosures (Supplier 
Finance Arrangements), effective from April 1, 2025. The Company has reviewed these amendments and based on its 
evaluation, has determined that they do not have any impact on the Consolidated financial statements. 

The Ministry of Corporate Affairs ("MCA") notified amendments on 13 August 2025 and 12 August 2026 under the 
Companies (Indian Accounting Standards) Second Amendment Rules, 2025, and Companies (Indian Accounting Standards) 
Amendment Rules, 2026 respectively, vmich is effective from annual reporting periods beginning on or after 1 April 2026. 

Amendment to Ind AS 1 'Presentation of Financial Statements'- Classification of Liabilities as current or non­
current and non-current liabilities with covenants: 

The amendment includes specific provisions that will take effect for reporting periods beginning on or after 1 April 2026, 
retrospectively, as outlined below: 

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that 
liability becomes payable on demand as on reporting date, then it shall be classified as current liability, if lender 
agreed after reporting period and before approval of financial statements to not demand payment as a consequence 
of breach. 

b) Oassifyas non-current liability, if lender agreed by end of reporting period to provide grace period ending at least 
12 months after reporting period within vmich entity can rectify the breach provided lender does not demand 
immediate repayment. 

c) Disclose information about the timing of settlement to understand the impact of the liability on the financial 
statements. 

Amendment to Ind AS 109 and Ind AS 107 - contractual cash flow characteristics for financial assets and 
derecognition of financial liability: 

The ifu.endments in Ind AS 109 "Financial Instruments" and Ind AS 107: "Financial Instrume 
the r,egffifeme-nts relating to the assessment of contractual cash flow characteristics of financial 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

features, settlement of financial liabilities through electronic payment systems pursuant to fulfilling certain conditions 
and accounting for contracts referencing nature-dependent electricity, including certain hedge accounting requirements. 
The amendment brings additional disclosure requirements in relation to financial assets and nature-dependent contracts. 
The Group does not expect these amendments to have an impact on its operations or Consolidated Financial statements. 

2.2. Summary of material accounting policy information 

a. Overall consideration 

The standalone financial statements have been prepared using the material accounting policy information and 
measurement bases summarized below. These were used throughout all periods presented in the standalone financial 
statements. 

Basis of preparation and presentation 

The Standalone Financial Statements of the Trust comprising 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 
of the Trust for the three month period ended on that date (together referred to as the "Standalone Financial 
Statements") and a summary of material accounting policies and other explanatory information to the Standalone 
Financial Statements. 

The Standalone Financial Statements also include the following comparative information: 
• Standalone Balance Sheet as at March 31, 2026, March 31, 2025, and March 31, 2024. 

• Standalone Statement of Profit and Loss (including Other Comprehensive Income) for the three month period 
ended June 30, 2025, and for the years ended March 31, 2026, March 31, 2025 and March 31, 2024. 

• Standalone Statement of Cash Flows for the three month period ended June 30, 2025 and for the years ended 
March 31, 2026, March 31, 2025, and March 31, 2024. 

• Standalone Statement of Net Distributable Cash Flows of the Trust for the three month period ended June 30, 
2025, and for the years ended March 31, 2026, March 31, 2025, and March 31, 2024. 

These Standalone Financial Statements have been prepared in accordance with the Indian Accounting Standard (Ind AS) 
-34 "Interim Financial Reporting", prescribed under Section 133 of the Companies Act, 2013 (the "Act") to the extent 
not inconsistent with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, 
as amended (the "InvIT Regulations" or "InvIT Regulations") (Refer note 16 of Standalone Financial Statements on 
presentation of "Unit capital" as "Equity" instead of compound financial instruments under Ind AS 32- Financial 
Instruments: Presentation), other relevant provisions relating to disclosures required as per of the SEBI InvIT 
Regulations, including Chapter 3 of the SEBI InvITMasterCircularSEBI/HO/DDHS-PoD-2/P/OR/2025/102 dated 
July 11, 2025 for Infrastructure Investment Trusts (InvITs) ("Master Circular") and other accounting principles generally 
accepted in India. 

The comparative Standalone Financial Statements as at and for the years ended March 31, 2026, March 31, 2025, and 
March 31, 202 4 were approved by the Board of Directors of the Investment Manager in their meeting held on May 20, 
2026, May 16, 2025 and May 16, 2024 on which auditors had issued unmodified opinion on those Consolidated Financial 
Statements vide their audit reports dated May 20, 2026, May 16, 2025 and May 16, 202 4 respectively. The Management 
of the Investment Manager has made additional disclosures and changes to presentation (to the extent applicable) in 
such comparative Standalone Financial Statements to comply with Master Circular. 

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted 
or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use. 

The Standalone financial statements are presented in India Rupees which is also the functional 
and all values are rounded to the nearest millions, unless otherwise indicated. Certain amounts 
disclosed and do not appear due to rounding off are expressed as 0.00. 

rust 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

These Standalone Financial Statements have been prepared on going concern basis in accordance with accounting 
principles generally accepted in India. Funher, the standalone financial statements have been prepared on historical 
cost basis except for certain financial assets and financial liabilities, which are measured at fair values as explained in 
relevant accounting policies. 

Statement of Compliance 

The Standalone Financial Statements have been prepared in accordance with the Indian Accounting Standard, as 
amended, presentation and disclosure requirements of Division II of Schedule III and other accounting principles 
generally accepted in India to the extent not inconsistent with the SEBI InvIT Regulations as more fully described 
above. 

The Standalone Financial Statements forthe period ended June 30, 2026, were authorized and approved for issue by 
the Board of Directors of Vertis Fund Advisors Private Limited (the 'Investment Manager' of the Trust) on October 
15, 2026. The revision to the standalone financial statements is permitted by the Board of Directors of Investment 
Manager after obtaining necessary approvals or at the instance of regulatory authorities. 

b. Use of estimates and judgements 

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

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

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

i. Impairment of investments in Subsidiaries and Impairment losses on financial assets 

Impairment exists when the carrying value of an asset exceeds its recoverable amount, which is the higher of its 
fair value less costs of disposal and its value in use. The recoverable amounts for the investment in and loans to 
subsidiaries are determined by an independent valuer using discounted cash flow method which involves 
management judgement in respect of various key assumptions used as inputs such as determination of future cash 
flows, estimation of concession period considering the relevant terms of the Service Concession Arrangement 
("SCA") dealing with modification of the concession period, future traffic estimates with the help of an 
independent expert from time to time, assessment of outcomes with respect to disputes/ arbitration with the 
Grantor for the SPVs claims for variation in concession period on account of Target Traffic, etc. supported by 
the legal advice, discount rates, revenue grnwth rate and inflation and other economic factors. The cash flows are 
derived from forecasts over the remaining SCA period of the SPVs. 

ii. Fair value measurements 

Management applies valuation techniques to determine the fair value of financial instrum ~ t°Ye 
market quotes are not available). This involves developing estimates and assumptions consiste i¥ith how nW t 
participants would price the instrument. The Trust engages third party valuers, where req • \to perfo~, --e, e 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

valuation. Information about the valuation techniques and inputs used in determining the fair value of 
investments are disclosed in the notes to standalone financial statements. 

iii. Fair valuation and disclosures 

SEBI Master Orcular issued under the SEBI Regulations requires 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 Trust engages independent qualified external valuers to perform the 
valuation. The Investment Manager of the Trust works closely with the valuers to establish the appropriate 
valuation techniques and inputs to the model. The inputs to the valuation models are taken from observable 
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. 
Judgements include considerations of inputs such as Weighted average cost of capital ('WAO:,'), tax rates, 
inflation rates etc. Changes in assumptions about these factors could affect the fair value. 

1v. Classification ofUnitholders' funds: 

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

However, in accordance with SEBI Master Circular issued underthe SEBI Regulations, the unitholders' equity 
have been classified as equity in order to comply with the mandatory requirements of SEBI Master Orcular 
dealing with the minimum disclosures for key financial statements. In line with the above, the distribution payable 
to unitholders is recognized as liability when the same is approved bythe Investment Manager. 

c. Basis of classification as current and non-current 

The Trust presents assets and liabilities in the Standalone balance sheet based on current/non-current classification. 

An asset is current when it is: 
• Expected to be realized or intended to be sold or consumed in the normal operating cycle; 
• Held primarilyforthe prupose of trading; 
• Expected to be realized within twelve months after the reporting period; or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the reporting period. 

All other assets have been classified as non-current. 

A liability is current when: 
• It is expected to be settled in the normal operating cycle; 
• It is held primarily for the prupose of trading; 
• It is due to be settled within twelve months after the reporting period; or 
• There is no unconditional right to deferthe settlement of the liability for at least twelve months afterthe reporting 

period. 

The Trust classifies all other liabilities as non-current. 

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

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

----:::::----_ 

d. Revenue recognition ~ F S1 ~\ 
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Revenue from contracts with the customers is recognised when control of the goods or services are t • ~ erred to ) ~ .. ')! 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

the customer at an amount that reflects the consideration to which the Trust expects to be entitled in exchange for 
those goods or services. Revenue is recognised to the extent that it is probable that the economic benefits will flow 
to the Trust and the revenue can be reliably measured, regardless of -when the payment is being made. Revenue is 
measured at the transaction price of the consideration received or receivable, excluding the estimates of variable 
consideration that is allocated to that performance obligation, taking into account contractually defined terms of 
payment and excluding taxes or duties collected on behalf of the government. 

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

Recognition of dividend income and interest income 

Dividend income is recognised -when the Trust's right to receive dividend is established. 

Interest income is recognised using the effective interest method. However, for financial assets that have become 
credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate 
to the amonised cost of the financial asset. 

e. Provisions and contingent liabilities 

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

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

f. Investments in subsidiaries 

The Trust accounts for its investments in subsidiaries at cost (including contingent consideration) less accumulated 
impairment losses (if an:0 in its separate financial statements. Changes in fair value of contingent consideration are 
adjusted against the cost of investments. 

Assets representing investments in SPVs are reviewed for impairment, -whenever events or changes in circumstances 
indicate that carrying amount may not be recoverable, such circumstances include, through are not limited to, 
significant or sustained decline in revenue or earnings and material adverse changes in the economic environment. 

g. Financial instruments 

Initial recognition and measurement 

Financial instruments are recognized -when the Trust becomes a partyto the contractual provisions of the instrument 
and are measured initially at fair value adjusted for transaction costs, except for those carried at fair value through 
profit or loss which are measured initially at fair value. 

Subsequent measurement 

i. Financial assets at amortised cost- A financial instrument is measured at amonised cost if both the following 
conditions are met: 
• The asset is held within a business model -whose objective is to hold assets for collecting co • lijl T ~~-

flows; and «. \C-
• Con!ractual terms of the asse~ g~ve rise on specified ~ates to cash flows that are solelypaym <' of princi~7;ft,j, 

and mterest (SPPI) on the pnnc1pal amount outstanding. ~Y-. .·. ;-.,1 • 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

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

De-recognition of financial assets 

A financial asset is primarily de- recognised when the rights to receive cash flov.;s from the asset have expired or the 
Trust has transferred its rights to receive cash flov.;s from the asset. 

Financial liabilities 

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

Subsequent measurement 

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

De-recognition of financial liabilities 

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

Offsetting of financial instruments 

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

realise the assets and settle the liabilities simultaneously. 

h. Fair value measurement 

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

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

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

The principal or the most advantageous market must be accessible bythe Trust. 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest. Ref er note 34 for fair 
value hierarchy. 

All assets and liabilities for which fair value is measured or disclosed in the standalone financial;;_;at~~·-gnts are 

i, . categ~rized within the fair value hierarchy, described as follov.;s, based on the lowest level input t~ i:JS>-yi~w~, t . to 

(:::l UiarL,the fair value measurement as a whole: (( l 1 '\,~ 0, 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

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

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

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

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

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

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

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

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

This note summarizes accounting policy for fair value. Other fair value- related disclosures are given in the relevant 
notes. 
• Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value 
• Quantitative disclosures of fair value measurement hierarchy 
• Financial instruments (including those carried at amortized cost) 

i. Impairment of financial assets 

All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting date to 

identifywhetherthere is any objective evidence that a financial asset or a group of financial assets is impaired. Different 
criteria to determine impairment are applied for each category of financial assets . 

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

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

• All contractual terms of the financial assets (including prepayment and extension) over the expected life of the 
assets; and 

• Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms. 

j. Borrowings 

Borro~gs are initially recognized at fair value, net of transaction cost incurred. Borrowings are su 
at amo~ized cost. Any difference between the proceeds (net of transaction costs) and the re 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

recognized in profit or loss over the period of the borrowings using an effective interest method. Borrowings are 
removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The 
difference between the carrying amount of a financial liability that has been extinguished or transferred to another 
party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognized in profit 
or loss as other gains/(losses). 

Borrowings are classified as current liabilities unless the Trust has an unconditional right to defer settlement of the 
liability for at least 12 months after the reponing period. Where there is breach of a material provision of a long term 
loan arrangement on or before the end of the reponing period with the effect that the liability becomes payable on 
demand on the reponing date, the entity does not classify the liability as current, if lender agreed, after the reponing 
period and before the approval of the Standalone Financial Statements for issue, not to demand payment as a 
consequence of the breach. 

k. Borrowing costs 

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

I. Contributed equity 

Units are classified as equity. Incremental costs attributable to the issue of units are directly recorded in equity, net 
of tax. 

m. Cash and cash equivalents 

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

n. Statement of Cash Flows 

Statement of C.ash Flows is prepared segregating the cash flows from operating, investing and financing activities. 
C.ash flow from operating activities is reponed using indirect method. Under the indirect method, the net profit/ (loss) 
is adjusted for the effects of: 
(a) transactions of a non-cash nature; 
(b) any deferrals or accruals of past or future operating cash receipts or payments and, 
(c) all other items of income or expense associated with investing or financing cash flows. 
The cash flows from operating, investing and financing activities of the Trust are segregated based on the available 
inf orrnation. C.ash and cash equivalents are reflected as such in the Statement of C.ash Flows and excludes balances 
which are not available for general use as on the date of Balance Sheet are also included under this category with a 
specific disclosure. The dividend, interest received and income from mutual funds has been considered as investing 
activityforthe purpose of Statement of C.ash Flows. 

o. Taxation 
I.._ f-
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Summary of material accounting policy information and other explanatory information for the period 
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Trust is a business trust registered under the SEBI InvIT Regulations. Hence, the interest and dividend received or 
receivable by Trust from SPVs is exempt from tax under section 10(23FQ of the Income-tax Act, 1961. Funher any 
expenditure incurred in relation to earning the exempt income is not tax deductible in view of the provisions of 
section 14A of the aforesaid Act. 

The income tax expense or credit for the year is the tax payable on current year's taxable income based on the 
applicable income tax rate adjusted by changes in def erred tax assets and liabilities attributable to temporary 
differences and to unused tax losses. The current income tax charge is calculated based on tax laws enacted or 
substantively enacted at the end of the reporting period. 

Deferred Tax 

Def erred income tax is provided in full, using the liability method on temporary cliff erences arising between the tax 
bases of assets and liabilities and their carrying amounts in the financial statements. However deferred income tax is 
not accounted if it arises from the initial recognition of an asset or liability that at the time of the transaction affects 
neitherthe accounting profit nortaxable profit (tax loss). Deferred income tax is determined using tax rates and laws 
that have been enacted or substantively enacted by the end of the reporting period and are expected to apply when 
the related deferred income tax asset/liability is realized or settled. 

Deferred tax assets are recognized for all deductible temporary differences, unused tax losses and unused tax credits 
(if any) only if it is probable that future taxable amounts will be available to utilize those temporary differences and 
losses. 

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

p. Net distributable cash flows to unit holders 

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

q. Statements of net assets at fair value 

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

r. Statement of total returns at fair value 

The disclosure of total returns at fair value comprises of the Total Comprehensive Income as per the Statement of 
Profit and Loss. Other changes in fair value are derived based on the fair valuation reports issued by the independent 
valuer appointed under the SEBI regulations. 

s. Unit holders equity and distribution 

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less gia.Il ninety 
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion oft , ~~~i' 
equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. nimof~ , ' 
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Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the period 
ended June 30, 2026 (cont'd) 

equity could therefore have been classified as a compound financial instrument which contains both equityand liability 
components in accordance with Ind AS 32 - Financial Instruments: Presentation. 

However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity have 
been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with 
the minimwn disclosures for key financial statements. In line with the above, the distribution payable to unitholders 
is recognized as a liability when the same is approved bythe Investment Manager. 

t. Operating segments 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 
decision maker. 

Identification of segments: 

In accordance with Ind AS 108- Operating Segments, the operating segments used to present segment information 
are identified on the basis of information reviewed by the Chief Operating Decision Maker to allocate resources to 
the segments and assess their performance. An operating segment is a component of the Trust that engages in business 
activities from which it earns revenues and incurs expenses, including revenues and expenses that relate to transactions 
with any of the Trust's other component. 
The Trust's activities comprise of investing in infrastructure assets primarily in the SPVs operating in the road sector 
to generate cash flows for distribution to unitholders. Based on the guiding principles given in Ind AS - 108 
"Operating Segments", this activity falls within a single operating segment. Further, the entire operations of the Trust 
are only in India and hence disclosure of secondary/ geographical of segment information does not arise and 
accordinglythe disclosures of Ind AS -108 have not separately been given. 

u. Earnings per unit 

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

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

(This space has been intentional/y left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastrucrure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts int' millions unless otherwise stated) 

3 Non-current investments 

Unquoted, Investment in equity shares of subsidiaries at cost (net of impairment, if any) (fully paid) 
Investment in subsidiaries 
9,68,55,983 (March 31, 2026, 9,68,55,983) (31 March 2025, 96,855,983) (3 1 March 202-1, 26-1,552,365) 

equity shares CEPL of face value oft 10/- each 

3,15,00,000 (March 31, 2026, 3,15,00,000) (31 March 2025, 31,500,000) (3 1 March 202-lc 31,500,000) 
equity shares NBPL of face value o ft 10/ - each 

2,01,55,033 (March 31, 2026, 2,0 1,55,033) (31 March 2025, 20,155,033) (3 1 March 202-lc 20,155,033) 
equity shares GEPL of face value off 10/- each 

95,263 (March 31, 2026, 95,263) (3 1 March 2025, 95,263) (3 1 March 202-1, 95,263) equity shares DBCPL 
of face value oft IO/- each 
5,00,000 (March 31, 2026, 5,00,000) (March 31, 2025, 5,00,000) (March 31, 202-1, 5,00,000) equity shares 

SEPL of face value oft' IO/- each 
61,640 (!\,larch 31, 2026, 61,640) (March 31, 2025, 61,640) (March 31, 2024, 61,640) equity sharesJPEPL 

of face value off 10/- each 
37,01,334 (March 31 , 2026, 37,01,334) (March 31 , 2025, 37,01,334) (March 3 1, 2024, 37,01,33-1) equity 

shares UTPL of face value oft 10/- each 

2,78,53,104 (March 31, 2026, 2,78,53,104) (31 March 2025, 27,853,104) (3 1 March 202-1, 66,030,000) 
equity shares GSHPL of face value of! lO/- each 

3,88,97,868 (March 31, 2026, 3,88,97,868) (31 March 2025, 38,897,868) (31 March 2024, 95,211,000) 
equity shares A.1'\.JHPLofface value of! 10/- each 

1,91,71,745 (March 31, 2026, 1,9 1,7 1,745) (31 March 2025, 19,1 71,7-15) (3 1 March 2024, ~8,225,000) 
equity shares RAHPL of face value of 't 10/- each 

15,39,00,000 (March 3 1, 2026, 15,39,00,000) (March 31, 2025, 15,39,00,000) (3 1 March 2024, 
270,000,000) equity shares STPL of face value of t 10/- each 

3,15,00,955 (March 31, 2026, 3,15,00,955) (March 31, 2025c 3,15,00,955) (March 31, 2024, 3,15,00,955) 
equity shares GRICL of face value off 10/- each 

2,15,91,279 (March 31, 2026, 2,15,91,279) (March 31, 2025, 2, 15,91,279) equity shares BETPL of face 
value oft 10/- each 

15,682 (!',,lmh 31 , 2026, 15,682) (March 31, 2025, 15,682) equity shares NTEPL of face value oH 10/­
each 

3,81,087 (March 31, 2026, 3,81,087) (March 31, 2025, 1,-138,065) equity shares RBPL of face value oft 
10/- each 
6,68, 10,000 (lvlarch 31, 2026, 6,68,10,000) equity shares AHPL of face value oH 10/- each 
9,88,90,000 (lvlarch 31, 2026, 9,88,90,000) equity shares BKHPL of face value oH 10/- each 
6,52,80,000 (lvlarch 31, 2026, 6,52,80,000) equity shares BHPL of face value oft 10/ - each 
4,30,20,000 (lvlarch 31, 2026, 4,30,20,000) equity shares CHPL of face value oft 10/- each 
7,13, l0,000 (lvlarch 31, 2026' 7,13,10,000) equity shares G HPL of face value oH 10/- each 
3,93,00,000 (lvlarch 3 1, 2026, 3,93,00,000) equity shares Kl-IPL of face value oft 10/- each 
6,54,50,000 (lvlarch 31, 2026, 6,54,50,000) equity shares MHHPL of face value oH l0/- each 
2,6-1,30,000 (March 31, 2026, 2,6-1,30,000) equity shares DLHPL of face value oH 10/- each 
9,82,30,000 (lvlarch 31, 2026, 9,82,30,000) equity shares TSAHPL of face value oft 10/- each 
8,04,80,000 (lvlarch 31, 2026, 8,04,80,000) equity shares UHPL of face value of t 10/- each 
7,46,00,000 (lvlarch 31, 2026, 7,-16,00,000) equity shares BNHPL of face value oft 10/- each 
5,82, l0,000 (lv!arch 31, 2026, 5,82, l0,000) equity shares CKJ-IPL of face value oft 10/- each 

Investment in OCD's unquoted, measured at amortized cost, includes interest accrued 
Investment in subsidiaries 
Nil (March 31, 2026, Nil) (31 March 2025, 50,9-11,358) (3 1 March 202-1, 50,941 ,358) OCD's of GEPL of 

face value of! 0.6356/ - each 
Nil (:Vlarch 31, 2026, 1,00,000) (March 31, 2025, 1,00,000) OCD's of RBPL of face value oft l0/ - each 
Nil (March 31, 2026, Nil) (March 31, 2026, 32,202,939)0CD's of BETPL of face value oft 100/- each 
1,00,000 (March 31, 2026' 1,00,000) OCD's of AHPL of face value oft 100/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's ofBK.HPL of face value of t 100/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's of BHPL of face value oft 100/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's of CHPL of face value oH 100/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's ofGHPL of face value oH l00/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's of K.HPL of face value oH 100/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's of MHHPL of face value oft l00 /- each 

1,00,000 (March 31, 2026, 1,00,000) OCD's of DLHPL of face value of t 100/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's ofTSHPL of face value oft 100/- each 
1,00,000 (March 31, 2026, 1,00,000) OCD's ofUHPL of face value of t 100/- each 
1,00,000 (!',,larch 31, 2026, 1,00,000) OCD's of BNHPL of face value oft 100/- each 

Less: Impairment of non-current investments (refer note i.t) 

.Aggregate amowu of w1quoted investments 

Aggregate amount of impairment of investments 

\, 

As at June 30, 
2026 

1,100.15 

354.-11 

9,626.39 

12,355.00 

356.27 

3,863.26 

196.05 

-133.39 

617.51 

380.09 

11,825.17 

5,657.22 

119.08 

3,350.10 

598.19 

99-1.38 
1,-150.05 
1,070.58 

902.08 
970.50 

1,162.91 
1,379.-11 

355.35 
1,419.74 
1,093.33 
1,724.76 

804.75 

10.00 
10.30 
10.30 
10.03 
10.00 
10.65 
l0.20 
11.00 
l0.30 
10.19 
l0.31 

64,273.40 
(12,340.26) 
51,933.14 

64,273.40 
12,34-0.26 

As at March 31, 
2026 

1,100.15 

354.-11 

9,626.39 

12,355.00 

356.27 

3,863.26 

196.05 

-133.39 

617.51 

380.09 

11,825.17 

5,657.22 

119.08 

3,350.10 

598.19 

994.38 
1,450.05 
1,070.58 

902.08 
970.50 

1,162.91 
1,379.41 

355.35 
1,-119.7-1 
1,093.33 
1,72-1.76 

804.75 

1.03 

10.35 

10.00 
10.00 
10.35 
10.35 
10.35 
l!AO 
l0.70 

10.00 
10.35 
11.-10 

64,276.40 
(11,928.60) 
52,347.80 

64,276.40 
11,928.60 

As at March 31, 
2025 

1,100.15 

354.-11 

9,626.39 

12,355.00 

356.27 

3,863.25 

196.05 

-133.39 

617.51 

380.09 

11,825.17 

5,657.22 

119.08 

3,350.10 

1,-122.99 

32.38 

1.00 
382.32 

52,072.77 
(10,690.15) 
41,382.62 

52,072.77 
10,690,15 

As at March 31, 
2024 

3,004.95 

354.41 

9,626.39 

12,355.00 

356.27 

3,863.25 

196.05 

844.-16 

1,511.49 

757.83 

20,7-15.90 

5,657.22 

32.99 

59,306.21 
(6,640.53) 

52,665.68 

59,306.21 
6,64-0.53 



Vertis Infras tructwe Trust ("formerly known as Highways Infrastructure Trust 11 ) 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in? millions unless otherwise stated) 

Notes: 
(i) During the year ended March 31, 2026, :\-[arch 31, 2025 and March 31, 202-+, the National Company Law Tribrmal (NCLT) and the >l"ational Company La'\v ~\ppelate Tribunal (NCLA T) has approved 

the capital reduction scheme of SPVs mentioned below. As per the order, the paid-up equity share capital has been reduced as mentioned below. The aforesaid share capital reduction was made at fair 
market valuation of equity shares, and the said consideration is presented as loan given to subsidiary in the standalone financial statements of Vertis Infrastructure Trust pursuant to the capita] 
reduction scheme. The resultant difference between carrying amount of investment and fair value of loan has been recognized in the statement of profit or loss of the standalone fmanc1al statement of 
the Trust. 

For the year ended March 31, 2026· 

Number of equity share capital Date of final order 
Date of ROC 

Name of the subsidiaries 
Number of shares 

Approving authority passed by approving 
Pre capital I Post capital reduced 

authority 
approval 

reduction reduction 

RBPL 14,38,065 I 3,81,087 10,56,978 NCLT February 26, 2026 March 23, 2026 

For the year ended March 31, 2025: 

Number of equity share capital 
Number of shares 

Date of final order 
Date ofROC 

Name of the SPV's Approving authority passed by approving 
Pre capital Post capital reduced 

authority 
approval 

reduction reduction 

GSHPL 6,60,30,000 2,78,53, 104 3,81,76,896 NCLT August 1-+, 2024 September 10, 202-+ 
ANHPL 9,52, 11,000 3,88,97,868 5,63,13,132 NCLT August 14, 2024 September 10, 2024 

STPL 27 ,00,00,000 15,39 ,00,000 11,61,00,000 NCLT November 21, 202-+ December 16, 2024 
UEPL 26,-+5,52,365 9,68,55,983 16,76,96,382 NCLH January 06, 2025 January 24, 2025 

R.AHPL 3,82,25,000 1,91,71,745 1,90,53,255 >ICLT February 18, 2025 March 05, 2025 

For the year ended 31 March 2024· 

Number of equity share capital 
Date of final order 

Name of the subsidiaries 
Number of shares 

Approving authority passed by approving 
Date of ROC 

Pre capital Post capital reduced approval 
reduction reduction authority 

GEPL 2,33,80,840 2,01,55,033 32,25,807 NCLT 12 June 2023 01 !ulv 2023 

(it) Details of Impairment of Investment in equity shares of subsidiaries 

The Trust has recognised impairment losses on its equity inves tments in subsidiaries, based on an assessment of recoverable amounts in accordance with applicable accounting standards. The details of 
such impairment recognised up to the respective reporting dates are presented belmv. 

Name of the SPV's As at June 30, 2026 As at March 31, 2026 As at March 31, 2025 As at March 31, 2024 

NBPL 255.28 255.28 255.28 255.28 
DBCPL 136.85 136.85 136.85 136.85 
SEPL 356.27 356.27 347.79 154.38 

JPEPL ' 3,863.26 3,863.26 3,863.26 3,863.26 
UTPL 196.05 I 96.05 196.05 
GSHPL 257.-+9 257.-+9 257.-+9 133.47 
ANHPL -+25.13 -+25.13 304.36 
RAHPL 339.61 339.6 1 339.61 211.63 
STPL 4,989.47 4,989.47 4,989.47 1,885.66 
RBPL 598.19 598.19 
BNHPL 354.99 354.99 
TSHPL 567.67 156.01 

T otal 12,340,26 11,928,60 10,690, 15 6,640,52 

(iii) Proposed capital reduction 

(i) Reduction of Equity Share Capital: 
During the year ended .\;{arch 31, 2026, Ulundurpet Expressways Private Limited ("L1EPL'')filed a petition with the ::--JCLT for equity share capital reduction under Section 66 of the Companies Act, 
2013. The petition \Vas filed on June 24, 2025 and admitted by the '\JCLT on July 23, 2025. The hearing was listed on April 29, 2026; however, the hearing could not take place due to paucity of time 
and next hearing schedule on December 9, 2026 

During the quater ended June 30, 2026, Bangalore Elevated Tollway Private Limited ("BETPL'') filed a petition wlth the NCLT for equity share capital reduction rmder Section 66 of the Companies 
Act, 2013. The petition \vas filed on June 08, 2026 and admitted by the '.\JCLT on June 16, 2026 and on September 30, 2026 the matter has been heard and is reserved for orders. Further, NCLT 
approved the petition of capital reduction on October 15, 2026. 

During the quater ended June 30, 2026, Nirmal BOT Private Limited ("NBPL") filed a petition w;th the NCLT for equity share capital reduction under Section 66 of the Companies Act, 2013. The 
petition was filed on June 30, 2026 and admitted by the NCL Ton July 6, 2026 and next hearing schdule on October 16, 2026. 

(this space has been infentio11(lf!J left blank) 



Venis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming pan of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

4 Non-current loans 

Loan to related parties 

Loans receivables considered good - Secured 

Loans receivables considered good - Unsecured 
Loans recei\·ables unsecured - credit impaired 

Impairment losses on financial assets (Refer note iii) 

(i) Loans receivables considered good - Secured 
Loan to related parties 

NBPL 
G EPL 
DBCPL 
JPEPL 
UTPL 
GSHPL 
_.l,.;"1HPL 

RAHPL 
NTEPL 
RBPL 
AHPL 
BKHPL 
BHPL 
CHPL 
GHPL 
KHPL 
MHHPL 
DLHPL 
TSHPL 
UHPL 
CKHPL 

Total (A) 

(ii) Loans receivables considered good - Unsecured 
Loan to related parties 

JPEPL 
UEPL (refer note (u) below) 
DBCPL 
G EPL (refer note (u) below) 
SEPL 
NBPL 
UTPL 
GSHPL (refer note (it) below) 
ANHPL (refer note (it) below) 
RAHPL (refer note (ii) below) 
STPL (refer note (it) below) 
BETPL 
NTEPL 
RBPL (refer note (it) below) 
GHPL 
TSHPL 
UHPL 
BNHPL 
CKHPL 

Total (BJ 

Total Non-current loans before Impairment (A+ B) 

Less: Impairment of loans given (refer note 27) and (Refer note (ii.t)) 
Total Non-current loans after Impairment 

As at June 30, 
2026 

97,-!09.8-1 

52,67-1.-19 
673.-19 

(673.-19) 

1,50,084.33 

3,959.-11 
1,586.00 
2,➔29. 89 

➔,261A5 

1,952.-l0 
2,-111.70 
1,-178.80 

35,078.-10 
1,573.80 
2,180.51 
6,150.-11 
3,75 1.58 
2,926.55 
-1,-147.40 
3,303.30 
-1,296.60 
1,480.97 
6,-1 14.-17 
-1,7-12.88 
2,983.33 

97,409.84 

2,72-1.97 

600. 1-1 
5,669.89 

3-18.-15 
3,352.05 

193.74 
820.81 
276.68 

5,017.09 

27,831.19 
810.89 

-1,352.68 
1,349.-10 

53,347.98 

As at March 31, 
2026 

9-1,-18-1.75 

53,-177.86 

657A2 
(657.-12) 

1,47,962.61 

3,988.57 
1 ,585.5➔ 

2,➔29.89 

-1,26 1.-15 
1,952.-10 
2,-111.70 
1,-178.80 

35,078.-10 
1,573.80 
2,185.53 
6,150.-11 
3,7 1-1.-10 
2,9-18.56 
-1,-187.08 

3,303.30 
-1,296.60 
1,-180.97 
6,-114.-17 
-1,7-12.88 

94 484.75 

2,72-1.97 

600. 1-1 
5,780.52 

-193.5-1 
3,352.05 

193.7-1 
889.04 
276.68 

5,593.45 

27,666.58 
82-1.99 

10.00 
10.00 
17.50 

-1,352.68 
1,349.40 

54,135.28 

As at March 31, As at March 31, 
2025 2024 

57,158.68 2 1,003.95 

-19,8-10.38 1-1,681.97 

563.1-1 368.85 

(563.1-1) (368.85) 

1,06,999.06 35,685.92 

599.08 

3,988.57 3,983.65 
1,900.9-1 2,-160.9-1 

2,-129.89 2,-130.05 
-1,6 16.56 5,07-1.31 

2,348.02 2,169.60 

2,662.30 2,519.12 
1,626.30 1,767.20 

35,888.-10 
1,697.70 

57 158.68 2!,003.95 

2,994.76 3,093.29 

685.79 
600.H 600. 14 

6,032.26 6,032.26 
227.-17 

160.-17 272.79 
3,483.89 3,236.01 

892.00 283.32 
392.74 190.20 

7,682.46 1,115.34 

152.01 
27,327.00 

50,403.52 15,050.82 

1,50,757.82 1,48,620.03 1,07,562.20 36,054.77 

---~(6_73_.4_9~) ---.,...,,~(6...,.57,....-1,,,2~) -----,-~(5..,.6,...3.,...1-1~) ----~(3_6_8._85~) 
1,50,084.33 1,47,962.61 1,06,999.06 35,685.92 

(this space has bee11 intentional!J left blank) 



Vertis Infras tructure Trust ("formerly known as Highways Infrastructure Trust") 
N otes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

Notes: 
(~ The above loans have been advanced by the Trust to its wholly owned subsidiaries/SPVs. The loans are repayable in accordance \\.-ith the respective repayment schedules or on demand, as applicable, 

from the date of initial disbursement. The loans carry coupon rates ranging from 1-L00% p.a. to 15.00% p.a., determined based on benchmarking undertaken by exten:ul experts to estab lish an arm's 
length rate of interest. Interes t is payable on a monthly basis, sub ject to availability of funds. 

With effec t from April I, 2026, the coupon rates on the above loans range from t 1.85% p.a. to 14.25% p.a. (compounded quarterly), as dete rmined based on benchmarking undertaken by external 
expert::; to e:stabli:sh an ann':s length rate of incere:st. The revised rates are applicable from Apnl 1, 2026. 

(it) During the year ended March 31, 2026, March 31, 2025 and March 31, 2024 , the National Company Law Tribunal (NCL1) and the National Company Law Appelate Tribunal ()JCLA 1) has approved 
the capital reduction scheme of SPVs mentioned below. As per the order, the paid-up equity share capital has reduced as mentioned below. The aforesaid share capttal reduction was made at fair 
market valuation of equity shares, and the said consideration is presented as loan given to subsidiary in the standalone fmancial statements of Highways Infrastruc ture Trust pursuant to the capital 
reduction scheme. The resultan t difference between carrying amount of investment and fair value of loan has been recognized in the statement of profit or loss of the standalone fmancial statement of 
the Trust. 

For the year ended March 31, 2026· 
Capital Reduction loan amount 

Number of shares Fair market value Amount of Date of final order 
reduced (refer note of an equity unsecured loan as 

Approving authority passed by approving 
DateofROC 

Name of the subsidiaries 3) shares# at March 31, 2026 
authority 

approval 
(Amount inf 

millions) 

RBPL l0,56,978 780.52 82-l .99 NCLT February 26, 2026 :\-[arch 23, 2026 

For the year ended March 31 2025· 
Capital Reduction loan amount 

Number of shares Fair market value Amount of 
reduced (refer note of an equity unsecured loan as 

Date of final order 
DateofROC 

N ame of the subsidiaries 3) shares# at March 31, 2025 
Approving au thority passed by approving 

approval 
(Amount inf 

authority 

millions) 

GSHPL 3,81,76,896 11.08 -123.00 NCLT 1-l August 2024 10 September 2024 
AN HPL 5,63, 13, 132 15.84 892.00 NCLT 14 August 2024 10 September 2024 
STPL 11,6 1,00,000 71.75 8,330. 18 NCLT 21 '.\lovember 2024 16 December 2024 
UEPL 16, 7 6, 96,382 11.33 1,900.00 NCLAT 06 January 2025 24 January 2025 

RAHPL 1,90,53,235 16.90 322.00 NCLT I 8 F ebruarv ?025 OS March 2025 

For the year ended 31 March 2024· 
Capital Reduction loan amount 

Number of shares Fair market value Amount of 
reduced (refer note of an equity unsecured loan as 

Date of final order 
Date ofROC 

Name of the subsidiaries 3) shares# at 31 March 2025 
Approving authority p assed by approving 

approval 
(Amount inf 

authority 

millions) 

GEPL 32,25,807.00 -175.00 1,532.26 NCLT 12 June 2023 01 July 2023 

#Fair market value of an equity shares of an SPV's as disclosed above a.re based on the fair valuation report of the independent valuer appoin ted by the respective SPV's. 

(iii) Details of Impairment of Loan Given 
The Trust has recognised impainnent losses on its Loan Given to subsidiaries, based on an assessment of recoverable amounts in accordance \\i'lth applicable accounting standards. The details of such 
impairment recognised up to the respective reporting dares are presented below. 

N ame of the subs idiaries 
As at June 30, As at March 31, As at March 31, As at March 31, 

2026 2026 2025 2024 

JPEPL 513.3-l 513.3-l 513.34 368.85 
UTPL -!9.79 -!9.79 -!9.79 
RBPL 1 I0.35 9-l.29 
Total 673.49 657.42 563.13 368.85 

(this space has been i11lentio11al!J left blank) 



Vertis Infras tructure T rust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in? millions unless otherwise stated) 

Other financial assets 
Non-current 
Unsecured, considered good 
Security deposits 
Deposits with banks (original maturity more than twelve months)•# 

~ Includes interest accrued but not due 

As at June 30, As at March 31, 
2026 2026 

2.50 2.50 
579.06 596.23 
581.56 598.73 

# Includes deposits pledged against Debt Service Reserve Account (DSRA) amounting to f 579.06 millions (March 31, 2026:t 594.23 millions). 

6 Non-current tax assets (net) 
Advance income ta..x (net of provisions) 

Other non-current assets 
Prepaid expenses 

Investments 
Current 

Investment in preference shares of SEPL -unquoted (fully paid), at cost" 

[nves ttnent in preference shares ofB ETPL -unquotcd (fully paid), at cos(' 
Investment in mutual funds -quoted (fully paid) (refer note (~ and (ii) below) 
Total 

" These are measured at amortised cos t in accordance -.vi.th Ind AS 109 "Financial Instruments". 
Notes: 

(i) Aggregate amow1t of quoted investment - at marke t value 

Aggregate amount of unquoted investment - at cost 

(ii) Inves tment in mutual funds at fair value tlu:ough profit or loss (FVTPL) 

• C1 . .'t.r 1, 

/ I 

(this space has bee11 i11te11tio11af!y le.ft bla11k) 

49.73 51.13 
49.73 51.13 

33.76 36.12 
33.76 36.12 

854.83 1,175.02 
854.83 1,175.02 

854.83 1,175.02 

854.43 1,174.46 

As at March 31, As at March 31, 

2025 2024 

0.50 0.50 

0.50 0.50 

2.10 
2.10 

~5.59 55.13 
45.59 55.13 

125.90 174.91 

129.42 

293.73 

549.05 174.91 

293.73 

292.29 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes fonning part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise stated) 

9 Cash and cash equivalents 

Balances with banks: 

- in current accowits 

- in deposits with original maturity of less than three months* 

* Includes interest accrued but not due 

10 Bank balances other than cash and cash equivalents 

Deposits with original marurity more than three months but less than twelve months*# 

* [ncludes interest accrued but not due 

As at June 30, 
2026 

-1.99 

l l0.62 

115.61 

2,098. 15 

2,098.15 

As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

l.6-1 1.63 1.97 

O.IO 221.20 459.21 
1.74 222.83 461.18 

2,569.81 1,163.91 953.02 

2,569.81 1,163.91 953.02 

# Includes deposits pledged against Debt Service Reserve .~ccount (DSRA) amounting tot 2,096.12 millions (March 31, 2026: t 2,155.36 millions , 31 March 2025: t 1,162.81 millions and 31 
March 2024: t 953.02 millions) and ',,fajor 11,!aintenance Reserve Account (',·ITv[R.\) amounting tot Nil (.',,larch 31, 2026: t -113.76 millions, March 31, 2025: t Nil and March 31, 202-1: t Nil ). 

11 Loans - current 

Loan to related parties 

Loans receivables considered good - Secured, includes interest accrued 

Loans receivables considered good - Unsecured, includes interest accrued 

Loans receivables considered good - Secwed, includes interest accrued 

Loan to related parties 
UEPL 
NBPL 
GEPL 
DBCPL 
JPEPL 
UTPL 
AN HPL 
RAHPL 
STPL 
NTEPL 
R.BPL 
GSHPL 
AHPL 
BKHPL 
BHPL 
CHPL 
GHPL 
KHPL 
MHHPL 
D U-IPL 
TSHPL 
UHPL 
CKHPL 

Total (A) 

(thir space has bee11 i11tentio11af!y left bla11k) 

5,256.90 

8,525.62 

13 782.51 

9.11 

300.63 

21.65 
1,079.22 

265.29 

253.56 

1,047.75 

-10.53 
136.36 

0.71 

220.1-1 

357.89 

8.66 
21.28 

298.06 

293.-17 

-15.34 

-190.85 

303.91 

62.-19 

5,256.90 

6,2-12. 15 

7,027.7-1 

13,269.89 

l0.-13 

315.00 

151.49 

1,164.03 

188.-17 

288.57 

1,362.16 

l07.1-1 
166.93 

76.11 

77.98 

307.1-1 

10-1.93 
155.77 

266.32 

553.3-1 

87.30 

380.86 

-178.1 7 

6,242.15 

3,263.93 

3,919.75 

7 183.68 

621.50 

-17.-13 

301.00 

83.93 

8-18.-11 

391.06 
182.95 

539.65 

126.83 
121.17 

3,263.93 

1,797.70 

-11-1.36 

2,212.06 

56.8-1 

76.85 

6.-15 

239.00 
32.96 

350.61 

600.66 

122.85 

311.-18 

1,797.70 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts int millions unless otherwise stated) 

Loans receivables considered good - Unsecured., includes interest accrued 
Loan co related parries 
UEPL 
NBL 
GEPL 
DBCPL 
JPEPL 
UTPL 
ANHPL 
RAHPL 
STPL 
NTEPL 
RBPL 
GSHPL 
BHPL 
GHPL 
DU-IPL 
TSHPL 
UHPL 
BNHPL 
CKHPL 

Total (B) 

Total Loans - current (A+B) 

Notes: 
(i) The carrying values are considered to be a reasonable approximation of fair value. 

1+3.15 

13-1.65 

1.-1+ 
1,003.02 

1,056.08 

26.35 

-11.69 

548.3 1 

5,298.78 
1-1. IO 
6.79 

0.oJ 

1.79 
0.52 

95.59 

l08.62 

-l+.72 

8 525.61 

13,782.51 

1,214.21 

7.68 5.72 3.27 
167.58 216.20 178.99 

20.72 

817.56 520.59 183.33 

915.98 558.13 +8.76 
61.59 

32.07 6.85 

599.26 -120. I I 

+,166.07 763.07 

2.85 

64A6 132.56 

0.01 

0.03 

1.73 

0.02 

0.05 

2+9.80 

2.59 

7 027.74 3 919.75 414.36 

13,269.89 7,183.68 2,212.06 

(it) ~TI1e above loans have been advanced by the Trust to its wholly owned subsidiaries/SPVs. Tl1e loans are repayable in accordance \\lith the respective repayment schedules or on demand, as 
applicable, from the date of initial disbursement. The loans carry coupon rates ranging from 14.00% p.a. to 15.00% p.a., determined based on benchmarking undertaken by extemal experts to 
establ.ish an arm's length rate of interest. Interest is payable on a monthly basis, subject to arnilabilit:y of funds. 

With effect from April 1, 2026, the coupon rates on the above loans range from 11.85% p.a. to 14.25% p.a. (compounded quarterly), as determined based on benchmarking undertaken by 
external experts to establish an arm's length rate of interest The revised rates are applicable from April 1, 2026 

12 Other current assets 
Advance to others 

Advance to related parries 
Prepaid expenses 
Balance with government authorities 

(this spaa has beet/ illte11tio11alfy left b/1111k) 

100.08 

100.08 

3.13 

28.91 

32.04 

0.04 

96.71 

1.31 

98.06 

0.03 

0.00 

9.57 

9.60 
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Vertis Infrastructure Trust ("fom1erly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(AJI amounts in f millions unless otherwise stated) 

13 Unit capital 

Issued, subscribed and fuUy paid: 

-H,55,0U,000 (March 3 1, 2026: 41,55,00,000, March 3 1, 2025: 41,55,00,000 and March 31, 2024: 41,55,00,000) units of 'tlOO each 

6,59,31,294 (March 3 1, 2026: 6,59,31,294, March 31, 2025: 6,59,3 1,294 and March 31, 2024: 6,59,31,294) units of 't77.96 each 

26,5-4,54,540 (March 31, 2026: 26,54,54,540,March 31, 2025: 26,54,54,540 and March 31 2024: 26,54,54,540) units of 't82.50 each 
5,87,02,708 (March 3 1, 2026: 5,87,02,708, March 31, 2025: 5,87,02,708 and March 31, 2024: Nil) units of 't85.'.\0 each 

70,-43,95,456 (rvlarch 31, 2026: 70,43,95,456, March 31 , 2025: 70,-1-3,95,456 and March 31, 2024: Nil) uni ts of f78.10 each 

(i) Terms, rights attached to unit capital: 
Subjccc m the provisions of the SEBI Reb,'lllations, the indennire of fund, and applicable rules, regulations and guidelines, the rights of the unit holders include: 

As at June 30, 
2026 

-1-1,550.00 

5,140.00 

21,900.00 
5,007.34 

55,013.29 

1,28,610.63 

As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

41,550.00 41,55!J.IJU 41,550.00 

5,140.(Xl 5,140.UO 5,140.01) 

21,900.00 21,900.00 21,900.00 
5,007.34 5,007.3-l 

55,013.29 55,013.29 

1,28,610.63 1,28,610.63 68,590.00 

a) ' l11e bet1t:fic ial illterest of each Uoitholder shall be equal and limited to d1t: proportion of the number of Units held by the Unitholder to the to tal number of l 1nits. Each Unit n::presents an undi,•ided beneficial interest i.u the Trust. 

b) Right to rcccin· income or distributions with rcspccr ro th<.: units held. 

c) H..1ght to attend the annual general meeting and other meetings 0f the unit holders which are conducted in accordance with the SEBI (Infrastructure Jnvestmcnt Trusts) H.cgulacions, 2014 (SF.Bl Regulations') 

cl) Righ t ro vote upon any matter / resolutions proposed in relation to the unitholders 

c) Right to rccei\'L' periodic i.nform.1tion -the ln\'estment Manager, on behalf of the Trnsr, shall also submit such inform.1tion to the Stock Exchange and the Unitholders, on a pcriodical basis as may be required under the lndT Regulations and the Listing Agreement 
to bl· entered mto \Vt t h the Stock J.::xcha.nge. The lnveslment Manager (on behalf of the Trust) shall disclose to rhe Stock Exchange, the Umtholders and SElll, all such mfonn,11ion and m such manner as specified under the lnvl'J' Regulatmns and such other 
nx1uir1cmcnts as may be specified by SE.BI. 

£) Any buyback and de -lmmg of U1111s shall be in accordance wnh the Trust Deed and the SEBI Rei:,"--llations. 

g) The Investment Manager shall t"nsure adequate and timely redressal of all Unirholders ' grievanct"s pertaining to the activities of the Trust, and the Trustee shall periodically review the status of Unitholders' complamts and their redn:ssal w1dcrtaken by the 
Investment Manager. The lnvesunenc Manager shall maintam records of the Cnitholders' grievances and the acnons raken thereon, including copies of correspondences made with the Unitholders. 

h) No unirholder of the Trust shall enjoy superior voting or any other rights o\'er another l1nitholdcr . Further, the Units shall not han multiple classes. However, subordinate L1nits may be issued only co the Sponsor and its Associates, where such subordinate units 
carr y only 1nli::nur \ ut111g or an) other nghts compared to other units iu the futun: 111 accordance with Regula Lion 4(2)(h) of the SEHi Re1:,1Uhttions. 

1) In terms of tht' SEBI Rt"gulations not less rhan 90° o o f the net d1.stnbutable cash Hows of the Trm;r shall be distributed tu the Unid1ol<lers. Such distribution shall be 1.kclarcd and made such that the time pcnod hl·twecn any two Jeclarnt1ons of distribution shall not 
e-xcecd o ne year. 

Limitations to the liabilicy of unitholders· 
A Unitholder has no equnable or proprietary mterest in the lnvlT Assets and is not entided to transfer of the lnvlT Assets (heremafter referred as the Trust assets) (or any p:trt thereof) or any mtl·rest in the lnvlT Assets (or any part thereof) of the Trus t. A 
Unitholder's right is limited to the right to require due adnUnistration of the Trust in accordance with the provisions of the Trust Deed and tlu: Inwscment Management Agreement. 

(ii) Reconciliation of u1~ft_o1:1_tst~J!<J~~~ at ~e ~~gin11ing a'!d_ at. th~ ~1_1d ~j ~'1!" pe_Jlt?d/year· 
Particulars 

Unit capital of U00 each fully paid up 
Balanct' at d1e btl,'lnning of the year 

Add: L1111cs issued durmg the penod/ ycar 

Issuance of units by way of right issue at f 77.96 (refe r note (viii.) below) 

-Issuance of umts by way of preferential allotment at f 82.50 (refer note (ix) bdO\v) 

- Issuance of units by way of preferential allouncnt at f 85.30 (refer note (x) below) 

- Issuance of units by way of prefr rt'nt1al allotment ar f 78.10 (rdt:r note (xi) belO\v) 

Balance at the end ofthe period/year 

,·, 
~ I ;1"~ 

'""'·,., \\ 

As at June 30, 2026 
No. of units fin millions 

1,50,99,83,998 1,28,610.63 

1,50,99,83,998 1,28,610.63 

As at March 31, 2026 
No. of units 

1,50,99,83,998 

1,50,99,83,998 

fin millions 

1,28,610.63 

1,28,610.63 

,:1/' ri:c_'<-_ 
( ' 

_( 

As at March 31 2025 As at March 31 2024 
No. of units fin millions No. of units fin millions 

74,68,85,834 68,590.00 41,55,00,000 41,550.00 

6,59,31,29-1 5,1 40.00 

26,54,5-1-,5-10 21,900.00 

5,87 .02,70R 5,007.34 

70,-1-?i,95,➔ 56 55,0t:i.29 

1,50,99,83,998 1,28,610.63 74,68,85,834 68,590.00 

' \' 

1.'fr1rL1eCJ ,c \ 
.c,:cn ·1+.}1Jts}. 

\ 
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Vertis Infrastructure T rust ("formerly known as Highways Infrastrucnire Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts in t' millions unless otherwise stated) 

(iii) Unitholders holding more than 5% units of the trust as at balance sheet date : 

N ame of the unitholder As at I une 30, 2026 
No. of units "/o holding 

Galaxy lnnstments II Pte Ltd 21,05,86,295 13.95% 

2452991 O ntario Limited (Refer note,·) 32,84,95,998 21.75% 

Nebula Asia Holdings II Pte Ltd 66,15,27,955 -13.81% 

Total 1,20,06,10,248 79.51% 

(iv) Details of the Holding Sponsor and Sponsor Group 

Name of the Party As at June 30, 2026 

No. of units I % holdina 
Calaxy lnnstmenrs rr Pte. J .rd. 21,os,s6,29s I 13.95~/c, 

Nt·bula Asia H oldings 11 Ptt-. Ltd. 66,1 s,21,955 I -1-3.81%, 

As at March 31, 2026 
No. of units % holding 

21,05,86,295 13.95% 

32,84,95,998 21.75% 

66, 15,27,955 -1-3.81 % 

1,20,06,10,248 79.51% 

As at March 31, 2026 

No. of units I % holdine-
21,05,86,295 I 13.95% 

66,15.27,955 I 43.81 % 

(v) The investor does not exercise sigmficant influence with respect ro operating, investing & financing activities of the T rus t and continue to hold the uni1s as inves tor. 

As at March 31 1 2025 
No. of units % holding 

-12,05 ,86,295 27.85~'v 

37,74,95,998 2-J..99% 

66,15,27,955 -l-3.81 %, 

1,45,96,10,248 96.65'% 

As at March 31, 2025 

No. of units I % holdine: 
42,05,86,295 I 27.85% 

66,15,27,955 I 43.8 1% 

(vi) Tli.rt' Wt' rt' no units issued pursuant to contract without paymt'nt being received in cash , allotted as fully paid up by ,vay of bonus issue and/ or brought back sinct' tht' datt' of incorporation. 

As at March 31, 2024 
No. of units % holding 

37,39,00,000 50.06% 

H,83,-11,698 19.86% 

18,06,06,060 2-l-.18u/fl 

70,28,47,758 94.10% 

As at March 31, 2024 

No. of units I ¾holcline: 
37,39,00,ooo I 5().06'% 

1s,06,n6,060 I 2-4.18% 

(vii) Tht• Trnsr has issued -l-6,686,295 units to Galaxy Invesunenrs JI Pre Led in consideration for rhe acquisitton of BETPL's share capital, compulsorily com·enible debenh1res (CCDs), and preference share capi1al, without any cash paymenr being rt'ceived. 

(viii) During 1ht' financia l year ended March 31, 2024, the Roard of Directors of 1-ligh,vay Concessions One Privatt'" r ,imited. (acting in its capacity as l,wes tmen t Manager of the Trus t), in its meeting he ld on J uly 06, 2023, had. considered a11d. apprnn·d, inrer-alia, issue of 
units ag&,regating up to~ 5,150.00 millions (" Issue") by way of a rights issue to eligible unitholders of 1he Trust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in accordance with the applicable provisions of the 
lnvlT Regulations and o ther applicable la\vS. The net proceeds from the issue are proposed to be utilised towards the fo llowing objects: 
(a) Acy_uis nion of 100% of rhc issued, subscribed and paid-up equity share capital o f the Atcli Nam,ml Highway Prirntc Limirc<l (''Targe t SPV'') from H.G. lnfra Engineering Limited ("Shareholders of the Target SPY") 
(b) Partial or full repayment of rhe outsranding debt of the Target SPY, including the debt availed by the Target SPV from certain ex ternal lenders and its ex isting shareholders; and 
(c) for general corporate purposes. 
Pursuant ro rhe above issue, draft letter of o ffer filed with rhe National Srock Exchange of India Limited ("NSE'') on July 07, 2023, and letter of offer filed with NSE on September 25, 2(J23 in accordance \Vith applicable la,v. 
FurdlCr, the Inves tment J\.fanagcr of the trust has approved allotment of 65,931,29-l- unit!> on a rights basis on October 13, 2023 to the digible w1id1oklers of Highways Infrastructure Trust who have submittt:d bids undt:r the rights issue for cash at a price oft 77.96 
per uni t a~r-ret,>a ti..ng to apprnximardy t 5, 1-40.00 m.illiou, in accordance with d1e applicable law. Tn-priucipal approval for listing of the above units was n:ceived via lener dated October 16, 202.3 from NSE who intimated the lnYestmeut Manager of the; Trust that the 
NSE has listed and admitted to dealings of these units on the Stock Exchange w.e.f October 17, 2023. 

Thl' T nisr has paid issue mana,-.,iement fees oft ! 7.70 millinns tn Axis Capital Limited ("Axis Capi tal '") from the Rights Tssue Proceeds during the yt'"ar end.Ni March 3 I, 202-l-. \Vhile Axis Capital is an affiliate of tht' Trnstet', it is nor an associatt' of the Trnsr in tt'rms of 
the Secunries and Exchange Board of India (Merchant Bankers) Regubtions, 1992. "Tl1ere is no conflict of mreresr under the St:curities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amt:nded. or any other applicable SEI3I rules or regulations 
and cunent disd osw-e 1s bcmg made 10 en .s un: tlisdosure of all t.ransactmns ,\.-ith affiliate of the Trustee. The disclosure w.r.t. issue manaboement fees was disclosed on the lett er of offer dated September 25, 2023 for nghts issue filed ,v1th the NSE. 

(ix) Durmg the fiua11c1al year ended Marc h 31, 2024, the Board of Directors of the I1westment Manager of the Trust has approved the allotment of 265,-1-5-1-,540 units of the T rus1 at an issue price off 82.50 per unit for an aggregate amount up to approximate f 21,900.00 
millions on a preforen t1al ba sis m accordance with the the Securities and Exchange Board o f India (Infrastruc ture Investment Trusts) Regulations, 2U1-l- read with Chapter 7 'guidelines for preferential issue and institutional placement of w1its by listed lnvlTs' of 
Master Circular for Infrastructure Invcsttncnr Trus ts (lnvlTs) dated July 06, 2023 and amendments th<:rcof (hercm referred as the 'SEBI Regulations'). The unit s were listed with National Stock Exchange Limited on January 19, 2024. The procci.:ds oft 2l,90(J.00 
millions have been utilised for paynienr of purcl1ase consideration ofSTPL and GRlCL. 

(x) During the ~iuarter and year ern.ltd March 31, 2025, the Buard uf Directors of the lnvesum:nt Manager uf the Trust has appro\'ed Lhe allotment of 58,702,708 muts of the Trust <It an issue price uf f 85.30 per wut for an aggregate amount up to appruxnm.te:: f 5,007.3-1-
millions on a preferential basis in accordance with the Securities and Exchanh>t' Board of India (Infrastructure Investment Trusts) Regulations, 2014 read wi th Chapter 7 'guidelines for prefe rential issue and institutional placement of units by listed lnvITs' of Master 
Circular SEBl/ l-l O/DDJ-IS-PoD-2/P/CIR/202-1- / -l-4 for Infrastnicnire Investment Trusts (lnYITs) dated Mar 15, 2024 and amendments thereof 01erei.n referred as the 'SEBl Regulattons'). The units were listed with National Stock Exchange Limited on June 1-1 , 
202-1-

(xi) During 1hc quarter and year ended March 3 1, 2025 Preferential Issue Allotment C:ommittec ("PIAC') constituted by the Board of Directors of l nvestmen~ Manager of the Trust has approved the allotment of 70-J.,.195,-1-56 units of d1c Trnst at an issue price off 78. 10 
per unit for an aggregate amount up ro approximate f 55,013.29 millions on a preforential basis in accordance with the SEBI Regulations . The tmits were listed with Na tional Srock Exchange Linuted on January 22, 2025. 1l1e same has been utilised for Investment in 
E9uity Shares and providing secured and unsecured rupee term loan to NTEPL. 
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Vertis Infraslructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts int millions unless otherwise stated) 

14A Other equity 

Retained earnings 
Opening Balance 

Net Profit for the period/year 

Unit issue expenses 

Distribution to unitholders 

14B Distribution-Repayment of Capital 

Opening Balance 

Distribution to unitholders 

Nature and purpose of components of other equity are as follows: 

Retained earnings 

As at June 30, 
2026 

(5,9.8.38) 

.,718.61 

(+,858.83) 

(6,088.60) 

(16,993.3•) 

(620.75) 

(17,614.09) 

As at March 31, 
2026 

(9,507.75) 

13,56H7 

(10,005.30) 

(5,948.38) 

(9,.50.97) 

(Z,5•23ZJ 
(16,993.34) 

As at March 31, 
2025 

(7,323.30) 

8,981.5. 

(8.39) 

(11,157.60) 

(9,507.75) 

(5,•+7.88) 

(•,003.09) 
(9,450.97) 

Retained earnings are created from the profit/ Ooss) of the Trust, as adjusted for distributions to o,vners, transfers to other reserves and issue related expenses. 

Distribution-Repayment of Capital 

As at March 31, 
2024 

(2,H2.66) 

(2,050.89) 

(5165) 

(2,.78.10) 

(7,323.30) 

(2,972A6) 

(2,.75•:!J 
(5,447.88) 

As the Trust had reduced the Retained Earnings (unde r Other Equity) for the amount of NDCF distribution in the narure of repayment of capital in past periods, in terms o f Clause 
-l-.2.8(b) of the SEBl 1V[aster Circular SE BI / HO / DDHS-PoD2/P/ClR/ 2025 / 102 dated July 11 , 2025, the Trust is required to regroup the figures for Retained Earnings (under Other 
Equity) for prior periods presented in the Standalone audited Financial Information and shovm the same as a separate line item on the face of the Standalone Balance Sheet. Accordingly 
the Trust has regrouped the Repayment of Capital from Retained earnings to Distribution-Repayment o f Capital. 

15 Borrowings - non-current 
At amortised cost 
Secured: 
a) Non convertible debentures 

- Listed 2-1-- ,206.00 24,277.03 11,299.58 11 ,3-1-0.62 

24,206.00 24,277.03 11,299.58 11 ,3-1-0 .62 

b) Rupee term loan from Bank/financial institutions 
- Bank and financial instirutjons 82,327.2-1- 80, 137.05 33,955.09 21,650.23 

82,327.24 80,137.05 33,955.09 21,650.23 

Sub-total (A) 1,06,533 .24 104 414.08 45,254.67 32,990.85 

Less: Current maturities of long term bo rrowings (Current borrowings) 
Secured: 
a) Rup ee term loan 3,368.18 2,966.10 723.87 .65.10 

b) Non convertible debenrures 5,3 16.00 5,302.50 3,950.00 65.00 
Total current maturities of borrowings (B) 8 684.18 8 268.60 4 673.87 530.10 

Total non-current borrowings (A-B) 97 849.06 % 145.48 40 580.80 32 460.75 

(this space has hem intmtional!J left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts inf millions unless otherwise stated) 

15 For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below: 

A. Repayment terms 

Rupee term loan (RTL's) I and II: 

Rupee Term Loan (RTI..'s-[ and II) with a sanctioned limit of, 27,000.00 million from banks has an outstanding balance (including current matucities) of, l+,097.39 million as at the 
reporting date (March 31 , 2026:, 1-1-,17--1-.85 milhon, March 31, 2025:, 33,955.09 milhon and March 31, 202--1-:, 21,650.23 milhon). The loan carries a weighted average interest rate of 
7.66% p.a. (March 31, 2026: 7.63% p.a., 31 March 2025: 8.32% p.a and 31 March 2024: 8.34% p.a.). 

The RTL's-I loan is repayable in 55 structured quarterly instalments commencing from September 30, 2022 and maturing on March 31, 2036 and The RTL's-II loan is repayable in 66 
structured quarterly instalments commencing from tviarch 31, 202--1- and maturing on June 30, 2040. 

During the year ended March 31, 2026, the Trust prepaid the RTI's I in full, and there is no amount outstanding against R11..'s I as at the reporting date. 

Rupee term loan (RTL's) III: 
Rupee Tean Loan (R11..'s-III) with a sanctioned limit of, --1-9,500.00 million from banks and financial institutions has an outstanding balance (including current marurities) of, 35,151 .87 
million as at the reporting date (March 31, 2026: , 35,551.90 million). The loan carries a weighted average interest rate of 7.19% p.a. (March 31, 2026: 7.15% p.a). 

The RTL's-III loan is repayable in 60 structured quarterly instalments commencing from June 30, 2025 and maturing on 31 March 2040. 

Rupee term loan (RTL's) IV: 
Rupee Term Loan (RTL's-IV) with a sanctioned hmit oft 33,000.00 milhon from banks has an outstanding balance (including current maturities) oft 29,117.61 million as at the reporting 
date (March 31, 2026: { 29,300.30 million). The loan carries a weighted average interest rate of 7.18% p.a. (March 31, 2026: 7.18% p.a). 

The R11..'s-IV loan is repayable in 69 structured quarterly instalments commencing from March 31, 2025 and maturing on March 31, 20--1-2. 

Rupee term loan (RTL's) V: 
Rupee Term Loan (RTI's-VJ with a sanctioned hmit of ,--1-,000.00 million from banks has an outstanding balance (including current maturities) of ~3,960.--1-6 million as at the reporting date 
(March 31, 2026: {1,110.10 million). The loan carries a weighted average interest rate of 7.20% p.a. (March 31, 2026: 7.20% p.a.). 

The R11..'s-V loan is repayable in 6-1- structured quarterly instalments commencing from March 31, 2026 and maturing on December 31, 2041. 

II Repayment tenns of non-convertible debentures (NCD's): 

Series I and II· 
For the year ended March 31 , 2023, The Trust has lssued senior, secured, ta.xable, rated, listed, redeemable, non-convertible debt (NCD's) amounting to t-1-,000.00 millions for Series I at 
coupon rate of NIL (March 31, 2026: 7.81 % p.a, March 31, 2025: 7.81 % p.a and March 31, 2024: 7.81 % p.a) and {2,500.00 millions for Series II at coupon rate of 8.25% p.a (March 31, 
2026: 8.25% p.a, March 31, 2025: 8.25% p.a and March 31, 2024: 8.25% p.a ). The total outstanding balance for series II as at June 30, 2026 wast 2,353.-1-9 millions (combined outstanding 
balance for series I and series !I as at March 31, 2026: {2,375.07 millions, March 31 , 2025 oH 6,310.00 millions and March 31, 2024: oH 6,366.13 millions). The Series I and Series II 
NCD's are due to mature on December 22, 2025 and September 22, 2029 respectively, and are listed on the Bombay Stock Exchange (BSE). The said Series I NCD's is repayable in 13 
structured quarterly installments starting from December 31, 2022 and ending on December 22, 2025. Further Series II NCD's is repayable in 28 structured quarterly installments starting 
from December 31, 2022 and ending on September 22, 2029. 

During the year ended March 31, 2026, the Trust prepaid the Series I NCDs in full, and there is no amount outstanding against Series I as at the reporting date. 

Series III: 

For the year ended March 31, 202--1-, The Trust has issued senior, secured, taxable, rated, listed, redeemable Non-Convertible Debenrures ("NCD's'') amounting tot 5,000.00 millions for 
Series lII at coupon rate of 8.34% p.a. (tvfarch 31, 2026: 8.34% p.a., March 31, 2025: 8.34% p.a. and March 31, 2024: 8.34% p.a.) having an outstanding balance as at June 30, 2026 oH 
4,994.96 millions (March 31, 2026 of { 4,989.58 millions, March 31, 2025 of { 4,989.58 millions and Marc h 31, 2024 of { 4,974.49 millions). The NCD's are listed on Bombay Stock 
Exchange (BSE). The Said series III NCD's is repayable in bullet payments at the end of 3 years from deemed date of allotments i.e. January 18, 2024. 

Series IV: 
For the year ended March 31, 2026, The Trust has issued senior, secured, taxable, rated, listed, redeemable Non-Convertible Debentures ("NCD's") amounting to, 9,000.00 millions for 
Series IV at coupon rate of 7.40% p.a. (March 31, 2026: 7.40%.) having an outstanding balance as at June 30, 2026 of { 8,857.55 millions (March 31, 2026 of< 8,906.60 millions). The 
NCD's are listed on Bombay Stock Exchange (BSE). The said NCD's is repayable in 67 structured quarterly installments starting from June 30, 2025 and ending on December 31, 20-1-1 . 

Series V: 
During the year ended March 31, 2026, The Trust has issued senior, secured, ta.xable, rated, listed, redeemable Non-Convertible Debentures ("NCD's") amounting tot 8,000.00 millions 
for Series Vat coupon rate of 6.95% p.a. (!vfarch 31, 2026: 6.95% p.a.) having an outstanding balance as at June 30, 2026 oft 8,000.00 milhons (March 31, 2026 oft 8,000.00 millions). 
The NCD's are listed on Bombay Stock Exchange (BSE). The Said series III NCD's is repayable in bullet payments at the end of 3 years from deemed date of allotments i.e. June 26, 2025. 



Vertis Infrastructure Trust ("fonnerly known as Highways Infrastructure Trust") 

Notes fonning part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts inf millions unless otherwise stated) 

15 For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below: 

B. Security clause: non-convertible debentures (NCD's) and rupee term loan (RTL's) are secured by: 

a) first ranking pari passu security interest, by way of hypothecation on all movable assets and the receivables of The Trust (the Issuer'), present and future, including but not limited to: 

i). all receivables of the Issuer from the HoldCos and SPVs 
ii). loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs 
iii). dividends and any other amounts to be paid/ payable by the HoldCos and SPVs to the Issuer 
iv). inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or insurances (in each instance, if any) of the Issuer 
v). all other current assets of the Issuer, including all the Issuer's tangible and intangible assets, including but not limited to its goodwill, undertaking: and uncalled capital, both present and 
future; 

(b) first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any), both present and future 

(c) first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, including but not limited to the escrow account and the sub-accounts (or any account in 
substitution thereof), and in all funds from time to time deposited therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the 
escrow account including the cash flows to be received from the HoldCos and SPVs. 

(d) first ranking pari-passu charge over DSRA if applicable, all funds from time to time deposited therein and all pennitted investments or other securities representing all amounts credited to 
the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the DSRA. 

( e) first ranking pari passu charge by way of assignment through hypothecation by way of security of (i) all the right, title, interest, benefits, claims and demands whatsoever of the Issuer in, to 
and under all the loans and advances extended by the Issuer to any of the HoldCos and SPVs present and future (collectively, the "Issuer Loans") (ii) the right, title and interest and 
benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other instruments (both present and future) which are now executed or 
may hereafter be executed by the Issuer with respect to the Issuer Loans including the rights and securities available to the Issuer in respect of the Issuer Loans including documents in 
respect of [ssuer Loan; 

(Q a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one hundred percent) of such securities, 
respectiYely, issued by each ofSPVs and the HoldCos m the Issuer/ HoldCo ("Pledged Securities''), except GRJCL. 

(Ibis space has bee11 inlmtio11al!J left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All am ounts int millions unless otherwise stated) 

As at June 30, 
2026 

As at March 31, 
2026 

As at March 31, 
2025 

As at March 31, 
2024 

16 Deferred tax liabilities 

17 

Deferred tax liability arising on account of : 
Unrealised gain on mutual funds 

Deferred tax liabilities 

Movement in deferred tax as at June 30, 2026 

Particulars 

Unrealised gain on mutual funds 

Total Deferred tax Asset/ (liabilities) 

Movement in deferred tax as at March 31, 2026 

Particulars 

Unrealised gain on mutual funds 

Total Deferred tax Asset/ (liabilities) 

Movement in deferred tax as at March 31, 2025 

Particulars 

Unrealised gain on mutual funds 

Total Deferred tax Asset/ (liabilities) 

Movement in deferred tax as at March 31, 2024 

Particulars 

Unrealised gain on mutual funds 
Total Deferred tax Asset/ (liabilities) 

Current borrowings 

Current maturities of long term borrowings 

Commercial paper 

Repayment terms of Commercial papers ("CP") : 

Balance as at 
April 01, 2026 

-

Balance as at 
April 01, 2025 

(0.56) 

(0.56) 

Balance as at 
April 01, 2024 

-

-

Balance as at 
April 01, 2023 

-

-

As at June 30, 
2026 

8,684.18 

7,163.71 
15,847.89 

0.56 
0.56 

Recognised in Recognised in Balance as at 
Statement of other equity June 30, 2026 

Profit and Loss 

- - -

- - -

Recognised in Recognised in Balance as at 
Statement of other equity March 31, 2026 

Profit and Loss 

0.56 - -

0.56 - -

Recognised in Recognised in Balance as at 
Statement of other equity March 31, 2025 

Profit and Loss 

0.56 - (0.56) 

0.56 - (0.56) 

Recognised in Recognised in Balance as at 
Statement of other equity March 31, 2024 

Profit and Loss 

- - -

- - -

As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

8,268.60 4673.87 530.10 
6,918.38 2606.00 2647.55 

15,186.98 7,279.87 3,177.65 

During the quarter June 30, 2026, The Trust has issued CP amounting to t 7,250.00 millions at discount rate of 7.75% p.a. having an 
outstanding balance as at June 30, 2026 of Z 7,163.71 millions after unwinding of Interes t on CP. The said CP is repayable in bullet 
payments after 91 days from date of issue. i.e. August 28, 2026. 

D uring the year ended March 31 , 2026, The Trust has issued CP amounting to t 7,000.00 millions at discount rate of 6.65% p.a. having an 
outstanding balance as at March 31 , 2026 of Z 6,918.38 millions after unwinding of Interest on CP. The said CP is repayable in bullet 
payments after 172 days from date of issue. i.e. June 05, 2026. 

I 
\ 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts in~ millions unless otherwise stated) 

During the year ended March 31, 2024, The Trust has issued Commercial paper ("CP") amounting to~ 2,750.00 millions at discount rate of 
7.90% p.a. having an outstanding balance as at March 31, 2025 oH 2,606.00 millions (r'vfarch 31, 2024: ~ 2,647.55 millions) after unwinding 
of Interest on CP. The said CP is repayable in bullet payments after 365 days from date of issue. i. e. December 17, 2024. 

(this space has been intentional(y left blank) 



Vertis Infrastructure Trust ("formerly known as Highways lnfrastrucnue Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts inf millions unless otherwise stated) 

18 Trade payables 
Total outstanding dues of micro enterprises and small enterprises (refer note 33) 

Total outstanding dues to creditors other than micro enterprises and small enterprises 

-Related parties 

-Others 

Trade payables ageing schedule 
As at June 30, 2026 

Particulars 

Undisputed outstanding dues of micro enterprises and small enterprises 

Undisputed outstanding dues of creditors other than micro enterprises and 
small enterprises 

Total 

As at March 31, 2026 

Particulars 

Undisputed outstanding dues of micro enterprises and small enterprises 

Undisputed outstanding dues of creditors other than micro enterprises and 
small enterprises 

Total 

As at March 31, 2025 

Particulars 

Undisputed outstanding dues of micro enterprises and small enterprises 

Undisputed outstanding dues of creditors other than micro enterprises and 
small enterprises 

Total 

As at March 31, 2024 

Particulars 

Undisputed outstanding dues of micro enterprises and small enterprises 

Undisputed outstanding dues of creditors other than micro enterprises and 
small enterprises 

Total 

19 Other financial liabilities 

Interest accrued on R11..'s 

Interest accrued on NCD's 

Consideration payable towards acquisition of subsidiaries 

20 Other current liabilities 
Statutory dues payable 

21 Current tax liabilities (net) 
Provision for income ta.'-:: (net) 

Not due 

2.41 

40.26 

42.67 

Not due 

19.18 

52.17 

71.35 

Not due 

1.78 

20.08 

21.86 

Not due 

3.96 

13841 

142.37 

As at June 30, As at March 31, As at March 31, 
2026 2026 2025 

2AI 19.18 1.78 

4.10 
60.20 52.17 15.98 
62.61 71.35 21.86 

Outstanding for following period from due date of payment 

Less than 1 
2-3 year 

More than 3 
1-2 year 

year years 

19.94 

19.94 -

Outstanding for following period from due date of payment 

Less than 1 
2-3year 

More than 3 
1-2 year 

year years 

- - - -

Outstanding for following period from due date of payment 

Less than 1 
1-2 year 2-3 year 

More than 3 
year years 

- -

Outstanding for following period from due date of payment 

Less than 1 2-3 year 
More than 3 

1-2 year 
year years 

- -

As at June 30, As at March 31, As at March 31, 
2026 2026 2025 

2.46 
4.90 4.77 H9 

94486 94486 92.28 
949.76 949.63 99.23 

16.H 22.54 13.17 
16.44 22.54 13.17 

(this space has been i11lentio11af!y left blank) 

As at March 31, 
2024 

3.96 

24.71 

113.70 
142.37 

Total 

2.41 

60.20 

62.61 

Total 

19.18 

52.17 

71.35 

Total 

1.78 

20.08 

21.86 

Total 

3.96 

138.41 

142.37 

As at March 31, 
2024 

3.64 

2.38 

578.09 
584.11 

26.09 
26.09 

8.21 
8.21 



' ' 

Vertis Infrastructure Trust (" fo rmerly known as Highways Infras tructure Trust") 
No tes fo rming part o f Standalone Financial Statements fo r the period ended and as at J une 30, 2026 
(All amounts in l millions unless otherwise stated) 

22 Interest income on loan to subsidiaries 
Interest income on CCD's from subsidiaries 
Interest income on RTI.. to subsidiaries 
Interest income on OCD's given to subsidiaries 

23 Oth er income 

23(a) P rofit on sale of inves tments 
Gain on sale of investments in mutual funds (net) 
(Loss)/Gain on investments measured at fair value through profit or loss 

23(b) O thers 
Liabilities no longer required written back 
Change in consideration payable towards acquisition of subsidiary 
Interest on income tax refunds 
J\.[iscellaneous income 

24 Finance costs 

24(a) Interest on tenn loan and non convertible deben tures 
• Rupee term loan 
- Non-convernble debentures 
- on processing fees 
- Commercial paper 

24(b) Other borrowing costs 
-Finance and bank charges 
-Prepayment Charges 

25 Audit fees* 
Statutory audit and Limited review fees 
Certification and other fees 
Out of pocket expenses 

• includes goods and service tax 

26 Oth er expenses 
Loss on reduction of Investment IN EQUITY 
Travelling and conveyance 
Rares and taxes 
Branding and ad..,-erris mg expenses 
Stakeholder management expenses 
Miscellaneous expenses 

For the period For the period For the year ended For the year ended For the year ended 
ended June 30, 2026 ended J une 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024 

5,164.92 
3.39 

5 168.31 

21.22 
0.1 

21.05 

4,267.64 
11.61 

4,279.25 

16.06 
0. 15 

16.21 

20.486.97 
26.41 

20..5 13.38 

66.25 
(088) 

65.37 

61.89 
7.167.89 

70.70 
7,300.48 

111.27 
I+! 

112.71 

3.84 
38.31 

1.15 
19.07 
62.37 

2,742.37 
745.32 

3487.69 

5.90 

5.90 

2.56 

2.56 

1,492.91 955.61 5,342.32 1,Xl8A9 1,009.96 
457.36 268.20 1,799.63 924.09 597.21 

10.74 11.34 88.42 41.79 28.86 
130.70 50.22 340.96 211.31 89.39 

=--=2,=-09"'1"".7_1 - - -~1,23=5_~37~ ====='1,.,,1 .. 1. .. , 2 .. = = ==3 .. ,085 .... =68 .. =====1 =725=·=•3= 

2.33 

2.33 

2.-IB 

2.48 

(t/iJ spa« has bu1t i11tmlio1tal!J left blank) 

1.75 

1.75 

0.73 

3.76 

3.55 
8.04 

0.24 
4--1-.18 
44.42 

22.37 
1.74 

24.11 

6.02 
0.33 

17.10 
2.59 
9.71 

35.75 

l.76 

1.76 

22.27 
3.03 
l.26 

26.56 

7.-16 
2.18 

10.32 
HO 
t.'.!6 

25.82 

1.22 

20.78 
3.85 
0.58 

25.21 

8.44 
9.76 
1.30 

0.25 
19.75 



Vertis [nfrastructure Trust ("formerly known as Highways Infrastructure Trus1") 
N otes forming part of Standalone F inancial Statements for the period ended and as at June 30, 2026 
(All amoun1s in? millions unless otherwise s1a1ed) 

For the period For the period For the year ended For the year ended For 1he year ended 
ended June 30, 2026 ended June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024 

'Z'/ Exception al items 

Impairment of non-current investments - SEPL 

lmpaianent of non-current investments - NBPL 
Impaianent of non-current investments • JPEPL 
Impairment of non-current loan given -J PEPL 
lmpainnent of non-current investments - UTPL 

Impairment of non-current loan given - UTPL 
Impairment of non-current investments - fu'\iHPL 
Impairment of non-current investments - RAHPL 

Impairment of non-current investments - GSHPL 
lmpainnem of non-current investments - STPL 

Impairment of non-current loan given - RBPL 
Impairment of non-current investments - RBPL (Refer note (iv) 
Impairment of non-current investments - BNHPL 

Impairment of non-current investments - TSAHPL 
Total 
Less: gain on reduction of investment in equity shares of RAHPL (refer note (ii)) 
Less: gain on reduction of investment in equity of STPL (refer note (iii)) 
Less: gain on reduction of investment in equity shares of other SPVs {refer note 3) 

Notes: 

8.-18 

16.07 300.77 

-1 11.66 

4'Z'/.73 309.25 

4'Z'/ .. 73 309.25 

8.-18 

!20.77 

94.29 

598.19 
35-k99 
156.01 

1,332.73 

133273 

193.-11 

l+U9 
196.05 

-19.79 
304.36 
3:!5.04 
12-1.02 

5,503.23 

6,840.39 
(1-11.32) 

(1,808.85) 
5. 14 

4 885.08 

11.23 
2,353.95 

368.85 

21 !.63 
133.-17 

1,885.66 

4,964.79 

4 964.79 

At the end of each reporting period in terms of Ind AS 36 "Impairment of Assets" the Management carries out impairment assessment fo r Trust's Investment in Individual SPV (Cash generating unit) and 
detennine the recoverable amount of non-current investments in subsidiaries as at the repon ing date and consequently provided for an impairment loss of ? -127.73 millions Qune 30, 2025: ? 309.25 millions, 
March 31, 2026: t 1,332.73 millions, March 31, 2025: ~ -1 ,885.08 millions and March 31 , 2024: ~ -1,96-1-.79 millions) 

An impairment loss is recognised if the carrying amount of the in\-estment exceeds its recoverable amount. The recoverable amount is determined by the 1\-lanagement based on the value in use approach using an 
External Independent Valuer. The key judgements in determining the value in use approach included revenue and other cash flow projections for the remaining concession period changes in interest rates, 
discount rates, risk premium for market conditions etc. The revenue proiection is based on assumptions made by the Management regarding future traffic growth and inflation factor for assessing user toll fee as 
supported by the studies from the Third-party Independent Consultant. 

ii) During the year ended March 31, 202-1, three of the project SPVs, namely Ateli Namau! Highway Private Limited (''ANHPL''), Rewar:i Ateli Highway Pnvate Limited (' 'RAHPL"), and Gurgaon Sohna Higll\wy 
Private Limited (''GSHPL''), submitted petitions to the NCL T for equity share capitai reduction in accordance with Section 66 and other provisions of the Companies .\ct, 2013. Subsequent to the approval of the 
capit-.il reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the term:; for such repa}ment shall be murually agreed upon by rhe respective Company and its shareholders. 
TI1e Company has filed the petitions, which were admitted by the NCL T. The Company has received final order for approving the capital reduction scheme in ANH PL and GSHPL on August 1-1, 202-1, and 
R.AHPL on February 18, :2025. Necessary impacts have been considered in the audited standalone financial results of the Tru;;t for the year ended March 31 , 2025. 1l1e said reduction of equity share capital of 
RAHPL has lead to a gain of ~ 1-11.32 millions which has been disclosed as an exceptional items in the audited standalone financial statement of the Trust for the year ended March 31, 2025. 

ii i) During the previous year ended March 31, 2025, Swarna Tollway Private Limited ("S JV I.") filed a petition with the NCLT for equity share capital reduction under Section 66 of the Compa!Ues Act, 2013. 
Subsequent to the approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outs tanding. and the terms for such repayment shall be murually agreed upon by the Company 
and its shareholders. The petitions were filed on JW1e 29, 202-1 and were admitted by the NCLT on July l0, 202-1. The Company has received final order for approval of capital reduction scheme in STPL on 
November 21, 2024. 
Consequent to the capital reduction approval order received from :'.\JCLT, the Trust has recognised WlSecured rupee tenn loan and de-recognised [nvestment in Equity Shares of STPL. The said reduction of eguity 
share capital has lead to a gain of ~ 1,808.85 millions which has been disclosed as an exceptional items in the audited standalone financial statement of the Tru;; t for the year ended ~larch 31 , 2025 

iv) During the year ended March 31, 2026, Re\wri Bypass Private Limited ("RBPL'') filed a petition with the NCL T for reduction of its equity share capital under Section 66 of the Compa!Ues Act, 2013. The petition 
was filed on September 18, 2025 and was approved on 09 March 2026. Subsequently, the Certificate of Registration of the order confirming the reduction of capital was received from the Registrar of Compa!Ues 
{"ROC'') on .:::3 March 2026. The nece~sa.i.y lffipact of the same has bern duly considered in the audited standalone financial statemen ts of the Trust for the year ended l-.farch 31, 2020 

The recoverable value determined through value in use method in respect of investment in above subsidiaries: 

Name ofSPVs For the period For the period ended For the year ended For the year ended For the year ended 
ended June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024 

SEPL 12.20 119.15 t l.8-1 8.-18 139.89 
NBPL 191.70 ::Wl.02 187.40 99.13 175.78 
JPEPL 1.-180.85 
RBPL 1.122.-13 Refer note (i) 
UTPL 2,18-1.86 2,911.55 2,119.-18 
ANHPL 248.02 -124.90 270.86 313.1 5 
RA.HPL 305.27 350.70 275.62 40.-18 71 1.30 
GSHPL 373.83 -145.-10 381.28 169.17 l,977.01 
STPL 9,854.-17 7,647.17 9,-!07.97 6,835.70 15,181.91 
BNHPL 3,00..J.. 24 Refer note (0 :!,953.20 Refer note (0 Refer note (~ 
TSHPL 852.06 1622.21 1.300.63 Refer note (i) Re fer note (l) 

Nore 
(i) The SPVs were not acquired during the respective periods; accordingly. their recoverable values have not been disclosed. 

(thu JJ),J« has bten inlenliona//y left blank) 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts int millions unless otherwise stated) 

28 Tax ex pense For the period ended 
June 30, 2026 

Income tax expense recognised in Statement of Profit and Loss 
Current tax (including tax for earlier year) 6.90 
De ferred tax charge 

6.90 

For the period ended For the year ended For the year ended 
June 30, 2025 March 31, 2026 March 31, 2025 

5.68 (26 .68) 37.40 
(05 0) (0 56) 0.56 

5.18 (27.24) 37.96 

The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported tax expense in profit or loss are as follows • 

Particulars 
Profit/Qoss) before tax 
Income tax using the trust domestic rax rate under section of the lncome-T ax Act, 
196 1' 
Expected tax expense [A] 

-l,725.Sl 

Tax effect of adjustments reconciling expected income tax expense to reported income tax expense: 

Tax impact of non deductible expendinire 
Tax effect of exempted income 
Effects of unrecognised deferred tax assets/liabilities on deductible temporary 
differences 

Others 

Total adjustments [B] 

Acrual ta.."'C expense [C=A+B] 

~Domestic tax mte applicable to the trust has been computed as follows: 

Base tax rate 

Surcharge (% of ra..11:) 
Cess (% of rm,) 

Applicable tax rate 

Unrecognised deferred tax: 

1,040.69 
(2,868.53) 

(8.21) 

(i836.0S) 

6.90 

30.00% 

25.00% 

-l.00¾ 

39.00% 

3,755.1-l 

39.00% 
1,464.50 

70H 7 
(2, 156.97) 

(6.82) 

(i4S9.32) 

5.18 

30.00% 

25.00% 
-l.00% 

39.00% 

13,537.43 9,0 19.50 

39.00% 39.00% 
5,279.60 3,517.61 

3,793.53 3,189.28 

(9,03 1.09) (6,652.97) 

(26.06) 

(43.22) (15.96) 

(5,306.84) (3,479.65) 

(27.24) 37.96 

30.00% 30.00°10 

25 .00% 25.00% 

-l.00% -l.00% 

39.00% 39.00% 

For the year ended 
March 31, 2024 

6749 

67.49 

(l,98H 0) 

42.74% 
(847.79) 

3,080.69 

(2, 165.5'.!) 

0. 11 

915.28 

67.49 

30.00% 

37.00% 

-l.0O"'o 

42.74% 

Deferred tax assets has not been recognised in respect of following items because the de ferred tax asset is not recognised in the absence of reasonable certainty that furure ta..11:able amounts will be available to utilize 
these temporary differences and business losses: 

Unused Capital loss can be carried forward based on the year of origination as follows: 

Financial year of origination 
31 March 2025 

31 i\farch 2026A 

Financial year of expiry 
31 March 2033 
31 March 203-l 

51 9.28 
220.91 
740.19 

70 1.96 

701.96 

A The amount has been derived based on income tax computation estimated by management for financial year ended 31 March 2026. 

(this space has been intentionalfy left blank) 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts int millions unless otherwise stated) 

29 Earnings per unit (EPU) 

For the period ended 
June 30, 2026 

For the period ended 
June 30, 2025 

The following table reflects the income and units data used in the basic and diluted EPU computations: 

Net Profit/ Doss) for the year attributable to owners of the Trust for 
-l,7 18.6 t 3,7-19.96 calculating basic EPU 

Net Profit/ Doss) for the year attributable to owners of the Trust fo r 
-l,7 18.6 l 3,7 -1-9.96 

cakulating diluted EPU 

Weighted average of units outstanding for calculating basic EPU" 
1,50,99,83,998 1,50,99,83,998 

Weighted average number of units outstanding for calculating diluted 
t,50,99,83,998 1,50,99,83,998 EPU ... " 

Basic EPU (>) 3. 12 2.-1-8 

Diluted EPU ~ 3. l2 2.-1-8 

For the year ended 
March 31, 2026 

13,56-167 

13,564.67 

t,50,99,83,998 

1,50,99,83,998 

8.98 
8.98 

For the year ended 
Ma.ch 3~ 2025 

8,981.5-1-

8,981.54 

91,90,98,369 

92,90,98,369 

9.67 
967 

'Basic EPU ainounts are calculated by dividing the profit fo r the period att ributable to Unit holders by the weighted average number of units outstanding during the year . 

For the year ended 
March 31, 2024 

(2,050.89) 

(2,050.89) 

49,99,75, 101 

-l-9,99,75,l02 

(-1. tO) 
(-1. lO) 

. ... Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighred average number of units outstanding during the year plus the weighted average number of units that would 
be issued on conversion of all the dilutive po tential units into unit capital. 

30 Capital and other comminnents 
Commitments as atjw1e 30, 2026 is :\"ii Gune 30, 2025: Nil, i\tfarch 31, 2026: Nil, March 31, 2025: Nil and March 31, 202-1-: l':iD 

31 Contingent liabilities 
Contingent Labiliries as at June 30, 2026 is :'.\lil Gune 30, 2025: Nil, March 31, 2026: Nil, March Jl, 2025: Nil and ,\,larch 31, 101-1-: NiD 

([his spaa has been intentionaf!y kft blank) 
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V erti11 I nfrastrueture Trust (" formerly known u Highways I nfras trueture Trust") 

N otes fo rming pa. rt of Standalone Financia l Statements for the period ended :,1. nd as at June JO, 2026 
(All amoun11t int millions unless otherwise stated) 

32 Information on related party transactions pursuant to Ind AS 24 • Rel:,1.ted Party Disclos ures 

Following arc the related parties and transactions entered with related partie, fo r the period June JO, :!ll:6.June 30. 2025 ,md year emkd ;\;larch 31, 20:6. i\·larch 3!, 2025 March 3l, :02➔• 

I Rela ted parties where control exists 

Ultimate ho ldi ng entity 
KKR Asia Pacific Infrastructure lm·estors SCSp• 
•Managed by its general partner J..:.t(R :Usociates .-\P lnfrastnicturc SCSp. Further KKR Associates .\P lnfrastrocturc SC.Sp is in tum managed by its genera! partner, KKR .\P lnfrastmcturc S.i r.L 

Holding E ntity 
Galaxy lnvestments II Pte. Ltd 

Intermediate holding entities 

Galaxy Investment!! Pte. Ltd 

KKR Asia Pacific Infrastructure Holdingi Pte Ltd 

Fellow subsidi:,1.ries* 
Vertis Fund Advisors Private Limited ("formerly known as 'Highway Concessions One Private Limited' ) 

Vertis Project Maru1ger Private Limited ('formerly known as ''HC O ne Proiect Manager Private Limited' ) 

"With whom tbt Group had tra11Jottio11J duri,ig th, prriod mdtdju11t JO, 2026 ;,,W ju11r JO, 2025 a11d pm:iousy11rr11dtd ivlarrh Jl , 2026. iWarrh Jf, 2025 and Marrh JI, 202-1-. 

Subsidiaries 

Ulundurpet Expressways Private Limited ("UEPL') 
Ninnal BOT Private Limited ("!\:BPL") 

Godhra Expre, sways Private Limited ("GEPL") 
Oewas Bhopal Corridor Private Limited ('OBCPL") 
Shillong Expressway Privall' Limited ("SEPL') 

Jodhpur Pali Expre,sv.:ay Private Limited CJPEPL") 
Udupi Tollway Private Limited ('UTI'L') 
Ateli Namaul Highway Priw.te Limited ('ANHPL") 
Rewari Ateli Highway Private Llmlted ('R.AHPL") 
Gurgaon Sohna Highway Private Limited ('GSHPL') 

Gujarat Road and Tr\frastn.1crure Company Llffl1tcd ('GRICL') 
Sv.11n1:1 T utlw:1y Pnvm.- Luniti,l\ :"STPL") 

Bangalore Elevated Tolluray Private Limited (BETPL) w.cJ. 12 June '.Xl2➔ 
North Telangana Expressway Private Limited (NTEPL) w.e.f. l _. October 202➔ 
Rewari Bypass Private Limill'd (RBPL) (fonrv:-dy knou:n as "'H.G. Rewari Bypass Private Limited'') w.e.( '.XI Febrnary 2025 
Aligarh Highway~ Private Limited\AHPL)(fooncrly known as "PNC Aligam Highways Private Limited') w.e.f. 21 May 2025 
Bunde\khand Highways Private Limited('BHPL)(formcrly known as "PNC Bundetkhand Highways Private Limited') w.e.f. 21 May 2025 
Bithur Kanpur Highways Private Limited( BKHPL)(formerly known as "PNC Bithur Kanpur Highways Private Limited'') w.e.f. 2! May :025 

Chi1radurga Highway, Private Limited(CHPL)(fooncr!y kno"-'Tl as "PNC Chitradurga Highways Private Limited") w.e.f. 2! May '.Xl25 
Gomti Highu,ay, Private Limited\GHPL)(fonnerly known as "PNC Gomti Highways Privue Limited') w.e.f. 21 May 2025 
Khajuraho Highways Private Limi!ffi(KHPL)(formerly known as "PNC Khajuraho Highways Private Limited') w.e.f. 21 May 2025 

Meerut HaridwarHighways Private Limited(l'-lHHPL'J(formerly kimuln as "PNC Meerut Haridwar Highways Private Limited') w.e.f. 21 May 2025 
Oausa Lalsot Highways Private Limited (DLHPL')(formedy known as "PNC Raj asthan Highways Private Limited) w.e.f. 21 May 20:5 
Triveni Sangam Highways Private Limited(TSHPL)(foonerly known as "P]'.;C Triveni Sangam Highways Private Limited") w.e. f. 21 May 2025 

Unnao Highways Private Limited(UHPL)(fornierly known as "PNC Unnao Highway-s Private Limited") w.e.f. 21 May 2025 
Barcilly Nainital Highways Private Limired(Bi\"HPL)(formerly known as "PNC Barcilly Nainital Highway, Private Limited) w.e.f. 31 July 2025 

Challakerc (Kamataka) Highways Pvt. Ltd (CKHPL') (fonnerly known as "PNC Challakerc (Ka01ataka) Highways Pvt. Ltd) w.e.f. 27 ~(arch 20:!6 

O thers 
Vertis foundation ( formerly known as HCI Care Foundation) w.e. f. November 27, 202➔ 

Key manageria l personnel (KMP) as- per [nd AS 24. " Related party disclosures" 

Refer note II C. (xiv) for detail!! of K.MP of Vertis Fund Advisors Private Limited who is acting as an investment manager on behalf of the Trust. 

(I. List of additional related parties as per Regulation 2(1)(zv) of rhe SEBI (Infr11s tructu re lnvestmcnl T rusts) Regularions, 2014 ('SE B[ Regulations') 

A. Parries to Verris Infrastructure Trust 

Sponsor Group: 
The follow ing entities form pa.rt of the 'Sponsor Group' in 11ecorcbnce with Regu lation 2(1)(zxc) of the SEB I Regulations read wi th the proviso to Regula tion(4)(2)(d)(i) of the SEBI Regulations: 

Galaxy Investments ff Pte. Lid - Sponso r ofVertl!I lnfrastrucnire Trust 
G alaxy Investments Pte. Ltd 
KKR :\sia Pacific lnfrastrucrure Holdingi Pte Ltd 
KKR Asia Pacific lnfrastn.icture lnveston SCSp 
KKR Associates AP (nfrastnicture SCSp 

KKR AP Infrastructures.a r.1 
Nebula Asia Holdings II Pte. Ltd. (w.e.f.January 19. 202➔) 

Nebula Asia Holdings [ Pte. Ltd. (w.e.f.January 19, 20:➔) 
KKRAsia Pacific Infrastructure Holdings II Pte. Ltd. (w.e.f.January l9, 202➔) 
KKRAsia Pacific lnfrastructure Investors II SCSp (w.e.£January 19, 202➔) 

KKR Associates AP Infrastructu re !I SCSp (w.e.f. January l 9, 202➔) 
KKRAP L1frastructure II S.a r.l (w.e.f.January 19,202➔) 

Other Parties to Ve rtis Infras truc ture Trust 
Vertis Fund Advisol'S Private Limited - Investment Manager of Trust 

Vertis Project Manager Private Limited- Project manager of the Trust 
.\xis Trustee Services Limited (' ATSL") - Trustee of Vertis lnfrastrucrurc Trust 

B. Promoters of the parties to Vertis Infrastructure Trust specified in ll(A) above 

Axis Bank Limited - Proln'.lter of .A.xis Trustee Services Limited 
Vertis Fund :\dvisol'S Private Limited - Promoter of Vertis Project Manager Private Limited 

Gala.~ Investments [I Pte. Ltd - Promoter of Verti~ Fund Adviso" Private Limited 

Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments II Pte. Ltd 

C. Directors/General Partners/ Managers of the parties to Vertis lnfra,mucture Trust specified in ll(A) above: 

(i) Directors of Galaxy Investm ent II Pte. Ltd 

TangJin Rong 
Goh Ping Hao (w.e.f. 05 July 202➔) 

'.\-!adhura Narawane (till 04 April 2025) 

(i i} Dirccton1 of Galaxy Investm ents Pie. Ltd 

Tang Jin Rong 
Madhura :-Jarawane (till O➔ April 2025) 

Goh Ping Hao (w.e.f. 05 July 202_.) 



Vertis I nfr·..1.s tructure T rust (" forme rl}' known as H ig hways Infrastructure Trust") 
Notes form ing part of Stanilillone Financia l State ments for the period ended and as a t June 30, 2026 
(All amounts inf millions unless o therwise stated) 

(iii) Directors of KKR Asia Pacifi c Infrastructure Holdi ngs Pie Ltd 

Tang Jin Rong 
Goh Wei Chong 

(iv) Gener-,i.l Parlncr ofKKR Asia Pacific Infras tructure Investors SCSp 
KKR Associates AP ln.frasuucnire SCSp 

(v) General Partner of KKR Associates AP Infrastructure SCSp 
KKR :\P [nfourrucnire S.i1 r.l 

(vi) Managers of KKR AP Infrastructu res.a r. l 

Jason Cat'Ss (Clan A) 
Joanne Casey (Cla,s A) (w.e.f. 27 November :!024) 

Steven Codi.5poti (Class.,\) (till 3 l December 2024) 
Thomas Weber (Class 8) 
Nina Scheid (Class B) 

(vi i) Directors of Nebula Asia Holdings II P te. Ltd. 

TangJin Rong 
:-.ladhura Narawane (till April 04, :!0'.5) 

Goh Ping Hao ( ... ·. e. f. 05 July 2024) 

(viii) Directors of Nebula Asia H oldings I Pte. Ltd. 

Tang Jin Rong 

Madhura :--.Ja rawane (till April 04. ].)'.5) 

Goh Ping Hao (w.e. f. 05 July 2024) 

(ix) D irectors of KKR Asia Pacific Infras tructure Holdings II Pte. Ltd 
Tang Jin Rong 
Banetjea Projesh 

(x) General Partner o f KKR Asia Pacific Infrastructure Investors n SCSp 
KKR Associates AP fnfrasttucture I! SCSp 

(xi) General Partner ofKKR Associates AP lnfra11tructure II SCSp 

KKR AP Infrastructure II S.3 r.l 

(xii) Manager11 ofKKR AP Infrastructure n S.a r.L 
Jason Carss (Class A) 

Joanne Casey (Class 1\) (w.e.f. 27 ~ovember 2024) 
Steven Codi,,poti (Clas, A) (till 31 Dccembcr::?024) 

Thomas \'v"cber (Class B) 

Nina Scheid (Class B) 

(xiii) Directors of Ax is Trustee Service!! Limited 

Mr. Rahul Ranjan Choudhary, CEO and Managing Director (w.e.f. February 06, 2025) 
Ms. Deepa Rath CEO (KMP), Managing Director (till february 05, 2025) 

Mr. Swnit Bali, Non-executive Director (w.e.f. January 16, ::?024 to August 16, 2024) 
Mr. Prashant Joshi. Non·executive Director (till April 15, 2026) 

Mr. Paanod Kumar Na,!g>al, Director (w.e.f. May 03, 2024) 

Mr. Arun Mehta, Director (w.e.£ May 03, 2024 till :-.tay 11, 2026) 
Mr. Bipin Kumar Sar.if. Non-executive Director (w.e. f. April 11, 20'.5) 

i\lr. Sudipto Nag, Additional Non-executive Director (w.e.f. April 16, 2026) 

i\lr. Vipul Mehrotra. Additional Independent Director (w.e.f. June 24, 2026) 
Mr. Rajesh Kumar Dahiya (Director) (till 15 January 2024) 
Mr. Ganesh Sankaran (Director) (till 15 January: 2024) 

(xiv) Directors / KMP of Vertis Fund Advisors Priv~tc Limi1ed 

Mr. Gaurav Chandna (K\!P). Executive Director and Joint CEO (w.e.f. April 01, 2024) 

Dr. Zafar Khan, (fG,IP),Joint CEO (w.c.f April 01 , 2024 to August 07, 2024) and Executiw director and Joint CEO (w.e.f Augun 08, 2024) 

Mr. Nceraj Sanghi, CEO (KMP) and \Vhole time Director (till March 31 , 2014) 
Mr. Hardik Bhadrik Shah, Non-executive Director 

J\h. Ami Vinoo Momaya, Non•executive Director (till July 24, 2025) 
Mr. Vaibhav Vaidya, Non-<.'X<"Cut ive Director (w.e.f. July 25, 2025) 

Ms. Sudha Kruhnan, Independent Director 

J\fr. SubrarnanianJanakiraman, Independent Director 
Mr. Manish :\garwa~ fnd ependent Director 

Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024) 

Mr. Steffano Ghczzi, Nominee Director (w.e.f May !6, 2024 to November 14. 1014) 
Mr. Soma Sankara Prasad, Independent Dir:eclDr (w.e.f August 08, 2024) 

Mr. Bruce Ro5s Crane, Nominee Director (w.e.f Decembe r 13, 2024 ID february 23, 2025) 
M.r. Michael Nachaty, Nominee Director (w.e.f February 24, 2025) 

Mr. Narayanan Doraiswamy, Chief Financial Officer (till December 31, 2023) 

Mr. Abhishek Chhajer, Chief Financial Offic.,r (w.e.f. January 01, 2024) 

M~. Mcghana Si:ngh, Compliance O fficer (w.e. f August 09, 2014 to November 07, 2024) 

Ms. Kunjal Shah, Company Secretary and Compliance Officer (till August 08, 1024) 
Mr. Gajendra Mewara, Company Secretary and Compliance O fficer (w.e.f. November OS, :!024 till November 18, 20'.5) 

11r. Pratik Desa~ Compliance O ffice r (w.e.f. '.\/ovember 29, 2025) and Company Secretary and Compliance Officer (w.e.f. January 30, 2026) 

(xv) Director11 of Vertis Project Manager Private Limited 

Dr. Zafar Khan. Director 
:-.tr. Abhishek Chhajer, Directo r (w.e.f0I April 2024) 

,\fr. Neera j Sanghi, Directo r (till March 31, 2024) 

(thiJ spatt hat btt11 i11tenti1maf!y lift blank) 



Verti11 I nfrAlllructu re T rust ("forme rly known as Highways I nfra11tructure T rUlll") 
No les fo rming part of Standalone Financial State menl8 fo r 1he period ended and as at June 30, 2026 
(All amo unl8 int millions unless otherwise staled) 

Ill Tran11ac1ions and o uliitandine balances with related oarlV 
Par1iculare 

Galaxy Investment 11 Pte. Ltd 

Transaction during the pe riod/year 
Issue of unit capital 

Distribution to unit-holden 

Ba lance outstanding al the end of the period/year 
Unit capital 

Ne bula Asia Holdings ll Pte, Lid 
Transaction during the period/year 
Issue of unit capital 

Distribution to uni t-holden 

Balance outstanding at the e nd of lhe period/year 
Unit capital 

2452991 On1ario Limited 
Transaction during 1he period/year 
Issue ofwlltcapital 

Distribution to unit-holden 

Balance outs tanding at the end of the period/year 
Unit capital 

Vertis Fund Advisors Private Limited 
Transaction during the period/year 
Investment manager fees 

Re imbursement of expenses 

Balance outstanding at the end of 1he period/year 
lnvestment manager fees payable 

Advance for Investment manager fees 

N irmal BOT Private LimitedA 
Tran sac ti on during the period/year 
Loan given 

Proceeds from redemption ofOCD's of subsidiaries 

Repayment of loan given 

lmpainnent of non current investment (exceptional items) 

Interest on loan given 

lnterest on CCD's and OCD', given 

Balan ce outstanding at the end of 1he period/year 
[nvestments in equity instruments of subsidiaries (net of impairment) 

[nterest on RTI.,'s receivable 

Loan receivable 

Dew.ui Bhopal Corridor Private Limited 

Transaction during the period/year 
Repayment of loan given 

Tax deducted at source on account of capital reduction 

lnterest on loan given 

Dividend received 

Bab.nee outstanding at the end of 1he period/year 
[nvcstment in equity instrornents of subsidiariei (net of impairment) 

Loan receivable 

[ntereM o n Rn•~ receivable 

Ulundurpet Expressways Priva1e Limited" 

Transaction during the pe riod/year 

Loan given 

Recognition of loan pursuant to equity share capital reduction (loan given) 

Loss on reduction of investment in equity 

Tax deducted at source oo account of capital reduction 

Dividend received 

Proceeds from redemption ofOCD's of sub sidiaries 

Repa)WCRI of loan given 

lnterest on loan given 

lnterest o n CCD's and OCD's 

Balance oucstanding at the e nd of lhe pe riod/year 
Investment in equity instruments of subsidiaries 

lnterest on Rn's receivable 

Loan receivable 

April 01, 2026 10 

I une 30, 2026 

10,.372.34 

2,400.62 

52;1-60.00 

146.52 

2.97 

15.28 

99.13 
1.32 

490.28 

18.19 

7U1 
405.9 ( 

12,218.15 
2,482.48 

5.72 

100.00 

1,100.15 

(this ipt1tr haJ bm, i111,111io11al!J left b/1111k) 

April 01, 2025 to 
I une 30, 2025 

1,366.9 1 

-H,.372.34 

2,1➔9.97 

52,460.00 

16.49 

30.15 

10.00 

10.00 

99.13 
11.35 

631.37 

97.80 
[83.54 

12,218.15 
2,802.08 

1,900.00 
36.30 

1,I00.15 

April 01, 2025 10 

March 31, 2026 

10,.372.3➔ 

7.687.68 

52,460.00 

429.87 

3.13 

506.26 

772.26 

91.11 

99.13 
18.11 

493.34 

301.40 

379.47 
1,068.6➔ 

12,218.15 
2,500.67 

580.30 

2,480.30 
42.98 

1,I00.[5 

April 01, 2024 IO 

March 31, 2025 

3,982.34 
7,325.47 

4[,372.34 

37,560.00 
3,908.16 

52,460.00 

16,958.47 

450.92 

30,483.-H 

70.43 
0.26 

4.10 

10.00 

199.17 

125.26 

99.13 
28.13 

759.55 

498.00 

431.82 
832.50 

12,218.15 
2,802.08 

10.72 

1,900.00 
HO 
1.90 

56.15 
49.82 

l.L00.15 

!,900.00 

April 01, 2023 to 
Marc h 31, 2024 

3,315.00 

37,390.00 

14.900.00 
660.64 

l ➔ ,900.00 

74.64 
5.49 

24.71 

'.::72.79 
10.00 

293.50 
11.23 

13➔.66 

0.21 

99.13 
3.27 

948.72 

0.60 

462.01 
1,178.37 

12,2[8.15 
3,300.08 

0.00 

31'.::.55 

I0.00 
1,496.05 

93.34 
0.21 

3.004.95 
0.69 

56.15 

\ / ' 

::," I 

. -·- . {-:{/) 
.::_:__ ~-· __ _;;,✓ 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financia l Statements for 1he period ended and as at J une JO, 2026 

(All amounts inf miUions unless otherwise stated) 

Particulars 

Godhra Expressways Priva1e Limited" 

Transaction during the period/year 

Loan given 
Recognition of loan pursuant to equity sh:ll'f' capital reduction 

Proceeds from redemption ofOCD's of subsidiaries 

Tax deducted at wurce on account of capital reduction 
Reduction in value of investment in equity pursuant to share cap it'll reduction 

Loss on reduction of investment in c9uity 

Interest on loan given 
Interest on CCD's and OCD's 

Repayment of loan given 

Balance outstanrung at the end of the period/year 

1nvestment in equity instruments of subsidiaries 
Investment in CX:D', of subsidiaries 

Interest receivabk on RTL's 
Interest receivable on OCD's 

Loan receivabk 

Jodhpur Pali Expressway Private Limited" 

Transaction during 1he period/year 

Loan given 

Repayment of loan given 
Redemption of optionally convertible debentures of subsidiaries 
lnterest on loan given 
lnterest on CCD's and OCD's 

lmpairment of non-curttnl investment (exceptional item;i) 

Impairment of non-current lo.an given (exceptional items) 

Balan~ oullttanrung a l the e nd of the period/year 

Interest receivabk on OCD's and CCD's 

Interest receivable on RTL's 

Loan receivable (net of Uipairment) 

Shillong Expressway Private Limited" 

Transaction during the period/year 

Loan given 

Repayment of loan given 

Proceeds from redemption of preference shares 
Interest on loan given 

Dividend received 

lmpaionent of non-current investment (exceptional items) 

Balance outstanrung at the end of the period/year 
Investment in C9uity imtrument.5 of subsidiaries (net of impairment) 
Loan receivable 
Investment in p reference shares of subsidiaries 

Udupi Tollway Private Limited11 

Transaction during the period/year 

Investment in equity instrument.5 of subsidiarie'5 (net of impainnent) 
Loan given 

Ulterest on loan given 

Repayment of loan given 

lmpainnent of non-current investment (t-xceptional items) 

Impairment of non-current loan given (exceptional items) 

Balance ouu;tamling at the end of the period/year 

Ulvestment in equity instruments of subsidiaries (net of impairment) 
Loan receivable (net of impainnent) 
fnterest receivabk on RTL's 

Gurgaon Sohna Highway Private Limi1ed 

Transaction during 1hc period/year 

[nvestment in e<[Uity instruments o f ~ubsidiaries {net of imp~irment) 

Loan given 

Distribution of dividend 
Interest on loan given 

Repayment of lo.an given 

Impairment of non current investment (exceptional items) 
Recognition of loan pursuant to equity share capital reduction 

Gain on reduction of investment in equity 

Tax deducted at ~urce on account of capital reduction 

Ba lance outstanrung al the end of the period/year 

lnve,tmcnt in "'9uity instruments of sub8idiarie:i (net of impairment) 

Lo.an receivabk (net of ~ainnent) 

Interest receivable on RTL's 

April 01, 2026 to 
I une 30, 2026 

302.28 

126.86 

9,626.39 

33.13 

9,739.92 

180.77 

1,02➔.67 

-l-,Ml.51 

30.00 

301.24 

7,918.82 

1,780.18 

67.77 

-l-6.61 

175.90 

:?,211.32 

67.77 

(thii spaa IJuJ bun intt11tion11fb lift blank) 

April 0 1, 2025 10 
June 30, 2025 

3➔9.77 

1.13 

9.6:?6.39 

33.51 

269.38 

9,980.76 

189.34 

718.81 

-l- ,911.30 

125.90 

8.18 

15.00 

:::m.35 

8.359.15 

1 . .W6.39 

83.65 

102.76 

t75.90 

2,348.02 

83.65 

April 01, 2025 to 
March 31 2026 

32.38 

t ,396.23 

2.71 

154.05 

9,626.39 

69.89 

9,866.78 

269.79 

668.77 

969.05 

4,6·H.51 

125.90 

8.-18 

15.00 
1,162.30 

-l-40.33 

7,918.82 

1,72-l-.89 

➔.10 

325.91 

186.75 

!75.90 

:?,268.13 

109.41 

Apri l 01, 2024 to 

March 31, 2025 

1,.W2.92 

-l-.53 

9,626.39 

32.38 

263.63 

10,020.83 

103.53 

767.20 

[44.49 

604.52 

-l-,911.31 

227.48 

➔9.01 

l6.00 

100.93 

19H1 

125.90 

127.37 

1,179.96 

202.83 

196.05 
49.79 

8,344.15 

1,113.05 

95.00 

334.66 

547.35 

124.02 

-l-23.00 

ll.92 

0.42 

175.90 

2,-l-50.77 

150.98 

April 01, 2023 to 
March JI 2024 

-l-,500.00 

1,532.26 

-l-,500.00 

1.53 

1,540.70 

847.98 
5[9.21 

65.83 

9,6:?6.39 

32.38 

180.52 

0. 7-l-

10.020.83 

3,059.13 

.ux:J.76 

2,333.83 

557. !3 

225.70 

2,353.95 

368.85 

0.00 

211.46 

5,159.33 

.W5.66 
178.[9 

97.64 

12.68 

165.73 

201.89 
227.47 
17-l-.91 

196.05 

8,821.27 

443.4-1 

351.86 

196.05 

8,469..l-1 

240.28 

84-1 .➔6 

2,566.13 

➔ t.26 

86.25 

86.00 

[33.47 

710.99 

2,480.13 

0.95 

-
.·, \· . / 

'· ,' / 
"-~/ 



V erris I nfo.i.,nruerurc Trus t (" formerly known as Highways lnfr.ts truclure Trust") 

Notes forming part of Standalone Finanda l State me nts for the pe riod ended and as at June 30, 2026 

(AU amounts inf millions unless otherwise stated) 

Parricul.us 

Rewari Ateli Highway Private Limited 

T ransaction during the period/year 

lnvestrnent in ~-quity instruments of subsidiaries (net of impairment) 

Loan given 

Dividend received 

ln1erest on loan given 

Repayment of loan given 

lmpainnent of non-current investment (e xceptional items) 

Revc~al of impairment o f non-current investment 

Recognition of loan pursuant 10 equity sh:ll'C capital reduction (loan given) 

Tax deducted at source on account of capital reduction 

Ba lance outs tanding al the e nd of the period/year 

Investment in equity instru111ents of subsidiaries (net of impainncnt) 

Loan receivable (net o f impainnent) 
lnterest receivable on RTL's 

Ateli Narnaul Highway Private Limited" 
T ransaction during the period/year 

lnvestmenl in equity instruments of subsidiaries (net of impairment) 

Loan given 
Dividend received 

lntettst on loan given 

Repayment of loan given 

Recognition of loan pursuant to equity share capital reduction 

Loss on reduction of investment in equity 

Tax deducted at 50Urce on account of capital reduction 
Impairment of non current investment (exceptional items) 

Balance outstanding at the e nd of the period/year 

lnvestrnent in equity instruments of subsidiaries (net of impaumt"nt) 

Loan receivable (net of impainnent) 
Interest receivable on RTL's 

Swa rna T ollwav P rivate Limited" 
Transacti.on during the period/year 

Loan Repaid 

Investment in equity instruments of subsidiaries 
Recognition of loan punuant to equity share capital reduction 

Tax deducted at source on accnunt of capital reduction 

lnterest on Loan 
Dividend received 

lmpainnent of non-current investment (exceptional items) 

Rcver.ial of lmpainnenl of non-current investment (exceptional items) 
Refund on loan given 

Balance o u11:1 ta.nding at the end of the period/year 

Investment in equity instruments of subsidiaries (net of impainncnt) 

Loan receivable 
lnterest receivable on RTL's 

Gujarat Road and Infrastructure Company Limited 

Transaction during the period/year 

Investment in equity instruments of subsidiaries 

Dividend tt"ceived 

Balance outstanding a t the end of the period/year 

lnvestment in equity instrumcnts of subsidiarie, 

April 0 1, 2026 ro 

June 30, 2026 

61.05 

-l-0 .➔8 

1,887.58 

163. 15 

103.1 7 

68.22 

[92.38 

3,-1-20.99 

[03.17 

174.77 

640.62 

6,835.70 

5,552.09 

13.31 

677.27 

5,657.22 

{lhis ,pa~ hiJ1 b«n i1rltnfio1111l!J left bl1111k) 

April 01, 2025 to 
June 30, 2025 

LO.DO 

H<J8 

-1-().48 

2,042.38 

40.92 

27.20 

[27.94 

173.94 

313. l 5 

3,594.67 

127.9-1-

273.51 

324.90 

6,835.70 

7,265.11 

661.52 

5,657.22 

April 01, 202.S to 
March 31, 2026 

10.00 

~7.50 

263.86 

-1-().-1-8 

1,887.58 

188.55 

498.11 

179.-1-0 

t~.77 

192.38 

3.489.21 

99-1-.-1-0 

l,81-1-.65 

6,835.70 

6,192.71 

1,086.78 

5,657.22 

April 01, 2024 10 

March JI, 202.S 

97.00 

109.-1-3 

':.79.92 

357.81 

315.0-1-

197.06 

322.00 

O.J1 

-1-0 .➔8 

2,14 1.-1-4 

67.40 

315.00 

523.50 

494.6-1-

862.72 

892.00 

l.98 

0.89 

304.36 

313.15 

3,74[.-1-\ 

265.54 

8,330.18 

8.33 

-1-17.56 

5,113.99 

7,312.08 

2,399.41 

1,-1-38.17 

6,835.70 

8,007.36 

95.21 

3,016.85 

5,657.22 

April 01, 2023 to 
March 31, 2024 

757.83 

2,2::?7.30 

190.86 

77.81 

1-1-7.05 

211.63 

5-1-6.20 

2,080.15 

0.95 

1,51 l.49 

3,397.14 

:!0.15 

1,51 l.49 

J,397. 1-1-

5.% 

l,115. 35 

~,7-1-5.90 

688 

t ,83 5.66 

18,860.2-1-

I,ll 5-34 

5,657.22 

5,657.2: 



Vertis Infrastructu re T rus1 (" formerly known as Highways lnfrastruc1ure T rus1"} 

Notes forming par! of Sundalone Financial S1a1e mentli fo r the period e nded and as al June 30, 2026 

(A ll amounts in? m illions unless otherwise stated) 

Particulars 

Bangalore E levated Tollway Private Limited" 

Transac1ion during the period/year 
Investment in equity instruments of subsidiarie-s 

Interest income on OCD's and CCD's 

Loan given 
Repayment of loan given 

lnte«>st on Loan 

Investment in CCD's of subsidiaries 
lnterest receivable on OCD's and CCD', 

lnvestment in prefe rence shares of subsidiaries 
Proceeds from redemption preference shares of subsidiaries 

Proceeds from redemption ofOCD's of subsidiaries 

Balance outstanding al the e nd of the period/year 

[n,,estment in equity instruments of subsidiaries 

Investment in OCD's of subsidiaries 

Loan receivable 
lnvestmenl in preference shares of subsidiaries 

North T elang-.i.na Expressway Private Limited" 

T ransaction during the period/year 

Investment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 

lntef\"ston loan 

Balance outsunding a t the end of the pe riod/year 

Investment in equity instruments of subsidiaries 

Interest receivable on RTL's 
Loan receivabk 

Rewari Bypass Private Limited" 

Transaction during the period/year 

[nvestment in equity instruments of subsidiaries 
Proceeds from !Wemption ofOCD's of subsidiaries 

Loan given 
Dividend received 

Interest on Loan given 
Interest on OCD's 

Recovery of other expenses 
Repayment of loan given 

lmpainnent of non current investment (exceptional item,) 

Impairment of Loan (exceptional itcm5) 

Recognition o f loan pursuant to equity share capital reduction 

Tax deducted at source on account of capital reduction 
Gain on reduction of investment in equity (exceptional items) 

Balance ou11:1unding at the end of the period/year 

[nvestment in equity instruments of subsidiaries 

Investment in OCD's of subsidiaries 

Loan receivable (net of ~airmen~ 
lnterest receivable on RTL's 
[nterest receivable on OCD's 

lnterest receivable on OCO', 

April 01, 2026 to 

June 30, 2026 

119.08 

l6--l.6l 

2,J0'.?.96 

3,350.10 

5,536.53 
63,719.59 

1.00 

7-1-.99 

ll.35 

2,34-1-.00 

l.03 

(thi.J-5Pactb0Jfmni111,ntionaf!yltjtbla11k) 

I, 

/ 

, t 
I. 

April 01, 2025 to 

June 30, 2025 

6.99 

7.00 
5.09 

J0J.09 

[19.08 

81.23 

129.-1-::? 

18,69-1-.58 

18.711.60 
:?,:?71.13 

3,350.10 

1,981.90 
63,309.98 

-l-06.38 

63.-1-2 

0.03 
0.32 

1,-1-23.19 

1.00 

1,62-1-.8-1-

0.06 
0.32 

April 01, 2025 to 
March JI, 2026 

8.:?I 

152.01 

7.:?6 

l:?9.-1-2 

382.32 

119.08 

:?1,896.3-l­

:?1,668.J6 

8,98-1-.-1-9 

3,350. 10 

-1-,718.:?3 

63,55-1-.98 

-1-87.82 
239.SJ 

0.t-1-

0.3:? 

19:?.00 

651.93 

9-1-.29 

8:?-1-.99 

0.82 
SJ.74 

0.00 

1.00 

:?,355.55 
58.9-1-

0.03 

April0l,2024 to 
March Ji, 2025 

119.08 
128.0-1-

615.80 

-1-63.79 

-1-2.94 

3,220.:?9 

51J.5-l-

129.-l-2 

2,837.97 

[19.08 

38:?.32 

152.01 

!29.-1-:? 

3,350.10 

63,.3 :?7.00 

l,617.52 

3.350. IO 

1,191.13 
63,327.00 

1,-1-22.99 

1.00 

l,816.8-1-

7.67 

0.02 
7.0JJ 

1,-1-22.99 

1.00 

1,816.8-1-

7.67 
0.02 

April 01, 2023 to 

March J I, 2024 



Vertis Infrastructure T rust (" formerly known as Highways I nfr.astructure T rus t") 
No tes forming pan of Standalone Financia l Statements for the period ended and as at June JO, 2026 
(All amoun ts inf millions unless otherwise stated) 

Particulars 

Aligarh Highways Priva1c Limited 

Transaction during the period/year 
Investment in equity instruments of subsidiaries 

Loan given 
Interest on Loan given 
Investment in OCD's 
lntcresl income on OCD's 

Recovery of processing fees and other expernes 

Repayment of loan given 

Balance outstanding a t the e nd of the period/year 
Investment in equity instruments of subsidiaries 
Investment in OCD's of subsidiaries 

Loan receivable 
Interest receivabk on RTL's 
Interest receivable on OCD's 

Other Receivable 

Bithur Kanpur Highways Private Limited 

Transaction during the period/ year 
Investment in equity ill5truments of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 

Interest on Loan given 
Interest income on OCD's 

Recovery of processing fees and other expenses 
Dividend received 

Balance outstanding a t the end of 1he period/year 

Investment in equity instruments of subsidiarie:1 
Loan receivable 
Investment in OCD's of subsidiaries 

Interest receivabk on OCD's 
Interest receivable on RTL's 

Other Receivable 

Bundclkhand Highway Private Limited 

Tr.lmsaction during the period/year 
Investment in equity instruments of subsi<liarite5 

Loan given 
Repayment of loan given 
Investment in OCD's 

Interest on Loan given 
Interest income on OCD's 

Recovery of processing fees and other experues 

Dividend received 

Balance outstanding at the end of the period/year 
Investment in e<.:JUity imtrurnen~ of subsidiaries 
Loan receivable 

Investment in OCD's of subsidiaries 
Interest receivable on OCD's 
lntere~t receivable on RTL's 
Other Rcceivabk 

April 01, 2026 to 
I une 30, 2026 

71.01 

0.3l 

5.03 

99-U8 
L0.00 

2,180.51 
0.71 

206.30 
206.30 

185.67 

030 

313.62 

1,450.05 
6,184.88 

10.00 
0 . .30 

185.67 

118.25 
0.30 

l<xl.77 

1,070.58 
3,991.22 

10.00 
0.30 

llB.26 

(this spaa bas bm i11t(}llio11al!J lift blank) 

April 01, 2025 to 
I une 30, 2025 

99-UB 
4,050.56 

10.00 
0.35 

27.33 

994.38 

L0.00 
4,050.56 

0.35 
27.33 

1,723.21 
7,549.41 

10.00 
58.30 
0.35 

-H.36 

1,723.21 

7,549.41 
10.00 
0.35 

58.30 
47.36 

l,070.58 
5,295.22 

688 
10.00 
40.95 
0.35 

25.12 

l,070.58 
5.288.34 

10.00 
0.35 

40.95 

25.12 

April 01, 2025 to 

March 31, 2026 

994.38 
-1-,911.36 

314.34 

10.00 
L,0 

30.83 
2.,725.83 

994.38 
10.00 

2,185. 53 

76.11 
0.35 

L,.iso.os 
7,9:3.95 
1.739.06 

10.00 
759.01 

L,0 

50.32 

1,450.05 
6,184.88 

I0.00 

-B.51 

1,070.58 
5,303.34 

1,312. 12 
10.00 

492.36 
1.40 

25.12 

1,070.58 
3,991.22 

10.00 

30.33 

April 01, 2024 to 
March 31, 2025 

April 01, 2023 to 

March 3 1, 2024 



Vertis I nfrastrucrure Trust ('' formerly known as Highways I nfrastructurc T rusr") 

Notes fo rm ing part of Standa lone Financial Sta1eme nts for lhe period ended and as at June JO, 2026 

(AU amounts in? millions unless otherwise stated) 

Particulars 

Chitr.tdurga Highway Priva te Limired 

T ransllction during the period/year 

L1vestment in equity instruments of subsidiarie!! 
Loan given 

Repayment of!oan given 
Investment in OCD's 

Interest on Loan given 
Interest income on OCD's 

Recovery of processing fees and other expenses 

Balance outstanding a l 1he end of the period/year 

Investment in equity instruments of ,ubsiiliaries 
Loan receivable 

Investment in OCD 's of subsidiaries 
lntercst rcceivable on OCD's 

Interest r:eceivable on RTL's 

Other Receivable 

Khajur.tho Highways Private Limired 

Transaction during the period/year 

Investment in equity instruments o f subsidiaries 

Loan given 

Repayment of Imm given 
Investment in OCD's 

Interest on Loan given 

Interest income on OCD's 

Recovery of pra<:e~sing fees m d other expenses 

Balance outs tanding al the end of lhe period/year 

Investment in equity instruments of subsidiari~ 

Loan receivable 
Investment in OCD's of subsidiaries 

Interest rcceivabk on OCO's 

Interest receivable on RTL's 

Other Receivable 

Meenu Haridwar Highways Private Limited 

T ransaction during the period/year 

Investment in equity instruments o f subsiiliaries 

Loan given 
Repayment o f loan given 
Investment in OCD's 

L1terest on Loan given 
Interest income on OCD's 

Recovery of processing fees and other experuies 

Balance outsranding al the end of the period/year 

Investment in equity in.stroments of sub~idiarie5 
Loan receivable 

Investment in OCD'~ o f subsidLarics 
lntel'Cst receivable ori OCD's 

lntercst receivable on RTL's 

Other Receivable 

April 01, 2026 to 

I une JO, 2026 

22.01 

89,64 

0.3\ 

902.08 

2.9:!6.55 
10.00 

0.03 
8.66 

!05..41 

0.31 

1,162.91 

3,446.18 

10.00 
0.65 

155.18 

139.➔6 

0. 32 

1,379.-U 

4,.502.➔2 

10.00 

O.OD 

87.65 

(this spa,l has bem inttntional!J lift blank) 

April 01, 2025 to 
I une JO, 2025 

902.08 

4,995. l5 

I0.00 

26.48 

0. 35 

33.77 

902.08 
4,995. l5 

I0.00 

0.35 
26.48 

33.77 

l,162.91 
874.00 

10.00 

11.06 

0.35 

8.36 

U62.91 

874.00 

10.00 
0.35 

11.06 
8.36 

1 ,379 . ➔ t 

5,064.32 

10.00 
43.70 

0.35 
34.86 

1,379..41 

5,064.32 

10.00 

0.35 
43.70 
34.86 

April 0 1, 2025 lo 

March 31, 2026 

902.08 

5,015.15 

2,066.59 

10.00 
393..41 

1.-10 
33.77 

902.08 
2,948.56 

10.00 
0.35 

I04.93 

1,162.9[ 

4,885.97 
1,439.79 

l0.00 

1..J-0 
8.36 

1,162.91 

3,+-J.6. 18 

10.00 
0.35 

123.-H 

1,379.41 
5,678.87 

1,1 76.46 

10.00 

55:!.51 

1..J-0 
35.9:! 

1,379.41 
4,50:!.42 

10.00 

347.52 

April 01, 2024 to 
March JI, 2025 

April 01, 2023 to 
March 31, 2024 



Vertis Infrast ructu re T rust ("formerly known as Hig hways lnfr.lstruc lun:: T ri.Ul t" ) 

No tes forming part ofStaadalone F inancial Statements fo r the period ended and as at June 30, 2026 
(All amounts int millions unless otherwise stated) 

Particulani 

Dausa Lalsot Highways Private Limited 

Transaction during the period/year 

lnvestmcnt in equity instruments of subsidiaries 
Loan given 
Repayment of loan given 
Investment in OCD', 

lnterest on Loan given 

lnterest income on OCD's 

Recovery of processing fees and other expenses 
Dividend received 

Balance outstanding at the e nd of the period/year 

lnvestment in equity instrument!! of subsidiaries 

Loan receivable 
lnvestment in OCD's of subsidiaries 
lnterest receivable on OCD's 

lnterest receivable on RTL's 

Other Ri,ceivabk 

Triveni Sangam Highways Private Lim ited 

Tram,aetion during the pe riod/year 

[nvi,stment in equity instruments of subsidiarie'!'i 

Loan given 
Repayment of loan given 
lnvestmcnt in OCD's 

lnterest on Loan given 
lnterest income on OCD's 

Recovery of processing fees :md other expenses 

lmpainncnt of non current investment (exceptional items) 
Dividend recei,red 

Balance outl!tanding al the end of the period/year 

lnvcstmcnt in equity truitruments of subsidiaries 
Loan receivable 

lnvestm=t in OCD's of subsidiaries 

lnterest receivable on OCD's 

Interest receivable on RTL's 

Other Receivable 

April 01, 2026 IO 

June 30, 2026 

45.39 

0.30 

70.53 

355.35 
1,480.97 

10.00 

LOO 
47.13 

62.50 
72.50 

:!0220 
0.30 

298.79 

l,263.73 

6,703.62 
10.00 
0.30 

202.20 

(this spai:t has lmn intentional!, left blank) 

April 01, 2025 to 
June 30, 2025 

355.35 

380.-UJ 

10.00 

5.8-1-
0.35 

·l.27 

355.35 

380.-UJ 
10.00 
0.35 
5.84 

➔.27 

1.419.74 
8,140.84 

l0.00 
67.58 
0.35 

2-1-.35 

l,-H9.7-l-

8,140.8-1-

10.00 
0.35 

67.58 

2-1.35 

April OJ, 2025 to 

March 31, 2026 

355.35 
2,863.47 

L,38'.::.50 

10.00 

\9!.-19 

uo 
-1-.27 

355.35 
1,480.97 

l0.00 
0.70 

89.04 

U!9.74 

8,415.9'2 

1,702.30 

l0.00 
816.1 I 

uo 
37.12 

156.01 

1,163.73 
6,713.62 

10.00 

91.72 

Apri l 01, 2024 to 

Ma rch 31, 2025 
April OJ, 2023 to 

March 31, 2024 

.::/ 
t <>/ 

,, ,,. . , 



Vertis lnfrasrructureT rust (" form e rly known as Highways lnfrasrructure Trus t") 
Notes forming part of Standalone Fin.-nc ia l S tate ments fo r the period e nded .1nd ;l9 at June 30, 2026 

(All amountll int millions unless 0 1herwise stated) 

Pa rticub.rs 

Unnao Hig hways Private Limited 

Transaction during the period/year 
Investment in CC)Uity instruments of subsidiaries 
Loan given 
Repayment of loan given 
Investment in OCD's 
Interest on Loan given 
lntcrcst income on OCD's 

Recovery of processing fees and other expenses 

Balance ouistanding at the e nd of the period/year 
lnvestment in equity instruments of subsidiaries 
Loan receivable 
Investment in OCD's of subsidiaries 
Interest receivable on OCD's 
lnteresl receivable on RTL's 

Other Receivable 

Gomti Highways Private Limited 

Transaction during the period/year 
Investment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 
Interest on Lo'an given 

Interest income on OCD's 
Recovery of processing fees and other expenses 

Balance outstanding a l the end of the period/year 
lnvestmcnt in equity instruments of subsidiaries 
Loan receivable 
Investment in OCD's of subsidiaries 

Interest receivabk on OCO's 
Interest rcceivabk on RTL's 
Other Receivable 

Ba reilly Nainita l Highways Priva1e Limited 

Transaction during the period/year 

Investment in equity instruments of subsidiaries 
Loan given 
Repayment of loan givt"ll 
lnvestmen! in OCD's 
lntcrcst income on OCD's 
Interest on Loan gi\·en 
Recovery of processing fees and other expenses 

Impairment of non current investment (exceptional items) 

Balance outs tanding a t the e nd of the period/year 
Investment in equity instruments of subsidiaries 
Loan receivable 

[nvestment in OCD's of ,ub~idiaries 
[ntcrcst receivabk on OCD's 
lntcrcst receivable on RTL's 

Challakcrc (Kamataka) H ighways Private Limited 

Transac tion during the period/year 
Investment in CC)Uity instmments o f subsidiaries 
Loan given 

lnterest on Loan given 

Balance oul8tanding at the e nd of the period/year 
[nvestment in equity instruments of subsidiaries 
Loan receivable 
Interest receivable on RTL's 

Axis T rustce Services Limited 

T ransaction during the period/year 
Trustee fees 

Initial acceptance fe es 

Axis Bank Limiled 
Transaction during the period/year 
RTI's taken 

Repayment of RTL's 

Processing fees 
L1terest on RTI's 

lnlcrcsl on bank deposits 
lnvestment in bank deposits 

Redemption in term deposit!> 

Balance outlltanding a t the e nd of the period/year 

Rupee tenn loan payable 

Closing balance of current account 

April 01, 2026 IO 

June JO, 2026 

17.50 

153.77 

0.30 

1,093.33 

5,046.79 
I0.00 
0.19 

95.59 

138.3 1 

0.31 

970 . .50 
4,467.2➔ 

10.00 

L+I 

0.31 
L.51.09 

l,369.77 
4,352.68 

I0.00 
0.31 

108.61 

2,983.33 

104.62 

804.75 
➔,332.73 

107.21 

ll6A6 

30-1-.37 

17,035.92 

"Duru1g the pcnod/:•ear, the Trwt has commmed to its subsid1anes, that financial support will be extended to them.~ and when requ ired 

Note: 

April 01, 2025 to 
J unc 30, 2025 

1,127.11 
6.100.0➔ 

I0.00 
50.60 

0.35 
-H.11 

1,127.11 

6,L00.04 
10.00 
0.35 

50.60 
-H .ll 

988.65 
5,883.34 

3.33 
10.00 
48.29 

0.35 
39.51 

988.65 
5,880.01 

10.00 

0.35 
48.29 
39 . .51 

8,750.00 

➔ 1.23 

9.00 

20-t88 

15.58-l-Al 

I .-\ !\ tr.i.nsacnons u,1ch related parties are made on t~ terms equivalent to those that prevail m .urn's length transacaons and v.,thm r.he ordinary course of business 

AJ't"il OJ , 2025 10 
March 31, 2026 

1,093.33 
6,147.54 

1,083.25 
10.00 

602.31 

1.40 
41.l! 

1,093.33 
5,064.29 

10.00 
0.35 

174.31 

970.50 
5,920.01 
1,422.93 

10.00 
554.05 

39.5[ 

970.50 
4,-1-97.08 

10.00 

0.35 
155.80 

1,724.76 
4,609.13 

256.45 
10.00 

307.-IO 
0.:?2 

35-1-.99 

1,369.77 
4,352.68 

10.00 
1.40 

249.80 

804.75 
l,349.-IO 

2.59 

804.75 
1,349.-IO 

:!.59 

10.986.50 
709.76 

50.30 

l,1l5.07 

!7,15:'.!.37 

:? The above infoimation has been determined to the extent such parties have been identified on the basis of information avaibble with the Trust and relied upon by the auditors. 

April 01, 2024 to 

March 31, 2025 

0.94 

5,300.00 
42.:'.!3 

23.72 

l76.26 

6,875.64 

April 01, 2023 10 
March 31, 2024 

1.42 
0.71 

1,150.00 

21.61 

5. 43 

7➔.07 

4-1-.81 

9,671.53 

9,671.53 

l,6l7.87 

1.35 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts int millions unless otherwise stated) 

IV. Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.6 of chapter 4 of SEBI 
Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as amended including any guidelines and 
circulars issued thereunder. 

For the year ended March 31, 2026: 
During the year ended March 31 , 2026, the Trust has acquired 12 subsidiaries in one or more tranches from PNC lnfratech Limited and PNC 
Infra Holdings Limited. However, the same is not acquired from related parties, hence no disclosure is made in respect of that. 

For the year ended March 31, 2025: 

A Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for investment in equity share capital, investment 
in compulsorily convertible debentures ('CCD')* and compulsorily convertible preference shares ('CCPS') of BETPL during the year ended 
March 31 , 2025: 

Particulars Attributes 
Discounting rate (!II ACC) 10.51% 

Method of valuation Discounted cash flows 

*Dunng the financial year ended March 31, 2025, the terms of CCD were converted into optionally convertible debentures ("OCDs"). Further, 
during the current year OCDs ofBETPL is partially redeemed. 

B Material conditions or obligations in relation to the transactions: 

The acquisition have been made pursuant to the terms mentioned in a resolution of the existing unitholders approving the issue of units, in 
accordance with Regulation 22(5) of the SEBI Regulations passed on June 11, 2024 and Securities Purchase Agreement dated 30 August 2023 
("SPA") executed amongst the Galaxy Investments II Pte. Ltd ("Sponsor") and the Trust, the sponsor has assigned its rights and obligations 
under Security Purchase Agreement to the Trust subject to certain terms and conditions. The Sponsor transferred 100% of equity shares 
capital, CCD, and CCPS of BETPL to the Trust and price is discharged by the Trust by issuing 46,686,295 units at Net asset value ("NA V") of 
< 85.30 per unit. 

Accordingly, the Trust has acquired 21,591,279 equity shares (including of nominee), 32,202,939 CCD and 12,941,850 CCPS of BETPL from 
the Sponsor as on June 12, 2024. 

C No external financing has been obtained for acquisition ofBETPL. 

D No fees or commission received or to be received from any associate party in relation to acquisition of BETPL. 

E During the year ended March 31, 2025, the Trust has acquired a subsidiary namely RBPL, however the same is not acquired from related 
parties, hence no disclosure is made in respect of that. 

For the year ended March 31, 2024: 

During the year ended March 31, 2024, the Trust has acquired 6 Subsidiaries namely UTPL, RAHPL, ANHPL, GSHPL, STPL and GRICL, 
however the same is not acquired from related parties, hence no disclosure is made in respect of that. 

(thfr ,pa,~ has been intentionally left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes form ing part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in 't millions unless otherwise stated) 

33 Total outstanding dues of micro enterprises and small enterprises related disclosure 

Particulars As at June 30, 2026 

(i) Principal amount remaining unpaid to any supplier as at the end of the 2.41 

accounting period/ year 

(ii) Interest due thereon remaining unpaid to any supplier as at the end of the 
accounting period/year 

(iii) The amount of interest paid along with the amounts of the payment made 
to the supplier beyond the appointed day 

- Principal 

- lnterest 

(iv) The amount of interest due and payable for the period/year 

(v) The amount of interest accrued and remaining unpaid at the end o f the 
accounting period/ year 

(vi) The amount of further interest due and payable even in the succeeding 
year, until such date when the interest dues as above are actually paid 

As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

19.18 1.78 3.96 

Dues to Nu.era Enterprises and Small Enterprises have been determined to the extent such parties have been identified on the basis of information collected by the 
Investment Manager of the Trust. 

(!his spa" has been inlenlionalfy left blank) 



Vertis Infrastructure Trust ("fortnerly known as Highways Infrastructure Trust") 
Notes fortning part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in al' millions unless otherwise stated) 

34 Fair value disclosures 
i) Fair values hierarchy 

Financial assets and financial liabilities measured at fair ,·alue in the Balance Sheet are divided inw tl1ree levels of a fair value hierarchy. The three levels are defined based on the 
obser\'ability of significant inputs to the measurement, as follows: 

Level 1: Quoted prices (unadjusted) in active markets for financial instruments. 
Level 2: Inputs are other than quoted prices included within level- I that are obscrnble for the asset or liability, ei ther direc tly (i.e., as prices) or indirectly (i. e., derived from prices). 

Level 3: Inputs is not based on observable marker data(unobservable inputs). Fair values art: determined in \vhole or in part using a valuation modd based on assumptions that are 
neither supported by prices from obscn ·able current market transactions in the same instrument nor are they based on available market data. 

Financial assets/ (liabilities) measured at fair value 
I As at June 30, 2026 
I Assets at fair value 
ll nvestments measured at fair value tl1rough profit and loss 

!As at March 31, 2026 
!Assets at fair value 
I lnvcstments measured at fair value through p rofit and loss 

!As at March 31, 2025 
I Assets at fair value 
p nvest1nents measured at fair value th rough profit and loss 

As at March 31, 2024 
Assets at fair value 
Investments measured at fair value through pro fi t and loss 

' 
I 

- ,, ... t,. "d ,< , 1\l 
, .c "~ - • I- ) I 

~c.r ·int2nio 1' 1; 

~. ("' .. /2-,,::;:1 
.\, (.' .... ---,· ., /'~ 

·.,~:~J · /; .f 1/ 

Level 1 

854.83 

Level 1 

1,175.02 

Level 1 

293.73 

Levell 

(thfr .rpace ha.r bmt inlenltonal/y left hlank) 

Level 2 Level 3 Total 

- - 854.83 

Level2 Level 3 Total 

- - 1,175.02 

Level2 Level 3 Total 

- - 293.73 

Level 2 Level 3 Totall 

I 

- - - I 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts in ~ millions unless otherwise stated) 

(ii) Set out below, is a comparison by class of the carrying amount and fair value of the financial instruments: 

Particulars As at June 30, 2026 

Carrying value Fair value 
Financial assets measured at amortised cost: 

Investment in OCD's (refer note 3) l 13.28 113.28 

Investment (refer note 8) 854.83 85483 

Cash and cash eguirnlents (refer note 9) 115.61 115.61 

Bank balance other than cash and cash equirnlents (refer note 10) 2,098.15 2,098. 15 

Current and non current loans (refer note 4 and ·11 ) 1,63,866.84 1,63,866.84 

Current and non current financial assets (refer note 5 and 12) 581.56 581.56 

Total financial assets measured at amortised cost: 1,67,630.28 1,67,630.28 
Financial liabilities 
Borrowings (including current maturities of non-current borrowings) (refer note 15 and 17) 1,13,696.95 1, 13,696.95 

Trade payables (refer note 18) 62.61 62.61 

Other financial liabilities (refer note 19) 949.76 949.76 

Total financial liabilities 1,14,709.32 1,14,709.32 

Particulars As at March 31, 2025 

Carrying value Fair value 

Financial assets measured at amortised cost: 

Investment in OCD's (refer note 3) 4 15.70 415.70 

Jnvestment (refer note 8) 549.05 549.05 

Cash and cash egui,·alents (refer note 9) 222.83 222.83 

Rank balance other than cash and cash eguiya]ents (refer note 10) 1,163.91 1,163.91 

Current and non current loans (refer note 4 and 11) 1,14,182.74 1,14,182.74 

Current and non current financial assets (refer note 5 and 12) 0.50 050 

Total financial assets measured at amortised cost: 1, 16,534. 72 1,16,534. 72 
Financial liabilities 
Borrowings (including current maturities of non-current borrowings) (refer note 15 and 17) 47,860.67 47,860.67 

Trade payables (refer note 18) 21.86 21.86 

O th er financial liabilities (refer note 19) 99.23 99.23 

Total financial liabilities 47,981.76 47,981.76 

As at March 31, 2026 

Carrying value Fair value 

l 16.28 116.28 

1,175.02 1,17502 

l.74 l.74 

2,569.81 2,569.81 

1,61 ,232.50 l ,61 ,232 50 

598.73 598.73 

1,65,694.08 1,65,694.08 

I, 11,332.46 1,11 ,332.46 

71.35 71.35 

949.63 949.63 

1,12,353.44 1,12,353.44 

As at March 31, 2024 
Carrying value Fair value 

32.99 32.99 

174.91 174.91 

461.1 8 461.18 

953.02 953.02 

37,897.98 37,897.98 

0.50 0.50 

39,520.58 39,520.58 

35,638.40 35,638.40 

142.37 142.37 

584.11 584.11 

36,364.88 36,364.88 

'fht management assessed that the fair value uf cash and cash eqwvalents, other balances with banks, trade receivables, trade payables, other financial assets, borrowings and liabilities 
approxi1nate their carrying ainounts largely due to the short-tenn maturities of these instnunents. 

Ji; 

. ,·1'u)1 , , , . . I, 
/,,.__, 

--:----l;J 
~ 



Vertis Infrastructure T rust ("formerly known as H ighways Infrastructure T rust") 
Notes form ing part of Standalone Fin ancial Statements for the period ended and as at June 30, 2026 

(All amounts in i millions unless otherwise stated) 

(iii) Valuation process and technique used to determine fair value 

The fair values of the Trust's loans an<l lnn:stments are determined by applying c.liscuunte<l cash flo,vs ('DCF') mtthu<l, using discount rate that reflects the issuer's borrowing rare as at 
the end of the reporting year. The own non-performance risk as at the reporting year end was assessed to be insignificant. 

Sr no 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 
12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

The significant unobserYable inputs used in the fair value measuren1ent of invesm1ent in subsidiaries required for disclosures categorised \vithin Level 3 of the fair value hierarchy as at 
March 31, 2026 and March 31, 2025 are as shown below: 

Investment in subsidiaries Valuation Method Data inputs (Discount rate) Equity value of investment 

June 30, 2026 March 31, 2026 June 30, 2026 March 31, 2026 
Dewas Bhopal Corridor Printe Limited Discounted cash flo,v method 9.741!1.1 9.68'½, 13,710.04 14,022.9 1 

Nirmal BOT Private Limited Discounted cash flow method 7.79°0 7.77% 191.70 187.40 

J odhpur Pali Expressway Printe Limited Discounted cash flow method 9.80°0 9.71% 

Gouhrn Expressways PrivaLe Li.t11ited Discounted cash flow method 9.17~ 0 9.24% 19,751.98 19,180.16 

Ulundurpet Expressways Pri,·ate Limited Discounted cash flow method 9.29~ 0 9.35% 2,01304 2,142.87 

Shillong Expressway Private Limited Undiscoun ted cash flow method* 12.20 11.84 

Udupi 'J'olJway Private Limited Discounted cash flow method 9.24°0 9.30°/o 2,184.86 2,119.48 

)\teli Narnaul Highway PriYate Limited Discounted cash flow method 7. l 9~o 7.1711/0 248.02 270.86 

Rewari Ateli Highway Private Limited Discounted cash flow med1od 7. I 9~o 7.17% 305.27 275.62 

Gurgaon Sohna l Lghw,1y Private Limited Discounted cash flow method 7.31~o 7.30% 373.83 381.28 

Gu1arat Road and Infrastructure Company Limited Discounted cash flow method 9.96~ 0 10.15% 19,486.26 18,138.39 

Swarna Tollway Private Limited Discounted cash flow method 9.48~ 0 9.42°/o 9,854.47 9,407.97 

Bangalore Elevated Tollway Private Limited Discounted cash flow me thod 9.291!u 9.35% 1,835.29 1,803.52 

North Telangana Expressway Private Limited Discounted cash flow method 9.12" ·o 9.19% 14,218.59 14,279.49 

Rewari Bypass Private Limi ted Discounted cash flow method 7.19~o 7.18°/o 

Dausa Lalsot l l ighways PriYate Limited Discounted cash flow method 8.09~o 8.08% 651.45 747.48 

Chitradurga Highways Private Limited Discounted cash flow method 7.76~o 7.71% 2,047.95 1,920.62 

Aligarh H.ighways Private Limited Discounted cash flow method 7.39~o 7.35% 2,643.90 2,522.49 

Bundelkhand Highways Private Lm.ited Discounted cash flow n1ethod 7.32~o 7.30% 1,912.45 2,142.79 

Khajurao Highways Private Limited Discounted cash flow method 7.42~o 7.39% 1,683.65 1,559.26 

Triyefll Sangam J Iighways Pri,·ate Limited Discounted cash flow method 8.00°0 7.99% 852.06 1,300.63 

Meerut I lari<lwar I lighway Prirnte Limited Discounted cash flow method 7.44~. 0 7.41% 2,042.61 1,957.65 

Bithur Kanpur Highways Private Limited Discounted cash flow tnethod 7.19~o 7.17% 3,381.26 3,775.44 

Unnao Highways Private Limited Discounted cash flow method 7.22~ 0 7.19% 2,317.42 2,27897 

Gomti Highways Private J,imited Discounted cash Flow method 7.19~ 0 7.17% 3,093.09 3,034.96 

Bareilly Nainital Highways Pri vatt Li1nited Discounted cash flow method 9.62''.o 9.65°/o 3,004.24 2,953.20 

Challakere (Karnataka) Highways Private Limited Discoun ted cash flo\V method 7.48~o 7.45c1/o 1,174.08 1,265.11 

Total 1,08,989.71 1,07,680.39 
:.-: Considering end of concession agreement 

~ 
)E)J 
~1! 
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Vertis Infrastructure T rust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts in ~ millions unless otherwise stated) 

Sr no Investment in subsidiaries Valuation Method 

1 Dewas Bhopal Corridor Printe Limited Discounted cash flow method 

2 Ninnal BO'I' Privatt Limite:d Discounted cash flow method 

3 .Jodhpur Pali Expressway Private Lnnited Oi:,counted cash fln,v method 

4 Godhra Expressways Pri\'atc Limited Discounted cash flow method 

5 Ulundurpet Expressways Private Limited Discounted cash flow method 

6 Shillong Expressway Private Liinited Discounted cash flow method 

7 Udupi Tollway Private Limited Discounted cash flow method 

8 /\teli Narnaul Highway Pri,·ate Li,nited Discounted cash flow method 

9 Rewari Ateli Highway Private Limited Discounted cash flow method 

10 Gurgaon Sohna Highway Private Limited Discounted cash flow method 

11 Gujarat Road and Infrastructure Company Li,nited Discounted cash flow method 

12 Swarn:1 Tollway Private Linllted Discounted cash flow method 

13 Bangalore Elevated Tollway Private Limited Discounted cash flow method 

14 North Telan1,'ll.na Expressway Private Limited Discounted cash flow method 

15 Rewari Rypass Private Limited Discounted cash flow method 

16 Dausa Lalsot Highways Printe Liinited Discounted cash flo\V method 

17 ChiLradurga Highways Private Li,nitcd Discounted c 1sh flow 1nelhod 

18 Aligarh Highways Private Limited Discounted cash flow method 

19 Bundelkhand Highways Private Li,nited Discounted cash flow method 

20 Khajurao Highways Private Lu11ited Discounted cash flow 1nethod 

21 Trinni Sangam Highways Printe Limited Discounted cash tluw method 

22 Meerut Haridwar Highway Pr:i,,ate Limited Discounted cash flow method 

23 Rithur Kanpur I lighways Private Limited Discounted cash flow method 

24 Unnao Highways Private Li1nited Discounted cash flow method 

25 Gon1ri Highways Private Limited Discounted cash flow method 

26 Rarcilly Nainital H ighways Private Limited Discounted cash flow metho d 

27 Challakere (Karnataka) I lighways Private Lin-iited Discow1ted cash flow method 

Total 

Note 1 - Entity is acguired during the current year, hence figures for preYious year is not disclosed. 

/ /i 
/ 

Data inputs (Discount rate) Equity value of investment 
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024 

9.58~" 10.52% 15,062.58 13,468.37 

7.87~o 8.07% 134.29 146.10 

10.06°0 10.48% 179.56 

9.57~ o 10.45% 17,388.94 12,212.71 

9.48t! u 1O.IO'½, 1,741.83 3,459 70 

9.O6~ 0 8.09% 8.48 279.94 

9.98°0 10.60% 1,301.35 243.90 

7.52~ 0 7.43% 418.88 1,808.56 

7.54~ 0 7.43% 203.65 546.20 

8.O4~o 7.50% 169.47 710.99 

9.SS~o 10.27% 9,899.26 8,99210 

9.49~ 0 9.94% 7,439.84 18,860.25 

9.48~ 0 refer note 1 1,555.58 refer note 1 

9.1 l~ 0 refer note 1 11,449.39 refer note 1 

7.43~o refer note 1 1,588.21 refer n o te 1 

refer note 1 refer note 1 refer note 1 refer note 1 

refer note 1 refer note 1 refer note 1 reft:r note 1 
refer note 1 refer note 1 refer note 1 refer note 1 

refer note 1 refer note 1 refer note 1 refer note 1 

refer note 1 refer note 1 refer note 1 refer note 1 
reft:r note 1 refer note 1 refer note 1 refer note 1 

refer note 1 refer note 1 refer note 1 refer note 1 

refer note 1 refer note 1 refer note 1 n:ftr note 1 

refer note 1 refer note 1 refer no te I refer note 1 

refer note 1 refer note 1 refer note 1 refer note 1 

refer note 1 refer note 1 refer note 1 rcfcr note 1 

refer note 1 refer note 1 refer note 1 refer note 1 

70,541.31 60,728.83 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All am oun ts in t millions unless otherwise stated) 
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3)'.-! iJ 
/2-.. JJ , .. /1/ 

/ 

iv) F inancial instru1nents by category 

Particu lars 

F inan cial assets 

lnvt:stment in OCD's (rt:ft:r note 3) 

Investment (refer note 8) 

Current and non current loans (refer note 4 and 11) 

Other financial assets (refer note 5) 

Cash and cash equivalents (refer note 9) 

Bank balance other than cash and cash e,1uirnlents 
(refer note 10) 

Total 
Financial liabilities 
Borrowings (including curn:nt maturities of non-
current borrowings) (refer note 15 and 17) 

Trade payables (refer note 18) 

Other fmancial LabiLties (refer note 19) 

Total 

Particulars 

F in ancial assets 

Investment in OCD's and Preference Share(refer 
note 3) 

]nvestment (refer note 8) 

Currc::nt an c..l non curn::nt loans (rl'.for note 4 anc..11 1) 

Uther financial assets (refer note 5) 

Cash and cash equirnlents (refer note 9) 

Rank balance othc:r than cash and cash tqulYalcnts 
(refer note 10) 

Total 

Financial liabilities 
Borrowings (including current n1aturities of non-
current borrowings) (refer note 15 and 17) 

Trade poyables (refer note 18) 

Other financial liabiLties (refer note 19) 

Total 

As at June 30, 2026 
FVTPL FVOCI 

- -

854.83 

-

-

- -

854.83 -

-

- -

As at March 31, 2025 
FVTPL FVOCI 

293.73 

293,73 -

- -

- -

As at March 31, 2026 
Amortised cost FVTPL FVOCI Amortised cost 

113.28 I lC,.28 

- 1,175.02 

1,6\866.84 1,61,232.50 

581.56 598.73 

115.61 1.74 

2,098.15 - 2,569.8 1 

1,66,775.44 1,175.02 - 1,64,519.06 

1,13,696.95 - 1,11,332.46 

62.61 71.35 

949.76 949.63 

1,14,709.32 - - 1,12,353.44 

As at March 31, 2024 
Amortised cost FVTPL FVOCI Amortised t:os t 

671.02 207.90 

1,14,182.74 - 37,897.98 

0.50 0.50 

222.83 461.18 

1,163 91 - 953.02 

1,16,241.00 - - 39,520.58 

47,860.67 35,638.40 

21.86 142.37 

99.23 - 584. 11 

47,981.76 - - 36,364.88 «:-\>-~s,Ruc 
i;_o,>-~~ ~ -1)~ 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes fonning part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in ~ millions unless otherwise stated) 

35 Financial risk manage1nent 

The Trust's activities expose it to market risk, hguidity risk and credit risk. The Board of Directors of the Investment Manager of the Tmst has overall responsibihty for the estabhshment 
and o\·ersight of the Trust's risk 111anagen1ent fran1ework. Th.is nute explains the sources of risk which the entity is exposed tu and how the entity nrnnages the risk and the related impau 
in the Standalone financial staten1ents: 

Risk Exposure arising from Measurement Management 
manages risk by 

Credit risk Cash and cash equivalents, Loans carried at Aging analysis Investing in bank deposits, diversihcation of asset base, credit limits and collateral. 
amortised cost Bank balances other th an 
cash and cash eyuivalents 

Liquidity risk Borro,vings and other liabilities Rolling cash flow Availability of committed credit lines and borrowing facilities . 
fon:casts 

J\larket risk : price risk lnYestn1ents measured :it fair value through Sensitivity analysis Diversification of portfolio of its assets. 
profit and loss 

1\[arket risk : interest rate Borro,vings at variable rates Sensitivity analysis Negotiation of tenns that reflect the market factors. 

The Trust's risk managen1ent is carried out by a project finance tean1 and treasury team under policies approved by Board of Directors of lnvesrn1ent manager. The Board of Directors of 
lnvestment n1anager provides principles for overall risk management, as well as policies covering specific areas ,such as interest rate risk, credit nsk and investment of excess liquidity. 

A) Credit risk 
Credit risk 1s the risk that a counterpart)' fails to discharge an obligation to the Trust. The Trust is exposed to this risk for various financial inst1uments, for example by granting loans and 
nuking deposits, etc. 'T'he Trust's n1axi.t11un1 <::xposure to credit risk is limited to the carrying an1ount of following types of financial assets: 
- cash and cash elJuiYalt:nts, 
- loans and receivables carried at amortised cost. 

(a) Credit risk management 

The Trust assesses an<l n1anages credit risk based on internal credit rating system, continuously monitoring defaults of counterparties, identified either individually or by the Trust, and 
incorporates this information into irs credit risk controls. Inrcrnal credit rating is performed for each class of financial instruments with different characteristics. The Tmst assigns the 
following credit ratings tu each clm;s of financial assdl-i based on the assun1ptions, inputs an<l factors specific to the class of financial assets. 

(i) Low credit risk 
(ii) Moderate credit risk 

(iii) I figh credit risk 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in ~ millions unless otherwise stated) 

Assets under credit risk : 
Credit rating Particulars 

Low Cash and cash eyuivalt:nts 

Bank balances other than cash and cash equivalents 

High Loans to related parties 

Total 

Cash and cash equivalents and bank balances other than cash and 

As at June 30, 2026 

115.61 
2,098.15 

1,63,866 84 
1,66,080.60 

As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

1.74 222.83 461.18 
~,569.81 1,1(,3.91 953.02 

1,61,23250 1,14,182 74 37,897 98 
1,63,804.05 1,15,569.48 39,312.18 

Credit risk reiated ro cash and cash eyuivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks. 

Loans and non-current investments measured at amortised cost 

1 ,oans measured at amortised cosr and loans given to relaced parties, the credit risk rela ted to these financial assets is managed by monitoring the recoverability of such amounts 
continuously, while at the san1e tinle interna1 control systein in place ensure the amounts are within defmed limits. 

(b) Expected credit losses 
Financial assets (other than trade receivables) 

T'he Trust proYides for expected credit losses on loans and advances by assessing indiYidual financial instruments for expectation of any credit losses. 
- For cash and cash equinlents- Since the Trust deals with only high-rated banks and financial institutions, credit risk in respect of cash and cash eyuivalents, other bank balances and 
bank deposits is evaluated as very low. 
- For Ivans - Credit risk is evalualcd based un the ~rrust's knuwledge of the credit worthinc:ss of those parties and loss allowance is n1easured. Since, this cattgory includes loans which has 
been giYen to its subsidiary companies, credit risk in respect of these loans is evaluated as high. 

B) Liquidity risk 
Liyuidity risk is the risk that the Trust may encounter difficulty in meeting its present and future obligations associated with financial liabilities that are rec1uired to be settled by delivering 
cash o r anorher finan cial asser. The Trust's objective is to, at all times, maintain optimum levels of liquidity to n1eer its cash and collateral obligations. The Trust requires funds both for 
short-tern1 operational needs as well as for long-term investment programs mainly in growth projects. The Trust closely monitors its liquidity and deploys a robust cash managetnent 
systcn1. J t aims to minimise these risks by generating sufficient cash flows frorn its current operations , which in addition to the avajlablc cash and cash cquiYalcnts, liquid investments and 

sufficient committed fund facilities, will proYide liyuidity. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise stated) 

a) Financing arrangements 
The '!'rust has access to undrawn borrowing facilities under rupee term loan agreement at the en<l of the June 30, 2026 amounting tu~ 6,478,0IJ milliuns, March 31 , 2026 amounting to~ 
9,353,00 millions March 31, 2025 amounting to~ 70,500,00 millions and March 31, 2024 amounting to~ 4,751,57 millions,, 

b) Maturities of financial liabilities 
The tables below analyse the Trust's financial liabilities into relevant maturity categories based on their contractual maturities for all non-derivativ e financial liabilities: 

The a1noun ts disclosed in the table are the contractual undiscounred cash flows net of processing fees . 

As at June 30, 2026 
Particulars 

Borrowings (including current maturities of non-
current borrowings and including Jnterest) 

Trade payable 
Other fmancial liabilities 
Total 

As at March 31, 2026 

Particulars 

Borrowings (including current maturities of non-
current borrowings an<l including Interest) 

Trade payable 
Other financial liabilities 

Total 

As at March 31, 2025 
Particulars 

Hon·ow1ngs (including current marurities of non-
current borrowings and including Interest) 

Trade payable 
Other financial liabilities 
Total 

~\ 
• // 
,J 

Less than 1 year 1-3 year 

23,468.50 30,691,23 

62.61 
944,86 

24,475.97 30,691.23 

Less than 1 year 1-3 year 

23,184,71 30,675.41 

71,35 . 

944.86 . 

24,200.92 30,675.41 

Less than 1 year 1-2 year 

11 ,070.68 14,364.57 

21.86 
99.23 

11,191.77 14,364.57 

3-5 year More than 5 years Total 

25,108,38 91,648.13 1,70,916,24 

62.61 
944.86 

25,108.38 91,648.13 1,71,923.72 

3-5 year More than 5 years Total 

25,223.93 92,619.21 1,71,703.26 

. - 71.35 

. 944.86 
25,223.93 92,619.21 l,72,719A7 

2-5 year More than 5 years Total 

11 ,586.35 36,048 94 73,070.54 

21.86 
. 99.23 

11,586.35 36,048.94 73,191.63 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts in t millions unless otherwise s tated) 

As at March 31, 2024 
Partic ulars Less than 1 year 1-2 year 

Borrowings (including current maturities of non- 6,014.08 15,222. 15 

Trade payable 142.37 
Other financial liabilities 584.11 -
Total 6,740.56 15,222.15 

C) Interest rate risk 

i) Liabilities 

2-5 year More than 5 years Total 

5,939.75 29,084.32 56,260 .30 

142.37 
- 584.11 

5,939.75 29,084.32 56,986.78 

T'he Trust's policy is to mininlise interest rate c:1.sh flow risk exposures on long-term financing. At the reporting periods end, the Trust is exposed to changes in market interest ra tes 
through bank borrowings at variable interest rates. The Trust's investments in fixed deposits pay fixed interest rates. 

D 

1 ntere_f/ rule riik o..posl(re 

Below is the o,·erall exposure of the T rust to interest rate risk: 

Particulars As at June 30, 2026 As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

Variable rate burrowing 82,327.24 80,137 05 33,955.09 21,650.23 
Fixed rate borrowing 31,124.39 31,19542 13,905.58 13,988.17 
Total borrowings 1,13,451.62 1,11,332.46 47,860.67 35,638.40 

Semiti,,i(J• 

Below is the sensitivity of profit or loss an<l e'-1u1ty changes in interest rates. 

Particulars As at June 30, 2026 As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

Interest sen s itivity* 

Interest rates -increase by 100 bps,.. 823.27 801.37 339.55 216.50 
Interest rates - decrease by 100 bps* (823.27) (801.37) (339.55) (216.50) 
•Ho/ding all other mnab/u com/uni 

Foreign currency risk 

As at June 30, 2026 there is no foreign currency exposure. Hence, Trust is not exposed to any foreign currency risk. 

Assets 
The Trust's fixed deposits are carried at a1nortised cost and are fixed rate deposits. They are therefore not subject to interesc rate risk as defined in Jnd AS 107 'Financial Instruments 
D isclosures', since neither the carrying amount nor tht future cash tlows will fluctuate because of a change in market interest rates. 

,,, --- s<:::-
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Venis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming pan of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts in f millions unless otherwise stated) 

E Price risk 

i) Exposure 

Tht entity's exposure tu price risk arises fru1n inves tments hdd and classified in the Balance Sheet at fair value through profit ur loss. To manage the price risk arising from investments, 
the entity diversifies its portfolio of assets. 

Sensiti,•ify 

Below is the scnsiri,·ity of profit or loss and equity changes in price of mutual funds . 

Particulars As at June 30, 2026 As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

Interest sensitivity* 
Interest rates - increase by 100 bps* 8.55 11.75 2.94 

Interest rates - decrease by JOO bps* (855) (1175) (2.94) 

* 1 lo/ding all other rariab/es to1u/anl 

36 Capital management 
For the purpose of the Trust's capital 1nanage1nent, capital includes issued unit capltal and all other equity reserves attributable to the unit holders of th e Trust. The primary objective of 
Lhe Trust's capilal management is Lo ensure LhaL it mainlains a strong credit rating and healthy capital ratios in order to support its business and maxinUsc shareholder value. 

The 'f'rust manages its capital structure and makes adj ustments to it in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the 
capital structure, the Trust may return capital to shareholders or issue new shares. T'he Trust monitors capital using a gearing ratio, wlUch is net debt diYided by total equity. The Trust's 
policy is to keep the gearing ratio optimun1. 'f'he Trust includes within its net debt, borrowings less cash and cash equivalents, Bank balances other than cash and cash equivalents, 
Investment m mutual funds, Deposits with banks (original maturity more than twe!Ye months and remaining maturity less than twelve months) and Bank deposits with more than 12 
1nonths 1naturity. 

Debt equity ratio 

Particulars As at June 30, 2026 As at March 31, As at March 31, As at March 31, 
2026 2025 2024 

Net debt* 1,10,049 .30 1,06,989.66 46,180.20 34,224.20 

Total eguity 1,04,907. 94 1,05,668.91 1,09,651.91 55,818.82 

Net debt to equity ratio (in times) 1.05 1.01 0.42 0.61 

Net debt* 
Particulars As at June 30, 2026 As at March 31, As at March 31, As at March 31, 

2026 2025 2024 

Nun current borrowings (n:ft:r nutt: 15) 97,849.06 96,145.48 40,580.80 32,460.75 

Current borrowings (refer note 17) 15,847.89 15,186.98 7,279.87 3,177.65 

Less: Cash and cash eguivalents (refer no te 9) (115.61) (174) (222.83) (46118) 

Less: Bank balances other than cash and cash eguivalents (refer note 10) (2,098.15) (2,569.81) (1,1 63.91) (953.02) 

Less: Investment in mutual funds -quoted (refer note 8) (85483) (1,175.02) (293 73) 

Less: Deposits with banks (original maturi ty more than t:weh-e months) (refer note 5) (579.06) (596.23) 

Net debt 1,10,049.30 1,06,989.66 46,180.20 34,224.20 
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Vertis Infrastructure Trust ("Connerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in? millions unless otherwise sta ted) 

37 Information on segment reporting pursuant to Ind AS 108 - Operating Segments 
The Trust's activities comprise of owning and investing in Infrastrucrure SPVs to generate cash flows for distribution to unitholders. Based on the guiding principles given in Ind AS - 108 "Operating 
Scgmcn~". this activity falls within a single operating segment and accordingly the disclosures of Ind AS -108 have not separately been given. The Trust is operating in India which is considered as a single 
geographical segment. 

38 Asse ts pledged as security 

Particulars As at June 30, 2026 As at M arch 31, 2026 As at March 31, 2025 As at March 31, 2024 

Current 
Investments (refer note 8) 854.83 1,175.02 549.05 17-l.91 
Cash and cash equivalents and bank balances (re fer note 9 and 10) 2,213.76 2,571.55 1,386.7-l l ,-ll-l.20 
Loans (refer note 11) 13,782.5 1 13,269.89 7,183.68 2,212.06 
Total current assets pledged as security 16,851.11 17,016.46 9,119.47 3,801.17 

Non-current 

[nvestments (refer note 3) (Notes (i)) 46,275.92 -!6,69058 35,725.40 -!7,008.-!6 

Other non current financial assets (refer note 5) 581.56 598.73 0.50 0.50 

Loans (refer note -l) 1,50,08-l.33 l,-!7,962.61 1,06,999.06 35,685.92 
Total non-currents assets pledged as security 1,96,941.81 1,95,251.92 1,42,724.96 82,694.88 

Total assets pledged as security 2,13,792.91 2,12,268.39 l ,5~844.44 86,496.06 

Notes: 
(i) Out of the non-current investments referred to above, investment in shares o f GRI CL amounting tot 5,657.22 million (March 31, 2026: ~ 5,657.22 million, ~larch 31, 2025: { 5,657.22 million and March 31, 

2024: t 5,657.22 million) has not been charged as security against the borrowings availed by the Trust (refer Note 3). 

(this Jpace has been intentionalfy lefl blank) 



Vertis Infrastructure Trus1 ("forme rly known as Highways l nfrastrucnare Trust'') 

Notes forming pan ofStaodalouc Financial Statem ents for the period ended and as at June 30, 2026 

(All amounts int millions uuless o therwise slated) 

39 Financial ratios 

Ratio Numerator Denominator Uuitof J une 30, 2026 I March 31, 2026 

measurement I Ratio R:uio J 

"I• Change I Remarks for changes in the ratio by more than 25~/, as compared to Previous year (refer 
foot UOIC l ) 

_✓,:. ,/::: ~ 
,,., '. '•., 

Curn:n t rnt10 

Debt- rquity r:itio 

Deb t serw:e covernge rnno 

Rccum un L't{tllf)' r.m<> ("/~) 

lnvemory rumover r:uio~ 

Tr.1de receivable n1mover r.mo•~ 

Tr,1de p.i.yable rumover ratio 

ln1ere~1 coverage rn1io 

Ner capital tumo\"er r.mo 

Oper-,11iug111argii1 

Ne, prnfit rativ 

Retlllll on c,1pital tmployed (11u) 

Rt'lULll on UlVt'Stnk1ll (in o ~, 

Nole: 

Cutrcmassers Cum:nt liabilities Times 

Tc,t:11 debt To tal e,1mry Trmes 

g,,.o_n_-~rre1~~b~rowu~~ + Current OOrrow1ngs] 

Profit/Oms) befon: t.lX + finance cost~+ exn:ptional items IFi.nance costs + Principal rcpaymentlTimes 
forborwwings 

Profit /O<J>s) -;tfccr tax An:rage uf1ot:1l eyuirv PcrCL"lll:1gc 

Co5ts of m,1rerials consw11ed _,\vernge Inventory Times 

Revenue from opennions Avern~ trade receivable,; Times 

Other expenses ,herngc tt.i.dc pav.i.blcs Times 

Profit/Oo5s) before tJ.x + fm,i.nce ws1~ financecosr Times 

Revenue from operations \\1orki.ngc:ip1ra.l Tunes 
[Current assets-Current liabtlities] 

Profit/Ou,s) before tax +fmanu, cust+cxct,puun:tl items Revenue from opcr.ttiuns Pen;t:iitagc 

Profir/Oms) ;i_frcr 1;1x Revenut from operations Ptrccntage 

Earnings before Jepn:ci;uion ,u1J :unort.i$atwn, interest ;mJ ICapita.l emplo~ed IPercen t:igc 
tax [Tnt:tl assets - Current liab11!t1es + 
lb1rnu1g5 = Profir/Oo~s) after tax + Tax expense + Currcnt horr0\vu1gs] 
Depre(i:111011 mid arnor11sat1011 expense + Fuiancc costs] 

Rt"venul· from vpt:1ations + Pwfo on sale of 11weHn1t'nls llnstrumt:nts t:11t1rd y t'<j:Uity in na1ure + IPerCl·n la)l,l' 
ln stn une-nr~ m (X J ) and CU) 

+ Rupet, term loan given to SPV's+ 
lm i:stment m mutual fund 

• The Trust docs not have any uwcnrury, therefore mven1ory rumover rano 1s nm appl1.:able 

n ·111e Trust does no t h:i,·t :ui y trade rcct:l\'ablcs, therefore, trade rccen·able rurnover ratio 1s not applu.:able 

Note: 
1. Van:J.11ce ,s below 25%, hence no reason 1s cxplainL-d . 

1.no I 1.1)5 -1.38~-. ln:for note I 

1.08 I 1.05 2.8{l1o jrefcr not(' 1 

2.54 

-i.48% 

N.S 

N.\ 

2.79 

3.46 

98.75 

98.50°/o 

64.15~'• 

3.12~<> 

l<IO~o 

2.34 8 .➔0% IProfit/Qoss; before tax along with fmance cost for the pre\' ivus year reh11ts to the full f'-\·c:lvc­
month ptriO(.I , whereas fo r the curn:nr penud relates to the three-munch penoJ . Accun.lmgly, the 
rat10s fOt" the two periods an,· nut comp:11·.ible 

12.60%1 -6.J. . ➔3 ~'• IProfit/Oo,s;, after tax for th,;: pn:\·iuus yt;:",u rdat,;:s tu the full tv.·dvc-murnh peuod, whereas 
prufir/Ooss) af1er tax for the u 1ne111 period relates to the three-month period. Accordinp,ly, che 
rauos fo r the 1wo periods are not compar.1ble 

N.-\ N., IN., 

N . .\ N.S IN.< 

19.77 I -85.87-/o !Other expenses for the previous rear relates to the full t\\·elve-month period, wht·rea.s for the 
current period refates tu the th ree-mumh penod. Accmdmgi1•, the rnuus fur the twu pcnods .ire 
11ot c.:omparnbk·. 

2.95 I 17.J lQ,~ IProfit/Ooss;- before tax along with financ t cost for the pre\·ious year relates to the full f'-\·clve­
month period, whereas for the currmt period relates to the three-momh period. Ac.:wrd111gly, tht 
ratios fo r the two periods are not comparable. 

28.31 I 2.J.8.83"'• IJn the previous year, revenue penain to the full twch·e month period; 111 comrast, for the rnrrem 
penod, revenue perrain to the rhrec-month penod. ll1ercforc, the rnrios :.tre not comparable 
between the two ptri,lds. 

<'"J7.10~/• I 1.+1% IPwfit/ Oms) hcfore tu: .tlon):<\ with finance LOS! for the previous yc-.u relmes tu the full rwdvc­
month pcnud, wher1;as for the curm.u pt:Liod rdatrs to the thr1;e-mumh p('"nod . Accorcltnglr, tlw 
rnhos fii r the two pt:nnds arc not compar.i.hle 

58.58%1 9.52% IProfir/Ooss;- after t,1x for the previous year n:lates to The full lvidve-month penud, \,·hcreas 
p ro fit /Ooss) afrt r tax fo r the currt:111 ptriod relates ro rht three-month period. Accord.u1gly, rhe 
ratios fo r the two periods are nor comparable. 

9.75"1•1 -68.01"• !Earnings for the pre,,ious year n:btes tu the full twelve-momh penoJ. wht'reas for the t:uaenc 
penrid relates to the three-month penod. ,\ccord111gly, the ratms for rhe rv.10 penod~ :uc nor 
comparable. 

10.81~•1 -68.51~. ll n the p1l·1•1ous ye.u, rcvt:nut: pt"rtam. to tht: full twd\·t"-mon1h pt:nod; in contrast, for tht" cuiwnt 
penod, rrvenue peru1n fO the thrrt'-month period Thtrcfore, the ratio!- .1.n· no t compA r~ble 
between the two periods . 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trus t") 

Notes forming part of Standalone Pinancial Statements for the period ended and as at June 30, 2026 

(All amounts inf millions unless otherwise stated) 

39 Financial ratios 

Ratio Numerator I Denominator 

Current ratio Currem assets Current liabilities 

IUnitof 
measurement 

Times 

Debt- t·4uity ra tio Total debt Total equity ITime-s 

Debt sct"Vicc coverage ratio 

Return on cqmry rat io (%) 

Inventory tumo\·er ratio* 

Trade receivable turnover rari.o""* 

rrade payable 1umun:r ratio 

I nteres r cove rage ratio 

!\"et capital turnover ratio 

Operating margm 

!\"et profil ratio 

Return on capital employed (%) 

Return 011 llwt's tment (in °10) 

Note: 

lt";on-current borrowi.ngs + Current borrowings! 

Profit /(loss) before tax+ finance costs+ 
excepriunal items 

Finance costs + Principal rcparmcnt !Tunes 
for borrowings 

Profo/Qoss) after tax ~\ verage of total equ ity I Percen tage 

Costs of materi.'lls consumed Average Inventory 

Revenue from operations _-\vcrage trade receivables 

Otlu:r cxpcnsts .-\ ver.i.ge trade payables 

Profit/ (loss) before tax + finance costs I finance cost 

Revenue from operations l\\'orki.ng capital 
lCurrent assets - Cw1:cn t liabilities j 

Profit /(loss) before tax t- finance cost -I-exceptional ptevenue from opera tions 
nems 

Profit / (loss) afre r rax Revenue from operations 

Earnings before depreciation and amortisation, Capital employed 
intt"rrst and ta" l(Total assets - Current liabilities+ 
JEamlllgs:::.. Profit/(loss) after tax+ Tax expense+ Current borrowings) 
Dt·prt'ciation and amortisatio n t'X p t' n st· + Finance 
costs] 

Times 

Time,; 

Tnues 

Times 

Ti.me,; 

Percentage 

Pe,·cemage 

Percentage 

Re,,enue from operations + Profit on s:1Je of 
inves tments 

lnstnunents entirely equity in nature +I Percentage 
lnstnuncnts in OCD and CCD 
·l llupee tem1 loan given to SP\''s+ 
Investment in mutual fund 

* ' ll1t" Trnst dot·s not ha\'C'· any u1vt· 11tory, rht·refore inve- ntory h1rno,·er ratio is not applicable. 
0 ·111c Trust docs 11 01 have any trade receivab les, therefore, trade rccciYablc turnover ratio is no t applicable. 

Note: 

I. \ 'ananct: 1s below ~5%, hence nu reasun ts explamed. 

March 31, 2026 

Ratio 

I.OS 

I.OS 

2 .. H 

12.60°/o 

NA 

NA 

19.77 

2.95 

28.3 1 

'J7.10° 10 

58.58% 

9.75°10 

10.8 1°10 

March 31, 2025 

Ratio 

1.2·1 

0.44 

-~-68 

10.86% 

N,I 

N.I 

11.81 

5.50 

9.43 

99.97% 

52.84% 

¾ Change Remarks for changes in the ratio by m ore than 25% as 
compared to Previous year (rder foot note 1) 

-15.51% refer note 1 

141.39° '0 IThc variance ts due 10 an increase in borrowmgs and 
decreasing in other etiuiry . 

-.16.44% l1l1c variance is due to an increase in borrowings cns1 and 
Principal repayment for borrowings. 

16.06% I refer no1e 1 

:-J.~ 1:-,1 
:-J.\ 1:-.1 

67.-B'!O 

-46.35% 

200.35% 

-2.86° '0 

111e variance is due to a increase in 1rade payables/Other! 
expenses compared to the current rear. 

"fhe variance is Jue ro an mcreast· in net profit and finance 
costs during the ye ar. 

rn1e \'ariance is due to an increase in revenue from 
opcr-.ttions during the year. 

rcfor notc 1 

I0.86~0 lrcfcr nore I 

7.69% 1 26.82% 

10.9 1% 

The Yat:iauce is prin1arily due to an increase in net profit, 
reYenue from opera11on.s and to tal asst'tS dunng the year 

-U.89°,., I refer note 1 



Verlis infras tructure Trust ("formerly known as Highways Infrastructure Trust") 

Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 

(All amounts in f millions unless otherwise stated) 

39 Financial ratios 
R atio Numerawr Denominator Unit of March 31, 2025 March 31, 2024 

measurement I Ratio Ratio I 

% Change I Remarks for changes in the rati o by more than 25% 
as compared to P revious year (refe r foo t note l) 

Curn:nt ratio 

Dt:'b t- t'(Jllity ra110 

Debt s..:rvicc coverage ratio 

Return on equitJ ra tio (%) 

Inventory turnover ratio* 

Trade receivable rumover ratio** 

Trntlt" payable IUmover r,tttu 

Interest covrrage ratio 

Net capital tumo,·cr ratio 

O peraring margin 

Net profit ratio 

Return on capital employed (~ o) 

Rerum on ll1ves1menr (in %) 

Note: 

Curn:nt asse1s 

Total debt 
[1"011-currcut borrowings+ Current borrowings] 

Profit/(loss) befo re tax+ ftnancc costs+ 
t'.XCt:ptioual items 

Profit/(loss) after tax 

Costs of materials consumt·d 

Revenue from operations 

Cun:ent liabilities Times 

Total equity !Times 

Finance costs + Principal repaymen t I Times 
for borrowitit-,.-s 

-\ vnagt: of total equity I Percentage 

.\vcragc Inventory !Times 

.\vcragc trade receivables I Times 

O Lher c::-..pen:-es l:\\'tT<1.ge tr.it.le payablt:s Times 

Profit/(loss) before tax+ finance costs ltina11ce- cost 

Revenue from operations I\X-'orking capital 
!Current asst: ts - Currt:nt liabilit1esl 

Profit/(loss) before tax+fma.nce cost+ exceptional I Revenue from operations 
ltC!llS 

Profir/ (loss) after tax Re\lenue from operations 

Earnings before depreciation and a.tnorti....;ation , !Capital employed 
imerest and tax !Total a%et.~ - Curcent liabilities + 
[Earnings...:::. Profir/(lo!'s} after tax+ Tax expense+ CutTent borrowin~ ] 
Depreciation and amortisation ex pense + Fmann· 
costs! 

Time-s 

Tllnes 

Times 

Percentage 

Percentage 

Revenue from opernrions lnstnu11cnts entirely equity in nature+ \Percentage 
Imtrnments in OCD and CCD 
+Rupee term loan given to SP\"s 

* 'l11c Trust docs not have anr inventory, therefore 111,·eutory mr:nover ratio is not applicable 

*"'" The Trust does no t have any tradt: recei\·ables, therefore , trade receivable tun1over ratio 1s nol applicable. 

N o te: 

I. Vanance is below 25~o, hence no reason is explained. 

,,.---.::.--~ 
, I -, •;-;>"~\ 

• ".1 .'\ 
' 'uo \\ 

n .., 

1.2-1 

0.4-l 

3.6R 

10.86% 

N ,\ 

N .\ 

1 L81 

5.50 

9A3 

99.97% 

52.84% 

7.69% 

10.91% 

0,98 

0.6-1 

2.2-1-

--1.48'% 

N ,\ 

N,I 

3.62 

2.73 

(39.67) 

92.97% 

--10.50¾ 

27. 17% rn1e variance is due to an increase in current borrowings 
and the current portion o f the loan given to the 
subsidiary. 

-30.58° u IThe \'rtriance is due to a.n incn·ase in unit capital and 
borrowll1gs. 

64.70% I refer note 1 

-342.57% (The variance is due to an incn·ase inner profir and un it 
capital during the year. 

NA IN.\ 

NA INA 

225.88% 

101 .8-1-% 

-123.76% 

7.52°u 

-230.47% 

rnie variance is due to a decrease in trade payables 
compared to the current year. 

~11u:- \'anaucc 1s t.!uc to an mcrease 111 net profit ant.I 
finance costs during the year. 

111c ,·ari.1.11cc is due to an increase in re ,•enue from 
operntions dunng 1he year. 

refer note l 

The variance is attributable to higher net profit and 
increased revenue from opera tions during tllt' yt·a r. 

-0.28¾1 ~2837.95~10 

171e variance is pri111a1-ily due to an increase in net profit 
and revenue from operatiom during the year. 

8.03% 1 15.85%, 1'I11c variance is primarily attributable to an increase in 
revenue from operations during the year and 
ll1vestments made in 1he subsidiarr. 

.. ,, 
/'c::,-'\;. 

~)~ 
siJ! 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in f millions unless otherwise stated) 

40 Details of Distribution: 
The details of distributions declared and made by the Trust during the period mentioned below are as under: 

Particulars Date of Declaration 
Discribution Per unit 

({) 

For the quarter ended June 30, 2023 August 11, 2023 2.6-180 

For the quarter ended September 30, 2023 November 9, 2023 0.8725 

For the quarter ended December 3 I, 2023 February 6, 2024 3.6579 

For the quarter ended March 31, 2024 May 16, 2024 9.3792 

For the quarter ended June 30, 2024 August 8, 2024 -l.7637 

For the quarter ended September 30, 2024 November 8, 2024 3.1210 

For the quarter ended December 3 I, 202..J February 4, 2025 1.19-15 

For the quarter ended March 31, 2025 May 16, 2025 3.2500 

For the quarter ended Jw1e 30, 2025 August 13, 2025 2.3711 

For the quarter ended September 30, 2025 November 7, 2025 3.0000 

For the quarter ended December 31, 2025 January 30, 2026 3.0000 

For the quarter ended March 31, 2026 May 20, 2026 3.6289 

For the quarter ended June 30, 2026 July 31, 2026 3.2500 

Total Distribution (f 
in million) 

1,100.2-l 

-120.05 

2,732.03 

7,005. 19 

3,837.58 

2,514.24 

1,803.68 

-l,907.-15 

3,580.32 

..J ,529.95 

..J,529.95 

5,-179.58 

-l,907.-16 

Further, the distribution yield per unit for the financial year ended June 30, 2026 stands at 3.03% (March 31, 2026: 11.24%, March 31, 2025: 13.12% and 
March 31, 2024: 19.41%) which have been calculated as (Total distribution per unit /NAV per unit) as disclosed in the consolidated financial statement as 
at June 30, 2026, March 31, 2026, March 31, 2025 and March 31, 2024 respectively. 1be yield is calculated for the quarter June 30, 2026 and has not been 
annualised. 

41 Investment manager fees 
Pursuant to the Investment Management Agreement ("Investment manager") dated October 20, 2022, as amended, executed between the Trust and its 
Investment Manager, the Investment !vlanager was entitled to a fee equivalent to a 10% mark-up over the cost. 
In accordance with the terms of the Investment manager, the Investment Management Fees are borne by the Trust and its Special Purpose Vehicles 
("SPVs'') in the ratio of 20:80 up to June 30, 2025. 
Effective from July 1, 2025, the Investment Management Agreement has been amended, pursuant to which the Investment Management Fees shall be 
computed as the lower of: 
(a) 1.103% of the aggregate revenue of all SPVs and HoldCos of the Trust; and 
(b) 0.225% of the value of assets as determined by the latest available valuation of the assets of the Trust. 
From the said date, the entire Investment Management Fee shall be borne by the Trust. 

Particulars Investment manager 
fees {t in million) 

For the period c'tlded June 30, 2026 146.52 
For the period ended June 30, 2025 16.49 
For the year ended March 31, 2026 429.87 
For the year ended March 31, 2025 70.43 
For the year ended March 31, 2024 74.64 

42 Reduction of equity share capital of subsidiaries: 
A, The application for equity share capital reduction under Section 66 and other provisions of the Companies Act, 2013, submitted by Ulundurpet 
Expressways Private Limited ("UEPL"), was declined by the Hon'ble National Company Law Tribunal, Mumbai Bench ("NCLT") via its order dated 10 
January 2024. UEPL ftled an appeal under Section 421 of the Companies Act, 2013, with the Hon'ble National Company Law Appellate Tribunal, 
Principal Bench, New Delhi ("NCLAT") on 02 February 2024, and the matters were heard on 02 May 2024 and 12 December 2024. The NCLAT on 06 
January 2025 has set aside the order passed by the NCLT. Further, Certificate of Registration of order confinning reduction of capital is received on 24 
January 2025 from Registrar o f Company ("ROC"). Necessary impacts have been considered in the audited standalone financial statement of the Trust for 
the year ended 31 March 2025. 

B, During the previous year ended 31 March 2024, three of the project SPVs, namely Ateli Namaul Highway Private Limited ("ANHPL"), Rewari Ateli 
Highway Private Limited ("RAHPL") , and Gurgaon Sohna Highway Private Limited ("GSHPL"), submitted petitions to the NCLT for equity share capital 
reduction in accordance with Section 66 and other provisions of the Companies Act, 2013. Subsequent to the approval of the capital reduction scheme, 
the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment shall be mutually agreed upon by the respective 
Company and its shareholders. The Company has filed the petitions, which were admitted by the NCL T. The Company has received final o rder for 
approving the capital reduction scheme in ANHPL and GSHPL on 14 August 2024. In case o f RA!-IPL received final order for approving the capital 
reduction scheme on 18 February 2025. Necessary impacts have been considered in the audited consolidated financial statement of the Trust for the year 
ended 31 March 2025. 

C, During the previous year ended 31 March 2024, The National Company Law Tribunal (NCL 1) has approved the capital reduction scheme of GEPL 
on 12 June 2023. As per the NCLT order, the paid-up equiry share capital of GEPL will be reduced from 23,380,840 equity shares of it"1 0/- each to 
20,155,033 equity shares off 10/- each. 1be aforesaid share capital reduction was made at fair market valuation of equity shares of GEPL, and the said 
consideration is presented as loan given to subsidiary in the standalone financial statetments of Highways Infrastructure Trust pursuant to the capital 
reduction scheme. The resultant difference between carrying amount of investment and fair value of loan has been recognized in the statement of profit or 
loss of the standalone financial statement of the Trust. 



Vertis Infrastructure Trust (''formerly known as Highways Infrastructure Trust") 
Notes forming part of Standalone Financial Statements for the period ended and as at June 30, 2026 
(All amounts in ? millions unless otherwise stated) 

43 During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one 
hundred percent) shareholding in one or more tranches and management control in one special purpose vehicles owned by Galaxy Investments Pte. 11 Ltd 
(Sponsor of the Trust) i.e. Bangalore Elevated Tollway Private Limited (BETPL '). Approval for change in ownership was received on 11 March 2024 
from National Highways Authorities of India ("NHAI"). During the current year ended 31 December 2024, the Trust has acquired 100% (one hundred 
percent) stake effective from 12 June 2024 ('acquisition date') against issue of 1,396,071 units of the Trust at Net Asset Value (NA V) of, 85.30 each, for 
consideration of, 11 9.08 millions. Further, the Trust has acquired compulsorily convertible debenrures (CCDs) of BETPL by issue of 43,773,008 units of 
the Trust at NA V o f , 85.30 each, against the consideration of, 3,733.84 millions and has also acquired compulsorily convertible preference shares 
(CCPS) o fBETPL by issue of 1,517,216 units of the Trust at NAY of, 85.30 each, against the consideration oH 129.42 millions. 
Accordingly, necessary impacts have been considered in the audited standalone financial statement of the Trust for the year ended 31 March 2025. 

44 Scheme of arrangement by subsidiary company: 
During the year ended 31 March 2025, BETPL filled a scheme of arrangement with NCLT Bench, Mumbai in accordance with section 230 read with 
section 52 o f the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 for restructuring and reorganisation of reserves of the 
Company. The restructuring shall lead to utilisation of balance in the securities premium and general reserve account in an effective manner for the benefit 
of the BETPL. The scheme was filed on 12 August 2024 and the company submitted an application for an urgent hearing on 20 September 2024. The 
Company has ftled the petitions, which is admitted by the NCLT on 04 March 2025, and no objections was raised during the hearing proceeding. An 
application for a scheme of arrangement was ftled and heard on April 10, 2026; however, the NCLT has rejected the application. 

45 During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one 
hundred percent) shareholding in one or more tranches and management control in special purpose vehicle owned by H.G Infra Engineering Limited 
namely H.G. Rewari Bypass Private Limited (RBPL '). Approval for change in ownership was received on 18 March 2024 from the NHAI. 
Consequently, the Trust acquired 100% (one hundred percent) issued and paid up equity share capital of RBPL on 20 February 2025 ('acquisition date') 
for a total consideration of, 1,423.00 millions (including contingent consideration arnounring to, 92.28 millions) from H.G Infra Engineering Limited, 
the said entity have become a subsidiary of the Trust. Accordingly, necessary impacts have been considered in the audited standalone financial results for 
the half year and year ended 31 March 2025. 

46 During the year ended 31 March 2025, the Trust has received Letter of Award (LOA) from NHAI for Tolling, Operation, Maintenance and Transfer o f 
Four lane MH/TS Border to Arrnur (from Existing Km 175+000 to Existing Km 313+507) & Arlloor Yellareddy to Bowenpally (from Existing Km 
373+762 to Existing Km 486+838) ofNH-44 in the state ofTelangana (TOT Bunrlle 16) on Toll Operate Transfer (TO1) Mode basis on request for 
proposal issued by the NHAI for concession period of 20 years commencing from appointed date against payment of upfront concession fees o f t 
66,610.00 millions. The Trust has incorporated a SPY/ Subsidiary entity namely North Telangana Expressway Private Limited (NTEPL) on 14 October 
2024 for the said project. Further, NTEPL has executed the Concession Agreement with NHAI on 18 October 2024 and effective from 14 February 2025, 
NHAI has granted the right to collect toll revenue. 

47 During the previous year ended 31 March 2024, the Board o f Directors of the Investment Manager has executed the share purchase agreement on 15 
January 2024 for acquisition o f 100% (one hundred percent) shareholding in one or more tranches and management control in twelve special purpose 
vehicles owned by PNC lnfratech Limited and PNC Infra Holdings Limited namely: 
(i) PNC Rajasthan Highways Private Limired ("PRHPL''); 
(ii) PNC Chitradurga Highways Printc Limited ("PCI-IPL"); 
(iii) PNC Aligarh Highways Private Limited ("PAHPL"); 
(iv) PNC Bundelkhand Highways Private Limited (''PBHPL"); 
(,) PNC Khajuraho Highways Prirnte Limited ("PKHPL"); 
(vi) PNC Triveni Sangam Highways Private Limited ("JYl"SHPL"); 
(vii) PNC Challakere (Karnataka) Highways Private Limited ("PCKHPL"); 
(,·iii) PNC Mccrut Haridwar Highways Private Limited ("PMHHPL"); 
(ix) PNC Bithur Kanpur Highways Private Limited ("PBKHPL"); 
(x) PNC Unnao I Iighways Private Limited ("PU! IPL"); 
(xi) PNC Gomri Highways Private Limited ("PGHPL") and 
(xii) PNC Bareilly Nainital Highways Private Limited ("PB.'I HPL" or the "Toll Asset''). 

During the year ended 31 March 2025, the Competition Commission of India (CCI) has approved the acquisition of 100% equity stake, along with 
management and control on 06 August 2024. Further, In-principal approval for change in owners hip were received from N:HAI as per details below. The 
completion of the acquisition remains subject to obtaining the necessary approvals and fulfilling of contractual obligations. 



Vertis Infrastructure T rust (''formerly known as H ighways Infrastructure Trust'') 
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Details of In-principle and final approval received from NHAI· 

Name of entity 
Date of In-principal 

Date of final approval 
approval 

PKHPL 16 January 2025 12 March 2025 
PBHPL 16 January 2025 12 March 2025 
PRHPL 31 December 2024 12 March 2025 
PO-IPL 26 December 2024 12 March 2025 
PTSHPL 11 December 2024 12 March 2025 
PAHPL 19 November 2024 12 March 2025 
PBKHPL 19 November 2024 24 February 2025 
PGHPL 19 November 2024 24 February 2025 
PMHHPL 29 March 2025 21 April 2025 
PUHPL 29 March 2025 21 April 2025 

48 Preferential allotment of µnits by the Trust: 
During the year ended 31 March 2025: 
A. The Board of Directors of the Investment Manager of the Trust has approved the allotment of 58,702,708 units of the Trust at an issue price oft 
85.30 per unit for an aggregate amount of~ 5,007.34 millions on a preferential basis in accordance with the Securities and E...;:change Board of India 
(Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 'guidelines for preferential issue and institutional placement of units by listed 
lnvITs' of Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure [nvestment Trusts (InvlTs) dated 15 May 2024 and 
amendments thereof (herein referred as the 'SEBI Regulations'). The units were listed with National Stock Exchange Limited on 14 June 2024. 

B. Preferential lssue Allotment Committee ("PIAC") constituted by the Board of Directors of Investment Manager of the Trust has approved the 
allotment of704,395,456 units of the Trust at an issue price of< 78.10 per unit for an aggregate amount o n 55,013.29 millions on a preferential basis in 
accordance with the SEBI Regulations. The units were listed with National Stock Exchange Limited on 22 January 2025. 

49 During the current year ended 31 March 2025, Board of directors of fnvestment Manager of the Trust has approved the allotment of 5,500 rated, listed, 
unsecured commercial papers ("CP") on 19 September 2024 having maturity of< 500,000/- for each CP and aggregate maturity value of< 2,750.00 
millions at issue price of< 490,582.00 only for each CP aggregating to < 2,698.20 mill ions on private placement basis having tenure of 91 days with 
maturity date of 19 December 2024. The CPs were listed with Bombay Stock Exchange Limited on 20 September 2024. 

Further, during the half year quatter ended 31 March 2025, Board of directors of Investment Manager of the Trust has approved the allotment of 5,500 
rated, listed, unsecured commercial papers ("CP") on 17 December 2024 having maturity of< 500,000/- for each CP and aggregate maturity value of< 
2,750.00 millions at issue price of< 463,485.00 only for each CP aggregating to < 2,549.17 millions on private placement basis having tenure of 364 days 
with maturity date of 16 December 2025. The CPs were listed with Bombay Stock Exchange Limited on 18 December 2024. 

50 During the year ended 31 March 2025, Board o f directors of Investment Manager o f the Trust have approved following matters on 26 December 2024: 
(i) Availing additional fund-based credit facilities up to < 36,000 millions by way of long-term rupee term loan by the Trust and onward lending to 
NTEPL;and 
(ii) Availing additional fund-based credit facilities up to< 49,500 millions by way of long-term rupee term loan by the Trust for the purpose of refinancing 
of borrowings of proposed SPVs. 
During the quatter ended 31 March 2025, the Trust has signed Rupee Loan Agreement with [ndia [nfrastructure Finance Company Limited ("[]FCL"), 
ICICI Bank Limited, State Bank of lndia ("SB!"), lnduslnd Bank Limited, Punjab National Banks, HDFC Bank Limited and Axis Bank Limited 
(hereinafter collectively known as lenders) for an agreement amount of ~ 82,500 millions. Out of the above said facility amount Trust has received 
disbursement of< 12,000.00 millions from lenders on 11 February 2025. 
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51 During the current financial year ended 31 March 2024, Board of directors of Investment Manager of the Trust have approved following matters on 20 
October 2023: 
(0 Issuance of lisred, rated, unsecured, Commercial Papers ("CPs") aggregating upto t 2,750.00 millions in one or more series or tranches on a private 
Placement basis to the eligible investors; and. 
(ii) Availing additional rupee term loan facility upto < 19,000 millions. 
The Board of Directors of the Inves tment Manager o f the Trust has approved the allotment o f 5,500 commercial papers having maturity of< 500,000/­
each and aggregate maturity value of< 2,750 millions at issue price of< 465,295.50 only each aggregating to< 2,559.13 millions. The CPs was listed with 
Bombay Stock Exchange Limited on 31 October 2023. Further, the Trust has signed Rupee Loan Agreement with India Infrastructure Finance Company 
Limited ("IIFCL"), ICICI Bank Limited, State Bank of India ("SB!") and Axis Bank Limited as lenders for an amount o f <19,000 millions out of which 
Trust has received disbursement of< 14,248.43 millions from lenders on 02 November 2023, 21 November 2023, 22 November 2023, 04 January 2024, 
18 March 2024 and 21 March 2024. 

52 During the previous year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment and issue of 
50,000 Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Securities of face value of< 100,000 each ("Debentures'') on private 
placement basis out of which 15,000 Debentures have been issued at par i.e. at the issue price t 100,000 per Debenture and 35,000 Debentures have been 
issued at the issue price < 100,300.10 per Debenture in accordance with the SEBI LODR Regulations. The debentures were listed with Bombay Stock 
Exchange on 19 January 2024. 

53 During the previous year ended 31 March 2023, the Trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) 
shareholding of Udupi Tollway Private Limited (formerly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) ('UTPL') in one or 
more tranches and management control in UTPL owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga Engineering Company 
Limited (NECL). Approval for change in ownership has been received on 11 September 2023 from National Highways Authorities of India ("NHAI"). 
During the previous financial year ended 31 March 2024, the Trust has acquired 100% (one hundred percent) stake effective from 02 November 2023 
('acquisiuon Jate') fur cash consideration of < I 96.05 millions and UTPL become subsidiary of the Trust 

54 During the previous financial year ended 31 March 2024, the Board o f Directors of the Investment Manager has executed the share purchase agreement 
on 28 July 2023 for the acquisition of the following Target Entities: 
(0 Up to 83.61% of equity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL") owned by M/s. MA[F Investments India 
Pte. Ltd 
("MJ\IF I") and other shareholders of GRICL upon exercise of their rights as applieable; and 
(ii) 100'", of equi ty share capital in M/s. Swarna Toll,ny Private Limited ("STPL"), owned by M/s. l\L\lI' Investments India Pte. Ltd ("MAU' 2"). 

Consequently, the Trust acquired 100% issued and paid up share capital of STPL and 56.8% issued and paid up share capital of GRICL on 24 January 
2024 ('aequisirion date') for a total consideration (including transaction costs) of r 5,657.22 millions and <20,745.93 millions respectively. Consequently, 
GRICL and STPL have become a subsidiaries of the Trust during previous year ended 31 March 2024. 
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55 Other statutory information 

(i) The Trust does not have any Benami p roperty, where any proceeding has been initiated or pending against the Trust for holding any Benami property 
under the Benami Transactions (Prohibition) t\ct, 1988 and rules made thereunder. 

(ii) The Trust has not advanced or loaned or invested fund s to any other person(s) or enti ty(ies), including fo reign entities (1 ntermediaries) with the 
understanding that the Intermediary shall: 

- Directly or indirectly lend or inves t in other persons or entities identified in any manner whatsoever ny or on behalf of the Trust (Ultimate Benefi ciaries) 

- Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(iii) The Trust has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded 
in writing or otherwise) that the T rust shall: 

- Directly or indirectly lend or inves t in other persons or entities identified in any manner whatsoever any or on behalf of the Trust (Ultimate Beneficiaries) 

- Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries . 

(iv) The ·rrust have not traded or invested in Cryptocurrency or Virtual Digital Currency during the financial year ended March 31, 2026. 

(v) The T rust does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the 
year in the tax assessments under tl1e lncome Tax t\ct, 1961 (such as, search or survey or any otl1er relevant provisions of the Income Tax Act, 1961). 

(vi) The Trust does not have any transactions with struck - off companies . 
(vii) The T rust has not been declared as wilful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, 

in accordance with the guidelines on wilful defaulter issued by the Reserve Bank of India. 

56 Subsequent event: 
There are no events identi fied subsequent to the balance sheet date till date of reporting which requires adjustment in these standalone financial statements. 

57 The figures for corresponding previous year have been regrouped / reclassified wherever necessary, to make them comparable. 

58 t\ll values are rounded to the nearest millions, unless otherwise indicated. Certain amount that are required to disclosed and <lo not appear due to rounding 

o ff are expressed as 0.00. 

59 The comparative figu res for the financial years ended March 31 , 2025 and March 31, 2024 are based on the audited financial statements of the G roup, 
which were audited by the predecessor auditor. 

60 The Standalone Financial Statements have been appro,·ed by the Board of Directors of the Inves tment Manager to the Trust in its meeting held on 
October 15, 2026. 

For S. B. Billimoria & Co. LLP 
Chartered Accountants 
Firm's Regis tration No.: 101496W /W-100774 
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