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30" July 2025

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G

Dalal Street, Bandra-Kurla Complex, Bandra(E)
Mumbai-400001 Mumbai -400051

Scrip Code: 544137 Symbol: INDUSINVIT

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

Investment Manager of Indus Infra Trust formerly Bharat Highways InvIT (“Trust”)
Dear Ma’am/ Sir,

Pursuant to the provisions of Regulation 23(6) of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 read with circulars and guidelines issued thereunder from time to time (“SEBI InvIT
Regulations”), this is to inform that, the Board of Directors of GR Highways Investment Manager
Private Limited, Investment Manager of the Indus Infra Trust, in their meeting held today i.e.

Wednesday, 30" July 2025, have inter-alia considered and approved the following matters:

i Unaudited Consolidated and Standalone Financial Results (“Financial Results”) of the Trust
for the quarter ended 30" June 2025

ii. Amendment in Distribution Policy of the Trust in accordance with SEBI Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11™ July 2025

iii. Distribution of INR 3.25/- per unitto all Unitholders of the Trust as per details provided below:

Per Unit Distribution as: Amountin INR
Interest 2.78/-
Dividend 0.04/-
Return of Capital 0.43/-
Total Distribution per unit 3.25/-

Please note that Monday, 4™ August 2025, has been fixed as the Record Date for the purpose of

distribution to the Unitholders which will be paid on or before Monday, 11" August 2025.

Further, pursuant to Para 4.17 of the SEBI Master Circular No. SEBI/HO/DDHS-PoD-

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

Gurugram Office: Mumbai Office: 73} Contact No.: +91 22 46611018, +91 124 6435000
Second Floor, Novus Tower, Plot No. 18, Unit No. 1111, Eleventh Floor, A Wing. INS Tower, Email: cs@indusinvit.com, ir@indusinvit.com
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2/P/CIR/2025/102 dated 11" July 2025, quarterly Statement of Deviation(s) in the use of proceeds
from / category wise Variation(s) between projected utilization of funds made by the Trust in, the

objects stated in the Offer Document is provided along with the Financial Results.
This intimation is also being uploaded on the website of the Trust at:

https://www.indusinvit.com/investor-information.html.

You are requested to take the same on your record.

Thankingyou,

Yours sincerely,

For Indus Infra Trust formerly Bharat Highways InvIT
Acting through its Investment Manager
GR Highways Investment Manager Private Limited
Digitally signed by
MOHNISH MOHNISH DUTTA
Date: 2025.07.30
DUTTA 21:52:06 +05'30'
Mohnish Dutta

Company Secretary & Compliance Officer
M. No. FCS 10411

CC:

IDBI Trusteeship Services limited

Ground Floor, Universal Insurance Building

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

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

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

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




J 21st Fioor, B Wing, Priviion
tg :‘bgzg 5 € & €0 iip Ambli BRT Road, Behind Iskcon Temple
Off SG Highway, Ahmedabad - 380 059, India
el 1 +21 79 6608 3900

Chartered Accountants

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of the
Indus Infra Trust (formerly known as Bharat Highways InvIT) pursuant to the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended, including any
guidelines and circulars issued thereunder

To

The Board of Directors of

GR Highways Investment Managers Private Limited

[As an Investment Manager of Indus Infra Trust (formerly known as Bharat Highways InviT)]

1. We have reviewed tha accompanying statement of unaudited standalone financial results of Indus Infra
Trust (formerly known as Bharat Highways InvIT) (the “InvIT") fer the quarter ended June 30, 2025 (the
“Statement”) attached herewith, being submitted by GR Highways Investment Manager Private Limited
(the “Investment Manager™) pursuant to the reguirement of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended including any guidelines and circulars

issued thereunder (together referred as the “InvIT Regulations™).

2. The Statement, which is the responsibility of the Investment Manager, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard - 34, “interim
Financial Reporting” (Ind AS 34) specified under the Companies (Indian Accounting Standards) Rules,
2015, (as amended), to the extent not contrary to InvIT Regulation, other accounting principles generally
accepted in India and read with InvIT Regulations. The Statement has been approved by the Board of
Director of Investment Manager. Qur responsibility is to express a conclusion on the Statement based on

our review,

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard reguires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of al| significant

matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe

that the accompanying Statement, prepared in accordance with the recognition and measurement

3 @‘1 ‘&,LDIES laid down in the aforesaid the Indian Accounting Standards specified under Companies (Indian

e s Ac%@u‘ﬁ\‘tmg Standards) Rules, 2015 (as amended), to the extent not contrary to InvIT Regulations, other
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Chartered Accouritants

accounting principles generally accepted in India and read with InvIT Regulations, has not disclosed the
information required to be disclosed in term of InvIT Regulation, including the manner in which it is to pe

disclosed, or that it contains any material misstatement.

5. We draw attention to note 6 of the Statement which describes tho presentation / classification of “Unit
Capital" as “Equity” instead of the applicable requirement of Ind AS 32 -Financial Instruments:
Presentation, in crder to comply with the relevant InvIT Regulations. Qur conclusion is not modified in

respect of this matter.

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

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 25101974BMODAKS419
Place of Signature: Ahmedabad
Date: July 30, 2025
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Indus Infra Trust {formerly known as Bharat Highways InvIT)
Reyistered office: Novus Tower, Secand Floor, Flot N, 18, Sector 18, Gurugram, Haryana 122 013, India
E-mall: coBindusinvitoom; Website: www.indusinviboom, Tel; +91 85888 55586
SEBI Registration Number: IN/fnvTT/22-23/0023

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDELT JUNE 30, 2025

(T b emillion except per share dirty)

Quarter ended Year ended
SL e culars 30 Jure 2025 | 31 March 2025 | 30 June 2024 | 31 March 2025
Ne. (Utiaudited) (Audited) {Unaudited) (Audited)
{Refer note 11) §
I |Revenue from oporations 1.850.50 1,753.79 135840 6381531
11 |Other income
- Dividend income fraom subsidiaries 90.09 1,986.47 1.380.00 797622
- Interest income un deposit with banks 2799 25.33 18.30 86,58
-Gain on sale of investment jn mutual fond {nat) 1331 11.76 - 50.72
= Fair value gain on financial assets measured at BV IPL {nef) 240 381 = 13.91
UL |Tota! incame {I+1T) 1,984.29 378118 2,736.70 14,508.7¢
IV |Expenses
{a) Trustee fee 0.15 017 013 0.61
(b) Investment management fees (refer note 5(BY 43,13 7725 48 47 263,17
() Impairarent of non financial assets {refer note 9) 585,66 209317 - 7.317.59
i) Finance costs 375,34 353.98 188.27 1,150.57
{ey Dther expenses 1150 29.29 5.05 58.97
Total expenses {TV) 1,015.7% 2,553.86 241.94 899291
V |Profit before fax (II-IV) 06851 1,237.32 251476 551583
V1 [Tax expense
() Current tax (refer note 10) 17.65 15.91 7.82 58,69
() Dreferred tax charge Lu3 249 - 595
Total fax expenses (VI} 18.68 17.50) 7.82 bi.od
VI Profit for the peried / year (V-V1) 949.83 1,209.82 2,5(16.94 345119
VI (ther comprehensive income ["OCT)
(a} Items that wiil not be reclassified to profit or loss in su bsequent perigd / yaars {net of tax) - - -
(b} Items that will be reclassilied tw profit ar loss in subsequent perfod / years (et of tax) &= = - -
Total other comprehensive income {net of tax) (VIII) - - - -
1X |tetal Comprehensive Income for the petiod/ year, (net of rax) (VII+VII) 943,83 1,209.82 2,505.94 5,451.19
X |Unit capital {net of issue expenses and repayment of capital} 43,571.06 13,677.36 43,761.52 43,677.26
XI [Other equity {excluding revaluation reserve) 2y at the balance sheet date 6.134.65
XII [Earnings per unit ¥ per unit) (not annualised for quarters}
- Basic carnings per unit {in ¥ 214 273 5.6h 1231
- Diluted earnings per unit fin 2) 214 273 5.66 1231

(See accompanying notes to the unaudiled standalone Francial results.)

Notes:

1 Indus Infra Trust {formerly kaown as Bharat Highways InvIT) {'the InvIT') was set up as an irrevocable trust under the Indian Trust Act, 1882 pursuant b trust deed
dated 16 fune 2022 as amended on December 8, 2022, October 31, 2023 and November 11, 2024, The InvIT has heen registered as an Infrastructure Investment Trust with
Securities Exchange Board of India {'SEBI") under the SEBI (Infrastructure Tnvestment Trust) Regulations, 2004 vide Cerlificate of Ragistration (IN/Tnw [T/ 22-23/0623)
dated 3 August 2022 and amended dated December 13, 2024, Trustee to the InvIT is TDBI Trusteeship Services Limited (the “Trustae”}, Sponsor and project manager of
the InvIT is Aadharshila Infratech Private Lintiled {the “Sponsor” or “Project Manager”) and Investment manager for the TnvIT is GR Highways Investment Marager
Private Limited (the "Tnvestment Manager”}.

ra

During the year ended March 31, 2025, pursaant to Securities am! Exchange Beard of India (“ SEBI”) advisary, viz: no. SEBL/HO/DDHS/TDHS-RAC-
1/F/OW/2024/20332/1 dated Seplember 12, 2024, the Board of Directors of Investment Manager have approved Lhe change in name from "Bharat Highways InvIT" to
“Indus Infra trust” in their meeting held an Novamber 6, 2024. The Trust Deed was subsequently amended to reflect the change in name on November 11, 2024,
Further, SEBI had issued revised certificate of Registration on December 13, 2074, for the aforesaid changed name,

3 Thre unaudited standalone fnancial results for the quarter ended June 30, 2025 ("the Statement”) of the [nv[T are published in accordance with the SCBIL {Infrastrecture
Investment Trust) Regulation 2014, as amended from lime to Lime imcluding circulars. notificatons, rlaritications and guidelings issued thereunder (“InvlT
Reyulations”). The above statement has been prepared in accordance with e recognition and measurement principles laid down in Indian Accounting Standard - 34,
“Interim Financial Reporting” (Ind AS 34) specified under Companies (Indian Accouating Standards) Rules, 2013 (as amended), read with relevant rules Issued
thereunder and other accounting principles generally accepted in India and in compliance with the requirement InvIT Regulations. The above statement has been
reviewed by the Audit Committee and thereafter approved by the foard of Directors of Investment Manager in their respective meetings held on Tuly 30, 2025, The
statutory audilor have performed a limited review on these unaudited standalone financial resulls.

4 The principal activity of InvET is to own and invest in infrashructure assets through the SPVs in the road infrastructure sector in India in accordance with the provisions
of the: InvIT Regulations and Trust desdd. The Board of Directors of the Investrment Manager allocates the resources and assess [he performance of the InvIT ang thus are
the Chicf Operating Decision Maker (CODM), In accordance with the requirements of Ind AS 108 - "Segment Reporting?, the CODM monitors the operating results of
the business a5 a single segmant, lence no separate segment needs to be disclosed. As the InvIT operates onlyv in India, no separate gaographical segment is required to
bet disclosed.
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Indus Infra Trust (formerly known as Bharat Highways InviT)

Registerad olfice: Novus Tower, Second Floot, Plot No. 18, Sector 18, Gurugram, Haryana 122 015, India

E-mazil: cs®@indusinvit.com; Website: www.andusinvitcom, Tal; 91 858KE 53586
SERT Registration Number: IN/ InvIT/22-23/0023

Notes (coutigded) :
ADDITIONAL DISCLOSURES AS REQUIRED IN CHAPTER 4 OT THE SEBI MASTER CIRCULAR NO. SEEVHO/DDHS-PeD-2T/CIR/2025/102 DATED 11 JULY

5

ta)

20125 ISSUED UNDER THE INV1 REGULATIONS, AS AMENDED ("SEBI CIRCULARS")

Computation of Net Distributal:le Cash Flows {NTXCFs) of InvIT:

NFRA

{¥ in million)

Quarter ended Year ended
Pacticulars 30 Jone 2025 | 31 March 2025 | 30 June 2024 | 31 March 2025
(Unaudited) mix:‘fﬁ:; y | (Unaudited) {Audited)
Cash flow [rom gperating activities of the InvIT {#9.25) {130.70) (54.01} {40051}
Add; i?:;z:;xz:ﬁj;gﬁ:ﬁ;{ s which represent distributions of NOCF computed as per 115273 410020 & g7 3255
Add: Treasury income / income from investing activities of the [avIT (interest income received
from FD, any investment ¢nlities as defined in Regulation 18(5} of InvIT regelation, tax
refund, any other income in the nature of interest profit on sale of Mumal Fands, 17.15 17.33 332 772
investments, assets atc., dividend income ete,, exclading any Ind AS adjustments. Further
larified that these amounts will be considered on a cash receipt basis)
Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SFVs - - - -
adjusted for the fullowing
* Applicable capital gains and other taxes
+ Related dobts settfed or due to be settled from sale proceeds
* Directly attributable transaction nosts
* Proceeds reinvested or planmed to be reinvested as per Fegulation 18(7) of InwIT
Regulations or any other refevant provisions of the InvIT Regulations
Addd: Praceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - - -
5I's ot distributed pursuant to an salier plan to re-invest as per Regulation 18(7) of InvIT
Reguiations or any other relevant provisions of the InvIT Regulations, if such proceeds are
net ntended to be invested subsequently
Lutal cash inflow at InvT level (A} 2,100.63 3,966.83 5.669.02 13,369.16
Lesg; Finance cost on Borrowings as per Profit and Loss Acvcount. However, amortization of any (373.10) {354.43) (188.03) {1,1-19.63
transaction costs can be exdiuded provided such framsaction custs have already been
deducted while computing NDCF of previous period when such transaction costs were paid
Less: Debt repayment at IavIT level (to include principal repayments as per scheduled EMIs (3B2.01) (386.70) 104.03) (754.98;
except if refinanced through new dobt including overdraft facilibes and to exclude any debt
ropayments / debt refinanced through new debt in any form or funds raised through
issuance of anitsy
Less: any reserve required to be crealed under the terms of, or pursuant to the obliga ions arising
i acenrdance witl, any:
{9 loan agreement entered with financial institution, or (75.003 (800} (142.70) (Fo4.00)
{ii} terms and conditions, covenanls or any other stipulations applicable to debt securitins - - - -
issued by the [nwIT arany of its 3PV, or
(i} terms and conditions, covenants oz any other stpulations applicable to external - = - -
commercial borrowings availed by the InvIT or any of its SPVs, or
(iv} agreement pursuant to which the InvIT aperates or owns the infrastructure asset, or - - - -
generates revenue or cashflows from such asset (3uch as, concession agreement,
transmisgion services agreement. power purchase agreement, lease agreement, amd any
other agreement of a lke nature, by whatever name called); or
{v) statutory, fudicial, regulatory, or sovernmentzl stipulalions - - - -
Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not = - & -
funded by debt / equity or from contractual reservos created in the earlier years
Total cash outflow at InvI1 level (B) (632,11} {748.13) (434,78} {2,668,60))
Net Distributable Cash Flows at InvIT level {C) = {A=B) 1468.52 3.217.68 3234.26 10,700.56
Additional Nole :
{a} Adjusted cashtlow trom SV in the NDCF as per note 1 of clause 3.19 of the SEBI Circulars, (¥ in milkion}
uarter ended Year ended
Particulars 30 Juna 2025 | 31 Man‘:h 2025 | 30 June 2024 | 31 March 2025
(Unaudited) (Riif‘:i:;i?l y | mamancy taudited)
Cash flow from the SPV daring the period / year 2,215.37 4,181,11 2,757.48 14,982.46
Add: Dividend declared by SPV subsequent to period/ vear 27 45 90.09 4,342.23 G009
Less: Dividend declared by SPV already considered in previons peried/ vear {30.09) (171,003 {1.380.00)] {1,380.00)
Cash flows received from SPVs 2,152.71 4,100.20 5.719.71 13,692.55
b} MNel dislributable cash available with [nvTT after considering the surplus cash: {2 in million}
Cuarter ended Year ended
Particulars 30 June 2025 | 31 March 2025 30 June 2024 | 31 March 2025
(Unaudited) {RL::—?:Z:S}HI {Unaudited) {Audized)
Net Distributable Cash Flows as per sbove (A} 1,468.52 3,217.68 3,234.26 10,756
Cash Surplus 3t the beginning of the period / vear end (B) 218 37.21 57.32 57,32
IndemmEcation claim received {refer note 7(b); (T} - - 49406
Adjustments on account of reduction of operating cash Oow due o payment of general corporate _ . 0.03 0.52
expenditure (D) (refer nole §) ) |
Aangunt held / atilised for SPV acquisition (refer naee 7(a)) {F) u {2,753.80) (3,905.46)| (6,283.27)
Cash Flows available for Distribution F = {A+B+C+D~E} 1,471.00 199.09 1,386.35 4,563,393
Less: Distribution to unitholders (refor note 13) (G) {1,439.35) {956.61) (1,328 87} 4,960.51}
Net zash flow available with Inv1T alter distribution H = (E+C) 31.45 2.48 ____57.53 2.45

SIGNED FOR IDENTIFICATION
PURROS:S ONLY
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ADDITIONAL DISCLOSURES AS REQUIRED IN CHAPTER 4 OF TEHE SEHI MASTER CIRCULAR NO. SEBYHO/DDHS-PoD-2/FCIR/Z025/162 DATED 11JULY
2025 1SSUED UNDER THE INVIT REGULATIONS, AS AMENDED ({"SEBI CIRCULARS") (Continned)

Investment Management Fees:

Fursuant te the Investment management agrecment datad July 21, 2002 {as amended), the Investment Manager is entitled to fees @ 1.65% of aggregale cash flow received
from each subsidiary per annum subject to 10% escalation sach year and upto 0.50% incentive of the assets acquired by Inv[T plus applicable goods and services fmx.
There are no changes in the methodology for computation af fees paid to investment manager during the guarter.

Under the provisions of the InvIT Regulations, the InvIT is required to distribute lo unitholders ot less than 90% of the net distributable cash flaws of the tnvIT at least
snce in every six months in each financial year. Accorclingly, the unif capital contains a contractual obligation to pay cash o e unitholders. Thus, in accordance with
requirement of Ind A5 32 - Financial Instruments: Presentation, the unit capital contains Liability esmponent which should be classified and freated accardingly, However,
InvTT regulations requires the unit capital to be presented /classified as “Equity”, which is at variance from the requirements of Ind AS 32 - Financial Inshruments:
FPresentation. In order to comply with the aforesaid SEBI requirements, the InvIT has presented unit capital as equity in these standalone financial results.

{8} During the year ended March 31, 2025, the InvIT had entered inta share purchase agreament dated September 13, 2024 and March 27, 2025 with G R Infraprojacts
Limited ("GRIL" for acquisition of 100% equity stake in CR Aligarh Kanpur Highway Private Limited ("CRAKHPL") and GR Galgalia Bahadurganj Highway Private
Limited {"GRGBHPL ), for the sale consideration of 2 986,09 million and 2 463.68 millicn and assignment of loan receivables of ¥ 2,408.56 million and T 1,792.12 million
from GRAKHPL and GRGBEIPL respectively. The equity shares of GRAKHPL and GRGBHPL were transferred w the InvIT on September 17, 2024 and March 28,2005
respectively, pursuant to which the InvIT oblained control over above SPVs, whereby these enlitics became whally owned subsidiaries. Accordingly, the InvIT recorded
Investments in these standalone financial results.

(b} During the quarter ended June 3, 2024 and conseguenily vear ended March 31, 2025, in case of its subsidiary .2, Varanasi Sangam Exprossway Private Limited (SPV),
there was change in completinn cost by Authority retrospectively, which affected all past and future payments of annuity, interest on annuity and OdeM resulting in loss
ol 49406 million. The said loss was covered under indemnity provided by GRIL to the InvIT usler aforesaid share purchase agreement. Accordingly, the InvIT had
claimed said amount fram GRIL and adjusted the same with investments in these standalone financial results in the respective period.

The details of amount ulilised from IPQ procecds are as follows: (i nillion)
Pazticul Ame

B I:JTili u:‘ = ber Revised Amount| Utilised upto | Unutilised upto

ieogs pe to bo utilised * 30 June 2025 30 June 2025

Croviding leans to the Project SPVs for repayment/ pre-payment, in part or in full, of their 24,200.04 24,800.00 24, 000.00 -
respective outstanding loans {including any accrued interest and prepayment pensity}
Issue expenses 620.80 53234 53234 &
Genaral purposes 37914 487 65 28.31 439.34
Total 24,959.99 24.999,99 24,560,465 439,34

* The investment manager has revised the allocation of IPO) proceeds based on approval of the Board of Directars of investment manager in their mecting hebd on August
13, 2024,
Net proceeds which were unutilised as at June 30, 2025 are tentporarily invested in Depasits with banks as well as kept in escrow account with banks,

The Investment Manager assesses carrving value of investment in subsidtaries for impairment on periodic basis. Based on assessment, the maragement has concluded
that the recoverable value of investment in cortain subsidiaries # less than theit carrying value. The recoverable amount of the investments in subsidiaries has been
computed based an vatue in use caleulation for the underlying projects (based on discounted cash flow model). The valuation exercise so carried out considers various
factors including cash flow projechions which includes annuity, interest on annuity, futire operating income and cost as well as interest rates, discount rates, risk premiom
for market conditions etc. Basis the above assessmatent, the Investment Manazer has recorded an amount of ¢ 385.66 mitlion and ¥ 2,002.17 million for the quarter endad
June 30, 2025 and March 31, 2025 respectively and T 7,517.59 million for the yar ended March 31, 2003 bring ditference between carrying value and recoverable value as
impatrment of invastment in these standalone financial results.

The income of InvIT in the formy of interest or dividend eaened / received [rom subsidiaries is exempt from tax in accordance with section 10 {23FC) of the Income Tax
Act, 1961, However, all other incomes are taxable to the InvIT based cn maximum marginal rate,

The figures for the quarter encled March 31, 2025 are balancing figures between the audited figures izt respect of full financial vear upto March 31, 2025 apd unaucited
published vedr to date figures upto third quarter ended December 31, 2024, which were subjected to limited raview,

Investor can view the uraudited standalone finandal resulls of the InvIT for the guarter ended Jane 30, 2025 on the InvIT's website www.indusinvitcom or an the wehsite
at the steck exchange www. bseindia.com and www.nseindia.com,

The Board of directors of Investment manager in their xeeting on July 33, 2025 have approved distribution of 7 3.25 per unit to the unitholders, whick comprises of T 278
per unlt in tha form of interest, 2 0.04 per unitin the form of dividend and % 0.43 per unit in the form of capital repayment for the quarter, which is payable within 5
woeking days from the record date,

For and on behalf uf Board of Directoxs of
GR [ighways Investment Manager Priy,

Sfﬁ_NEE‘: FOR IDENTIFICATION
\ FURPOSES ONLY Q"

Ramesh Chandra Jain
Director

FMIN: 0906925()

Place : Guragram

Date : July 3. 2025
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Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial Results of the
Indus Infra Trust (formerly known as Bharat Highways InvIT) pursuant to the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended, including any
guidelines and circulars issued thereunder

To

The Board of Directors of

GR Highways Investment Managers Private Limited

[As an Investment Manager of Indus Infra Trust (formerly known as Bharat Highways InvIT)]

1. We have reviewed the accompanying statement of consolidated unaudited financial results of Indus Infra
Trust (farmerly known as Bharat Highways [nvIT) (the “InvIT" or "Parent™ and its subsidiaries (the Parent
and its subsidiaries together referred to as “the Group") for the guarter ended June 30, 2025 (the
“Statement™) attached herewith, being submitted by GR Highways Investment Manager Private Limited
(the “Investment Manager") pursuant to the requirement of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 as amended, including any guidelines and circulars

issued thereunder (together referred as the “InvIT Regulations™.

2. The Statement, which is the responsibility of the Investment Manager, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard - 34, “Interim
Financial Reporting” (Ind AS 34) specified under the Companies (Indian Accounting Standards) Rules,
2015 (as amended), to the extent not contrary to InvIT Regulations, other accounting principles
generally accepted in India and read with InvIT Regulations. The Statement has been approved by the
Board of Director of Investment Manager. Our responsibility is ta express a conclusion on the Statement

based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financiel and accounting matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing
and censequently does not enable us to obtain assurance that we would become aware of all significant

matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We have also performed procedures as required by regulation 13(2)(e) of the InvIT Regulations, as

amended, to the extent applicable.

Metement Includes the results of entities mentioned in the Annexure 1 of this report.
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SRBC&COLLP

Chartered Accountants

5. Based on our review conducted as above and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph 7
below, nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in the aforesaid the
Indian Accounting Standards specified under Companies (Indian Accounting Standards) Rules, 2015 (as
amended), to the extent not contrary to InviT Regulations, other accounting principles generally
accepted in India and read with InvIT Regulations, has not disclosed the information reguired to be
disclosed in terms of InvIT Regulations, including the manner in which it is to be disclosed, or that it

contains any material misstatement.

6. We draw attention to Note 5 of the Statement which describes the presentation / classification of “Unit
Capital” as "Equity" instead of the applicable requirement of Ind AS 32 - Financial Instrument:
Presentation, in order to comply with the relevant InvIT Regulations. Cur conclusion is not modified in

respect of this matter.

7. We did not review the financial results and financial information of 9 subsidiaries included in the
Statement, whose interim financial results and financial information reflect total revenues of 7 1,970.42
millien, total net loss after tax of 2 124.48 million and total comprehensive loss of ¥ 124.48 million for
the quarter ended June 30, 2024, as considered in the Statement. These financial results and financial
information have been reviewed by other auditors whose reports have been furnished to us by the
Investment Manager and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on the report of the other auditors

and the procedures performed by us as stated in paragraph 3 above.

Cur conclusion on the Statement in respect of above matter is not modified with respect to our reliance

on the work done and the reports of the other auditors.

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

/7 b—fc—;

PR ndh

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 25101974BMODAL 1983
Flace of Signature: Ahmedabad
Date: July 30, 2025
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Annexure 1 to the review

report on unaudited consolidated financial results for the quarter ended June 30, 2025,

[ sr. Name of entity Relationship ]
| No.

1 Indus Infra Trust Parent

2 GR Phagwara Expressway Limited Wholly Owned Subsidiary

3 Varanasi Sangam Expressway Private Limited Wholl'y Owned Subsidiary

4 | Porbandar Dwarka Expressway Private Limited Wholly Owned Subsidiary

5 GR Gundugolanu Devarapalli Highway Private Limited Wholly Owned Subsidiéry N

6 | GR Sangli Solapur Highways Private Limited Wholly Owned Subsidiary

7 CR Akkalkot Solapur Highways Private Limited Wholly Owned Subsidiary

8 | GR Dwarka Devariya Highway Private Limited Wholly Owned Subsidiary

G GR Aligarh Kanpur Highway Private Limited Wholly Owned Subsidiary (w.e.f. Sep 17, 2024)

10 | GR Galgalia BéhadLlfganj Highway_Private Limited | Wholly Owned Subsidiary (\n{.e.f. Mar 28, 2025)
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Indus Infra Trust (formerly known as Bharat Highways InvIT)
Registerad office: Nowvus Tower, Second Eloot, Plot Na. 18, Sector 18, Gurugran, Haryana 122015, India N oy o g
E-mail: cs@indusinvit.com; Website: www.indusinvit.com, Tel: +91 85388 35586
SEBI Registration Number: IN/ InuIT/ 22-23/0023
STATEMENT OF UNAUDMTED CONSOLIDATED FINANCIAL RESULTS ¥0R THE QUARTER ENDED JUNE 30, 2025

(2 i waillivn except per it daia)

{uarter ended Year ended
:lf: Particalars 30 June 2025 Sl{Ma:da i(}m 30 [nne 2024 | 31 March 2025
3 " Audife. s, "
{Unaudiled} (Refer note 8) {Unaudited) (Audited)
I |Ravenue from operations 1,864.04 2510586 127147 744596
11 |Other income
- Interest income on deposit with Banks 5496 18.14 13184 32382
- Tnterest income from income tax refund - 1572 - 16,72
- Fair value gain on financial assets measured at FYTPL (met) 219 14.84 9.88 a1.00
- Gain on sale of investment in mulual fund {net) 72.67 9312 562 19573
~ Others {refer note (b)) 10.82 2.38 45,57 512.67
I | Total income (1+I) 2,188 2,685.86 1,914.38 §.556.97
IV |Expenses :
(2) Sub-contractur charges 378 37685 33347 1,566,350
() Employes benefits expense 117 L2 0.93 445
(¢} Trustee fees 015 017 015 0.61
(d) Fwestment management fees {refer note I 43,13 7725 4847 26517
(e} Project management fees (refer note 9(D)i)) 141 L19 0.7% 388
{f) Finance rosts 118,72 357.44 781.86 1,290.95
{g} Other expenses 100.96 12543 B9.24 39583
Total expenses {IV) 790,32 1138535 TELIL 3,327.39
YV [Profit before tax {II-IV) 1,254.56 1,526.31 1,159.47 5.028.58
VI |Tax expense
{a) Current tax 33 18.01 48.78 11172
(b} Adjustment for proviston for income lax for earlier period / year - = - 33.51
{c} Deferred tax charge / (ceedity 26.84 44,02 (12,09} 66.69
Tatal tax expenses (V) 49,09 72.03 48,659 211.92
VII}Profit for the period/ vear (V-¥T) 120547 1,474.28 1,110.78 4,516,606
VUL Other comprehensive income {* o1
{a} Items that will not be reclassified to profit or loss in subseqifent parind / vears (net of lax) - = A =
(b) Items that will be reclassified to profit or loss in subsequent period / year (net of tax) - — = -
Total other comprehensive income {net of taxj (VL) - - - -
IX |Tatal comprehensive income for the period / year (net of ot (VITHVLIT) 1.205.47 147428 1110.78 4.616.66
Profit fur the peviod/ year attributable to:
- Unttholders 120647 TAFLEDE Litn7s 481656
- Mon controlling interesls = - - s
1,205.47 147428 111078 2 R16.66
Total olher comprehensive imcame for the period / year attributable to:
- Unitholders - - - -
- Non conirolling interests - . - -
Total comprehensive income for the period / year attributable to:
- Unitholders 1.205.47 147478 1L110.78 4,816,606
- Non controlling interests - - w o
1,205.47 1,474.28 111675 4 5168.66
X | Unit capital {(net of issue expenses and repayment of unit capital) 43,5706 43,677.36 4576152 43.677.20
XT [Orther equity (excluding revaluation reserve) as at the balance sheet date 341207
XII|Earmings per unil (T per unit) (not annualised for quarters)
- Basic earnings per unit (in ) 272 3.33 251 10.87
- Diluted earnings per unit (in %) 272 3.33 251 1iL87

{See accompanying noles to the unaudited consolidated financial resulis)
Nates: ’

b Indus Fnfra Trust (Farmerly known as Bharat Highways InvIT) {"the InvIT"} was set ap as an irtevocable trust undsr the Indian Trost Act, 1882 pursuant to frust
deed dated 16 Fune 2022 as amended on December 8, 2022 , Octeber 31, 2023 and November 11, 2074 The TnvIT has besn registered as an Infrastructure
Investment Trust with Securities Exchange Board of India ('SEBI'} under the SEBI {Infraslructure Investment Trust) Regulations, 2014 vide Certificate of
Registration (IN/InvIT/22.23/ 0023} dated 3 Aagust 2022 and amended dated December 13, 2024 The Trustee to the InvIT is DB Frusteeship Services Limited
{the “Trustes”), Sponsor and project manager of the InvIT is Aadharshila Infratech Private Limiled {the “Spansor” or “Project Manager”) and Invostment manager
for the InvIT is GR Highways Investment Manager Private Limited {the "Tnvestment Manager”).

2 During the year ended March 31, 2025, Pursuant lo Securities and Exchange Board of India (" SEBI*} advisory, viz no. SEBL/1I0)/ DDHS/TDHS-RAC-
1/P/OW /20247 29332/1 dated September 12, 2024, the Board of directors aof Investment Manager have approved the change in name from "Bharat Highways
InwIT" to “Indus Infra Trust” in their meeting held on November 6. 2024. The Trust Deed was subsequently amended ta reflect the chang on November
11, 2024, Further, SEBI had issued revised certificate of Reglstration on December 13, 2024, for the aforesaid changed name. i

SIGNED FOR IDENTIFICATION
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Indus Infra Trust (formerly known as Bharat Highways InvIT})
Registered office: Novus Tower, Serand Floor, Plot Ne. 18, Sector 18, Gurugram, Haryana 122 M3, India e
E-mail: es@lindusinvit.com; Website: www.induslovit.com, Tel: +91 #5888 53585
SEBI Registration Number: IN/ Inv[1/ 22-23 /0023

; INDUS
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Nutes {contimedi:

3

i

o

The unauslited consolidated finandal results for the quarter erded fune 30, 2025 (*the Statement”) of the InvIT and lts subsidiaries {collectivaly referred as ‘Group')
ate published in accordance with the SEBI {Infrastructure Investment Trust) Regulation 2014, 25 amended from time to time including circulars, natifications.
clarifications and guidefines issued thareundar ("TnvIT Regulations™). The above stalement has been prepared in accordance with the recogriion and
rueasurement principles faid down in Indian Accounting Standard - 34, “Interim Financial Reporting” (Ind AS 34) specified under Companies (Tndian Accounting
Standards} Rules, 2013 {as amended), read with relevant rules issued thereunder and other accounling principles generally accepred in India and in compliance
with the requivement InvI1 Regulations. The above slatement has been reviewed by the Audit Committes and thereafter approved by the Board of Directors of
Lnvestment Manager in their respective meetings held on Iuly 30, 2025. The statutory auditor have performed a linited review on these unandited conselidated
finangial results.

The principal activity of the Group is to own and invest in infrastructure assets threugh the SPVs in the road infrastructure sector in India In accordance with the
provisions of the InvIT Regulations and Trust docd. The Board of Directers of the Investment Manager allocates the resources and assess the performance of the
Group and thus are the Chicf Operating Deciston Maker (CODM). In accardance with the requitements of Ind AS 108 - "Segment Reporting”, the CODM monitors
the operabing results of the business as a single segment, hence no separate seament needs to be disclosed. As the Group operates only in India, ne separate
geographical segment is requirsd to be disclosed.

Under the provisions of the InvIT Regulations, the InvIT is required to distribule to unitholders not less thar 90% of the net distibutable cash flows of Live TrwIT at
least once i every six months in each financial year. Accordingly, the unit capital consains a contractual obligation lo pay cash ta the enitholders, Thus, in
accordance with requirement of Ind AS 32 - Financial Instruments: Prescntation, the unit capital contains liabikity component which should be classified and
treafed accordingly. However, InvIT regulations requires the unit capital to be presented/ classified as “Equity”, which is al variance from the eequirements of Ind
AS 37 - Financial Instruments: Presentation, [n order fa comply with the aforesaid SEM requirements, the InvIT has presented unit capital as equity in these
consclidated financial resulis,

(a] During the vear ended March 31, 2025, the InvIT had enlered into share purchase agreement dated Sephernbor 13, 2024 and March 27, 2025 with G R
Infraprojects Limited ["CRIL" for acquisition of 100% eyuity stake in GR Aligarh Kanpur Highway Private Limited ("GRAKHPL"} and GR Galgalia Bahadurgan;
Highway Private Limited ("GRGBHPL"), for the sale consideration of 2 986.09 million and 48358 million and assignment of loan receivables of T 2.408.5 million
and T 179212 million from GRAKHPL and GRGBHPL respectively. The equity shares of GRAKHPE and GRGEHPL were transforred to the InyIT an September
17, 2024 and March 28. 2025 respectively, pursuant tu which the InvIT cbtained control aver above SPVs, whereby these cnlilles became whally owned
subsidiaries. The Group had consolidacsd revenue and expenditure of these subsidiary compandies from the said date. The investment manager had assessed and
conciuded these acquisitions as asset acquisition and accoedingly accounted the assets and labililies baved on fair valuation report of the independent valuer.

(b} During the quarter ended June 30, 2024 and consequently year ended March 31, 2025, in case of its subsidiary te. Varanasi Sangam Expressway Private [imilad
[SPV), there was change in completion cost by Authority retrospectively, whick: affected all past and future payments of annuity, interest an annuity and OdM
resulting in loss of ¥ 494,06 million, The said foss was covered under indemnity provided bv GRIL tv the InvIT under aforesaid share purchase agresnent.
Accardingly. the InvTE had claimed the said aweunt from GRIL and recocded as other income in these consolidated tinancial resubis In the respective period.

The details of amount utilised from [PO proveeds are as follows: % fr iallton
Amount ko be Revised Utilised upta | Unutilised
Particniars Utilised as per| Amoeunt to be | 30 June 2025 upto
FOD utilised * 30 June 2025
Providing loans to the Froject SPVs far repavment/ pre-payment, in part or in full, of their 24,000.00 24,000.00 24.000,00 -
raspective outstanding loany {including any acerued fnderest and prepaymont penaity)
Issue expenses /2080 53234 532,34 -
Generai purposes 379.19 467.65 2831 439.34
Total 24,999.99 24,999.99 24,560.65 439.34

* The investment manager has revised the allovation of TPO praceeds based on approval of the Board of Directors of [avestment Manager in thef meeting held on
August 13, 2024,
Net proveeds which weare un-utilised as at fuwize 30, 2025 are temporarily finvested in Deposits with banks as well as kept in escrow accoun: with banks,

The figures for the quarter ended March 21, 2025 are balancing figures between the andited figures in respect of full financial year upte March 31, 2025 and
unaudited published year to date figuzes upto third quarter ended Decermber 31, 2034, which were subjected te limited reviaw,

SIGNED FOR IDENTIFICATION
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9 ADDITIONAL DISCLOSURES AS REQUIRED IN CIEAPLER 4 OF THE SEBI MASTER CIRCULAR NO. SERYHO/DDHS-PoD)-2T/CIR/2025/102 DATED 11 Jury

2027 ISSUED UNDIER TIE INVIT REGULATIONS, AS AMINDED ("SEBI CIRCULARS"}
(A) Compuiation of Net Distributable Cash Flows (NI Fs)
) Indus Lnfra Trust

&t antlion)

Quarter ended Year ended,
Pavticulars 30 June 2025 | 71 lel‘t.h 20251 30 Juuwe 2024 | 31 March 2025
fUnaadited} (“(;:f;::l: 8 {Unaudited) LAndited)
Cash flow from operating activitics of the InviT 69.25) {150.70) (54.01) (200.51)
Add: Cash flows recaved from SPV's which represent distributions of NDCF zomputed as per relevant 2,152.73 4,100.20 571971 13,692.55
framewark (2} beluw)
Add: Treasury income / income from investing aclivities of the InvTT (interest income received fram 17,15 17.33 332 7Rz
F1J, any investment entifies as defined in Regulation 15(5) of InvIT reguiation, fax refund, any
other income in the nature of interost profit on sale of Mutual funds, invastments, assets etc.,
dividend income efc., excluding any Ind AS adjustments. Further clarified that these anmounts w il
be considered on a cash receipt basis)
Add: Proceeds from sale of infrastucture [nvestments, infrastructurg assets ar shares of 5Py adjusted _
for the following B ) )
* Applicable capital gaing and other taxes
* Relalext debls settled or due to be settled from sale proceeds
* Directly attributable transaction costs
* Proceeds reinvesled or plannad to be reinvested as per Regwdaticn 18¢7) of InvIT Regulations or
any other relevant provisions of the ImIT Regulations
Add: Proceeds from sale of infrastruchure investments, infrastructure assels or sale of shares of SPYs not - - - -
distributed pursuant to an earbier plan to re-invesl as per Regulation 18(7} of InvIl Regulations or
any other relevant provisions of the InvIT Regulations, if such procesds are not intendad to be
invested subsequently
‘Tutal cash inflow at InvIT level {a) 2,100.63 3,966.53 5,664,023 13.369.16
Less: Finance cost on Borrowings as per Profit and Loss Account However, amurtization of any (375,14 (354.45) (188.033 {1,149.62)
transaction costs can be excluded provided such transaction cosls have already been deducted
while compuling NDCF of previous period when such transaction costs wers paid
Less: Debt repayment at InviT leval (ko include principal repavments as per scheduled EMI's except if {132.01) (386,70} {104.03) {754,948
refinanced through new debt including averdraft facilifes and to exclude any debt repayments
debt refinanced through new debt in any form ar funds raised through issuance of units)
Less; any reserve roquired to be created under the berms of, or pursuant ko the obligations arising in
accordance with, any:
(i) loan agreement entered with financial institution, cr (73.000 {8.00), {142.7th (76:4.00)
(if) terms and conditiens, covenants ap any other stipulations applicable to debt securities issued = = = -
by the InvIT ot any of its SPVs, or
(i) terms andl conditions, covenants or any other stipulativns applicable to external commercial B = s e
borrowings availed by the InvTT or any of its SPVs, or
(iv} agreement pursuant to which the InvIT operates or pwns the infrastructure asset, or generates = - - =
revenue or cashflows from such asset (such as, comcession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like
nature, by whatever name called); or
(¥] statutery, judicial, regulatory, of povarnmenta| sipulations - - - -
Tess: any capital expenditure on existing assets owned / lzased by the InvIT, to the extent aot funded - - - ~
by debt / equity or from coniractual reserves created in the earlier years
Total cash outflaw at InvIT level (B} 632,11} {749.15) (434.76) (2,668.60)
Net Distributable Cash Flows at [nvIT level (C) = [A+E) 1,468,352 ,217.68 523426 10,700.56
Addibonal Note :
al Adjusted cashflow from SPV in the NDCF as per nete 1 of clause 3.1% of the STBI Circulars, (T in million)
Quarler ended Year ended
Particulats 38 June 2025 |31 Mdrc'h 2025] 30 Jume 2023 | 31 March 2025
{Unandited) (K(;Z:l:cft? 5| (Unandived) | (Audied)
Cash flow from the SPV during the period/ vear 2,215.37 4,151.11 Z,757.4% 14,982,486
Add: Dividend declared by SPV subsequant to period, year 745 Su.ue 4,342.23 20.0%
Less: Dividend declared ov SPV already considered in previous period/ vear (0,09 (171.00) (1,350.00) (1.380.00)
Cash flows received from SPVs 2,152.73 4,100.20 3,719.71 13,692.55
(b]  Net distributable cash available with InvIT after considering the surplus cash: 1 int anillions)
{narter ended Year ended
"y 30 Jane 2025 |31 Mavch 2025] 30 June 2024 | 31 March 2025
Farticulurs Audited)
{Unaudited) {Rt::fcr note 8) (Unaudited) (Audited)
Net Distributable Cash Flows as per above (A} 1,308.52 3,217.68 3.234.26 10,700.56
Cash Surplus at the beginning of the period/ vear end (B) 248 37.21 5752 57.52
Indemnification claim received {refer noke Al (C) - - - 494,06
Adjustments on account of redurtion of operating cash flow duc to payment of general corporate . _ 0.03 052
expenditiire (D} {refer nate 7) . '
Amonnt held / utilised for SEV acquisition {refer note &{(a)) {T) - £2,255.80)| (3,905.16) {6,284.37)
Cash Flows available for distibution F = (A+B+CED+E) 1.471.00 999.0% 1.386.35 4,963.39
Less: Distribution to unithniders (refer note 11) (G) (1.439.55) {996.61) L3268, (4,960,591}
Net cash flow available with InvIT after distribution H = {£+G) 3145 248 |~ 2715853,
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9 ADDITIONAL DISCLOSURES AS RFQUIRED IN CHAPTER 4 OF THE SEB[ MASTER CIRCULAR NO. SEBI/HUYDDHS-PoD-2/F/CIR/2025/102 DATED 11 JULY

2025 ISSUED UNDER THE INVIT REGULATIONS, A5 AMENDED ("SEBT CIRCULARS") (Contirsed) :
(A} Compatation of Net Distributable Cash Flows {NDCTs} (Conlinad)
(i1} SPV level NDCE

{a). Viwamasi Sangat Expressway Private Limited

(% in million)

Quarter ended Year ended
Particulacs 30 Juse 2025 131 Ma.l:(fh 2925 30 June 2024 | 31 March 2025
(Unaudited) (R[:;:‘_d::;} 5) {Lnandited) {Audited}
Cash flow from operating activities as per cash [ow slatement 513.35 117.65 {35.73} 563.82
Add: l'reasuty income / incoue from invesling activities (interest income received from FD, tax refund, 037105 1645 623.05 143962
any other in¢ome in the nature of interest, profit on sale of Mutual funds, investments, assels etc.,
dividend income etc., excluding any Ind AS adjustments. Further clarified Hhat these amounts wiil
he considered on a cash receipt basis)
Add: roceeds from sale of infrastruchure investments, infrasbuciure assets or shares of SPVs or - - -
Investment Entity adjusted for the following
¢ Applicable capital gains and other taxes
* Relaled debis settfed or due to be settled frum sale proceeds
* Directly abiributabie transaction cosls
* Proceeds reinvested or planned @ be reinvested as per Regulation 18¢7) of IvIT Regilations or
any other relevant provisions of the InvI[ Regulations
Add: Proceeds from sale of infrastructure investments, infrastruchure assets or sale of shares of SEYs or - - 8 =
Investmenl Entity not distributed pursuant to an earfier plan ia re-invesl as per Regulation 18(7)
of InvIT Regulalions or any other relevant provisions of the InvIT Regulations, if such proceeds
are niot intesded to be invested subsequently
Tatal cash inflow al SPV level 117040 164.13 587.27 2,105.44
Less: Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any E - - -
sharehalder debt/loan from InvIl. The amortisation of any Uransaction costs can be excluded
pravided such transaction costs have already been deducted while computing NDCF of previous
period when such Uransactiun costs were paid
Less: Debt repayment (to include principal tepayments as per scheduled EMI's except if refinanced - - - g
twough new debt including overdraft facilities and by axclude anv debt repavments / debt
refinanced through new debt, in any form or equily raise as well as repayment of any shareholdor
debt / loun from InvIT)
Less: any reserve required to be created under the terms of, ar pursuant to the obligabions arising in
accordance with, any: .
{i) loan agreement enlered with banks / financial imstitution from whom the InviT or any of its - - - -
STV kave avafled debe, or
{ii} berms and conditions, covenants or any other stipulations applicable to debt securities issued - S = "
by the InvIT or its SPVs, or
(i) terms and conditions, covenants or any ather sHpulatons spplicable to external commercial - - - =
borrowings availed by (he TavIT ur its 5PVs, or
{iv) agresmont pursuant to which the SPV operates or owms the infrastructure asset, or generates - = = -
revenue or cashilows from such asset (such as, concession agreement, transmission servigos
agreement. power purchase agreement, lease agreement, and any cther agreement of a like
nature, by whatever name called); or
(¥} statufory, judictal, regulatorv, or governmental stipalations (8.62) = - -
Less: any capital expendilure on existing assets owned / leased by the SPV, to the exlent not funded by - - - =
debt / equity or from reserves created in the earlier years
Total cash outflow ut 5PV level (B) {K.62) - - -
Net Distributable Cash Flows for SPV {(A+B) 116178 16413 567.27 2,105.44

Additional Note:

(a) Interest cost on non-convertible debentures in the SPV of T 45.72 million have been excluded from the above computiton since the same has been refinanced throtigh
loan from InvIT during the quarter ended Jure 30, 2024 and year ended March 31, 2025, which is as per note 10 of clause 3.19 of the SEBI Circulars.

{b} Net distribulable cash available with PV after considertng the surplus cash:

(% o weillions

Quarter ended Year ended
o 30 Jure 2025 |31 March 2025} 30 June 2024 |31 March 2023
Particalars A adied)
{Unaudited) ER(efcz note §) {Unaudited) (Audiled)
Net Distributable Cash Flows as per above (4) 1,161.78 164.13 557.27 2,1415,44
Cash Surplus at the besinning of the period / vear end (B) 1,191.15 1.675.87 73894 738.94
Release of encumbered cash {adjusted for accrued interest) (Cy - - 161887 1,618,
Retained towards Inferest and OdM expenses obligations of SPV (D) (2.111.13) {1.167.41) (844.48) {11674
Cash Flows available for Distribution E = (A+B+C-D) 34170 472,55 2,100.60 3,295.84
Less: Distibution to InvIT (1) (33686 {518.95) (152543} (2,272.20)
Net cagh flow available with SPV after distribution G = [E+F) 4.54 23.64 175.17 23.64
Cash Surplus al the closing of the period / yeur end H = (G-I 2,015.97 119105 1,019.65 1.191.85
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9 ADDITICNAL DISCLOSURES AS REQUIRER [N CHAPTER 4 OF CHE SEBI MASTER CIRCULAR NQ,
2025 ISSUED UNDER THE INVIT REGULATIONS, AS AMENDED {"SEBI CIRCULARS") (Coutired) :

(A) Computation of Net Distributsble Cash Flows {NDCEs) (Continned)

(if) SP'V level NDCF

bj. Porbandar Dwarka Expressway Private Limited

3
)
i

. INDUS
f1INFRA

SEBI/HO/DDIS-PoD-2/P/CIR/2025/102 DATED 11 TULY

(7 i million )

Quarter ended Year ended
Particulars 3} June 2025 |31 M.!rc'h 2025] 30 June 2024 | 31 March 2025
{Ueandited} (R!;:f:si }3] (Unandited) {Andited)
Cash flow from operating activities as par cash flow slalement 307.27 {B.09) 307.48 593.54
Add: Tressury inceme / income from investiag activities (interest income recerved From ED, tax refund, 349G 65 20,27 439.09 897.28
any other income in the naltre of interest, profit on sale of Mutaal funds, investments, assets el
dividend income etc., excluding any Ind AS adjustments. Further clarified Hhat these amounts will
be cansidered on a cash receipt bagis)
Add: Proceeds from ssle of infrastructure investments, infrastructure assofs or shares of SPVs or - - - -
Tnwestment Entity adjusted for the following
* Applicable capital gains and ather taxes
* Relaled debts seftled or due to he settled from sale proceads
* Directly atiributable transaction costs
* Proceeds reinvested or planmed to be reinvested as per Regulation 13(7) of Inv!T Regulations or
any other relevant provisions of the InvIT Regulations
Adds Pruceeds leom sale of Infrastructure investments, tafrastructure assets or sale of shares of SPva or - - = =
Investment Entity not distribuled pursuant to an earlier plan o re-invest as per Reguiation 1&(7)
of InvIT Regulalions or any other relevant provisicns of the Tnvil Regulations, if such proceeds
are not intended to be invested subsequently
Total cash inflow at SEV leval 707,22 {67.82) 736,58 14532
Less: Finance cost on Borrowings as per Profit and Loss Account exchuding Enance cost on any - - - -
shareholder debt/loan trom FavIl. The amorlsation of any transaclion costs can be excluded
pravided such bransaction costs have already been deducied while compuling NDCF of previous
period when such transaction coats were paid
Less: Debt repayment (to include principal repayments as per scheduted EMI‘s except if refinanced - - = =
through new debt including overdraft facilities and to exclude any debt repaymenis / debt
refinunced through new dabt, in any form or equity raise as well as repayment of any shareholder
debt / loan from Inv[T)
Less: any reserve required to be crealed uader the terms of, ar pursuant fo the obligalions arising in
accorddance with, any;
(1) Toan agreement enlersed with banks / financial institution from whoam the tovIT or any of its - - - -
5P'Vs have availed debt, or
{if) terms andl conditions, cavenanls or any other stipulatons applicable to debt securitics issued - - - -
by the InvIT or its SFVs, or
(Iif) terms and conditions, covenants or any other stipulations applicable to external commercial - - - -
borrowings availad by the InvIT or its SFVs, ar
{iv} agreement pursuant to which the 5PV operates or owns the infrastricture assel, or generates - - - B
revenue or cashflows from such asset (such as, concessicn agresment, fransmission services
agreemant, power purchase agreement, lcase agreement, and any other agreement of a like
nature, by whatever name called); or
(v} statutory, fudicial, repulatory, o governmental stipulations - - - -
Less: any capital expendituce on existing assets owned / leased by the SPV, (o the extent nat Amnded bv - - - -
debl / equity or fram reserves created in the earlier vears
Total cash ouHlow at SPV level (B) - - - -
Net Disaibutable Cash Flows for SPV (A+B) T07.22 (67.82) 746,58 1,490.52
Additienal Note:
fa) Net distributable cash avaifable with 5TV after considering e surplus cash:
(¥ ire mrdilion }
Quarter ended Year ended
Particulars 30 June 2025 |31 !\-‘Fan:h 20:25) 30 June 2024 | 31 March 2025
{Unandited) {R[;";:d::;i’m (Unaudited) | (Audind)
Net Distributable Cash Flows as per abave (A) 707.22 [A7.82) 746.58 1,490.82
Cash Surplus at the beginning of the period / vear end (8] 1077 7HiLG4 £17.69 117.69
Reiease of encumbered cash (adjusted for accrued intercst) () = - £46.25 546,25
Retained towards Inlerest and OdoM expenses obligatians of SPV (D} {466.35) {7669 (331.26) {76.69)
Cash Flows available for Distribution [ = {A+B+C+D) 345.64 635.33 1,179.26G 2.178.07
Less: Distribution to nvIT (F3 (3147} {607.45) (1.076.78) (2.149.99)
Net cash flow available with SPV after distribution G = [E+T) 31.17 28.008 102.48 28.08
Cash Surplus at the closing of the pexiod / year end IT= (G-D) 449752 10477 433.74 104.77

SIGNED FOR IDENTIFICATION
PURFOSES ONLY %_/
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Indus Infra Trust (formerly known as Bharat Highways InvIT)
Registered office: Novus Tower, Second Floor, Plot No. 18, Sector 18, Gurugram, Haryana 122 013, India L
E-mail: coBindusinvit.cow; Websile; wws indusinvit.com, Tel: +91 83888 55586
SEBI Regisiralion Number: IN/InvIT/22-23/ 0023

Nebes {eantinged:

9 ADDITIONAL DESCLOSURES AS REQUIRED IN CHAPTER 4 OF THE SEBI MASTER CIRCUTAR NO. SEBYHO/DDIIS-FoD-2/FACIRA2026102 DATED 11 JULY
2025 [SSUED UNDER TIIE INVIT REGULATIONS, AS AMENDED ("SEBI CIRCULARS") (Coutinmed) :

(A} Computation of Net Distributable Cash Flows (NDCFs) (Contéuued)

i) SV Tevel NDCFE

{¢}. GR Phagwara Fxpressway Limited (& i million)
Quarter ended Year ended
" 30 June 2025 132 March 2025] 30 June 2024 | 31 March 2025
Particulars =
{Unaudited) (R(gﬁ;t:!d: 5) (Unandired) {Andited}
Cash flow from operating activities as per cash flow ststement _{B.26) 337.07 (42.78) 53113
Add: Treasury income / [ncome [tom investing activities (interest income receivad from FLU, tax refund, 1287 360.06 2368 T8I0

any other income ir the nature of interest, profit an sale of Mutual Munds, investments, assets ek,
dividend income ete,, excluding any Ind AS adjustments, Purther clarified that these amounts will
be cansidered an a cash receipt basis)

Add: Troceeds from sale of infraslructure luvestnents, infrasfructure assets ov shares of SPVs or - - - -
Investment Entity acljusted for Lhe following
+ Applicable capilal gains acd ether taxes
» Related debts settled or due to be settled from sale procecds
* Directly attributable transaction costs
v Proceeds reinvested or planned to be reinvested as per Regulation 18(7} of InvIT Regulations ot
any other relevant provisions of the InvIT Regulations

add: Proceeds from sale of infrastructure investments, infrastructure assels or sale of shaves of BPYs or = - - c
Investment Entily net distributed pursuant to an earlier plan to re-invest a3 per Regulation 18(7)
of InvIT Regulations or any other relevant provisions of the InveTT Regulatians, if such proceeds
are not rtended to be invested subsequently

Total cash inflow at SFV level 4,71 697.16 [13.09) 1,317.24

Less: Finance cost on Dorrowings as per Profit and Loss Account excluding finance cost on any 5 =
shareholder debt/loan from InvIT, The amovtisation of any transaction costs can be excluded
provided such lransaction costs bave atready been deducted while computing NDCF of previous
period when such transaction costs were paid

Less: Debt repavment (ko include principal repayments as per scheduled EMI's excep? if refinancesl - ~ = 5
through new debt including overdraft faciiities and to exclude any debt repayments / debt
refinanced through mew debt, in any form or equity raise as well as repayment of any sharelwider
del / loan from InvIT)

Less: any reserve requircd to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i) luan agreement entered with banks / financial institution from whom the InvIT or any of iis - - s =
SPVs have availed debt, or
{ii} terms and conditions, vovenants or any other slipulations applicable ko debt securities issued - - - -
by the [nvIl or its 5PV, ar
{iii) terms and condilions, covenants or any other stipulations applicable to external commercial - - & -
Barrawings availed by the InvET or its SPVs, or
{iv) agreantent pursuant to which the SPY operates or owns the infrastructure assef, or generates - - = =
revenue or cashfiows frum such assef (such as, concessien agreement, transmission services
agteement, power purchase agresment, lease agreement, and any other agreement of a like
nature, by whatever name called); or
{v) statutory, judicial, regulatory. or governmental stipulations (4.73) - = -

Less: any capital expenditure on existing assets owned / leased by the 5PV, to the extent not funded by - - - -
debt / equity or from reserves created in the earkier vears

Talal cash oulflow at SPY level (B) {4.73) - - -
Net Distributable Cash Flows for STV (A-F} {0.02) 69716 {13.09} 131724
Addltional Nole: -

(i) Inferest cost on non-convertible debentures in SPY of 2 6,32 millicn have been excluded from the above computation since the same has been refinanced tirough lean
Fom InvIT during the quarter encied June 30, 2024 and year ended March 31, 2025, which is as per note 1C of clause 3.19 of the SEBI Circulars,

() Net distributable cash available with SPY after considering the surplus cash:
(¥ in million)

Quarkex ended Yaar ended
g 30 June 2025 |31 March 2025| 30 June 2024 § 31 March 2035
Particulars udibed)
(Unaudited) m‘ef‘; moreyy | (Unaudited) | amdited)
Net Diskributable Cash Flows as per abave {A} {0.02) §97.16 {13.08) 1,317.24
{Cash Surplus at the beginning of the period / vear end (B} 567.32 599.47 116.0% 14609
Release of encumbered cash fadjusted for accrzed interest) (C) - - 748,90 748.90
Retained towards Inlerest and Odeh expenses sblizations of SFV {1D} {808.70; (2358.48) (262.6) (958.46}
Cash Flews available for Distribution E = (A+B+C+D) 153.60 33817 519,30 1,253.77
Less: Distribution to il () (152.50) (329.31) (559.29) (L2451
Net cash flow available with SPV after distribution G = (E+E) 6.10 K36 20.0t 8.48
Cash Surplus at the closing of the period / year end [T = {G-D) S14.50 967.32 282,61 96732

SIGHED FOR IDENTIFICATION
PURFOLZE ONLY m/
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Notes (comtinned; ;

9 ADDITIONAL DISCLOSURES AS REQUIRED IN CHAFIER 4 OF THE SEBI MASTER CTRCULAR NO, SER [HO/DDHS-PaD-3P/CIR2025/102 DATED 11 JULY
2025 ISSUED UNDER THE INVIT REGULATIONS, AS AMENDED {"SEBI CIRCULARS") (Continued):

(A} Compufation of Net Distribulable Cash Flows (NTICTs) (Conutinned)

(ii) SFV level NDCF

{d). GR Gundugolanu Devarapalli Highway Private Limited (% in neillign)
Duarter ended Year ended

Partivulss 30 Jure 2025 31(:1::’;;?323 30 June 2024 | 31 March 20125
(Unandited) (Refer note 5) (Unaudited) (Audited)

Cash flow [rom yperating activities as per cash flow statement {4.00) 489.61 {33.34) RixE.00

Add; Treasury income / income from investing activities (interest inconte received fom FI, tax refund, 7.29 336.18 16.04 110564

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets otc,,
dividend income etc,, excluding any Ind AS adjustments, Further clarified that these amousts will
be considered on a cash receipt basis)

Add: Proceeds from sale of infrastructure invesbments, infrastzucture assets or sharas of SPVs ar - - £ -

Invesiment Entity adjusted for the following

*+ Applicable capital gains and other taxes

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

* Directly altributable transaction costs

* Pruceeds reinvested or planned to be reinvestad as per Regulation 18(7) of ivIT Regulations or

any other relevant provisions of the InvIT Regulations

Proceeds frum sale of infrastruchuze investnents, infrastructura assets ar sale of shares of SEVs or - - - 5

Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7)

of InvIT Regulations or any other relevant provisions of the TnvlT Regulalious, if such proceeds

dre not intended to be invested subsequantly

Total cash inflow at SPV level 3.29 1,025.79 (17.30} 1,969.64

Less: Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any = - s -
sharehoider debt/loan from InvIT. The amortisation of any transaction costs can be excluded
provided such transaction costs have alreacly been deducted while computing NTCT of previous
period when such transaction costs were paid

Less: Debt repayment (to include principal repaymenis as per scheduled EMIs except if refinanced - - - -
through new debt including overdraft facilitics and to exclude any debt repayments / dabt '
refinanced through new debt, in any form or equily raise as well as repayment of any shareholder
debt / loan from InvID)

Less: any reserve required to be crealed under the terms of, or pursuant to the obligations arising ir
accordance swith, any:

Add:

(i} loan agreement entered with banks / Financial inshtution fem whem He InvIT or any of its - - - =
SFVs have availed debt, or
(ii) terms and conditions, covenants or any other stipulations applicable 1o debt securities issued - = = .

by the InvIT or its SPYs, or
(i) terms and conditions, covenants or any other stpulalions zpplicable to external commercial - - - -
barrewings availed by the InvIT or its SFVs, or
(iv) agreement pursuant to which the SPV operates ar owns the infrastructure assal, or generates - - - -
revemiie o1 cashffows from such asset (such as, concession agreemenl, transmission services
agreemenl, power purchase agreement lease agréement and any other agreement of a like
nature, by whatever tamo called); or
v} statutory, fudicial, regulatory, or govetnmentka! sipulations - - - -
Less: any capital expenditure on cxisting assets owned / leased by the 5PV, to the extent not funded by - - - -
debt / equity or from reserves created in the earlier vears
Total cash outflow at SPV level (B} - - -
Net Disttibutable Cash Flows fur SPV (A+H) 329 102579 {17.30), 1,969.64

Additional Note:
(a) Net distributable cash avaable with SPV after considering the surplus cash:
(T B milfion )

Quarter ended Year ended
Particulars 3} Jane 2025 |31 Man‘.h 2025| 30 June 2024 | 31 March 2025
{Unaudited) ﬂj;;:r"::i’ g (maudited) | (auditeq)
Net Distiibutable Cash Flows as per abave (A) 3.29 1,025,709 {17.30) 1,969.54
Cash Surplus at the beginning of the petiod / vear end (B) 86294 596.46 137 48 13748
Release of encumbered cash (adjusted tor accrued interest) (C) - - 862.28 862,23
Retained towards Inferest and O&M expenses obligations of SPYV {D} {398 02) (B17.66) {144.70) (547.00)
Cash Flows availabie for Distribution E = (A+B+C+D} 268.21 774,59 B37.76 2,121.74
T.ess: Distribution to Invll (1) {268,18} {739.31) {7591.5%) {2,105.46}
Net cash flow availabie with 5I'V after distribution G = [E+E) {1.03 15.25 46.17 15.28
Cash Surplus at the closing of the period / year end H = {G-D) 598.05 BH2.94 190.87 862,94

SIGNED £0R IDENTIFIC
PURPOSES ONLY 1o
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Notos {cotitmed)

9 ADDITIONAL DISCEOSURES AS REQUIRED IN CHAPTER £ OF THE

E-mail: cs@indusinvit.com; Website: www indusinvit.com, Tel: +91 85883 55586
SEBT Registration Number: IN/ IovIT/22-23/0023

2025 ISSUED UNDECR THE INVIT REGULATIONS, AS AMENDED "S$¥RI CIRCULARS") {Contimued) :

(A) Compulalion uf Net Distributable Cash Flows (NTICFs) (Continand)

{ii) 5PV level NDCF

{e). GR Akkalkot Solapur Highway Private Limited

Indus Infra Trust (formerly known as Bharat Highways InvIT)
Registered office: Novus Tower, Second Floor, Plot Ne. 18, Sector 18, Gurugrar, Flarvana 122 015, India

SERI MASTER CIRCULAR NO, SEBVHCQYDIHS-PoD-2PACIR/2025/102 DATFD 11 JULY

(T it nriliésn )

Quarter ended Year ended
Pacticulazs 30 june 2025 |31 Marc'h 2025| 30 June 2024 |31 March 2025
(Unaudiled) (l_{{;:f::g)“ (Unaudited) (Amdited)
Cash flow from operating actvities as per cash flow statemant {22.57) 250,29 {116.51) A28.91
Add: Treasury income / income from Investing activities (interest income received fram K1, tax refund, B.R6 233,53 RE7 402.07
any other income in the nature of interest, profit on sate of Muhusl funds, investments, assety ete.,
dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will
be considered on a cash receipt hasis)
Add: Proceeds from sale of infrastructure invesiments, infrastructure assets or shares of LDV ar B - = .
Evestment Entity adjusted for the following
¢ Applicable capital gains and ather Laxes
* Relaied debis settled ar due to be setlled from sale proceeds
* Directly attribitable ransaction costs
* Procveds reimvested or planned 1o be meinvestad as per Regulation 18(7) of mvIT Regulations or
any other relevant provisions of the TnvIl’ Resulations
Add: Proceeds from sale of infrastructure investments, infrasiricture asseta or sale of shares of SFVs ar - = -
Invesiment Entity not distributed pursuant to an earlier plan o resinvest as per Regulalion 18(7)
of InvIT Regulations or any other relevant provisions of the TnvIT Regulations, if such proceeds
are not inlended to be invested subsequently
Total cash inflow ag 8PV level (15.71) 513.82 (110.64} $20.98
Less: Finance cost om Borrowings 2s per Profit and Loss Account excluding finance cost on any - - & -
shareholder debt/loan from InvIT. The aniortisaton of any fransaction costs can ke excluded
provided such wansaction costs have alteady been daducted while computing NDCF of previous
pericd when such transaction casts were paid
Less: Debt repayment (o include principal repayments as per scheduled EME3 excapt if rofinanced - = - -
through new debt including overdraf faciliies and to exclude any debt repayments / debs
refinanced through new debt, in any form or oquity raise as well as repayment of any sharebolder
clebt /£ loan fom BT}
Less: any reserve required o be created under the terms of or pursuant ko the obligations arising in
accordance with, any:
(i) loan agrecment entered with banks / financial instibution from whom the Inv!T or any of its - - - -
5TVs have availed debt, or
{if) terms and conditions, covenants ar any other stipulations applicable 1o dubt securities issied - - - -
by the InwIT or its 5PVs, or
(i1} terms and conditions, covenants ar any cther stipulations applicable to external commercial - - - -
bartnwings availed by the InvIT or its 5PVs, or
{iv} agreement pursuant to which the SPY operates or owns the infrastructure asset, or generates - - - -
revenue o cashffows from such assel (such as, concession agreeneent, fransmission services
Agreamens, power purchase agrooment, lease agreement and any other agrecment of a like
nature, by whatever name called); or '
o statutory, jedicial, regulatory, or povernmental stipulations - - - -
Less: any capital expenditure on existing assets owned [ leased by the 5PV, 10 the extent not furnded by . = = =
debt / equity or from reserves ceeated in the earlier years
Tutal cash outflow at SPV level (B) - - - -
Net Disiributable Cash Flows for SPV (A+B) (15.77) 515.92 {110,64) §20.98
Additonal Note:
{a) Net distributable cash avaitable with SPV after congiclering the surplus cash:
€7 in audllion }
DQuarfer ended Year ended
Particulars 30 June 2025 | 51 March 2025| 30 June 2024 | 31 March 2025
{Unandited) m(:f:f:::’a) {Unaudited) | {Audited)
Met iMstrilnutable Cash Flows as per above (A} (15.71)) 51552 {110.64) 820.93
Cash Surpius at the besinning of the period / vear end 1B} 434.76 319.68 179.74 179.74
Reiease of encum bered cash (adjusted for accrued interast) (8] - - 338.61 338.61
Retainad towards nlerest and Odeivl expenses obligations of PV D) (253.60) (43387 (191.09) (133.87)
Cash Flows available for Distribution E = (A+B+C-17) 16545 401.63 216,62 905,46
Less: Distribution Lo InvIT (F) {162.95) (400743 (2%1.56) {i4.57)
Net cash flow available with SPV after distribution (; = [E+F} 2.50 0,89 15.06 .89
Cash Surplus at the closing of the period/ year end H = (-1} 256.10 434.76 206.15 434.76

SRBC & CO LLP
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Nuotes (confipmed) :

9 ADDITIONAL DISCLOSURES A5 REQUIRED IN CHAFIER 4 OF THE SEBI MASTER CIRCULAR NO. SEEWO,’DDHS—I‘GD-’ZJP[CW_DZW(}Z DATED 11 JULY
2025 [SSUED UNDER THE INVIT REGULATIONS, AS AMENDED ("SEBI CIRCULARS"} (Continued) :

() Computation of Net Distributable Cash Flows {NDXCFs) (Contimied)

(if) SPV lewel NDCE

{B). CR Sangli Solapur Highway Frivate Limited (% in million)
Quarter ended Year ended
> ; 5 A
Particulars 30 fane 2025 31(1{113?23 30 Jone 2624 | 31 March 2025
)
(Unaundited) (Refer note §) {Unaudited) (Audited)
Cash flow from pperating activitics as per cash flow statement 22267 82,34 (305.28) 425.80
Add: Ireasury incomne / income from investing activities (intercst income received from FD, tax refund, 263,54 967 233.09 800,98

any olher income in the nature of interest, profit on sale of Mutual funds, investmen ts, assets elc.,
dividend income air., excluding any Ind 453 adjustments. Further clarified that these amounts will
be considered on a cash receipt basis)

Add: Troceeds frum sale of infrastructure investments, Infrastrocture assets or shares of SPVs ar - - - -
Investment Entity adjusted for the following
+ Applicable capital gains and other taxes
* Related debts settled or due to be settled from sale proceeds
* Directly attributable transaction costs
* Proceeds reinvested or plarned to be reinvested as per Regulation 18(7) of InvIT Regutations or
any other relevant provisians of the InvIf Reguiations

Add: Proceads from sale of infrastructure investments, infrastruc ture assets or sale of shares of SFVs or - - - -
Investment Eniity not distributed pursuant to an earlier plan to re-invest as pec Regulation 18(7)
of InvIT Regulations ar any ather relevant provisions of the InvIT Regulations, if such proceeds
are not intended to be invested subsequently

Total cash inflow al 5PV level 438.21 92.51 (12.19} 102678

Less: Finance cost on Borrowings as per Profit and Loss Accoun: excluding finance cost on any - -
shareholder debtyloan from TwiT, The amortisabion of any {ransaction costs can he excluded
provided such transaction costs have already been deducted whila compuling NTCF of previous
period when such {ransacHon costs were paid

Less: Debt repayment (lo Ilude principal repayments &s per schednled ENI's except if refinanced & N - =
hrongh new debt including overdraft faciliies and to exclude any debt repavments / debt
refinanced through new debt, in any form or equily raise as woll as repayment of any sharsholder
debt / loan from InvIT)

Less: any reserve required to be created under the terms of, or pursuant t the obligations arising in
accardance with, any:

(i) loan agreement enlered with banks / financial institution from whom the Tnv T or any of iis - - - o
SPVs have availed debt, or

{ii} terms and conditions, tovenants or any other stipulations applicable o clebt securities issusd - = - -
oy the IavIT or its SPVs, ar

{fii) terms and conditions, covenants or any othet stpulations applicable to external cammoercial - - - -
borrowings availed by the InvIT or its SPVs, or

{iv) agreemeant pursuant to which the SFV nperates or gwns the infrasizuckure assat, or generates = - - -

revenue or cashflows from such assel (such as, concession agreement, fransmission services
agreement, power purchase agreement, lease agresment, and any ather agreement of a like
nature, by whatever name cailed); or

{v) statutory, judicial, regulatory, or governmental stipulations - - N -
Less: any capital expenditure on existing assets owned / leased by the 5PV, o the extent not funded by e - - -
debt / equity or frem reserves created in the eaclier years
Total cash gutflaw at SPV Jevel {B) - - - -
Net Distributable Cash Flows for SV {A+B) 488,21 92,53 (1219} 1,028,758

Additional Note:
(2} Net distributable cash available with SPV after considering the surplus cash:

{% hx mdilion}
Carter ended Year ended
Particulars 30 June 2025 |31 Marrjh 20251 30 Jane 2024 | 31 March 2025
{Unaudited) (Rt}:rd;tj;]s} {Unaudited) | (Auditeq)
Net Distributable Cash Flows as per abave (A} 488,21 92.51 {1219} 1.026.7%
Cash Surplus at the beginning of the period / vear end (B) 22642 534957 51.02 a1,02
Release of encumbersd cash tadjusled for accrued interast) (C) - - 585.73 583.73
Retained towards Interest and O\ experses obliFations of SPV (1)) {489.39) 200,15 (64.67) (200 [5)
Cash Flaws available for Distributien E = {A+B+C+DY 225,24 421,93 569.95 1,473.33
Less: Distribution to InvIT (F) {208.67) {395.06) 535.83) 11,447.31)
Net cash flow available with SPV afler distribulion G = {E+l) 16.57 26.27 4112 26.27
Cash Surplas af the dlosing of the period/ year end H = (G-D) 505.96 226.42 108.73 22642

SIGNED FOR IDENTIFICATION i
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9 ADDITIONAT DISCLOSURES AS REQUIRED IN CHAPTER 4 OF TIIE SEBT MASTER CIRCULAR NO. SERYHO/DDHS-PoD-3T/CIR/2025/102 DATED 11 JULY
2025 1S5UED UNDER THE INVIT REGULATIONS, AS AMENDED ("SEBF CIRCULARS") (Continmed) :

(4) Computation of Net Distributable Cash Flows (NDCFs) (Continned)
{ii) 5PV level NDCF

fah GR Dwarks Devariya Highway Private Timited 12 in mallion )

Quarter ended Year ended
. 30 June 2025 § 31 March 2025| 30 June 2024 | 31 March 2025
Farticulars it
{Unmudited) m{;}:f::m)a} {Unaudited) | (sodiced)
Cash [low from operating aclivities ay per cash flaw stalement {2950} 274,19 117.91 468.12
Add: Treasury income / income from investing actvities (interest income received from ID, tax refund, TAB 6743 36.34 799,87

ay other income in the nalure of intersst, profit on sale of Mutual funds, investments, assets etc.,
dividend income elc., excluding any Ind A5 adjustments. Further claritied that these amounts will
be considered on a cash receipt basis)

Froceeds from sale of infrastructure investments, ifrastructure assets or shares of SPYs or = - - -
Investment Entily adjusted for the following

» Applicable capital gains and ofher taxes

* Eelated debts settlad or due to be settled fram sale proceeds
* DnrecHy atfributable transacten costs

* Proceeds reinvested or planned ta be reinvestod as per Regulation 18(7) of InvIT Regulations or .
any other relevant provisions of the InvIT Regulztions
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of S7VS or - - = 5
Investment Enlity not distributed pursuant to an carlier plan to re-invest as per Regulation 18(7)
af InvIT Regulations ar any other relevant provisions of the InvIT Regulations, it such procoeds
are not interuded to be invested subsequently

Add:

‘Total cash i.lilgw at SPV level (22.12) 6d71.62 154.25 1,267.99
Less: [inance cost on Borrowings as per Profit and Loss Account excluding finance cost on any = (2.43) - (0.13)

shareholder debl/loan from InvIT, The amorisation of any transaction costs can be excluded
provided such transaction costs have already been daducted while computing NDCF of previous
petiod when such transaction costs were paid

Less: Debt repayment (to include principal repayments as trer scheduled ¥MTs axcept if refinanced - - - -
through new debt including overdrast facilities and o exclude any debt repayments / debt
sefinanced through new dobt, in any form or equity raise as well as repayment of any shareholder
debt / loan from TnvlT)

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

{ii lnan agreement entered with banks / financial institution from whom the InvIT or any of its - - - -
SPVs have availed debl, ar
(if) terms and conditions, covenants or any other stipulalions applicable to debt securitics issued - - - -
by the InvIT ar its 5FVs, or
(i) terms and conditions, cavenants or any other stipulations applicable to external commercial - = - e

borrowings availed by the InwTT or its SPVs, or
(iv} agreement pursuant to which the SFV operales or owns the infraslruchire asset, or generates - = - =
revenue of cashflows from such asset (such as, concession agreement transmission services
agreenient, pawer purchasc agreement lease apreement, and any other agreemenl of a like
nature, by whatever name called); or

(v} statutory, judicial, requlatory, or governmental stipulatipns - - - -

Less: any capital expenditure on existing assets owned / leased Dy the SPV, 0 the extant not funded by - - - -
debt / equily or from raserves created in the earlier years

Total cash gutilow at SV level (B} - {0.43) - 10,43

Net Distributable Cash Flows for STV (A+8) (22,13) 641,19 154.25 1,267.56

Addifional Note:

(i) Net distributable cash available with SPV after cansidering the surpius rash:
(€ frr amillion:)
Quarter ended Year ended

Particulars 30 June 2025 |31 l\rIarl"h 2025| 30 june 2024 | 31 March 2025
(Umaudited) (Rff:‘f::;’ gl WUoaudid) | (audited)
Net Distribuiable Cash Tlows as per above [A) (22,12 64119 154,25 1,267.56
Cash Surplus at the beginning of the period / year end (B} 78607 319.93 212.38 212.38
Release of encumbered cash (adjusted for accrued inkeresty {C) - - 71133 711.35
Retained towards Interest and Ol 2xpenses obligations of SPY (T {589.27) (776,50} (427.62) {776.50)
Cash Flows available for Distribotion E = (A+B=C+D) 174.66 18462 650,36 1,414.79
Tess: Distribution to Invil () (17278} 1175.05) (599,25 (1,405.22)
™el cash Flow available with SPV after distribution G = (G+F} 1.92 %37 51.13 9,57
Cash Surplus at the closing of the period/ year end H = (G-D) 591.19 786.07 478.75 786.07

SRBC & CO LLP




Indus Infra Trust {formerly known as Bharat FHighways InviT)
Registered olfive: Novus Tower, Second Floor, Plot o, 18, Sector 18, Gurugram, Harvana 122 015, Indis
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Nates (comtined) :

9 ADDITIONAL DISCLOSURES AS REQUIRED IN CHAFIER 4 QF THE SEBI MASTER CIRCUTAR NO. SEBYHO/DIHS-PoD-2/B/CTR/20254102 DATED 11 JULY
2025 ISSUED UNDER THE INVIT REGULATIONS, AS AMENDED ("SEBT CIRCULARS} (Coutinned) :

(A} Compntation of Net Distributable Cash Flows (NDCTs) (Continmed)

{il) SPV Ievel NDCE

{h). GR Aligarh Kanpur Highway Frivate Limited

1T ire aviilion)

Queaarter ended Year ended
Particalars 30 Jume 2025 | 31 Marc_h 2025 | 33 Margl: 2025
{Unaudited) | L g | (Audied)
Cash flow fiom opecating activities as per cash flow statement 35.14 19L31 417.52
Add: Treasury income / Income from investing actvities (interest income received from FD, fax relund, any other] 9.57 39041 629,39
income in the nature of inierest, prefit on sale of Mutual funds, investments, assels elc., dividend income etc.,
excluding aoy Ind AS adjustments. Further clarified that these amounts wilt be considered on & cash receipt basis)
Add; Proceeds from sele of infrastructise investmenls, infrastruciure assets ar shares of SPVs or Investment Eatity!
adjustad for the Follewing
* Applicable rapital gaing and ofher taxes = = =
* Related debts settled or due to be settled from sale proceeds - - -
* Directly attribulable ransaction costs - - -
* Proveeds reinvested or planned to be reinvested a5 per Kegulation 18(7) of IvIT Reguiations or any ather| - - -
relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastruciure investments, infrastructure assets or sale of shares of SFVs or Investment Entity| < = "
not distributed pursuant (o an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other]
relevaal provisions of the InviT Regulatiors, if such preceeds are not intended to be invested subsequently
Tofal eash inflow at SPV level 44.71 781.92 104711
Less: Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any shareholder debt/ luan| - & {13.26)}
from InvIT. The amortisation of any transactinn costs can be excluded provided such transactivn costs have already
been deducted while computing NDCF of previous period when such fransaction costs were paid
Less: Debt repayment (to include principal repayments as per scheduled EMTs except if refinancad through new debt] - - (27.83)
including overdraft facilities and to exclude any debt repayments / debt refinanced. through new delb, in any form
or equity raise as wall as repayment af any shareholder debt / loan from InvII)
Less: any reserve required to be creaked under the terms of, ar pursuant ka the obligations arsing in accordance with,
() loan agresment enlered wilk banks / financial institution from whom the InvIT or any of its SPVs have availed - - -
debt, or
() terms and conditions, covenants ot any other stipulztions applicable to debi securities issued by the InvIT or its| - - =
5I'Vs, or
(i} lerms and conditions, rovenants or any ather stipulatons applicahle to external commerceal borrowings availed = - -
by the IneTT or its SPVs, or
{iv) agroement pursuant ko which the 5PV operates or owns the infrastructure asscl, or generales revenue or - - -
cashifows from such asset (such as, concession agreement, transmission services agreement power purchasel
agrzement, lease agreement, and any other agreament of a like nature, by whatever name called); or
(v} statutory, judicial, regulatory. or goveramental stipulations - - =
Less: any capital expendilure on existing assets owned / leased by the SPV, to the extent not funded v debt / equity or] - - -
from reserves created in the earlier years
Total cash outllow at SPV level (B) - - {41.09)
Nef Disiribufable Cash Flows for SPY {A+R) 44.71 731.92 1,006.02

Additional Note:
{a) Computalion of Net Distributable Cash Flows (NDCFs) of SPY level has not been presented for the corresponding guarter ended June 30, 2024, because the InvIT has
acquired SPV with effect from September 17, 2024 (refer note ). Figures for the vear ended March 31, 2025 arc from the acquisition date to HlE March 31, 2075,

(b Net distributable cash available with SPY after considering the surplns cash:

(F i million}
Quarter ended Year ended
Particalars 30 June 2025 | 31 M arc.h 20025 | 31 March 2025
(Unaudited) m‘;:ﬁf:fi g | (andied
Net Distributahle Cash Flows as per above (A} 44,71 78192 1,006.02
Cash Surplus it the beginning of the period/ period (B} 867.77 B69.56 -
Cash Surplus at the date of acquisition (C) - - 411,62
Release of encumnberad cash (adjusted for accrued interest) (12 - - 392,20
Retained towards Interest and OdeM expenses obligations of SPV (E} (502,70 (837.04)] (837.04)
Cash Flews available for Distribm Hon F = (A<B+C-D+E)} 44978 81444 1,152.80
Less; Distribution to InvIT (G) {409.773 {783.71} £1162.07)
Net wash flow available with SPV after distribntion H = (F+G) .01 30.73 30,23
Cash Surplus at the closing of the period / year end I = (H-F} 5012.71 £67.77 867.77

SIGNED FOR IDENTIFICATION
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9 ADDITIONAL DISCLOSURES A% REQUIRED IN CHAPTER 4 OF THE SEBI MASTER

2025 ISSUED UNDER THE INVIT REGULATIONS, AS AMENDED {("SEBI CIRCULARS") (Contisied) ;

{A) Computation ef Met Distribahle Cash Flows (NDCFs) (Continued)

1ii) SPV level NDCF

{i). GR Calgalia Bahadursanj Highway Private Linited

i INDUS
{1 INFRA

CIRCULAR NO. SEBHOYDDHS-PoD-2/T/CI R/2025/102 DATED 11 JULY

(% i nilfion )

Ouarter ended Year ended
Particulars 30 June 2025 | 31 Ma.rL"h 2025 | 31 March 2025
{Unaudited) mz;::l‘]':fgm fAuditedy
Cash flow from operating activities as per cash flow statement 157.56 {1.52) (182}
Add: Treasury iecome [/ income from invasting activities {interest income received from FD, tax refand, any other| 37974 1Eg 1.80
income in the nature of inferest, profit on sale of Melual fends, investments, assets eotc, dividend income etc.,
excluding any Ind AS adjustments. Further claritied that these amaunts will be considered on 2 cash receipt basis)
Add: Proceeds from sale of infrastruchure investments, ilrasiructure assets or shares of SPve or lavestment Entity]
adjusted for the following
* Applicable capital gains and vther taxes - - el
* Belated dobts seutled or due to be settfed fram sale praceeds - - -
= Directly attributable transaction costs = . J
* Proceeds reinvested or planned to he teinvested as per Regulation 18(7) of [evIT Regulalions or any other - - -
relevant provisions of the InvIT Regulalions
Add: Proceeds from sale of infrastructure investments, infrastruchire assets or sale 0f shares af 5PVs or investment Entisy - - =
not distribubed pursuant to an earller plan to re-invest as per Regulation 18(7) of lavIT Regulatiens or anv othet|
relevant provisions of the [nvIT Regulalions, if such proceeds are 10t intended to be invested subsequently
Total cash inflow at STV fevel 537.30 {0.02) 0.02)
Less: Finance cost an Borrowings as per Profit and Loss Acconnt excluding finance cost on any sharsholder debt/ loan (3£.93) (349 £3.49)
from InvIT, The amortisation of any transaction costs can be excluded provided such bansaction costs have already
been deducted while computing NDCF of previous period when such transaction costs wore paid
Less: Debt repayment (to include principal repayments as per scheduled TMI's exvept if refinancer! through new dabt] (135.82) (13.95) (£3.95;
including everdrait Facilities and to exclude any debt repayments / debt refinanced through new debt, in any form
or equity raisc as well as repayment of any shareholder debt / toan from InvIT)
Less: amy reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with,
any:
(i) loan agreement entered with banks / financial insttution from whom the InvIT or any of ils SP¥s have availed - T85.31): {28531
debt, or
{ii} terms and vonditions, covenands or any other stipulations applicable to debt securities issued by the InvIT or its & - -
5PV, ar
(i) terms and conuditions, covenants or any other stipulations appiicable to external comm ercial borrewings availed - - s
by the InvIT or its 5PV, or
{v) agreemen| pursuant to which the 3PV operales or owns the {nfrastructure asset, or generalos revenus or] = -
cashflows from such asset (such as, concession agreement, transmission servives agreement, power purchase|
agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or
{v} stalutory, judicial, regulatory, or governmental stipulations =
Less: any capital expendilure on cxisting assets owned / leased by the SFV, ta the extent not funded by debt / equity or| - - -
Efrom reserves created in the eaclier years
T'ofal cash ontflow at SPV level {B} {167.75} {302.75) (302.75)
Net Distibufable Cash Flows for 5PV [{A+B) 369,55 (30271 (302,77}

Additional Note:

(a) Computalion of Net Distributable Cash Flows {NEXCFs) of SPV |
acuired SPY with effect from March 28, 2025 (refer nate ).

(L) Net distributable cash available with SPV atter censidering the surpivs cash:

evel has not been prosented for the correspending quarter ended June 30, 2024, because the InvIT has
Figures for the quarter and year ended March 31, 2025 are from the acquisition date o tll March 31, 2023,

{F i mellion)

Quoarter endad Year ended

Particulurs 30 June 2025 | 51 Man:h 2025 | 31 March 2025

{Unaudited) (Rt;:f;:!:‘ ]3] {Audited)
Net Distributable Cash Flows as pex above (A) 369.55 {302.77) {302.77)
Cash Surplus at the beeinning of the period/ period fevcluding encumbered cash) (B} 45,14 = -
Cash Surplus at the date of acquisition (C) - 63.60 63.60
Release of encumbered cash {adjusted for accroed interest) (I = - -
Encumbered cash (E) - 285.31 285.31
Retaired fowards Interest and D&M expenses oblurations of STV (F) 289,13} (6,14} (3. T4}
Cash Flows available for Distribution ; = [A+B+C+D+E+E) 126,55 - -
Less: Distribution to [nvIT (ED (125.56) - s
Net cash flow available with SFV after distribution I = (G+H) - - -
Cash Surplus at the closing of the period/ year end ] = (F-1) 269.13 46.14 46.14
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Notes (continued) :

9 ADDITIONAL DISCLOSURES AS REQUIRED IN CHAPTER & OF T'HE SEBI MASTER CIRCULAR NO, SEBYIICYDDHS-PaN-2/FfCIR/2025/102 DATED 11 JULY
2025 ISSUED UNDER THE INVIT REGULATIONS, AS AMENDED ("SEBI CIRCULARS") (Contitned) :

(B} Statement of Met Borrowings Ratio % 1w et}
As at
Particalars 30 June 2025 | 31 March 2025 | 30 June 2024
{Unaudited) {Andited) {Unaudited)
A, DBorowings frefer noke 1)
i} Indus Tnfra Trust
(a) Term loan - Indian rupees 21,137.51 17,501.78 1135500
(i} GR Galgalia Bahadurganj Highway Private Limited
(2} Term loan - Indian rupees - 3,940,588 -
Total - {A) 21,137,51 21,442.66 11,3500
B. Deferred payments - - -
I'ofal - (B) - & S
C.  Cash and cash equivalents {refer note 2)
(i) Indus Infra frast 1,583.75 1,390.56 0310
(i) VaranasiSangam Expressway Private Limited 204352 1,201.37 273053
iiif} GR Phagwara Expressway Limited 83137 992,32 758,47
{iv) GR Gundugolanu Devarapalli Flighway Private Limited 61931 BF6.06 726,82
[¥) GR Akkalkot Solapar Highway Private Limited 260,58 52R.06 297.55
wi} GR Sangli Selapur Highway Private Limiled 535,11 29760 49751
(vii} Porbandar Dwarka Expressway Private Limited 50177 105.01 131149
(vil) GR Dwarka Devariya Highway Private Limited 61405 800.39 902.84
{ix} GR Aligarh Kanpur Highway Private Limited 517.89 §75.02 -
() GR Galgalia Batiadurganj Highway Private [ imited 38840 342,74 -
Total - () 8,115.75 7,342.13 7825.28
D.  Aggregate horrowings and deferred payments net of cash and cash equivalents {A+B-C) 13,021.76 14,100.53 352272
E.  Value of InvIT assets (vefer note 3)
{) IndusInfra Trust # 1,373.16 138521 90214
{ii) Varanasi Sangam Fxpressway Private Limited 12,062.07 12,062.07 14,005.00
{iliy GR Phagwara Expressway Limited 4,423.02 4,423.02 5,126.00
{v) GR Gundugolanu Devarapalli Highway Priva e Limited 8,879.74 887976 9,947.00
{¥) GR Akkalkot Selapur Highway Private Limited 3,801.53 3,991.53 4,330,00
(v} GR Sangli Sulapur Highway Private [imited 3,083.45 508345 5.557.00
(vii} Porbandar Dwarka Expressway Private Limiled 769055 7,690.33 334700
{viily GR Dwarka Davativa Highway Private Limited 5,403.57 340537 6,003.00
{ix) GR Aligarh Kanpur Highway Frivate Limiled {refor nutc 4) 10,2111 10,221.11 -
() CR Galgalia Bahadurgan] Highway Privale Limited (rofer aotc 4) 694087 6,2:40.87 <
Tatal - (E} 66, 273.07 66,083.32 54,219,114
E. Mot borrowings ratio - {I2/E} » 153.63% 21.34% £.50%

# The fair value of InvIT has been derived based on total assets excluding investments in subsidiaries and loans minus fotal liabilities excluding borrawings and delerrad
tax liabilities as at reporting date, further, excluding distribulion to unithellers approved for the respeclive periods.
* Net Borrowing ralio excluding amount retained towards inferest and D&M axpenses vbligations of SPV from cash and cash equivalent is 28.97%, 29.63% and 17.87%, as
at June 30, 2025, March 31, 2023 and June 30, 2024 respectively,
Notes:
1 Details af term loans availed from banks:
(a) Axis Bank
(5} Pumjab National Bank
(c] HDFC Bank
(d) Bank of Baroda

The above terny ivan inchudes interest accrual and the effect of the ansaction cost paid to lender on upfront basis, in accordance with the requitement of [ndian

Accounting Standard.
2 Break-up of Cash and Cash eguivalenis considered for above calcnlation: {T in million)
o Agat
carticulay 30 June 2025 | 31 March 2025 | 30 June 2024
(Uztaudited) (Audited) (Unaudited)
Cash and cash equivalenis 1.991.80 1,686.15 2,245.84
Other bark balances 946,41 26607 2.322.00
Deposits with bank 1,810,348 1,814.25 3,515.76
Investment in mutual funds 4,8068.61 4,572.27 1L073.530
‘Total Cash and Cash equivalents * 4,555.30 8,338.74 Y,157,10
Less: Diswibution approved to unitholders for the period / vear {refer note 11) (1,439.533) (996.61) {1,328.62)
Net Cash and Cash equivalents after distribution to unitholders 81157 734213 7,828.25

* Cash and Cash equivalents includes amount retained towards Tnterest and Q#M expenses obligations aof SPV, restricted cash towards DSRA and untilized amount

of (PO proceeds.

Value of assels represent enterprise value of subsidiarles which is solely based on the latest avaitable ndependent fair valuation eeports as at March 31, 2025 and

Warch 31, 2024, respectively issued by the independent valuer appointed under the TnvIT Regulations, considered in accordance with the requirement of 4,6.6 of the

SEBT circulars.

4 The InvIl has acquired these subsidiaries on Sentember 17, 2024 and March 27, 2025 and hence the disclosure of fair value of InvTT assets for these subsiciarics for
the quarter ended June 30, 2024 is aot applicable,

[
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Notes (continued) ;

9 ADDITIONAL DISCLOSURES A% REQUYRED IN CHAPTER 4 OF THE SEBI MASTER CIRCULAR N{). SEB YHO/DDHS-PoD-2/T/CIR/2025/102 DATED 11 JULY
2025 I53ULL UNDER THE INVIL REGULATIONS, AS AMENDED ("SEBL CIRCULARS") (Contimned) 1

(C) Ratips
Quarter ended Year ended
Particulars 30 June 2005 |31 Marc-h 2025| 30 June 2024 | 31 March 2025
{Unauditad) [R‘;::rd:::’ g | Unaudited) | (Anditeq)

A Debteguity alic fin times) 0.43 0.44 0.23 044
{Total Debt / Total unitholdar's equity)
Total febt = Dokt comprises of current borrowings lincluding current maturities of non current
borrowings), non current borrowings.)

B.  Debt service coverage ratio {in times) 235 241 3.93 299
(Profit after tax + Interest expense & exceptional items),/ {principal repayment of non-cucrent
borrowings, excludes debt refinancing made during the period /year + Interast expensos)

€. Interest service coverage ralic (in times) 408 531 E.83 5.13
(Profit before tax + Total inlerest expense )/ (Tatal interest expense)

D.  Asset cover available (in times) 336 332 542 3.32

(Totwal assets / Total Dabl)
(Total Debt = Debt comprises of current barrowings {including current maturities of non current
borrowings), non current burrg wings.)

F.  Totaldalds to tofal assets (in times) 0.30 0.30 0.18 0.30
(Total debt / Total assels)
(Tolal Debt = Deot comprises of current barrowings {inciuding current maturilies of pon current
borrawings), non current borrowings.)

F. Networth i.e. unitholders Funds (in € in million) 49,298.25 49,089.3% 449,347.81 49,089.39
{Unitholder's equity as per balance shazt)
G.  Divtribotion per unit {in T) 325 225 4.0 11.20

(Distribution per unit approved by the Loard of Dircctors of investment manager as per IvIT
reguiations)

H.  EBITDA margin (Le. Earnings befoxe interest tax depreciation and amortisation marging (%o} BR12% 63.85% 52.50% £6.965%
(Profit before lax + finance cost + exceptional items - ather income)/ {revenue from operation)

L Net profit margin (%) 6467 % 58.72% BP.36% 54 69%
(Prefit for the periad or vear / Revenue from operation)

J. Current rati (in times) 5.66 604 372 6.0

{Curront assets / Current labilitios)

(L} Investment Managemenl and Project Mana gemant Fees:

(i) Investment macagement fees:
Pursuant to the Invesiment management agreement dated July 21, 2022 (as amended}, the Investment Manager is enlitled to fees @ 1.65% of aggregate cash How recuivad
from cach subsidiary per annum, subject to sscalation of 10% each year and upto 0.50% incentive of the assets acquired by InvIT plus applicable goods and services bax
There are no changes in the methodelogy far computation of fees pdid to Investment manager during the quarter.

(ii} Project management fees:
Pursuant to the Project management agreement dated December 7, 2023 {as amended), Project Manager is entitfed to foos @ 0.50% and @ 1.00% perannum plus applicable
guods and services tay, of the operational and maintenance axpenses incurred by SFVs initially acquired and SPVs acquired thereafter by the InvIT respectively. There are
no changes in the methodology for computation of fees paid to project manager during the quarter,

I Investar can view the wnaudited consolidated Snascial rsalts of the Geoup for the quarter ended Jure 30, 2025 on the InvIT's wabsite www.indusinvit.com ar on ke
website of the stock exchange wiww bseindia.com and www,nseindia.com.

L1 The Board of directors of investment manager in their meeting on fuly 30, 2025 have approved distribution of T 3.25 per uni to the unithoiders, which comprises of ¥ 2.78
per unit in the form of interest, T 0.04 per unit in the form of dividend and ¥ 0.43 per unit in the form of capital wpayment for the quarter, which is payable within 3
working days from the record disie.

Fyrand on hehalf of Board of Directors of
R Iighways Investment Manager Private Limited
(As an Tnvestment Manager to Indus Infra Trust)

I

PN

et A,  |SIGNED FOR IDENTIFICATION
N PURPOSES ONLY %/

SRBC & CO LLP

Ramesh Chandra Jain
Director

THINE: 09069250

Place : Gurtsgram
Dats: Julv 30, 2025




Statement of Deviation / Variation in utilisation of funds raised
Particulars

Remarks

Name of listed entity

Indus Infra Trust

Mode of Fund Raising

Public Issue

Date of Raising Funds

6" March 2024"

Amount Raised

2499,99,90,000/-

Report filed for Quarter ended 30" June 2025
Monitoring Agency Not applicable
Monitoring Agency Name, if applicable Not applicable
Is there a Deviation / Variation in use of funds raised Yes

If yes, whether the same is pursuantto change in terms of a contract No

or objects, which was approved by the unitholders

If Yes, Date of unitholder Approval Not applicable

Explanation for the Deviation / Variation

As stated in the Statement of Deviation / Variation filed for quarter
ended 30™ June 2024, the Statutory Auditor, in the Audited Financial
Statements of the InviIT, for the Financial Year ended 31t March
2024, has verified the issue expenses of Rs. 53,23,40,346/-,
accordingly allocation for issue expenses had been reduced and
allocation for General Purposes had been increased, to the extent
of Rs. 8,84,59,654/

Comments of the Audit Committee after review

Comments of the auditors, if any

“Being date of allotment of units by the InvIT

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

Original Object Modified Original Modified Funds Utilised Amount of Remarks if

Object, if Allocation allocation, if Rs.In Mn Deviation/Variation any

any Rs.InMn any for the quarter
Rs.InMn according to
applicable object

Providing loans to the Project - 24,000.00 - 24,000.00 - Fully
SPVs for repayment/ pre- Utilized
payment, in part or in full, of
their
respective outstanding loans




(including any accrued interest
and prepayment penalty)

General Purposes -

379.19

467.65

28.31

Issue expenses -

620.80

532.34

532.34

Fully
Utilized

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised or

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or

(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc.

For Indus Infra Trust formerly Bharat Highways InvIT

Acting through its Investment Manager
GR Highways Investment Manager Private Limited

Digitally signed by
MOHNISH MOHNISH DUTTA

Date: 2025.07.30
DU-I—I-A 21:52:40 +05'30'
Mohnish Dutta

Company Secretary & Compliance Officer
M. No. FCS 10411
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