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August 13, 2025 

 

To, 

National Stock Exchange of India Limited  

Listing Compliance Department 

Exchange Plaza, C-1, Block-G Bandra Kurla 

Complex, Bandra (E), Mumbai-40005 

 

Symbol - Vertis 

BSE Limited 

Corporate Relationship Department 

Phiroze Jeejeebhoy Towers, Dalal Street, 

Fort, Mumbai-400001 

 

Security Codes: 974228, 974227, 975333, 976771 and 

976854 (“Non-Convertible Debentures”) & 728473 and 

729794 (“Commercial Papers”) 

 

Sub:  Outcome of the meeting of the Board of Directors of Vertis Fund Advisors Private Limited held on 

Wednesday, August 13, 2025 

 

Dear Sir/Madam, 

 
Further to our intimation dated August 06, 2025 and in compliance with the applicable provisions of the 

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with circulars 

and guidelines issued thereunder from time to time (“SEBI InvIT Regulations”) and applicable regulations of 

the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended from time to time ("SEBI LODR Regulations"), the board of directors (“Board”) of Vertis 

Fund Advisors Private Limited (formerly known as Highway Concessions One Private Limited) (“Investment 

Manager”) acting in its capacity as Investment Manager of Vertis Infrastructure Trust (formerly known as 

Highways Infrastructure Trust) (“Trust” or “Vertis”), at its meeting held on Wednesday, August 13, 2025 have 

considered and approved, inter-alia, the following:  

 

1. Unaudited standalone and consolidated financial results of the Trust for the quarter ended June 30, 2025 

accompanied by limited review report issued by the statutory auditors of the Trust thereon, attached as 

Annexure A; 

 

2. The Security Cover Certificate issued by the statutory auditors as required in terms of Regulation 54 of SEBI 

LODR Regulations with respect to the listed non-convertible debentures issued by the Trust is attached as 

Annexure B; 

 

3. Resignation of M/s. KPMG Assurance and Consulting Services LLP, as Internal Auditor of the Trust with 

immediate effect. 
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4. Based on the recommendation of the Audit Committee, M/s. Grant Thorton Bharat LLP is appointed as the

Internal Auditor of the Trust for the financial year 2025-26, with immediate effect.

5. Declaration of distribution of INR 2.3711 per unit to the unitholders of Vertis (“Unitholders”) as per the

details set out below:

Please note that Tuesday, August 19, 2025, has been fixed as the record date for the purpose of 

identification of the Unitholders for payment of the declared distribution and the payment will be made 

on or before Tuesday, August 26, 2025. 

Further, please note that all the proceeds from the issue of non-convertible debentures issued and listed 

(“NCDs”) during the quarter ended June 30, 2025, have been fully utilized by the Trust for the purpose for 

which they were raised. Accordingly, a statement indicating no deviation/variation in the use of issue proceeds 

of NCDs for the quarter ended June 30, 2025, required in terms of Chapter 4.18.1(b) of SEBI Master Circular 

for Infrastructure Investment Trust dated July 11, 2025, is attached as Annexure C.  

Further, a statement indicating utilization of issue proceeds of NCDs issued during the quarter ended June 30, 

2025, is also attached as Annexure C. 

The meeting of the Board of the Investment Manager commenced at 12:00 noon (IST) and concluded at 03:36 

p.m. (IST).

The said information is also being uploaded on the website of the Trust at www.highwaystrust.com. 

You are requested to kindly take the same on record. 

Particulars Details 

Total distribution (INR) 3,58,03,23,058 

No. of units 1,50,99,83,998 

Distribution per unit 

Distribution as interest (INR) 1.1113 

Distribution as return of capital (INR) 1.1182 

Distribution as dividend (old regime) (INR) 0.1374 

Distribution as dividend (new regime) (INR) - 

Distribution as other income (INR) 0.0042 

Total distribution per unit (INR) 2.3711 

http://www.highwaystrust.com/
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Yours faithfully, 

For Vertis Infrastructure Trust 

(formerly known as Highways Infrastructure Trust) 

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

(formerly known as Highway Concessions One Private Limited) 

 

 

Gajendra Mewara 

Company Secretary & Compliance Officer 

M. No.  – ACS 22941 

Place: Mumbai 

 

CC: 

Axis Trustee Services Limited  

(“Unit Trustee”) 

 

Axis House, Bombay Dyeing Mills 

Compound, Pandurang Budhkar 

Marg, Worli, Mumbai – 400025, MH 

Catalyst Trusteeship Limited 

(“Debenture Trustee”) 

 

901, 9th Floor, Tower B, Peninsula 

Business Park, Senapati Bapat Marg, 

Lower Parel, Mumbai – 400013, MH  

ICICI Bank Limited  

(“Issuing & Paying Agent”) 

 

ICICI Bank Towers, Bandra 

Kurla Complex, Bandra, (East), 

Mumbai – 400051 MH  

 



Annexure - A

·s.B. Billimoria 
& Co. LLP 

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

Tel: + 91 22 6185 4000 
Fax: + 91 22 6185 4001 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM UNAUDITED 
STANDALONE FINANCIAL RESULTS 

To 
The Board of Directors of 
Vertis Fund Advisors Private Limited (Formerly Known as Highway Concessions One Private 
Limited) (The "Investment Manager") 
(Acting in capacity as the Investment Manager of Vertis Infrastructure Trust) 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of VERTIS INFRASTRUCTURE TRUST (FORMERLY KNOWN AS HIGHWAYS 
INFRASTRUCTURE TRUST) (the "InvIT" or Trust") for the quarter ended June 30, 2025 
("the Statement") being submitted by the Investment Manager pursuant to the 
requirement of Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014 as amended (the "InvIT Regulations"), Regulation 52 and Regulation 
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Investment Manager's Board of 
Directors, has been prepared in accordance with the InvIT Regulations, recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim 
Financial Reporting" (''Ind AS 34"), prescribed under Section 133 of the Companies Act, 
2013 read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 52 and Regulation 54 of the Listing 
Regulations. Our 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 (!CAI). 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 the 
personnel responsible for financial and accounting matters and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with Standards on Auditing ("SAs"), issued by the ICAI and consequently 
does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in the 
context of the InvIT Regulations prevailing over certain Ind AS requirements, as explained 
in the Emphasis of Matter paragraph 5 below, in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, and has not disclosed the 
information required t o be disclosed in terms of InvIT Regulations, Regulation 52 

~ "- Ooe Iotem-"ooal Ceotec, Towec 3, 31st Flooc, S,oapat, aapat Man,, Elph,Ostooe ,Oad (West), Mombal - 400 013, Mahacashtca, Jod"· 
S.B. Billimoria & Co. LLP Is registered with Limited Liability having LLP Identification No. AAY-7397 



S. B. Billimoria 
& Co. LLP 

and Regulation 54 of the Listing regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 3 of the accompanying Statement, which describes the 
presentation/ classification of "Unit Capital" as "Equity" instead of the applicable 
requirements of Ind AS 32- Financial Instruments: Presentation, in order to comply with 
the relevant InvIT Regulation . Our conclusion is not modified in respect of this matter. 

6. The standalone financial results of the Trust for the quarter ended June 30, 2024, quarter 
ended March 31, 2025, and year ended March 31, 2025, were reviewed/audited by 
predecessor auditor who expressed an unmodified opinion on those statements. Our 
conclusion on the Statement is not modified in respect of this matter. 

Place: Mumbai 
Date: August 13, 2025 

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

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

Mukesh Jain 
(Partner) 

(Membership No. 108262) 
UDIN: 2. 5\ O 8 '2-6'2-- {?f('I ...:> ,-:r tv S \"l;,S-



Vertis Infrastructure Trust (" formerly !mown as Highways Infrastructure Trust") 
Statement of standalone unaudited financial results for the quarter ended 30 June 2025 
(All amounts in f millions unless otherwise stated) 

Particulars 30 June 2025 
(Unaudited) 

Income 
Revenue from operations 

Dividend income from subsidiaries 1,251.44 
Interest income on loans from subsidiaries 4,279.25 

Other income 
Interest on bank deposits 34.40 
Profit on sale of investments 16.21 
Others 

Total income 5,581.30 

Expenses 
Finance costs 

Interest on term loan, non convenible debentures and others 1,285.37 

Finance and bank charges 0.00 
Valuation expenses 1.92 
Audit fees 1.75 
Insurance expense 2.36 
Investment manager fees 16.49 
Rating fees 7.44 
Trustee fees 0.63 
Legal and professional (Refer Note 9) 192.91 
Other expenses 8.04 
Total expenses 1,516.91 

Profit before exceptional items and tax for the period/year 4,064.39 

Exceptional items (Refer Note 5) (309.25) 

Profit before tax for the period/year 3,755.14 

Tax expense: 
Current tax 5.68 
Deferred tax (0.50) 

Total tax expense 5.18 

Profit after tax for the period/year 3,749.96 

Other comprehensive income 

Total comprehensive income for the period/year 3,749.96 

Earnings per unit (not annualised, except for year end) 
Basic(~) 2.48 
Diluted(~) 2.48 

Quarter ended 
31 March 2025 
(Refer Note 13) 

560.50 
3,211.18 

18.49 
10.91 
1.52 

3,802.60 

846.57 

0.46 
1.22 
9.94 
2.34 

23.67 
4.21 
0.79 

41.20 
9.90 

940.30 

2,862.30 

(188.27) 

2,674.03 

16.22 
(6.11) 
10.11 

2,663.92 

2,663.92 

1.97 
1.97 

(this space has been intentionally left blank) 

Year ended 
30June 2024 31 March 2025 

(Unaudited) (Audited) 

7,131.36 9,697.20 
1,329.72 7,300.48 

24.21 77.38 
28.04 112.71 
3.20 62.37 

8,516.53 17,250.14 

749.16 3,085.68 

0.06 1.76 
0.18 2.70 
4.72 26.56 
2.36 9.48 

16.66 70.43 
0.55 15.83 
1.05 3.09 

23.12 104.21 
5.10 25.82 

802.96 3,345.56 

7,713.57 13,904.58 

. (4,885.08) 

7,713.57 9,019.50 

20.18 37.40 
0.56 

20.18 37.96 

7,693.39 8,981.54 

. . 

7,693.39 8,981.54 

10.13 9.67 
10.13 9.67 



ii) 

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

Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P /CIR/2025/102 dated 11 July 2025 as amended including guidelines and circular issued thereunder on 
standalone unaudited financial results for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

a. Statement of Net Distributable Cash Flows 

Quarter ended Year ended 
Particulars 30 June 2025 31 March 2025 30 June 2024 31 March 2025 

{U11a11dited) {Refer Note 13) {U11a11dited) (Audited) 
Cashflows (used in)/from operating activities of the Trust (A) (94.68) (111.01) (126.96) (456.95) 
Add: Cash flows received from SPV's / Investment entities which represent distributions of NDCF computed 5,868.07 5,717.73 4,994.07 17,146.26 
as per relevant framework 

Add: Treasury income / income from investing activities of the Trust (interest income received from FD, any 43.08 56.16 47.21 189.80 
investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit 
on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Further clarified that these amounts will be considered on a cash receipt basis) 

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction (1,636.43) (844.40) 
costs can be excluded provided such transaction costs have already been deducted while computing NDCF of 

(658.02) (3,138.79) 

previous period when such transaction costs were paid 

Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if (403.24) 
refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 

(136.68) (34.66) (431.32) 

through new debt in any form or funds raised through issuance of units) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations (16.46) (3.40) - 108.82 
arising in accordance with, any: 
(~. loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any othe1 
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldOJs, or (iii). terms and 
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the 
Trust or any of its SPVs/ HoldOJs, or (iv). agreement pursuant to which the Trust operates or owns the 
infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and any other agreement of a like 
nature, by whatever name called); or (v). statutoiy, judicial, regulatoiy, or governmental stipulations; 

Total adjustments at the Trust level (B) 3,855.02 4,789.41 4,348.60 13,874.77 
Net distributable cash flows as per SEBI guidelines (C=A+B) 3,760.34 4,678.41 4,221.64 13,417.82 

Amount released/ (retained) by the Trustlevel under Regulation 18( 6) (b) being a sum not greater than 10% of (180.02) 229.04 (384.06) (354.87) 
NDCF(D) 
Amount distributed to unitholders (E= C+D) 3,580.32 4,907.45 3,837.58 13,062.95 

Notes: 

maiBf:e~St for the quarter ended 30 June 2025 is 'H,636.43 million. This includes finance cost as per the standalone Profit & Loss statement of ~1,285.37 million, reduced by amonisation of processing fees of 
2)~=!'C";, , , In addition, processing fees of H05.83 million incurred during the quarter and interest accrued on borrowings of ~6.94 million as on 31 March 2025 have been considered. 

DSRA of~ 1,723.70 millions, out of which ~ 1,707.24 millions was funded through debt, resultant not considered in NDCF calculation and balance DSRA of~ 16.46 millions was funded through 
or S~ unt as on 30 June 2025 is amounting~ 2,886.51 millions 



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

Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including guidelines and circular issued thereunder on 
standalone unaudited financial results for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

iii) The Trust has retained n80.02 millions for Ql FY 2025-26 from NDCF (being a sum less than 10% of NDCF) and ensuring that the first distribution out of the NDCF computed for FY 2026 is at least 90% of 
the calculated NDCF. Additionally, during this financial year, t 263.77 millions were retained from NDCF for FY 2024-25, thereby aggregate retention during the FY is t 443.79 million. 

iv) In previous years, the Trust borrowed funds from external lenders and lent t 382.5 million to Ulundutpet Expressways Private Limited ("UEPL") for major maintenance. Due to SEBI regulations, this amount could 
not be used for major maintenance and has been returned by UEPL in current quarter. This will be used by Trust either for external loan repayment or business needs (including onlending to other SPVs), but will not 
be used for distributions. As on June 30, 2025, out of 382.5 million, t 119 .58 millions used for on-lending to SPV's for business shortfall vvhich infused cash amount does not form part of SPV NDCF as per Revised 
NDCF Framework. 

v) In case of Ulundutpet Expressways Private Limited ("UEPL"), on account of their being no available distributable profits under Companies Act, 2013 or debt from Trust, UEPL is able to upstream distributions of t 
339 .56 million to Trust. Thereby, resulting in a cash trap of t 122.02 million at UEPL as has been duly disclosed here. The Trust has initiated capital reduction scheme to address the cash trapped. (Refer Note 7) 

YI) In case of Bangalore Elevated Tollway Private Limited ("BETPL"), on account of their being no available distributable profits under Companies Act, 2013 or debt from Trust, BETPL is able to upstream distributions 
of t 374.74 million to Trust. Thereby, resulting in a cash trap oft 66.74 million at BETPL as has been duly disclosed here. The Trust has initiated capital reduction scheme to address the cash trapped. (Refer Note 
8) 

vii.) Pursuant to the Debenture Trust Deed ("DID") executed between Gujarat Road and Infrastructure Company Limited ("GRIO...") and IDBI Trusteeship Services Limited ("Debenture Trustee") on May 06, 2016, 
cash flows can be transferred from Master Escrow account to Distribution Account only after testing of financial covenants on semi-annual basis (September 30 and March 31) as per clause 4.2 of the DID. With 
reference to the above clause, GRIQ cannot transfer any cash flows for the quarter ended June 30, 2025 to such Distribution Account. Accordingly, such cash flows pertaining to quarter ended June 30, 2025 (Ql­
FY26) vvhich are available for distribution as per SEBI NDCF framework amounting to (t 150.72 millions), is shown as reserves in the NDCF working owing to the limitations of transfer to Distribution account as 
per clause 4.2 of the DID. 

Separately, GRIQ has received an advisory lener from SEBI dated June 27, 2025 advising that all future distributions by GRIQ to its shareholders must be in compliance with the provisions of newly introduced 
Regulation 18 (6)(66) SEBI (Invil) Regulations, 2014. The same has been notified to the Board of Directors of GRIO... in its Board meeting held on July 30, 2025 and the Board has noted it for due compliance. 

viii) The Trust has acquired 100% shareholding in 10 SPVs from PNC Infratech Limited and PNC Infra Holdings Limited on 21 May 2025 (" Acquisition Date") . The value of cash & cash equivalents (including fixed 
deposits and mutual fund investments) as on the Acquisition Date :was t 11,466.08 million (including MIM gain on mutual funds of t 9 .09 million and accrued interest on FDR of t 272.82 million) ("Opening Cash"). 
Such Opening Cash has not been considered as part of NDCF computed for such 10 SPVs. Further, such Opening Cash shall be up streamed from such 10 SPVs to the Trust and proceeds of the same shall not be 
available for distribution to unitholders. Further, such proceeds will be utilized towards repayment of external debt at the Trust level or towards repayment of external debt availed by SPVs of the Trust. 

This space has been intentionally left blank 



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

Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including guidelines and circular issued thereunder on 
standalone unaudited financial results for the quarter ended 30 June 2025 

(All amounts inf millions unless otherwise stated) 

b. Investment manager fees 

Pursuant to the Investment Management Agreement with the Investment Manager i.e. Vertis Fund Advisors Private Limited ("formerly known as 'Highway Concessions One Private Limited') dated 20 October 2022 
as amended, Investment Manager is entitled to fees@ 10% markup over the cost per annum. The Investment Management Fees shall be borne by the InvIT and the Special Purpose Vehicles of the InvIT ("SPVs) in 
the proportion of 20:80 amongst the SPVs, the fees would be allocated as mutually agreed with the SPVs. There are no changes during the period in the methodology for computation of fees paid to Investment 
Manager. 

Quarter ended Year ended 
Particulars 30 June 2025 31 March 2025 30 June 2024 31 March 2025 

(U11a11dited) (Refer Note 13) (U11a11dited) (Audited) 

Investment manager fees 16.49 23.67 16.66 70.43 

c. Statement of earnings per unit ('EPU') 
Basic EPU amounts are calculated by dividing the profit for the period/ year attributable to unit holders by the weighted average number of units outstanding during the period/ year. 
Diluted EPU amounts are calculated by dividing the profit/ (loss) anributable to unit holders by the weighted average number of units outstanding during the period/ year plus the weighted average number of units 
that would be issued on conversion of all the dilutive potential units into unit capital 

Quarter ended Year ended 
Particulars 30 June 2025 31 March 2025 30 June 2024 31 March 2025 

(U11audited) (Refer Note 13) (Unaudited) (Audited) 
Profit/ (loss) for the period/ year(~ millions) 3,749.96 2,663.92 7,693.39 8,981.54 
Weighted average number of units outstanding for computation of basic and diluted earning per unit (Nos. 1,509.98 1,353.45 759.14 929.10 
millions) 

Earnings per unit (basic and diluted) (f) 2.48 1.97 10.13 9.67 

This space has been intentionally left blank 



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

Additional disclosures as per regulation 52(4) of Securities & Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 for standalone 
unaudited financial results for the quarter ended 30 June 2025 

(all amounts inf millions, except ratios) 

Quarter ended 

SI. No. Particulars 30 June 2025 31 March 2025 

(Unaudited) (Refer Note 13) 

(a) Debt equity ratio (in times) 1.06 0.44 

(b) Debt service coverage ratio (in times) 3.17 3.77 

(c) Interest service coverage ratio (in times) 4.16 4.38 

(d) Outstanding redeemable preference shares . 

(e) Capital redemption reserve/ debenture redemption reserve . . 

(f) Netwonh 1,08,494.41 1,09 ,651.91 

(g) Net profit/Ooss) after tax 3,749.96 2,663.92 

(h) Earning per unit capital 2.48 1.97 

(i) Om-ent ratio (in times) 1.66 1.24 

CD Long term debt to working capital (in times) 4.08 5.27 

(k) Bad debts to account receivable ratio (in%) . . 

(1) Om-ent liability ratio (in % ) 15.50% 15.45% 

(m) Total debts to total assets ratio (in % ) 51.08% 30.36% 

(n) Debtors turnover ratio (in times)* N.A N.A 

(o) Inventory turnover ratio'''' N.A N.A 
(p) Operating margin (in %) 95.81% 97.53% 

(q) Net profit margin (in%) 67.80% 70.63% 

(r) EBITDA margin (in%) 95.81% 97.53% 

(s) Asset Cover available 1.95 3.36 

(t) Distnbution per unit 2.3711 3.2500 

'' The Trust does not have any trade receivable, therefore debtor turnover ratio is not applicable. 
** The Trust does not have any inventory, therefore inventory turnover ratio is not applicable. 

Formulae for computation of ratios are as follows: 

(a) Debt equity ratio = [{Non-current borrowings + Om-ent borrowings} / total equity] 

Year ended 

30 June 2024 31 March 2025 
(U11a11dited) (Audited) 

0.58 0.44 

9.60 3.68 

11.30 5.50 

. 

. . 

61,511.57 1,09 ,651.91 

7,693.39 8,981.54 

10.13 9.67 

1.46 1.24 

6.97 5.27 

. 

11.03% 15.45% 

36.67% 30.36% 

N.A N.A 
N.A N.A 

99.70% 99.97% 

90.93% 52.84% 

99.70% 99.97% 

2.80 3.36 

4.7637 12.3292 

(b) Debt service coverage ratio = [Profit/ Ooss) before tax, finance costs, exceptional items / {Finance costs + Principal repayment for borrowings}] 

(c) Interest service coverage ratio = [Profit/Ooss) before tax, finance costs, exceptional items /Finance costs] 

(d) Net worth= [Unit Capital+ Other equity] 

(e) Earning per unit capital= [Profit/Ooss) after tax/Total number of units] 

(f) Om-ent ratio = [Om-ent assets/ Om-ent liabilities] 

(g) Long term debt to working capital = [{Non-current borrowings + Om-ent borrowings}/ { Om-ent assets less current liabilities (excluding current 
maturity of non-current borrowings)}] 

(h) Bad debts to account receivable ratio = [Bad debts / Average trade receivables] 

(i) Om-ent liability ratio = [Om-enc liabilities/ Total liabilities] 

(J) Total debts to total assets ratio = [{Non-current borrowings + Om-ent borrowings} / Total assets] 

(k) Debtors turnover ratio = [Revenue from operations/ Average Trade Receivables] 

(1) Inventory turnover ratio = [Sale of products / Average inventory of finished goods and stock in trade] 

(m) Operating margin = [{Profit before tax, finance cost, exceptional items and other income}/ Revenue from operations] 

(n) Net profit margin = [Profit aftertax/Ooss) / Revenue from operations] 

(o) EBITDA margin = [{Profit before tax, finance cost, depreciation ,exceptional items and other income}/Revenue from operations] 

(p) Asset Cover available = [ {Value of assets having pari-passu charge}/ { Outstanding value of corresponding debt + interest accrued (both NCD and 
RTI)}l 

(q) Distribution per unit = [Distribution to unitholders /Total number of units] 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes to standalone unaudited financial results for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

1 The Vettis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")("the Trust" or "Vettis") was registered as an irrevocable trust set up under 
the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was registered as an Infrastructure Investment Trust under the SEBI Regulations, as on 
23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019. 

The standalone unaudited financial results of Vettis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")("the Trust" or "Vettis") for 
quatter ended 30 June 2025 have been reviewed by the Audit Committee of Vettis Fund Advisors Private Limited ("formerly known as 'Highway Concessions 
One Private Limited') ('the Investment Manager of the Trust? at their meeting held on 13 August 2025 and approved by the Board of Directors of the 
Investment Manager at their meeting held on 13 August 2025. The statutory auditors have issued an unmodified review repott on these standalone unaudited 
financial results. 

2 The unaudited statement of standalone financial information of Vettis Infrastructure Trust ("the Trust" or "Vettis") for the quarter ended June 30, 2025 
comprises of the standalone Statement of Profit and Loss, explanatory notes thereto and additional disclosures as required in Chapter 4 of SEBI Master Grcular 
no. SEBI/HO/DDHS/DDHS-PoD-2/P/QR/2025/102 dated July 11, 2025 (as amended) and disclosures required under Regulation 52 & 54 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015 (as amended) (together referred to as "Standalone Financial Information"). The Standalone 
Financial Information has been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 34 -
Interim Financial Repotting (Ind AS 34), as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other 
accounting principles generally accepted in India to the extent not inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014, as amended from time to time, read with the guidelines and circulars issued thereunder ("SEBI InvIT Regulations") except presentation of 
"Unit Capital" as "Equity" instead of compound financial instruments under Ind AS 32 - Financial Instruments: Presentation (Refe r note 3). 

3 Under the provisions of the SEBI InvIT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the net distributable cash flows of 
the Trust for each financial year. Accordingly, a pottion of Unit Capital contains a contractual obligation of the Trust to pay to its Unicholders cash distributions. 
Hence, the Unit Capital is a compound financial instrument which contains equity and liability components in accordance with Ind AS 32 - Financial 
Instruments: Presentation. However, in accordance with SEBI Master Grcular no. SEBI/HO/DDHS/DDHS-PoD-2/P/QR/2025/102 dated July 11, 2025 
issued under the SEBI InvIT Regulations, the Unitholders fund shall be presented as "Equity" in order to comply with the minimum presentation and disclosure 
requirements of key financial statements. Futther, as per the Invit Regulation, the distribution to Unicholders which is in the nature of repayment of capital shall 
be shown as a negative amount on the face of the Balance Sheet under the sub-heading 'Equity' and ocher distribution shall be presented in 'Statement of 
Changes in Unitholders Equity' when the distributions are made post approval by the Board of Directors of the Investment Manager. 

4 Details of Distribution: 
The details of distributions declared and made by the Trust during the quarter ended 30 June 2025, 31 March 2025, 30 June 2024 and year ended March 31, 
2025 

Total 

Particulars Date of Declaration 
Distribution Per Distribution 

unit (f) (fin 
millions) 

For the quarter ended June 30, 2024 08-Aug-24 4.7637 3,837.58 
For the quarter ended September 30, 2024 08-Nov-24 3.1210 2,514.24 
For the quatter ended December 31, 2024 04-Feb-25 1.1945 1,803.68 
Porche quatter ended March 31, 2025 16-May-25 3.2500 4,907.45 
Porche quarter ended June 30, 2025 13-Aug-25 2.3711 3,580.32 

5 As per Ind AS 36 Tmpairment of assets', management carried out the impairment assessment of non current investments and provided for impairment loss for 
quarter ended 30 June 2025: ~ 309.25 millions (Quarter ended 31 March 2025 ~ 188.27 millions, Quatter ended 30 June 2024: Ntl), and for the year ended 31 
March 2025: ~ 4,885.08 millions basis the fair valuation conducted. 

6 During the quarter, we hereby inform you that the name of Highways Infrastructure Trust has been changed to ''Vertis Infrastructure Trust" with effect 
from 18 June 2025. 

Futther, the name of the investment manager of Vettis Infrastructure Trust ("Trust") has been changed from "Highway Concessions One Private Limited" to 
''Vertis Fund Advisors Private Limited" with effect from 25 June 2025 and the name of the project manager of Vmis Infrastructure Trust (formerly known 
as Highways Infrastructure Trust) ("Trust") has been changed from "HC One Project Manager Private Limited" to ''Vertis Project Manager Private 
Limited" with effect from 14 July 2025. 

7 Reduction of Equity Share Capital: 
During the quarter ended 30 June 2025, Ulundurpet Expressways Private Limited ("UEPL")filed a petition with the NCL T for equity share capital reduction 
under Section 66 of the Companies Act, 2013. The petitions were filed on 24 June 2025 and were admitted by the NCLT on 23 July 2025. 

8 Scheme of arrangement by subsidiary company: 
During the year ended 31 March 2025, Bangalore Elevated Tollway Private Limited ("BE TPL") filled a scheme of arrangement with NCL T Bench, Mumbai in 
accordance with section 230 read with section 52 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 for restructuring and 
reorganisation of reserves of the Company. The Company has filed the final petitions, which is admitted by the NCL Ton 04 March 2025. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes to standalone unaudited financial results for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

9 The Board of Directors of the Investment Manager executed a Share Purchase Agreement on 15 January 2024 for the acquisition of 100% shareholding and 
management control, either in one or more tranches in twelve special purpose vehicles (SPVs) owned by PNC Infratech Limited and PNC Infra Holdings 
Limited. In-principle approval for the change in ownership was subsequently received from NHAI. 

During the current quarter, upon receipt of the necessary approvals and fulfilment of contractual obligations, ten SPVs have become wholly-owned subsidiaries 
of the Trust effective from 21 May2025 in respect of which consideration of Rs. 11,123.43 millions has been paid/payable. Further, f 170.47 millions has been 
incurred as transaction cost. 

Subsequent to the quarter ended 30 June 2025, one more SPV (PNC Bareilly Nainital Highways Private Limited) became a subsidiary of the Trust on 31 July 
2025. 

10 During the previous year ended 31 March 2025, Board of directors of Investment Manager of the Trust have approved, availing additional fund-based credit 
facilities up to f 33,000.00 millions by way of long-term rupee term loan by the Trust and onward lending to NIEPL and availing additional fund-based credit 
facilities up to f 49,500.00 millions byway of long-term rupee term loan by the Trust forthe purpose of refinancing of borrowings of proposed SPVs. 
Subsequently, the Trust has signed Rupee Loan Agreement with certain lenders for an agreement amount off 82,500.00 millions. 

During the quarter ended 30 June 2025, out of the above said facility amount Trust has received disbursement off 50,808.00 millions from lenders on various 
dates. 

11 During the quarter ended 30 June 2025, the Trust has issued Non-Convertible Debentures (NCDs) to International Finance Corporation (IFQ off 4,500.00 
millions, India Infrastructure Finance Company Limited (IIFCL) of f 4,500.00 millions, SBI Mutual Fund of f 6,000.00 millions and Kotak Mutual Fund of f 
2,000.00 millions. These NCDs are rated MA byCRISIL. 

12 The Trust's activities comprise of owning and investing in Infrastructure SPVs to generate cash flows for distribution to unitholders. Based on the guiding 
principles given in Ind AS - 108 "Operating Segments", this activity falls within a single operating segment and accordingly the disclosures of Ind AS -108 have 
not separately been given. The T rust is operaring in India which is considered as a single geographical segment. 

13 Figures for the quarter ended 31 March 2025 represents the balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year-to-date figures up to the third quarter of the previous financial year. 

14 Previous period figures have been reclassified/ regrouped wherever necessary to confirm to current period classification. The impact of the same is not material 
on these standalone unaudited financial results. 

15 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off 
are expressed as 0.00. 

L 
For and on behalf of Board of Directors of 

(Vertis Fund Advisors Private Limited 
("formerlylmown as Highway Concessions One Private Limited')) 

(as Investment Manager of Vertis Infrastructure Trust ("formerly !mown as 
Highways Infrastructure Trust")) 

~v 
AbECbb,j" 

Chief Financial Officer 

Place: Mumbai 
Date: 13 August 2025 

Gaurav Chandna 
Executive director and Joint CEO 

DIN: 10312924 

Place: Mumbai 

Date: 13 August 2025 
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Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

Tel: + 91 22 6185 4000 
Fax: + 9 1 22 6185 4001 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS 

To 
The Board of Directors of 
Vertis Fund Advisors Private Limited (Formerly Known as Highway Concessions One Private 
Limited) (The "Investment Manager") 
(Acting in capacity as the Investment Manager of Vertis Infrastructure Trust) 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of VERTIS INFRASTRUCTURE TRUST (FORMERLY KNOWN AS HIGHWAYS 
INFRASTRUCTURE TRUST) ("the Parent") and its subsidiaries (''together referred to as 
" the Group"), for the quarter ended June 30, 2025 ("the Statement"), being submitted 
by the Investment Manager pursuant to the requirement of Securities and Exchange 
Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended (the 
"InvIT Regulations"). 

2. This Statement, which is the responsibility of the Investment Manager's Board of 
Directors, has been prepared in accordance with InvIT Regulations, the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder, and other accounting principles generally accepted 
in India. Our 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 ("ICAI"). This standard requires that we plan and perform the review to obta in 
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 ("SAs"), issued by the ICAI, and consequently does not enable 
us to obtain assurance that we would become aware of all sign ificant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 

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

4. The Statement includes the interim financial information of the entities listed in 
Attachment A 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
~ above, nothing has come to our attention that causes us to believe that the accompanying 

~ Regd. Office. One International Center, Tower 3, 31st Floor, Senapatl Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 
\.,:;.B. Bllllmoria & Co. LLP is registered with Limited Liability having LLP Identification No. AAY-7397 



S. B. Billimoria 
& Co. LLP 

Statement, prepared in the context of the InvIT Regulations prevailing over certain Ind 
AS requirements, as explained in the Emphasis of Matter paragraph 6 below, in 
accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India, 
and has not disclosed the information required 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 3 of the accompanying Statement, which describes the 
presentation/ classification of "Unit Capital" as "Equity" instead of the applicable 
requ irements of Ind AS 32- Financial I nstruments: Presentation, in order to comply with 
the relevant InvIT regulations. Our conclusion on the Statement is not modified in respect 
of this matter. 

7. The consolidated financial results of the Trust for the quarter ended June 30, 2024, quarter 
ended March 31, 2025, and year ended March 31, 2025, were reviewed/audited by 
predecessor auditor who expressed an unmodified opinion on those statements. Our 
conclusion on the Statement is not modified in respect of this matter. 

Place: Mumbai 
Date: August 13, 2025 

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

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

Mukesh Jain 
(Partner) 

(Membership No. 108262) 
UDIN: 2.S""\082...62..Bm.,JT~0'\603 
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Attachment A 

Sr. 
Name of Entities 

No 
Parent 

Vertis Infrastructure Trust 

Subsidiaries 
1 Shillong Expressway Private Limited 

2 Nirmal BOT Private Limited 

3 Gurgaon Sohna Highway Private Limited 

4 Rewari Ateli Highway Private Limited 

5 Ateli Narnaul Highway Private Limited 

6 Rewari Bypass Private Limited 

7 Ulundurpet Expressways Private Limited 

8 Godhra Expressways Private Limited 

9 Udupi Tollway Private Limited 

10 Gujarat Road and Infrastructure Company Limited 

11 Swarna Tollway Private Limited 

12 Bangalore Elevated Tollway Private Limited 

13 North Telangana Expressway Private Limited 

14 Jodhpur Pali Expressway Private Limited 

15 Dewas Bhopal Corridor Private Limited 

16 PNC Rajasthan Highways Private Limited* 

17 Chitradurga Highways Private Limited* 

18 Triveni Sangam Highways Private Limited* 

19 Bithur Kanpur Highways Private Limited* 

20 Unnao Highways Private Limited* 

21 Gomti Highways Private Limited* 

22 Meerut Haridwar Highways Private Limited* 

23 Khajuraho Highways Private Limited* 

24 Aligarh Highways Private Limited* 

25 Bundelkhand Highways Private Limited* 

*Acquired as on 21 May 2025 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Unaudited Consolidated Statement of Profit and Loss for the quarter ended 30 June 2025 
(All amounts in ~ millions unless otherwise stated) 

Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 
June 2025 March 2025 June 2024 March 2025 

(Una11diled) (Refer Note 9) (Unaudited) (A11dited 

Income 
Revenue from operations 8,178.13 6,634.54 4,983.55 21,271.50 
Interest income from bank deposits 144.02 252.81 95.01 472.19 
Profit on sale of assets/investments (including MTM) (net) 93.20 122.40 158.79 452.72 
Other income 58.57 199.27 136.18 793.28 
Total Income 8,473.92 7,209.02 5,373.53 22,989.69 

Expenses 
Employee benefits expense 113.68 83.50 86.20 313.32 
Finance costs 

• Interest on term loan, non convenible debentures and others 1,638.50 884.40 876.50 3,297.69 
• Other finance costs 590.90 153.64 189.86 548.80 

Operation and maintenance expenses 510.87 314.71 370.85 1,647.47 
Provision for major maintenance obligation 388.92 473.44 757.42 2,009.41 
Operating expenses 248.40 1,067.81 3.29 987.07 
Independent consultancy and project monitoring fees 49.70 36.60 28.96 122.82 
Depreciation on propeny, plant and equipment 33.04 30.21 22.83 108.00 
Amonization of intangible assets 2,884.64 1,933.69 1,530.29 6,498.48 
Valuation expenses 1.92 1.22 0.18 2.70 
Audit fees 13.76 16.39 7.53 39.75 
Insurance expenses 35.35 21.02 22.52 89.05 
Project manager fees (Refer note b @ 80.00 96.88 44.65 271.43 
Investment manager fees (Refer note b (ii)) 77.12 114.49 80.57 340.96 
Management suppon services fee 1.91 1.91 
Trustee fees 0.64 0.70 0.69 3.09 
Rating fee 7.34 4.21 1.05 15.83 
Corporate social responsibility 35.38 28.09 19.82 118.48 
Legal and professional expenses 205.12 68.88 34.54 168.55 
Other expenses 97.00 117.17 34.51 204.19 
Total expenses 7,012.28 5,447.05 4,114.17 16,789.00 
Profit before exceptional items and tax for the period/year 1,461.64 1,761.97 1,259.36 6,200.69 
Exceptional items . 
Profit before tax for the period/year 1,461.64 1,761.97 1,259.36 6,200.69 

Tax expense: 
G.irrent tax 457.43 360.86 318.36 1,357.65 
Deferred tax (293.03) (330.75) (53.38) (605.32) 

Total tax expense 164.40 30.11 264.98 752.33 

Profit after tax for the period/year 1,297.24 1,731.86 994.38 5,448.36 

Other comprehensive income 
Items that will not be reclassified to profit or loss 
Remeasurement gains / Oosses) on defined benefit plans 

Re-measurement gain on defined benefit obligations (0.78) 4.44 (1.05) 2.19 
Income tax relating to these items 0.20 (0.67) . (0.671 

Total other comprehensive income/ (loss) for the period/year (0.58 3.77 (1.05' 1.52 

Total comprehensive income for the period/ year 1,296.66 1,735.63 993.33 5,449.88 

Profit for the period/year attributable to 
Unit holders 1,070.13 1,532.40 809.29 4,681.11 
Non-controlling interests 227.11 199.46 185.09 767.25 

O ther comprehensive income/ (loss) for the period/year attributable to 

Unit holders (0.32) 3.83 (0.73) 2.55 
Non-controlling interests (0.26) (0.06) (0.32) (1.03) 

Total comprehensive income for the period/year attributable to 
Unit holders 1,069.81 1,536.23 808.57 4,683.66 
Non-controlling interests 226.85 199.40 184.76 766.22 

Earnings per unit -Basic(~) 0.71 1.13 1.07 
~ c;;tro~-04 

Diluted(~) ~ 0.71 1.13 1.07 ,(.~, .. )4 

V b t::~ ~ -; 8; 1-f -
·:. .., .., t:: 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

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

(i) Vertis Infrastructure Trust 

S.No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June 2024 2025 

{Unaudited) (Refer Note 9) {U11audited) (Audited) 
1 Cashflows (used in)/ from operating activities of the Trust (A) (94.68) (111.01) (126.96) (456.95) 
2 Add: Cash flows received from SPV's/Investment entities which represent distributions of NDCF computed as per relevant 5,868.07 5,717.73 4,994.07 17,146.26 

framework 
3 Add: Treasury income I income from investing activities of the Trust (interest income received from FD, any investment entities as 43.08 56.16 47.21 189.80 

defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets 
etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 
basis) 

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid 

(1,636.43) (844.40) (658.02) (3,138.79) 

5 Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMl's except if refinanced through new debt (403.24) (136.68) (34.66) (431.32) 
including overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt in any form or funds raised 
through issuance of units). 

6 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any. (i). loan (16.46) (3.40) - 108.82 
agreement entered with financial institution, or (it} terms and conditions, covenants or any other stipulations applicable to debt 
securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable 
to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the Trust 
operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or (v). statutory, judicial, regulatory, or governmental stipulations. 

Total adjustments at the Trust level (B) 3,855.02 4,789.41 4,348.60 13,874.77 
Net distributable cash flows as per SEBI guidelines (C =A+B) 3,760.34 4,678.41 4,221.64 13,417.82 
Amount released/(retained) by the Trust level under Regulation 18(6)(6) being a sum not greater than 10% of NDCF (D) (180.02) 229.04 (384.06) (354.87) 
Net distributable cash flows (E)=(C+D) 3,580.32 4,907.45 3,837.58 13,062.95 

Notes: 

2 

3 

4 

L 

Finance cost for the quarter ended 30 June 2025 is ~1,636.43 million. This includes finance cost as per the standalone Profit & Loss statement of ~1,285.37 million, reduced by amortisation of processing fees of ~61.71 million. In addition, 
processing fees of H05.83 million incurred during the quarter and interest accrued on borrowings of ~6.94 million as on 31 March 2025 have been considered. 

Trust has created DSRA of ~ 1,723.70 millions, out of which ~ 1,707.24 millions was funded through debt, resultant not considered in NDCF calculation and balance DSRA of ~ 16.46 millions was funded through internal accrual. Total 
DSRA amount as on 30 June 2025 is amounting~ 2,886.51 millions 

The Trust has retained H80.02 millions for Ql FY 2025-26 from NDCF (being a sum less than 10% of NDa:) and ensuring that the first distribution out of the NDCF computed for FY 2026 is at least 90% of the calculated NDCF. 
Additionally, during this financial year,~ 263.77 millions were retained from NDCF for FY 2024-25, thereby aggregate retention during the FY is~ 443.79 million. 

In previous years, the Trust borrowed funds from external lenders and lent ~ 382.5 million to Ulundu,pet Expressway.; Private Limited ("UEPL ") for major maintenance. Due to SEBI regulations, this amount co • or 
maintenance and has been returned by UEPL in current quarter. This will be used by Trust either for external loan repayment or business needs (including onlending to other SPVs), but will not be used for distributi 5, 
o_ut 1 382.5 million, ~ 119 .58 millions used for on-lending to SPV's for business shortfall which infused cash amount does not form part of SPV NDCF as per Revised NDCF Framework. 

~ (this space has been intentionally left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

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

5 In case of Ulundurpet Expressway.; Private Limited ("UEPL"), on account of their being no available distributable profits under Companies Act, 2013 or debt from Trust, UEPL is able to upstream distributions of ~ 339.56 million to Trust. 
Thereby, resulting in a cash trap of~ 122.02 mn at UEPL as has been duly disclosed here. The Trust has initiated capital reduction scheme to address the cash trapped. 

6 In case of Bangalore Elevated Tollway Private Limited ("BE1PL"), on account of their being no available distributable profits under Companies Act, 2013 or debt from Trust, BE1PL is able to upstream distributions of ~ 374.74 million to 
Trust. Thereby, resulting in a cash trap of~ 66.74 million at BE1PL as has been duly disclosed here. The Trust has initiated capital reduction scheme to address the cash trapped. 

7 Pursuant to the Debenture Trust Deed ("DID") executed between Gujarat Road and Infrastructure Company Limited ("GRIO..") and IDBI Trusteeship Services Limited ("Debenture Trustee") on May 06, 2016, cash flows can be transferred 
from Master Escrow account to Distribution Account only after testing of financial covenants on semi-annual basis (September 30 and March 31) as per clause 4.2 of the DID. With reference to the above clause, GRIQ cannot transfer any 
cash flows for the quarter ended June 30, 2025 to such Dist ribution Account. Accordingly, such cash flows pertaining to quarter ended June 30, 2025 (Ql-FY26) which are available for distribution as per SEBI NDCF framework amounting to 
(~ 150.72 millions), is shown as reserves in the NDCF working owing to the limitations of transfer to Distribution account as per clause 4.2 of the DID. 

Separately, GRIO.. has received an advisory letter from SEBI dated June 27, 2025 advising that all future distributions by GRIQ to its shareholders must be in compliance with the provisions of newly introduced Regulation 18 (6)(bb) SEBI 
(Invl1) Regulations, 2014. The same has been notified to the Board of Directors of GRIQ in its Board meeting held on July 30, 2025 and the Board has noted it for due compliance. 

8 The Trust has acquired 100% shareholding in 10 SPVs from PNC lnfratech Limited and PNC Infra Holdings Limited on 21 May 2025 (" Acquisition Date") . The value of cash & cash equivalents (including fixed deposits and mutual fund 
investments) as on the Acquisition Date was~ 11,466.08 million (including MIM gain on mutual funds of~ 9.09 million and accrued interest on FDR of~ 272.82 million) ("Opening Cash"). Such Opening Cash has not been considered as part 
of NDCF computed for such 10 SPVs. Futther, such Opening Cash shall be up streamed from such 10 SPVs to the Trust and proceeds of the same shall not be available for distribution to unitholders. Futther, such proceeds will be utilized L towards repayment of external debt at the Trust level or towards repayment of external debt availed bySPVs of the Trust. 

(this space has been intentionally left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in f millions unless otherwise stated) 

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

(ii) Dewas Bhopal Corridor Private Limited ("DBCPL") 

S.No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June 2024 2025 

(U11a11dited) {Refer Note 9) (U 11a11dited) (Audited) 
1 Cashflow from operating activities as per Cash Flow Statement (A) 458.69 435.98 461.71 1,777.11 
2 Add: Opening cash and bank balance - 143.17 143.17 
3 Add: Treasury income I income from investing activities (interest income received from FD, tax refW1d, any other income in the 5.58 10.09 4.06 28.16 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Further clarified that these amoW1ts will be considered on a cash receipt basis) 

4 Less: Finance cost on Borrowings as per Profit and Loss AccoW1t. However, amortization of any transaction costs can be excluded (82.77) (0.25) (83.62) 
provided such transaction costs have already been deducted while computing NDQ< of previous period when such transaction costs 
were paid. 

5 Less: any reserve required to be created W1der the terms of, or pursuant to the obligations arising in accordance with, any. (i). loan (4.63) (144.55) (153.61) 
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (it). terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or 
(ii.t). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or an) 
of its SPVs/HoldCos, or (iv). agreement pursuant to which the SPV /HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or 
governmental stipulations. 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not fW1ded by debt/ equity or from (5.09) 
reserves created in the earlier years 

25.59 (22.08) (6.23) 

Total adjustments at the SPV level (B) 0.49 (51.72) (19.65) (72.13) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 459.18 384.26 442.06 1,704.98 
Amount kept aside as per SEBI guideline (D) . (3.87) - (3.87) 
Net distributable cash flows (E)=(C+D) 459.18 380.39 442.06 1,701.11 

Notes: 

1 AmoW1t reflected in opening cash & bank balance for the year ended 31 March 2025 represent reserves created (~ 142.21 millions) and amoW1t kept aside (~ 0.96 millions )as per SEBI guideline as on 31 March 2024. 

2 Reserves created as on 31 March 2025 include amoW1t kept in fixed deposits amounting to~ 151.49 millions with bank as lien for bank guarantee issued to Madhya Pradesh Road Development Corporation Limited (Concession Authority) as 
per Concessions agreement and unspent corporate social responsibilities (CSR) amoW1ting to ~ 2.12 millions. 

3 As on 30 JW1e 2025, the company's retained balance stands at~ 3.87 millions which comprises of amount retained by company during the year ended 31 March 2025 as per SEBI Regulations. The same can either be utilised for company's 
business purposes or for distribution to the Trust in subsequent periods. 

4 As per NDQ< framework, minimum up to 90% of the NDQ< should be distributed by the SPV to the Trust. Accordingly, amoW1t set aside bySPV for up to 10% of NDQ< is in-line with the framework notified W1der SEBI Master Grcular. 

L 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

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

S.No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June 2024 2025 

(U11a11dited) (&fer Note 9) (U11audited) (Audited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) 202.64 (25.84) 13.79 117.94 
2 Add: Opening cash and bank balance - - -
3 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the 0.55 3.71 1.33 11.56 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amonization of any transaction costs can be excluded - (2.45) - (2.45) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan - - - -
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (it). terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or an} 
of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV / HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or ( v). statutory, judicial, regulatory, or 
governmental stipulations; 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from - (3.93) (2.21) (6.43) 
reserves created in the earlier _)'ears 

Total adjustments at the SPV level (B) 0.55 (2.67) (0.88) 2.68 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 203.19 (28.51) 12.91 120.62 
Amount kept aside as per SEBI guideline (D) (20.32) 14.91 - -
Net distributable cash flows (E)=(C+D) 182.87 - 12.91 120.62 

Notes: 

As on 30 June 2025, the company's retained balance stands at ~ 20.32 millions which comprises of amount retained by company during the current quarter as per SEBI Regulations. The same can either be utilised for company's business 
purposes or for distribution to the Trust in subsequent periods. 

2 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside bySPV for up to 10% of NDCF is in-line with the framework notified underSEBI MasterGrcular. 

l 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

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

(iv) Jodhpur Pali Expressway Private Limited ("JPEPL") 

S. No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June2024 2025 

(Unaudited) (&fer N ote 9) (Unaudited) (Audited) 
1 Cashflow from operating activities as per Cash Flow Statement (A) 119.91 120.79 109.08 461.71 
2 Add: Opening cash and bank balance - -
3 Add: Treaswy income I income from investing activities (interest income received from FD, tax refund, any ocher income in the 0.70 0.71 0.74 9.19 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Further clarified chat these amounts will be considered on a cash receipt basis) 

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - -
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: any capital expenditure on existing assets owned/leased by the SPY or Holdco, co the extent not funded by debt/ equity or from (7.03) (8.54) - (8.54) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) (6.33) (7.83) 0.74 0.65 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 113.58 112.96 109.82 462.36 
Amount kept aside as per SEBI guideline (D) - (8.88) (8.88) 
Net distributable cash flows (E)=(C+D) 113.58 104.08 109.82 453.48 

Notes: 

As on 30 June 2025, the company's retained balance stands at~ 8.88 millions which comprises of amount retained by company during the year ended 31 March 2025 as per SEBI Regulations. The same can either be utilised for company's 
business purposes or for distribution to the Trust in subsequent periods. 

2 As per NDCF framework, minimum up to 90% of the NDCF should be distributed byche SPY to the Trust. Accordingly, amount sec aside by SPY for up co 10% of NDCF is in-line with the framework notified under SEBI Master Grcular. 

L 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in t millions unless otherwise stated) 

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

(v) Godhra Expressways Private Limited ("GEPL") 

S.No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March2025 June 2024 2025 

{Unaudited) (Refer Note 9) (U11a11dited) (Audited) 
1 Cashflow from operating activities as per Cash Flow Statement (A) 446.19 437.39 359.05 1,596.63 
2 Add: Opening cash and bank balance - -
3 Add: Treaswy income / income from investing activities (interest income received from FD, tax refund, any other income in the 2.48 4.29 2.25 11.87 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - {0.40) (0.06) (0.40) 
provided such transaction costs have already been deducted while computing NDCr of previous period when such transaction costs 
were paid. 

5 Less: Debt repayment (co include principal repayments as per scheduled EMI's except if refinanced through new debt including - - -
overdraft facilities and co exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt/loan from Trust) 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, co the extent not funded by debt/ equity or from {45.08) (33.10) (148.73) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) 2.48 (41.19) (30.91) (137.26) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 448.67 396.20 328.14 1,459.37 
Amount kept aside as per SEBI guideline (D) - (5.91) . (5.91) 
Net distributable cash flows (E)=(C+D) 448.67 390.29 328.14 1,453.46 

Notes: 

Capical expenditure in FY 2024-2025 Includes additional concession premium paid to NHAI, however same has been classified under operating cashflow for the period ended 30 June 2025. 

2 As on 30 June 2025, the company's retained balance stands at '{ 5.91 millions which comprises of amount retained by company during the year ended 31 March 2025 as per SEBI Regulations. The same can either be utilised for company's 
business purposes or for distribution to the Trust in subsequent periods. 

3 As per NDCr framework, minimum up co 90% of the NDCr should be distributed by the company to the Trust. Accordingly, amount set aside by company for up co 10% of NDCr is in-line with the framework notified under SEBI Master L Grrular. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

(vi) Ulundurpet Expressways Private Limited ("UEPL") 

S.No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June 2024 2025 

(U11audited) (Refer Note 9) (U 11a11dited) (Audited) 
I Cashflow from operating activities as per Cash Flow Statement (A) 422.33 348.36 152.09 1,018.98 
2 Add: Opening cash and bank balance 194.41 194.41 
3 Add: Treaswy income / income from investing activities (interest income received from FD, tax refund, any other income in the 39.24 2.33 11.52 56.23 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

- (0.01) - (0.02) 

5 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan - 913.76 - (1.91) 
agreement entered with banks/financial institution from whom the Trust or any of its SPYs/HoldCos have availed debt, or (i.tJ. terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPYs/HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any 
of its SPYs/HoldCos, or (iv). agreement pursuant to which the SPY / HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or 
governmental stipulations; 

6 Less: any capital expenditure on existing assets owned/leased by the SPY or Holdco, to the extent not funded by debt/ equity or from (1.43) (0.55) (3.69) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) 39.24 914.65 205.37 245.02 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 461.57 1,263.01 357.46 1,264.00 
Less: Trapped due to lack of avenues (D) (122.02) (356.47) 
Maximum amount that may be paid under The Companies Act, 2013 and under Regulation 18(6)(b) - (E) = ( C+D) 339.56 0.99 
Amount kept aside as per SEBI guideline (F) - - - -
Amount distributed to Trust (G)=(E+F) 339.56 1,263.01 0.99 1,264.00 

Notes: 

2 

3 

4 

5 

L 

In previous years, the Trust borrowed funds from external lenders and lent ~ 382.5 million to Ulundurpet ExpresswayS Private Limited ("UEPL") for major maintenance. Due to SEBI regulations, this amount could not be used for major 
maintenance and has been returned by UEPL in current quarter. This will be used by Trust either for external loan repayment or business needs (including onlending to other SPYs), but will not be used for distributions. 

As per calculation of NDCF for the 31 March 2024, there should be distribution to extent of ~ 1479 .81 millions (before the creation of reserves of ~ 194.41 millions). However, due to lack of avenues for distribution such as negative free 
reserve under The Companies Act, 2013 and lower debt from the Trust, the Company could not meet requirement of minimum 90% distribution for previous year ended 31 March 2024. Pursuant to approval of capital reduction by NCLA T in 
January 2025, this can be distributed. Hence,~ 194.41 is included as opening cash and bank balance for year ended 31 March 2025. 

Outing the year ended 31 March 2025, a reserve of~ 1.91 million was created for unspent C,R obligations. This amount remained unpaid as of the quarter ended 30 June 2025. 

In case of Ulundurpet ExpresswayS Private Limited ("UEPL"), on account of their being no available distributable profits under Companies Act, 2013 or debt from Trust, UEPL is able to upstream distributions of 
Thereby, resulting in a cash trap of<'. 122.02 mn at UEPL as has been duly disclosed here. The Trust has initiated capital reduction scheme to address the cash trapped. 

As pe[ ND framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework no 
Grcular. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

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

S.No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June 2024 2025 

(U11audited) (Refar N ote 9) (Unaudited) (Audited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (68.99) 210.65 (65.64) 335.31 
2 Add: Opening cash and bank balance - - -
3 Add: Treaswy income I income from investing activities (interest income received from FD, tax refund, any other income in the 1.20 3.93 1.57 19.41 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - 0.04 -
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan - (62.89) - (62.89) 
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (i.il terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any 
of its SPVs/HoldCos, or (iv). agreement pursuant to which the SPV /HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or 
governmental stipulations; 

Total adjustments at the SPV level (B) 1.20 (58.92) 1.57 (43.48) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (67.79) 151.73 (64.07) 291.83 
Amount kept aside as per SEBI guideline (D) - - - -
Net distributable cash flows (E)=(C+D) - 151.73 - 291.83 

Notes: 

L 
1 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master 

Grcular. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in t millions unless otherwise stated) 

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

(viii) Swama Tollway Private Limited ("STPL") 

S.No. Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March2025 June 2024 2025 

(U11a11dited) (Refar Note 9) (U11a11dited) (Audited) 
1 Cashflow from operating activities as per Cash Flow Statement (A) 693.38 657.19 294.71 2,160.07 
2 Add: Opening cash and bank balance - 307.23 307.23 
3 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the 6.43 19.84 101.30 172.84 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Futther clarified that these amounts will be considered on a cash receipt basis) 

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

- (0.18) (0.01) (0.18) 

5 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including - -
overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as weU as 
repayment of any shareholder debt/loan from Trust) 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (8.94) (15.94) - (17.15) 
reserves created in the earlier i,ears 

Total adjustments at the SPV level (B) (2.51) 3.72 408.52 462.74 
Net distributable cash flows before amount retained by SPV as per SE BI guidelines (C =A+B) 690.87 660.91 703.23 2,622.81 
Amount kept aside as per SEBI guideline (D) - (12.96) - (12.96) 
Net distributable cash flows (E)=(C+D) 690.87 647.95 703.23 2,609.85 

Notes: 

The amount reflected in the opening cash and bank balance for the quarter ended 30 June 2024 and i,ear ended 31 March 2025 represents the funds retained by the SPV as of 01 April 2024, totalling t 307 .23 millions. 

2 In previous i,ears, the Trust borrowed funds from external lenders and lent t 520.00 million to the company for major maintenance. Due to SEBI regulations, this amount could not be used for major maintenance and has been returned by the 
company during the i,ear ended 31 March 2025. This wiU be used by Trust either for external loan repayment or business needs (including onlending to other SPVs), but will not be used for distributions. 

3 As on 30 June 2025, the company's retained balance stands at t 12.96 millions which comprises of amount retained by company during the i,ear ended 31 March 2025 as per SEBI Regulations. The same can either be utilised for company's 
business purposes or for distribution to the Trust in subsequent periods. 

4 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master 
Grcular. 
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Vertis Infrastructure Trust (" formerly known as Highways Infrastructure T rust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

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

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

Particulars 

S.No. Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March2025 June 2024 2025 

(Unaudited) (Refer Note 9) (Unaudited) (Audited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (45.95) 468.26 (15.81) 916.48 
2 Add: Opening cash and bank balance - 60.00 60.00 
3 Add: Treasury income / income from investing activicies (interest income received from FD, cax refund, any other income in the 3.18 1.17 9.29 14.67 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amonizacion of any transaccion costs can be excluded - (0.01) (0.02) (0.43) 
provided such transaccion costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: any reserve required to be created under the terms of, or pun;uant to the obligations arising in accordance with, any. (D. loan - - (2.23) 
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or 
(iii). terms and condicions, covenants or any other stipulacions applicable to external commercial borrowings availed by the Trust or any 
of its SPVs/HoldCos, or (iv). agreement pun;uant to which the SPV /HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or (v) statutory, judicial, regulatory, 01 

governmental stipulations. 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (0.10) (1.19) (7.69) (4.82) 
reserves created in the earlier year.;. 

Total adjustments at the SPV level (B) 3.08 (0.03) 59.35 69.42 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (42.87) 468.23 43.55 985.90 
Amount kept aside as per SEBI guideline (D) (55.95) (4.35) (98.59) 
Net distributable cash flows (E)=(C+D) - 412.28 39.19 887.31 

Notes: 

Amount reflected in opening cash & bank balance for the quarter ended 30 June 2024 and year ended 31 March 2025 of~ 60.00 millions represents amount retained by the company~ 57.77 millions as per SEBI guidelines and reserves created 
~ 2.23 millions for unspent CSR for the year ended 31 March 2024. 

2 As on 30 June 2025, the company's retained balance stands at~ 98.59 millions which comprises of amount retained by company during the year ended 31 March 2025 as per SEBI Regulations. The same can either be utilised for company's 
business purposes or for distribution to the Trust in subsequent periods. 

3 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework nocified under SEBI Master 
Grcular. 

L 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in t millions unless otherwise stated) 

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

(x) Rewari Ateli Highway Private Limited ("RAHPL") 

Particulars 
S.No. Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 

June 2025 March 2025 June 2024 2025 

{Unaudited) (Refer Note 9) (U 11a11dited) (.Audited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) 278.84 (88.19) 300.42 540.63 
2 Add: Opening cash and bank balance - 46.01 46.01 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the 0.63 4.45 0.76 10.49 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (0.15) - (0.15) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: any reserve required to be created under the terms of, or pur.;uant to the obligations arising in accordance with, any: (». loan - 21.19 (0.71) -
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or 
(iiI). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any 
of its SPVs/HoldCos, or (iv). agreement pur.;uant to which the SPV /HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or ( v). statutory, judicial, regulatory, or 
governmental stipulations; 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (0.09) (3.00) (6.83) (10.46) 
reserves created in the earlier :re= 
Total adjustments at the SPV level (B) 0.54 22.49 39.23 45.89 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 279.38 (65.70) 339.64 586.52 
Amount kept aside as per SEBI guideline (D) (27.94) 65.22 (33.97) 
Net distributable cash flows (E)=(C+D) 251.44 - 305.68 586.52 

Notes: 

Amount reflected in opening cash & bank balance oft 46.01 millions for the year ended 31 March, 2025 represent amount retained by company~ 45.30 millions as per SEBI guidelines and reserves created towards unspent CSR~ 0.71 millions 
for the year ended 31 March, 2024. 

2 As on 30 June 2025, the company's retained balance stands at ~ 27.94 millions which comprises of amount retained by company during the current quarter as per SEBI Regulations. The same can either be utilised for company's business 
purposes or for distribution to the Trust in subsequent periods. 

3 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master l Grcular. 

{this space has been intentianally left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in t millions unless otherwise stated) 

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

(xi) Gurgaon Sohna Highway Private Limited ("GSHPL") 

Particulars 

S.No. Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June 2024 2025 

(U11at1dited) (Refer Note 9) (U nat1dited) (At1dited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (12.81) 290.11 (16.24) 587.53 
2 Add: Opening cash and bank balance - - 58.48 58.48 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any ocher income in che 1.99 2.21 2.39 15.95 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Furcher clarified chat chese amounts will be considered on a cash receipt basis) 

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - 0.02 - (0.38) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: any reserve required co be created under che terms of, or pursuant co the obligations arising in accordance wich, any: (i). loan - (1.93) 
agreement entered wich banks/financial institution from whom che Trust or any of its SPVs/ HoldCos have availed debt, or (ii"). terms 
and conditions, covenants or any ocher stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or 
(iii"). terms and conditions, covenants or any ocher stipulations applicable co external commercial borrowings availed by che Trust or an) 
of its SPVs/ HoldCos, or (iv). agreement pursuant to which che SPV / HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any ocher agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or 
governmental stipulations; 

6 Less: any capical expenditure on existing assets owned/leased by che SPV or Holdco, co che extent not funded by debt/ equity or from (0.03) (10.42) (6.86) (17.98) 
reserves created in che earlier~= 

Total adjustments at the SPV level (B) 1.96 (8.19) 52.08 56.07 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (10.85) 281.92 35.83 643.60 
Amount kept aside as per SEBI guideline (D) - (28.19) (3.58) (64.36) 
Net distributable cash flows (E)=(C+ D) - 253.73 32.26 579.24 

N otes: 

Amount reflected in opening cash & bank balance of~ 58.48 million for che ~ar ended 31 March, 2025 represent amount retained by company~ 56.55 million as per SEBI guidelines and reserves created cowards unspent CSR~ 1.93 million 
for the ~arended 31 March, 2024. 

2 As on 30 June 2025, the company's retained balance stands at ~ 64.36 millions which comprises of amount retained by company during the ~ar ended 31 March 2025 as per SEBI Regulations. The same can either be utilised for company's 
business purposes or for distribution co the Trust in subsequent periods. 

3 As per NDCF framework, minimum up co 90% of the NDCF should be distributed by the company co the Trust. Accordingly, amount sec aside by company for up co 10% of NDCF is in-line with the framework notified under SEBI Master 
Grcular. 

L 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in { millions unless otherwise stated) 

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

(xii) Gujarat Road And Infrastructure Company Limited ("GRICL") 

Particulars 

S.No. Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March2025 June 2024 2025 

(U11audited) (Refer Note 9) (U11a11di1ed) (A11dited) 
1 Cashflow from operating activities as per Cash Flow Statement (A) 141.74 730.50 716.70 2,631.36 
2 Add: Opening cash and cash balance - 743.93 266.95 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the 45.84 19.52 194.10 248.54 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded (29.22) (24.04) (26.48) (101.48) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including (125.00) (250.00) 
overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt/loan from Trust) 

6 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan 616.24 (409.20) (186.88) 
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or anJ 
of its SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or 
governmental stipulations; 

7 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (7.64) (8.41) (6.78) (28.94) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) 8.98 478.31 495.57 (51.81) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 150.72 1,208.81 1,212.27 2,579.55 
Amount kept aside as per SEBI guidelines (D) (150.72) (44.09) (1,212.27) (53.23) 
Net distributable cash flows (E)=(C+D) - 1,164.72 - 2,526.32 
Net distributable cash flows pertaining to Non controlling interests - 503.21 - 1,091.46 
Net distributable cash flows to the Trust - 661.51 - 1,434.86 

Notes: 

l 

Pursuant to the Debenture Trust Deed ("DID") executed between Gujarat Road and Infrastructure Company Limited ("GRIQ") and IDBI Trusteeship Services Limited ("Debenture Trustee") on May 06, 2016, cash flows can be transferred 
from Master Escrow account to Distribution Account only after testing of financial covenants on semi-annual basis (September 30 and March 31) as per clause 4.2 of the DID. With reference to the above clause, GRIQ cannot transfer any 
cash flows for the quarter ended June 30, 2025 to such Distribution Account. Accordingly, such cash flows pertaining to quarter ended June 30, 2025 (Ql-FY26) which are available for distribution as per SEBI NDCF framework amounting to 
(~ 150.72 millions), is shown as reserves in the NDCF working owing to the limitations of transfer to Distribution account as per clause 4.2 of the DID. 

Separately, GRIQ has received an advisory lener from SEBI dated June 27, 2025 advising that all future distributions by GRIQ to its shareholders must be in compliance with the provisions of newly introduced Re 
(InvI1) Regulations, 2014. The same has been notified to the Board of Directors of GRIQ in its Board meeting held on July 30, 2025 and the Board has noted it for due compliance. 

(this space has been intentionally left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

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

2 During the year ended 31 March 2025 the reserves amounting to ~ 186.88 millions represents fund set aside as per computation method mentioned in the DID amounting to ~ 185.28 millions plus unspent CSR for the year ended 31 March 
2025 amounting to~ 11.53 millions adjusted with unspent CSR for year ended 31 March 2024 amounting to~ 9.93 millions. 

3 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master 
Grcular. 

(_ 

(this space has been intentianal/y left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

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

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

Particulars 
S.No. Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 

June 2025 March2025 June 2024 2025 

(Unaudited) (Refer Note 9) (Unaudited) (Audited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) 119.21 (38.25) (67.10) 265.88 
2 Add: Opening cash and bank balance 131.57 131.57 
3 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the 0.41 2.35 0.90 9.78 

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

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded (0.74) (129.50) (129.52) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including 0.50 (0.50) -
overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt/loan from Trust) 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (17.62) (0.85) (24.28) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) D.41 (15.51) 1.62 (12.45) 
Nee distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 119.62 (53.76) (65.48) 253.43 
Amount kept aside as per SEBI guideline (D) - - - -
Net distributable cash flows (E)=(C+ D) 119.62 - - 253.43 

Notes: 

1 Amount reflected in opening cash & bank balance of ~ 131.57 million for the year ended 31 March, 2025 represent amount retained by company as per SEBI guidelines for the year ended 31 March, 2024. 

2 During the year ended 31 March 2025 and the quarter ended 30 June, 2025, the Company received ~ 15 million each as loans for Major Maintenance (MM) activities from trust. As per the NDCF framework, these amounts do not form part of 
the NDCF. The cash and bank balances arising from these loans are beyond the NDCF for the year/ period and will be utilized for repayment of the MM loan to the Trust. Correspondingly the Trust will repay the MM loan to external lenders, 
subject to receipt of their consent for such repayment. 

3 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master 
Grcular. 

(_ 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

(xiv) Bangalore Elevated Tollway Private Limited ('BETPL') (subsidiary w.e.f. 13 June 2024) 
Particulars 

Quarter ended 30 Quarter ended 31 For the period from For the period from 
S.No. 

June 2025 March2025 13 June 2024 to 13 June 2024 to 
30June 2024 31 March 2025 

(Unaudited) (Refer Note 9) (Unaudited) (Audited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) 434.36 363.31 (541.99) 608.66 
2 Add: Opening cash and bank balance 65.18 3,823.44 3,831.82 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the 10.35 0.20 3.58 104.38 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Funher clarified that these amounts will be considered on a cash receipt basis) 

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amonization of any transaction costs can be excluded 
provided such transaction costs have already been deducted while computing NDCr of previous period when such transaction costs 
were paid. 

(0.57) (7.70) (8.45) 

5 Less: any reserve required to be created under the tenllS of, or pursuant to the obligations arising in accordance with, any. (i). loan (3.09) (87.26) (257.17) (229.71) 
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). tenllS 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or 
(iii). tenllS and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any 
of its SPVs/HoldCos, or (iv) . agreement pursuant to which the SPV /HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, 01 

governmental stipulations; 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (0.15) (1.07) (0.20) (2.80) 
reserves created in the earlier )"'ars 

Total adjustments at the SPV level (B) 7.11 (23.52) 3,561.95 3,695.24 
Net distributable cash flows (C)=(A+B) 441.47 339.79 3,019.96 4,303.90 
Less: Trapped due to lack of avenues (D) (66.74) - -
Maximum amount that may be paid under The Companies Act, 2013 and under Regulation 18(6)(b) - (E) = ( C+D) 374.73 - -
Less : Amount kept aside as per SEBI guideline (F) - (16.52) (0.15) (16.52) 
Amount distributed to Trust (G)=(E+F) 374.73 323.27 3,019.81 4,287.38 

Notes: 

During the )"'ar ended 31 March, 2025, the Company created reserves which included a holdback of al'205.45 million towards the prolongation claim payable to the erstwhile shareholders, along with an interest component of t22.22 million. 
Funher, during the quaner ended June 30, 2025, an additional reserve of t3.09 million was created towards interest earned on prolongation claim which is payable to the erstwhile shareholders. 

2 In case of Bangalore Elevated Tollway Private Limited ("BETPL"), on account of their being no available distributable profits under Companies Act, 2013 or debt from Trust, BETPL is able to upstream distributions of t 374.74 million to 
Trust. Thereby, resulting in a cash trap oft 66.74 million at BETPL as has been duly disclosed here. The Trust has initiated capital reduction scheme to address the cash trapped. 

3 During the )"'ar ended 31 March 2025, a reserve oft 2.04 million was created for unspent CSR obligations. This amount remained unpaid as of the quaner ended June 30, 2025. 

4 As on 30 June 2025, the company's retained balance stands at t 16.52 millions which comprises of amount retained by company during the year ended 31 March 2025 as per SEBI Regulations. The same can either be utilised any's 
business purposes or for distribution to the Trust in subsequent periods. '3S tr t/c 

5 As per NDCr framework, minimum up to 90% of the NDCr should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notifi er SEBI 

I Grcular. r 1J 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

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

Particulars 

Quarter ended 30 Quarter ended 31 Period from 
S.No. 

14 October 2024 to June 2025 March2025 
31 March 2025 

(U 11audited) (Refer Note 9) (Audited) 
1 Cashflow from operating activities as per Cash Flow Statement (A) 1,398.80 637.28 637.28 
2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the 9.81 180.50 180.50 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind A5 adjustments. 
Further clarified that these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (0.18) (0.18) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

Total adjustments at the SPV level (B) 9.81 180.32 180.32 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,408.61 817.60 817.60 
Amount kept aside as per SEBI guideline (D) - (0.83) (0.83) 
Net distributable cash flows (E)=(C+D) 1,408.61 816.77 816.77 

Notes: 

1 The SPV has been incorporated on 14 October, 2024, hence the opening cash and cash balance is Nil for year ended 31 March 2025. 

2 As per NDCF framework of SEBI regulation, any capital expenditure on existing SPV to the extent of funded by Debt from Trust should not be adjusted while calculating NDCF. NIEPL has incurred at' 1.45 million (year ended 31 March, 
2025 ~50.54 million) for capital expenditure which was funded through loan from Trust hence same has not been considered in NDCF computation. 

3 As on 30 June 2025, the company's retained balance stands at ~ 0.83 millions which comprises of amount retained by company during the year ended 31 March 2025 as per SEBI Regulations. The same can either be utilised for company's 
business purposes or for distribution to the Trust in subsequent periods. 

4 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master l_ Grcular. 

(this space has been intentionally left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

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

(xvi) Rewari Bypass Private Limited ('RBPL') (subsidiary w.e.f. 20 February 2025) 

Particulars 

Quarter ended 30 Period from 
S.No. 20 February 2025 to June 2025 

31 March 2025 

(U11audited) (Audited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) 221.63 (12.51) 
2 Add: Opening cash and bank balance - 509.50 
3 Add: Treasury income / income from investing activities {interest income received from FD, tax refund, any other income in the 5.77 4.43 

nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind A5 adjustments. 
Further clarified that these amounts will be considered on a cash receipt basis) 

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amonization of any transaction costs can be excluded - {47.21) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

5 Less: Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including 
overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt/loan from Trust) 

5 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan 64.98 (2.68) 
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any 
of its SPVs/HoldCos, or (iv). agreement pursuant to which the SPV /HoldCo operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 
lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or 
governmental stipulations; 

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from -
reserves created in the earlier years 

Total adjustments at the SPV level (B) 70.75 464.04 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 292.38 451.53 
Amount kept aside as per SEBI guideline (D) (29.24) (45.15) 
Net distributable cash flows (E)=(C+D) 263.15 406.38 

Notes: 

The opening cash balance of~ 509.50 for the period ended 31 March 2025 represents cash and bank balance (including investments) as on the acquisition date~ 614.10 reduced by the amount kept aside for repayment to the EPC contractor 
of~ 104.60 million. Out of remaining opening balance of ~ 104.60 million, ~ 64.98 million was released during the quarter ended June 30, 2025 upon payment and the remaining~ 39.62 million can be used either for business purpose of for 
subsequent distribution to the trust. This treatment is in accordance with point 5 of framework of SEBI Master Grcular. 

2 As on 30 June 2025, the company's retained balance stands at~ 74.39 millions which comprises of~ 45.15 millions retained by company during the year ended 31 March 2025 and~ 29.24 millions retained by company durin the current 
quarter as per SEBI Regulations. The same can either be utilised for company's business purposes or for distribution to the Trust in subsequent periods. 

3 During the period ended 31 March,2025, a reserve of~ 2.68 million was created for unspent CSR, in accordance with the revised framework for computation of NDCF as per SEBI Master Grcular. 

j As per NDCF~ ework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework no 
L Grcular. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in f millions unless otherwise stated) 

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

(xvii) Aligarh Highways Private Limited ("AHPL")(formerly known as 'PNC Aligarh Highways Private Limited ')(subsidiary w.e.f21 May 2025) 

Period from 
S.No. Particulars 21 May 2025 to 

30 June 2025 

{Unaudited) 
1 Cash flow from operating activities as per Cash Flow Statement (A) 627.36 
2 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the narure of -

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (69.27) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

4 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft (4.56) 
facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as repayment of an, 
shareholder debt/loan from Trust) 

Total adjustments at the SPY level (B) (73.83) 
Net distributable cash flows before amount retained by SPY as per SEBI guidelines (C =A+B) 553.53 
Amount kept aside as per SEBI guideline (D) (55.35) 
Net distributable cash flows (E)=(C+D) 498.18 

Notes: 

1 The opening balance as on 21 May 2025 amounting to t 2,058.08 million (including MTM gain on mutual funds of t 1.30 million and accrued interest on FDR of t 61.16 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level as per the requirement of the 
regulation. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 
3 Gain on investment and accrued interest realized after the takeover date (21 May 2025), to the extent that such mark-to-market (MTM) gains and accrued interest were already included in the opening 

balance as of 21 May 2025, shall not be treated as treasury income for the purpose of Net Distributable Cash Flows (NDCF) calculation for the quarter. 

4 For the quarter ended 30 June 2025, Finance cost oft 69.27 millions includes Finance Cost as per Profit & loss statement t 49.56 millions excluding amortisation of processing fees oft 11.78 millions 
and finance cost to trust oft 44.81 millions. Also interest accrued on borrowings t 19.71 millions as on 21 May2025 is also included in finance cost for the quarter ended 30 June 2025. 

5 As on 30 June 2025, the company's retained balance stands at t 55.35 millions which comprises of amount retained by company during the current quarter as per SEBI Regulations. The same er 
be utilised for company's business purposes or for distribution to the Trust in subsequent periods. ~ ~s tr (JC' ,, ~ 

6 As per NDCF~ ework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is e with \ 
/ framework notif" d under SEBI Master Grcular. .; I:), ---t 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in t millions unless otherwise stated) 

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

(xviii) Triveni Sangam Highways Private Limited ("TSHPL") (formerly known as 'PNC Triveni Sangam Highways Private Limited ') (subsidiary w.e.f 21 May 2025) 

Period from 
S.No. Particulars 21 May 2025 to 

30 June 2025 

(Unaudited) 
1 Cash flow from operating activities as per Cash Flow Statement (A) 340.28 
2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of -

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (94.94) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

4 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (l loan agreement (197.34) 
entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (it). terms and conditions, 
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and 
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ 
HoldCos, or (iv). agreement pursuant to which the SPV / HoldCo operates or owns the real estate asset, or generates revenue or cashflows 
from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, lease agreement, and any other 
agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Total adjustments at the SPV level (B) (292.28) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 48.00 
Amount kept aside as per SEBI guideline (D) (4.79) 
Net distributable cash flows (E)=(C+D) 43.21 

Notes: 

1 The opening balance as on 21 May 2025, amounting to t 1,072.44 million (including MTM gain on mutual funds of~ 0.76 million and accrued interest on FDR of ~ 9.18 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation 
3 Gain on investment and accrued interest realized after the takeover date (21 May 2025), to the extent that such mark-to-market (.MTJ\!1) gains and accrued interest were already included in the opening 

balance as of 21 May 2025, shall not be treated as treasury income for the purpose of Net Distributable Cash Flows (NDCF) calculation for the quaner 

4 For the quaner ended 30 June 2025, Finance cost oft 94.94 millions includes Finance Cost as per Profit & loss statement t 61.03 millions excluding amortisation of processing fees of t 
(__ and finance cost to trust oft 87.48 millions. Also interest accrued on borrowings~ 33.91 millions as on 21 May 2025 is also included in finance cost for the quaner ended 30 June 2025. 

ri 



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

Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in f millions unless otherwise stated) 

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

5 As on 30 June 2025, the company's retained balance stands at t 4.79 millions which comprises of amount retained by company during the current quarter as per SEBI Regulations. The same can either 
be utilised for company's business purposes or for distribution to the Trust in subsequent periods. 

6 During the Quarter ended 30 June 2025, company has created reserves t 197.34 million for payment of Oiange Of Scope work completed. 

7 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the 
l, framework notified under SEBI Master Grcular. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in f millions unless otherwise stated) 

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

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

Period from 
S.No. Particulars 21 May 2025 to 

30 June 2025 

1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) 
(Unaudited) 

(7.13) 
2 Add: Treasury income/ income from investing activities (interest income received from FD, tax refund, any other income in the nature of -

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (59.67) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

4 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from -
reserves created in the earlier years 

Total adjustments at the SPY level (B) (59.67) 
Net distributable cash flows before amount retained by SPY as per SEBI guidelines (C =A+B) (66.80) 
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+D) -

Notes: 

1 The opening balance as on 21 May 2025, amounting to z 1,049.84 million (including accrued interest on FDR of z 18.32 million), has not been considered in the above NDCF working. This amount 
will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 

3 For the quarter ended 30 June 2025, Finance cost of z 59 .67 millions includes Finance C.Ost as per Profit & loss statement z 32.91 millions excluding amortisation of processing fees of z 31.79 millions 
and finance cost to trust of Z 85.06 millions. Also interest accrued on borrowings Z 26.76 millions as on 21 May 2025 is also included in finance cost for the quarter ended 30 June 2025. 

4 Gains on investments and accrued interest realized subsequent to the takeover date (21 May 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening 
balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the quarter. 

5 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the 
framework notified under SEBI Master Grcular. 

(__ 



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

Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

(xx) Gomti Highways Private Limited ("GHPL") (formerly known as 'PNC Gomti Highways Private Limited') (subsidiary w.e.f21 May 2025) 

Period from 
S. No. Particulars 21 May 2025 to 

30 June 2025 

1 Cash flow from operating activities as per Cash Flow Statement (A) 
(Unaudited) 

818.78 
2 Add: Treasury income/ income from investing activities (interest income received from FD, tax refund, any other income in the nature of -

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (69.42) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

4 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from -
reserves created in the earlier years 

Total adjustments at the SPV level (B) (69.42) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 749.36 
Amount kept aside as per SEBI guideline (D) (74.94) 
Net distributable cash flows (E)=(C+D) 674.42 

Notes: 

1 The opening balance as on 21 May 2025, amounting to z 544.58 million (including MfM gain on mutual funds of z 2.30 million and accrued interest on FDR of z 5.31 million), has not been considered 
in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 

3 Gains on investments and accrued interest realized subsequent to the takeover date (21 May 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening 
balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the quarter. 

4 For the quarter ended 30 June 2025, Finance cost of z 69.42 millions includes Finance (})st as per Profit & loss statement z 44.49 millions excluding amortisation of processing fees of z 23.79 millions 
and finance cost to trust of z 81.40 millions. Also interest accrued on borrowings z 24.93 millions as on 21 May2025 is also included in finance cost for the quarter ended 30 June 2025. 



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

Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

(xxi) Meerut Haridwar Highways Private Limited ("MHHPL") (formerly known as 'PNC Meerut Haridwar Highways Private Limited') (subsidiary w .e.f 21 May 2025) 

Period from 
S.No. Particulars 21 May 2025 to 

30 June 2025 
(Unaudited) 

1 Cash flow from operating activities as per Cash Flow Statement (A) 2.96 
2 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the nature of 

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
0.11 

these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (59.05) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

4 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft (133.72) 
facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as repayment of any 
shareholder debt/loan from Trust) 

5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from 
reserves created in the earlier years 

(0.23) 

Total adjustments at the SPV level (B) (192.89) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (189.94) 
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+ D) -

Notes: 

1 The opening balance as on 21 May 2025, amounting to t 1,028.82 million (including MTM gain on mutual funds oft 0.55 million and accrued interest on FDR of t 4.21 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 

3 Gains on investments and accrued interest realized subsequent to the takeover date (21 May 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening 
balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the quarter. 

4 For the quarter ended 30 June 2025, Finance cost oft 59.05 millions includes Finance Cost as per Profit & loss statement t 35.62 millions excluding amortisation of processing fees oft 3.65 millions 
and finance cost to trust oft 72.90 millions. Also interest accrued on borrowings t 23.43 millions as on 21 May 2025 is also included in finance cost forthe quarter ended 30 June 2025. 

5 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF • 
(__ framework notified under SEBI Master Grcular. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in ~ millions unless otherwise stated) 

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

(xxii) Chitradurga Highways Private Limited ("CHPL") (formerly known as 'PNC Chitradurga Highways Private Limited') (subsidiary w.e.f21 May 2025) 

Period from 
S.No. Particulars 21 May 2025 to 

30 June 2025 

(Unaudited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (17.68) 
2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of 4.15 

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (55.59) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

4 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (0.22) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) (51.66) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (69.34) 
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+ D) -

Notes: 

1 The opening balance as on 21 May 2025, amounting tot 1,430.14 million (including MTM gain on mutual funds oft 0.99 million and accrued interest on FDR oft 41.00 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 

3 Gain on investment and accrued interest realized after the takeover date (21 May 2025), to the extent that such mark-to-market (MTM) gains and accrued interest were already included in the opening 
balance as of 21 May 2025, shall not be treated as treasury income for the purpose of Net Distributable Cash Flows (NDCF) calculation for the quarter. 

4 For the quarter ended 30 June 2025, Finance cost oft 55.59 millions includes Finance Cost as per Profit & loss statement t 34.22 millions excluding amortisation of processing fees oft 11.46 millions 
and finance cost to trust oft 54.74 millions. Also interest accrued on borrowings t 21.37 millions as on 21 May 2025 is also included in finance cost for the quarter ended 30 June 2025. 

5 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the 
framework notified under SEBI Master Circular. 

l <.,. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in f millions unless otherwise stated) 

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

(xxiii) Bundelkhand Highways Private Limited ("BHPL") (formerly known as 'PNC Bundelkhand Highways Private Limited') (subsidiary w.e.f21 May 2025) 

Period from 
S.No. Particulars 21 May 2025 to 

30 June 2025 

(Unaudited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (35.51) 
2 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the nature of 

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (57.53) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs were paid. 

4 Less: Debt repayment (to include principal repayments as per scheduled El\1I's except if refinanced through new debt including overdraft (2.28) 
facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as repayment of any 
shareholder debt/loan from Trust) 

5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (0.01) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) (59.82) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (95.33) 
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+D) -

Notes: 

1 The opening balance as on 21 May 2025, amounting tot 1,081.98 million (including MfM gain on mutual funds oft 0.51 million and accrued interest on FDR oft 41.45 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 

3 Gain on investment and accrued interest realized after the takeover date (21 May 2025), to the extent that such mark-to-market (MTM) gains and accrued interest were already included in th ning 
balance as of 21 May 2025, shall not be treated as treasury income for the purpose of Net Distributable Cash Flows (NDCF) calculation for the quarter. '3-st r (Jc 

4 For the quarter ended 30 June 2025, Finance cost of t 57.53 millions includes Finance Cost as per Profit & loss statement t 35.79 millions excluding finance cost to trust of t 61. ' ons. ..... 
interest accrued on borrowings t 21.7 4 millions as on 21 May 2025 is also included in finance cost for the quarter ended 30 June 2025. ;; ~ ~ 

5 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is .. -.: • e with ;t 
(_ framewo~ ied under SEBI Master Grcular. ~ * '\e:, 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 

(All amounts in f millions unless otherwise stated) 

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

(xxiv) Khajurao Highways Private Limited ("KHPL") (formerly known as 'PNC Khajurao Highways Private Limited ') (subsidiary w.e.f21 May 2025) 
Particulars 

Period from 
S.No. 21 May 2025 to 

30 June 2025 

(Unaudited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (13.41) 
2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of -

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (63.01) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

Total adjustments at the SPV level (B) (63.01) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (76.42) 
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+ D) -

Notes: 

1 The opening balance as on 21 May 2025, amounting to t 803.02 million (including MTM gain on mutual funds oft 0.50 million and accrued interest on FDR oft 11.88 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 
3 For the quarter ended 30 June 2025, Finance cost oft 63.01 millions includes Finance OJst as per Profit & loss statement t 59.83 millions excluding finance cost to trust oft 17.79 millions. Also 

interest accrued on borrowings t 21.07 millions as on 21 May 2025 is also included in finance cost for the quarter ended 30 June 2025. 

4 Gains on investments and accrued interest realized subsequent to the takeover date (21 May 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening 
balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the quarter. 

5 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the 
(_ framework notified under SEBI Master Grcular. 



Vertis Infrastructure Trust ("formerly lmown as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in i millions unless otherwise stated) 

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

(xxv) PNC Rajasthan Highways Private Limited (subsidiary w.e.f 21 May 2025) 

Particulars Period from 
S.No. 21 May 2025 to 

30 June 2025 
(Unaudited) 

1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (4.53) 
2 Add: Treasury income/ income from investing activities (interest income received from FD, tax refund, any other income in the nature of -

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (47.87) 
such transaction costs have already been deducted while computing NDQl of previous period when such transaction costs 
were paid. 

4 Less: Debt repayment (to include principal repayments as per scheduled El\llI's except if refinanced through new debt including overdraft -
facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as repayment of any 
shareholder debt/loan from Trust) 

5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from -
reserves created in the earlier years 
Total adjustments at the SPV level (B) (47.87) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (52.40) 
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+ D) -

Notes: 

1 The opening balance as on 21 May 2025, amounting to t 1,074.52 million (including MTM gain on mutual funds oft 0.17 million and accrued interest on FDR of t 57.58 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and, as per the revised framework, does not form part of the NDCF. 

2 The shareholder loan at the SPV level has been refinanced through a loan from the Trust amount of t 390.40 million. As per SEBI guidelines, this has not been considered in the above NDQl 
calculation. 

3 For the quarter ended 30 June 2025, Finance cost oft 47.87 millions includes Finance Cost as per Profit & loss statement t 21.8 millions excluding finance cost to trust oft 9.1 millions. Also interest 
accrued on borrowings t 26.07 millions as on 21 May2025 is also included in finance cost for the quarter ended 30 June 2025. 

4 Gains on investments and accrued interest realized subsequent to the takeover date (21 May2025), to the extent such mark-to-market gains and accrued interest were already reflected in ~t:fiJ~ IIlg 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the quarter ended 30 June 2025 
(All amounts in t millions unless otherwise stated) 

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

(xxvi) Bithur Kanpur Highways Private Limited ("BKHPL") (formerly known as 'PNC Bithur Kanpur Highways Private Limited') (subsidiary w.e.f21 May 2025) 
Particulars 

Period from 
S.No. 21 May 2025 to 

30 June 2025 

(Unaudited) 
1 Cash (used in) / flow from operating activities as per Cash Flow Statement (A) (10.67) 
2 Add: Treasury income/ income from investing activities (interest income received from FD, tax refund, any other income in the nature of -

interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (115.87) 
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid. 

4 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft (2.32) 
facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as repayment of any 
shareholder debt/loan from Trust) 

Total adjustments at the SPV level (B) (118.19) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (128.87) 
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+D) -

Notes: 

1 The opening balance as on 21 May 2025, amounting to ~ 1,322.66 million (including MIM gain on mutual funds of ~ 2.01 million and accrued interest on FDR oft 22.73 million), has not been 
considered in the above NDCF working. This amount will be upstreamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level. 

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation. 
3 Gain on investment and accrued interest realized after the takeover date (21 May 2025), to the extent that such mark-to-market (MTM) gains and accrued interest were already included in the opening 

balance as of 21 May 2025, shall not be treated as treasury income for the purpose of Net Distributable C,ash Flows (NDCF) calculation for the quarter. 

4 For the quarter ended 30 June 2025, Finance cost of ~ 115.87 millions includes Finance Cost as per Profit & loss statement ~ 82.58 millions excluding amortisation of processing fees of~ 22.85 millions 
and finance cost to trust of~ 97.74 millions. Also interest accrued on borrowings t 33.29 millions as on 21 May 2025 is also included in finance cost for the quarter ended 30 June 2025. 

5 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the 

G framewocfk otified under SEBI Master Grcular. ~~~s trllc-.,. 
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Vertis Infrastructure Trust (formerly /mown as Highways Infrastructure Trust) 
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P /CIR/2025/ 102 dated 11 July 2025 

( all amounts in f millions, except ratios) 

Statement of Net Borrowing Ratio 

SI. 
Particulars 

No. 

(a) Borrowings 
(b) Deferred Payments (Refer Note 4) 
(c) Cash and Cash Equivalents 
(d) Aggregate borrowings and deferred payments net of Cash and Cash Equivalents (a+b-c) 
(e) Value of InvIT assets 
(Q Net Borrowing Ratio (die) (in%) 

Entity wise breakup of Borrowings, Cash and Cash Equivalents and Value of lnvIT assets 

(I) Borrowings (Refer Note 1 to 3) 

SL 
Particulars 

No. 

(a) Vertis Infrastructure Trust ("Vertis") 
Non Convertible Debenrures (Refer Note 3) 

Secured Rupee Term Loan 
Axis Bank Ltd 
IQQBankLtd 
State Bank of India 
India Infrastructure Finance Company Limited 
Punjab National Bank 
Indus ind Bank 

Unsecured Commercial Papers 
SBI MF- Saving Fund 
Aditya Birla Sun Life Money Manager Fund 
Nippon India Money Market Fund 

(b) Ulundurpet Expressway; Private Limited ("UEPL") 
Unsecured Rupee Tenn Loan (Refer Note 2) 
GMR Highway; Limited 

{c) Gujarat Road And Infrastructure Company Limited ("GRIG.") 
Non Convertible Debentures (Refer Note 3) 

(d) Khajuraho Highway; Private Limited('KHPL) 
Secured Rupee Term Loan 
Punjab National Bank 

{e) Bundelkhand Highway; Private Limited('BHPL) 
Secured Rupee Term Loan 
Axis Bank 

(Q Aligarh Highway; Private Limited('AHPL) 
Secured Rupee Term Loan 
Axis Bank 

(g) Bithur Kanpur Highway; Private Limited('BKHPL) 
Secured Rupee Term Loan 
Axis Bank 

(h) Meerut Haridwar Highway; Private Limited('MHHPL) 
Secured Rupee Term Loan 
Axis Bank 

(i) PNC Rajasthan Highway; Private Limited('PRHPL) 
Non Convertible Debenrures (Refer Note 3) 

Total 

As at 30 June 2025 As at 31 March 2025 

(Unaudited) (Audited) 

1,26,572.30 49,586.52 
1,709.49 92.28 

29,967.77 8,867.73 
98,314.02 40,811.07 

2,66,756.91 1,91,501.00 
36.86% 21.31% 

As at 30 June 2025 As at 31 March 2025 

(Unaudited) (AJl{/ited) 

28,308.03 11,337.50 

15,584.41 6,875.64 
10,210.35 6,292.30 
13,901.63 9,370.73 
12,059.25 6,627.25 
27,889.48 5,000.00 
4,955.05 

84,600.16 34,165.92 

- -
1,352.53 1,326.97 
1,304.23 1,279.58 
2,656.76 2,606.55 

642.17 626.55 

850.00 850.00 

4,011.97 -

554.40 -

732.98 -

1,305.85 

466.92 -

2,443.07 -
1,26,572.30 49,586.52 

As at 30 June 2024 

(Unaudited) 

37,528.27 
578.09 

10,875.71 
27,230.65 
99,637.00 

27.33% 

As at 30 June 2024 

(U na11dited) 

11,386.25 

1,609.62 
7,390.93 
5,975.73 
6,732.25 

-
-

21,708.53 

2,749.71 
-
-

2,749.71 

583.79 

1,100.00 

-

-

-

-

-

-
37,528.27 



Vertis Infrastructure Trust (formerly /mown as Highways Infrastructure Trust) 
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P /CIR/2025/102 dated llJuly 2025 
(all amounts inf millions, except ratios) 

(II) Cash and Cash Equivalents (Refer Note 5) 

SI. 
Particulars As at 30 June 2025 As at 31 March 2025 No. 

(U na,1dited) (A11dited) 
(a) Vertis Infrastructure Trust ("Vertis") 11,693.96 1,680.47 
(b) Ulundurpet Expressways Private Limited ("UEPL") 119.42 1,618.37 
(c) Nirmal BOT Private Limited ("NBPL") 175.56 14.22 
(d) Godhra Expressways Private Limited ("GEPL") 314.32 208.33 
(e) Dewas Bhopal O:irridor Private Limited ("DBCPL") 499.66 340.49 
(Q Shillong Expressway Private Limited ("SEPL") 120.76 312.97 
(g:) Jodhpur Pali Expressway Private Limited ("JPEPL") 122.30 83.17 
(h) Udupi Tollway Private Limited ("UIPL") 154.15 19.03 
(i) Ateli Namaul Highway Private Limited ("ANHPL") 57.96 512.75 
G) Rewari Ateli Highway Private Limited ("RAHPL") 195.21 6.53 
(k) Gurgaon Sohna Highway Private Limited ("GSHPL'? 54.01 318.11 
(Q Swarna Tollway Private Limited ("STPL") 432.00 433.36 

(m) Gujarat Road And Infrastructure Company Limited ("GRICL") 800.73 1,845.91 
(n) Bangalore Elevated Tollway Private Limited ("BETPL") 630.52 507.90 
(o) North Telangana Expressway Private Limited ("NTEPL") 300.64 407.96 
(p) Rewari Bypass Private Limited (RBPLJ 306.94 558.16 
(q) Khajuraho Highways Private Limited('KHPL) 731.43 -
(r) Bundelkhand Highways Private Limited('BHPL) 1,576.98 -
(s) di.itradurga Highways Private Limited('Q-IPL) 1,367.85 
(1) Triveni Sangam Highways Private Limited('1HPL) 1,304.41 
(u) Aligarh Highways Private Limited('AHPL) 2,630.66 -
(v) Gomci Highways Private Limited('GHPL) 1,298.74 -
(,0 Unnao Highways Private Limited('UHPL) 988.44 -
(x) Bithur Kanpur Highways Private Limited('BKHPL) 2,159.34 -
(y) Meerut Haridwar Highways Private Limited('MHHPL) 849.76 -
(z) PNC Rajasthan Highways Private Limited('PRHPL) 1,082.02 -

Total 29,967.77 8,867.73 

(III) Value oflnvIT assets (Refer Note 6 & 7) 

SL 
Particulars As at 30 June 2025 As at 31 March 2025 

No. 

(Una11dited} (A11dited) 
(a) Ulundurpet Expressways Private Limited ("UEPL") 2,398.22 2703.00 
(b) Nirmal BOT Private Limited ("NBPL") 785.01 939.00 
(c) Godhra Expressways Private Limited ("GEPL") 29,084.56 27,970.00 
(d) Dewas Bhopal O:irridor Private Limited ("DBCPL") 17,644.43 18,016.00 
(e) Shillong Expressway Private Limited ("SEPL") 
(Q Jodhpur Pali Expressway Private Limited ("JPEPL") 6783.20 6,383.00 
(g:) Udupi Tollway Private Limited ("UIPL") 11,166.35 11,026.00 
(h) Ateli Narnaul Highway Private Limited (" ANHPL") 3,961.61 4,036.00 
(i) Rewari Ateli Highway Private Limited ("RAHPL") 2,306.93 2,526.00 
G) Gurgaon Sohna Highway Private Limited ("GSHPL") 2,739.41 2,579.00 
(k) Swarna Tollway Private Limited ("STPL'? 14,897.63 15,377.00 
(I) Gujarat Road And Infrastructure O:impany Limited ("GRICL") 28,058.91 16,634.00 

(m) Bangalore Elevated Tollway Private Limited ("BETPL") 1,288.10 1768.00 
(n) North Telangana Expressway Private Limited ("NTEPL") 76,799.69 78,561.00 
(o) Rewari Bypass Private Limited (RBPL) 2,633.33 2,983.00 
(p) Khajuraho Highways Private Limited('KHPL) 5,595.41 -
(q) Bundelkhand Highways Private Limited('BHPL) 6,432.95 -
(r) di.itradurga Highways Private Limited('CRPL) 5,180.21 -
(s) Triveni Sangam Highways Private Limited('1HPL) 8,568.63 
(t) Aligarh Highways Private Limited('AHPL) 4,974.16 
(u) Gomti Highways Private Limited('GHPL) 7,833.41 -
(v) Unnao Highways Private Limited('UHPL) 7,842.40 -
(,0 Bithur Kanpur Highways Private Limited('BKHPL) 10,525.88 -
(x) Meerut Haridwar Highways Private Limited('MHHPL) 6,955.24 -
(y) PNC Rajasthan Highways Private Limited('PRHPL) 2,301.24 -

Total 2,66,756.91 1, 91,501.00 

Notes 

As at 30 June 2024 

(Unaudited) 

2,516.73 
746.60 
170.93 
15.73 

474.79 
284.99 
127.05 
85.46 
44.03 

269.27 
44.35 

1,232.25 
1,561.70 
3,301.83 

-
-
-
-

-

10,875.71 

As at 31 March 2024 
(Refer Note 7) 

(Audited) 

3,533.00 
944.00 

22,793.00 
16,858.00 

189.00 
5,565.00 
9,063.00 
4,485.00 
2,743.00 
2,957.00 

15,182.00 
12,312.00 
3,013.00 

-
-
-
-

-
-

-
99,637.00 

1 Borrowing is gross of unamortised upfront fees oft 373.24 millions as at 30 June 2025 ( 31 March 2025: t 258.93 millions, 30 June 2024: t 238.45 millions). 
2 UEPL has t 580.3 millions as unsecured loan from erstwhile promoters which is payable at the end of concession period subject to availability of cash at UEPL together 

with t 165 millions as interest totalling to~ 745.3 millions. Outstanding loan( IndAS) as on 30 June 2025 is t 642.17 millions. 

3 NCD's issued by Vertis, GRICL & PRHPL are listed on stock exchanges. 
4 Deferred Payment represents consideration payable towards projects acquired. 
5 Cash and Cash Equivalents includes Cash balance, Bank balance, Fixed Deposits(including accrued interest) and Investment in overnight mµyt1~ tg;~~ 

Explanation 1 to Regulation 20(2) of SEBI lnvIT Regulations. 
6 Value of InvIT assets pertains to Enterprise Value excluding Cash and Cash Equivalents. 

~ 7~ 30 June 2024 latest available valuation report is for 31 March 2024 hence the same has been considered. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
( all amounts in t millions, except ratios) 

Additional Disclosure requirements as per Chapter 4 of the SEBI Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 
dated July 11, 2025 for InvITs which have outstanding borrowings 

SL Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 
No. June 2025 March 2025 June 2024 March2025 

(Unaudited) (&fer N ote 9) (U11a11dited) (Audited) 

(a) Debt equity ratio (in times) 1.76 0.65 1.51 0.65 
(b) Debt service coverage ratio (in times) 2.38 3.67 3.24 2.67 
(c) Interest service coverage ratio (in times) 2.96 4.59 3.64 4.33 
(d) Net worth 71,550.84 75,388.66 24,660.25 75,388.66 
(e) Current ratio (in times) 1.63 1.03 1.53 1.03 
(Q Total debts to total assets ratio (in times) 0.58 0.34 0.45 0.34 
(g) EBITDA margin (in %) 77.19% 63.15% 70.01% 70.21% 
(h) Net profit margin (in%) 15.86% 26.10% 19.95% 25.61% 
(~ Asset Cover available 1.78 3.11 2.40 3.11 
(D Distribution per unit 2.3711 3.2500 4.7637 12.3292 

Formulae for computation of ratios are as follows: 

(a) Debt equity ratio = [{Non-current borrowings + Current borrowings}/ total equity] 

(b) Debt service coverage ratio = [EBITDA / {Finance costs + Principal repayment of borrowings}] 

(c) Interest service coverage ratio = [EBITDA/Finance costs] 

(d) Net worth = [Unit Capital + Other equity] 

(e) Current ratio = [Current assets/ Current liabilities including current maturities of borrowings] 

(Q Total debts to total assets ratio = [{Non-current borrowings + Current borrowings} / Total assets] 

(g) EBITDA margin = [EBITDA/Revenue from operations) 

(h) Net profit margin = [Profit after taxi (loss) / Revenue from operations] 

(0 Asset Cover available = [{Total Assets excluding deferred tax assets}/{Total secured borrowing excluding commercial paper+ accrued interest 
on borrowings}] 

0) Distribution per unit = [Distribution to unitholders /Total number of units] 

{this space have bem i11tentio11alfy left blank) 



Vertis Infrastructure Trust (formerly known as Highways Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

(a) Related Party 

I. Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Ultimate holding entity 

KKR Asia Pacific Infrastructure Investors SCSp* 

*Managed by its general panner KKR Associates AP Infrastructure SCSp. Further KKR Associates AP Infrastructure SCSp is in tum managed by its 
general panner, KKR AP Infrastructure S.a r.l. 

Intermediate holding entities 

Galaxy Investments Pte Ltd 

KKR Asia Pacific Infrastructure Holdings Pte. Ltd 

Fellow subsidiaries* 

Vertis Fund Advisors Private Limited ("formerly known as 'Highway Concessions One Private Limited') 

Vertis Project Manager Private Limited ("formerly known as 'HC One Project Manager Private Limited') 

*With whom the Group had transactions during the current or previous period 

Holding Entity 

Galaxy Investments II Pte. Ltd 

Subsidiaries 

Ulundutpet Expressways Private Limited ('UEPL) 

Nirmal BOT Private Limited ('NBPL) (formerly known as " Nirmal BOT Limited ") 

Godhra Expressways Private Limited ('GEPL) 

Dewas Bhopal Corridor Private Limited ('DBCPL) 

Shillong Expressway Private Limited ('SEPL) 

J odhpur Pali Expressway Private Limited ('.)PEPL) 

Udupi Tollway Private Limited ('UTPL) (formerly known as "Navayuga Udupi Tollway Private Limited") 

Ate Ii Namaul Highway Private Limited ('ANHPL) (formerly known as "HG. Ateli Namaul Highway Private Limited") 
Rewari Ateli Highway Private Limited ('RAHPL) (formerly known as "HG. Rewari Ateli Highway Private Limited") 
Gurgaon Sohna Highway Private Limited ('GSHPL) 

Swama Tollway Private Limited ('STPL) 

Gujarat Road And Infrastructure Company Limited ('GRICL) 

Bangalore Elevated Tollway Private Limited ('BETPL) w.e.f. 12 June 2024 

North Telangana Expressway Private Limited ('NIEPL) w.e.f. 14 October 2024 

Rewari Bypass Private Limited ('RBPL) (formerly known as "'HG. Rewari Bypass Private Limited ('RBPL )") w.e.f. 20 February 2025 

Khajuraho Highways Private Limited('KHPL)(formerly known as "PNC Khajuraho Highways Private Limited") w.e.f. 21 May2025 

Bundelkhand Highways Private Limited('BHPL )(formerly known as "PNC Bundelkhand Highways Private Limited") w.e.f. 21 May 2025 

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

Triveni Sangam Highways Private Limited('THPL )(formerly known as "PNC Triveni Sangam Highways Private Limited") w.e.f. 21 May 2025 

Aligarh Highways Private Limited('AHPL)(formerly known as "PNC Aligarh Highways Private Limited") w.e.f. 21 May2025 

Gomti Highways Private Limited('GHPL )(formerly known as "PNC Gomti Highways Private Limited") w.e.f. 21 May 2025 

Unnao Highways Private Limited('UHPL )(formerly known as "PNC Unnao Highways Private Limited") w.e.f. 21 May 2025 



Vertis Infrastructure Trust (formerly known as Highways Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

Bithur Kanpur Highwar-; Private Limited('BKHPL )(formerly known as "PNC Bithur Kanpur Highwar-; Private Limited") w.e.f. 21 May 2025 

Meerut Haridwar Highwar-; Private Limited('MHHPL )(formerly known as "PNC Meerut Haridwar High war-; Private Limited"} w.e.f. 21 May 2025 

PNC Rajasthan Highwar-; Private Limited('PRHPL) w.e.f. 21 May2025 

PNC Bareilly Nainital Highwar-; Private Limiced('PBHPL) w.e.f. 31 July 2025 

Key managerial personnel (KMP) as per Ind AS 24- "Related party disclosures" 

Refer note II C. (xiv) for details of KMP of Vertis Fund Advisors Private Limited who is acting as an investment manager on behalf of the Trust. 

II. List of additional related parties as per Regulation 2(1)(zv) of the Securities and Exchange Board oflndia (Infrastructure Investment Trusts) 
Regulations, 2014 ("SEBI Regulations") 

A. Parties to Vertis Infrastructure Trust 

Sponsor Group: 

The following entities form part of the 'Sponsor Group' in accordance with Regulation 2(1)(zxc) of the SEBI Regulations with the proviso to 
Regulation(4)(2)(d)(i) of the SEBI Regulations 

Galaxy Investments II Pte. Ltd - Sponsor of Vertis Infrastructure Trust 

Galaxy Investments Pte. Ltd 

KKR Asia Pacific Infrastructure Holdings Pte Ltd 

KKR Asia Pacific Infrastructure Investors SCSp 

KKR Associates AP Infrastructure SCSp 

KKR AP Infrastructure S.a r.l 

Nebula Asia Holdings II Pte. Ltd. (w.e.f. 19 January 2024) 

Nebula Asia Holdings I Pte. Ltd. (w.e.f. 19 January2024) 

KKR Asia Pacific Infrastructure Holdings II Pte. Ltd. (w.e.f. 19 January 2024) 

KKR Asia Pacific Infrastructure Investors II SCSp (w.e.f. 19 January 2024) 

KKR Associates AP Infrastructure II SCSp (w.e.f. 19 January 2024) 

KKRAP Infrastructure II S.a r.l. (w.e.f.19 January2024} 

Vertis Fund Advisors Private Limited - Investment Manager of Trust 

Vertis Project Manager Private Limited- Project manager of the Trust 

Axis Trustee Services Limited ("ATSL") - Trustee of Vertis Infrastructure Trust 

B. Promoters of the parties to Vertis Infrastructure Trust specified in II(A) above 

Axis Bank Limited • Promoter of Axis Trustee Services Limited 

Vertis Fund Advisors Private Limited-Promoter of Vertis Project Manager Private Limited 

Galaxy Investments Pee. Ltd - Promoter of Galaxy Investments II Pte. Ltd 

Galaxy Investments II Pte. Ltd -Promoter of Vertis Fund Advisors Private Limited 

C. Directors/General Partner/Manager of the parties to Vertis Infrastructure Trust specified in II(A) above 

(i) Directors of Galaxy Investment II Pte. Ltd 

Tang Jin Rong 

Goh Ping Hao 

Madhura Narawane (till 04 April 2025} 

(ii) Directors of Galaxy Investments Pte. Ltd 

Tang Jin Rong 

Madhura Narawane (till 04 April 2025) 

Goh Ping Hao (w.e.f. 05 July 2024) 

v 



Vertis Infrastructure Trust (formerly known as Highways Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd 

Tang Jin Rong 

Goh Wei Chong 

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp 

KKR Associates AP Infrastructure SCSp 

(v) General Partner of KKR Associates AP Infrastructure SCSp 

KKRAP Infrastructure S.a r.l. 

(vi) Managers of KKR AP Infrastructure S.a r.l 

Jason Carss (dass A) 

Joanne Casey (dass A) (w.e.f. 27 November 2024) 

Steven C.Odispoti (dass A) (till 31 December 2024) 

Thomas Weber (dass B) 

Nma Scheid (dass B) 

(vii) Directors of Nebula Asia Holdings II Pte. Ltd. 

Tang Jin Rong 

Madhura Narawane (till 04 April 2025) 

Goh Ping Hao (w.e.f. 05 July2024) 

(viii) Directors of Nebula Asia Holdings I Pte. Ltd. 

Tang Jin Rong 

Madhura Narawane (till 04 April 2025) 

Goh Ping Hao (w.e.f. 05 July 2024) 

(ix) Directors of KKR Asia Pacific Infrastructure Holdings II Pte. Ltd. 

Tang Jin Rong 

Banerjea Projesh 

(x) General Partner of KKR Asia Pacific Infrastructure Investors II SCSp 

KKR Associates AP Infrastructure II SCSp 

(xi) General Partner of KKR Associates AP Infrastructure II SCSp 

KKR AP Infrastructure II S.a r.l. 

(xii) Managers of KKR AP Infrastructure II S.a r.l. 

Jason Carss (dass A) 

Joanne Casey (dass A) (w.e.f. 27 November 2024) 

Steven C.Odispoti (dass A) (till 31 December 2024) 

Thomas Weber (dass B) 

Nma Scheid (dass B) 

(xiii) Directors of Axis Trustee Services Limited 

Mr. Rahul Ranjan Choudhary, CEO and Managing Director (w.e.f 06 February2025) 

Ms. Deepa Rath CEO (KMP), Managing Direct0r (till 05 February 2025) 

Mr. Sumit Bali, Non-executive Director (w.e.f 16 January 2024 to 16 August 2024) 

Mr. Prashant Joshi, Non-executive Direct0r (w.e.f 16 January 2024) 

Mr. Parmod Kumar Nagpal, Director (w.e.f 03 May 2024) 

Mr. Arun Mehta, Director (w.e.f 03 May 2024) 

Mr. Bipin Kumar Saraf, Additional Non-executive Director (w.e.f 11 April 2025) 

0 ~ 



Vertis Infrastructure Trust (formerly known as Highways Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

(xiv) Directors/KMP of Vertis Fund Advisors Private Limited 

Mr. Gaurav Chandna (KMP), Executive Director and Joint CEO (w.e.f 01 April 2024) 

Dr. Zafar Khan, (KMP), Joint CEO (w.e.f 01 April 2024 to 07 August 2024) and Executive director and Joint CEO (w.e.f 08 August 2024) 
Mr. Hardik Bhadrik Shah, Non-executive Director 

Ms. Ami Vinoo Momaya, Non-executive Director (till 24 July 2025) 

Mr. Vaibhav Vaidya, Non-executive Director (w.e.f. 25 July2025) 

Ms. Sudha Krishnan, Independent Director 

Mr. Subramanian Janakiraman, Independent Director 

Mr. Manish Agarwal, Independent Director 

Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. 16 May 2024) 

Mr. Steffano Ghezzi, Nominee Director (w.e.f 16 May 2024 to 14 November 2024) 

Mr. Soma Sankara Prasad, Independent Director (w.e.f 08 August 2024) 

Mr. Bruce Ross Crane, Nominee Director (w.e.f 13 December 2024 to 23 February 2025) 

Mr. Michael Nachaty, Nominee Director (w.e.f 24 February 2025) 

Mr. Abhishek Chhajer, Chief Financial Officer (w.e.f. 01 January 2024) 

Ms. Meghana Singh, Compliance Officer (w.e.f 09 August 2024 to 07 November 2024) 

Ms. Kunjal Shah, Company Secretary and Compliance Officer (till 08 August 2024) 

Mr. Gajendra Mewara, Company Secretary and Compliance Officer (w.e.f. 08 November 2024) 

(xv) Directors of Vertis Project Manager Private Limited 

Dr. Zafar Khan, Director 

Mr. Abhishek Chhajer, Director (w.e.f 01 April 2024) 

D. Others 

2452991 Ontario Limited 

(this space has been intentiona!!J left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts in ~ millions unless otherwise stated) 

III. Transactions and outstanding balances with related party 

Particulars Quarter ended 
30 June 2025 

(U11a11dited) 
Gala2,y Investment II Pte Ltd. 
Transaction during the period/year 

Issue of unit capital 
Interest expense on compulsorily convertible debentures ('em's) 
Distribution to unit-holders 1,366.91 

Balance outstanding at the end of the period/ year 
Unit capital 41,372.34 

Nebula Asia Holdings II Pte. Ltd. 
Transaction during the year 

Issue of unit capital 
Distribution to unit-holders 2,149.97 

Balance outstanding at the end of the period/year 
Unit capital 52,460.00 

2452991 Ontario Limited 
Transaction during the period/year 

Issue of unit capital 
Distribution to unit-holders 1,226.86 

Balance outstanding at the end of the period/year 
Unit capital 30,483.47 

Vertis Fund Advi~or~ Private LimiteQ 
Transaction during the period/year 

Reimbursement of expenses -
Investment manager fees 77.12 

Balance outstanding at the end of the period/year 
Trade and other payables 75.67 

Vertis Project Manager Private Limit~d 
Transaction during the period/year 

Project manager fees 80.00 
Management support service fees -
Advance payment of Project Manager Fees 99.12 
Transfer out obligation as per actuarial for employee benefit 

Balance outstanding at the end of the period/year 

Project manager fees payable (net of advance) 34.73 

Advance pavment of Project Ma=er Fees 40.95 

Quarter ended 31 
March 2025 

(&(er Note 9) 

-

502.39 

41,372.34 

37,560.00 
790.20 

52,460.00 

16,958.47 
450.92 

30,483.47 

-
114.49 

17.56 

96.88 

102.37 

8.66 
0.22 

(this space has bee11 i11te11tio11ally le.ft bla11k) 

Quarter ended Year ended 31 
30June 2024 March 2025 

(U11a11dited) (A11dited) 

3,982.34 3,982.34 
88.93 88.93 

3,506.88 7,325.47 

41,372.34 41,372.34 

37,560.00 
1,693.94 3,908.16 

14,900.00 52,460.00 

16,958.47 
450.92 

- 30,483.47 

0.26 0.26 
80.57 340.96 

129.00 17.56 

44.65 271.43 
1.91 1.91 

75.08 242.87 

- 8.66 
28.02 0.22 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts in t millions unless otherwise stated) 

III. Transactions and outstanding balances with related party (Cont'd) 

Particulars Quarter ended 
30 June 2025 

(U11at1dited) 

Axis Trustee Services Limited 
Transaction during the period/year 

Trustee fees -
Initial acceptance fees 

Balance outstanding at the end of the period/ year 
Trustee fees 

Axis Bank Limited 
Transaction during the period/year 

Loan taken 8,750.00 
Processing fees 9.00 
Repayment of loan taken 3,687.97 
Interest on loan given 253.79 
Interest on bank deposits 66.75 
Bank charges 0.78 
Investment in bank deposits 2,485.00 
Redemption of term deposits 3,733.69 

Balance outstanding at the end of the period/year 
Loan payable 18,644.56 
Interest accrued on bank deposits 199.04 
Outstanding bank deposits 4,072.45 
Oosiru, balance of current account 169.22 

Quarter ended 31 Quarter ended Year ended 31 
March 2025 30June 2024 March 2025 

(Refer N ote 9) (U11a11dited) (A11dited) 

0.23 - 0.94 
- - -

-

5,300.00 5,300.00 
23.72 23.72 
17.48 8.25 42.23 
75.01 33.68 176.26 

172.04 37.91 262.61 
0.19 0.19 0.96 

59,436.70 9,873.28 75,177.28 
57,635.70 12,737.94 76,027.84 

6,875.64 1,609.62 6,875.64 
56.14 7.31 56.14 

3,523.10 1,509.00 3,523.10 
123.88 54.51 123.88 

a) All transactions with related parties are made on the terms equivalent to those chat prevail in arm's length transactions and within the ordinaty course of 
business. 
b) The above information has been determined to the extent such panies have been identified on the basis of information available with the Trust. 

(this space has bem i11tmtio11alfy left b/a11k) 



Vertis Infrastrucrure Trust ("formerly known as Highways lnfrastrucrure Trust") 

Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 
(All amounts in f millions unless otherwise stated) 

b. Project manager and Investment manager fees 

(i) Project manager fees 

Pursuant to the Project Management Agreement with the current project manager i.e. Venis Project Manager Private Limited ("formerly known as 'HC One 
Project Manager Private Limited') dated 20 October 2022 and appointed as Project Manager w.e.f 14 November 2022, project manager shall be entitled to a 
consideration @ 10% markup over the actual cost incurred, on a half yearly basis or on such other shoner basis as may be mutually agreed, to be borne by the 
project SPVs, for the performance of Management, Tolling and Operation and Maintenance Services. Consolidated Financial Results of the Trust includes 
following amount paid toward project manager fees as mentioned below: 

Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March 2025 June 2024 2025 

(U na11dited) (Refer Note 9) (U na11dited) (Audited) 

Project manager fees 80.00 96.88 44.65 271.43 

(ii) Investment manager fees 

Pursuant to the Investment Management Agreement with the current Investment Manager i.e. Venis Fund Advisors Private Limited ("formerly known as 'Highway 
Concessions One Private Limited') dated 20 October 2022 as amended and appointed as Investment Manager w.e.f. 23 November 2022, Investment Manager is 
entitled to fees @ 10% markup over the cost per annum. The Investment Manager Fees shall be borne by the Trust and the project SPV's in the proponion of 
20:80. Amongst the SPVs, the Fees would be allocated as mutually agreed with the SPVs. Consolidated Financial Results of the Trust paid toward Investment 
manager fees as mentioned below: 

Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March2025 June 2024 2025 

(U na11dited) (Refer Note 9) (U na11dited) (A11dited) 

Investment manager fees 77.12 114.49 80.57 340.96 

c. Statement of earnings per unit ('EPU') 

Basic EPU amounts are calculated by dividing the profit for the period attributable to Unit holders by the weighted average number of units outstanding during the 
period. Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units outstanding during the 
period plus the weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital. 

Particulars Quarter ended 30 Quarter ended 31 Quarter ended 30 Year ended 31 March 
June 2025 March2025 June 2024 2025 

(Una11dzied) (Refer Note 9) (U na11dzied) (Audited) 

Profit/ (Loss) for the period (~ millions) 1,070.13 1,532.40 809.29 4,681.11 

Weighted average number of units outstanding for 1,509.98 1,353.45 759.14 929.10 
computation of basic and diluted earning per unit (Nos. 
millions) 

Earnings per unit (basic and diluted) ~) 0.71 1.13 1.07 5.04 

(this space have been i11te11tio11al!J left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts in t millions unless otherwise stated) 

1 The Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")("the Trust" or "Vertis") was registered as an irrevocable trust 
set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was registered as an Infrastructure Investment Trust under 
the SEBI Regulations, as on 23 December 2021 having registration number IN/InvIT/ 21-22/ 0019. 

The consolidated unaudited financial results of Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")("the Trust" or 
"Vertis") for quarter ended 30 June 2025 have been reviewed by the Audit Committee of Vertis Fund Advisors Private Limited ("formerly known 
as 'Highway Concessions One Private Limited') ('the Investment Manager of the Trust) at their meeting held on 13 August 2025 and approved by 
the Board of Directors of the Investment Manager at their meeting held on 13 August 2025. The statutory auditors have issued an unmodified 
review report on these consolidated unaudited financial results. 

2 The unaudited statement of consolidated financial information of Vertis Infrastructure Trust ("the Trust" or "Vertis") for the quarter ended June 
30, 2025 comprises of the Consolidated Statement of Profit and Loss, explanatory notes thereto and additional disclosures as required in Oiapter 4 
of SEBI Master Grcular no. SEBI/HO/DDHS/DDHS-PoD-2/P/OR/2025/102 dated July 11, 2025 (as amended) (referred to as "Consolidated 
Financial Information"). The Consolidated Financial Information has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 - Interim Financial Reporting (Ind AS 34), as prescribed in Rule 2(1)(a) of the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India to the extent not 
inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended from time t0 time, read 
with the guidelines and circulars issued thereunder ("SEBI InvIT Regulations") except presentation of "Unit Capital" as "Equity'' instead of 
compound financial instruments under Ind AS 32 - Financial Instruments: Presentation (Refer note 3). 

3 Under the provisions of the SEBI InvIT Regulations, the Trust is required to distribute tO Unitholders not less than 90% of the net distributable 
cash flows of the Trust for each financial year. Accordingly, a portion of Unit Capital contains a contractual obligation of the Trust tO pay to its 
Unitholders cash distributions. Hence, the Unit Capital is a compound financial instrument which contains equity and liability components in 
accordance with Ind AS 32 - Financial Instruments: Presentation. However, in accordance with SEBI Master Grcular no. 
SEBI/HO/DDHS/DDHS-PoD-2/P I OR/2025/ 102 dated July 11, 2025 issued under the SEBI Inv IT Regulations, the Unitholders fund shall be 
presented as "Equity'' in order tO comply with the minimum presentation and disclosure requirements of key financial statements. Further, as per 
the InvIT Regulation, the distribution to Unitholders which is in the nature of repayment of capital shall be shown as a negative amount on the 
face of the Balance Sheet under the sub-heading 'Equity' and other distribution shall be presented in 'Statement of Oianges in Unitholders Equity' 
when the distributions are made post approval by the Board of Directors of the Investment Manager. 

4 Details of Distribution: 
The details of distributions declared and made by the Trust during the quarter ended 30 June 2025, 31 March 2025, 30 June 2024 and year ended 
March 31, 2025 . 

Distribution Per 
Total 

Particulars Date of Declaration 
unit (f) 

Distribution (t 
in millions) 

Forthe quarter ended June 30, 2024 08-Aug-24 4.7637 3,837.58 
For the quarter ended September 30, 2024 08-Nov-24 3.1210 2,514.24 
For the quarter ended December 31, 202 4 04-Feb-25 1.1945 1,803.68 
For the quarter ended March 31, 2025 16-May-25 3.2500 4,907.45 
For the quarter ended June 30, 2025 13-Aug-25 2.3711 3,580.32 

5 The Board of Direct0rs of the Investment Manager executed a Share Purchase Agreement on 15 January 2024 for the acquisition of 100% 
shareholding and management controL either in one or more tranches in twelve special purpose vehicles (SPVs) owned by PNC Infratech Limited 
and PNC Infra Holdings Limited. In-principle approval for the change in ownership was subsequently received from NHAI. 

During the current quarter, upon receipt of the necessary approvals and fulfilment of contractual obligations, ten SPVs have become wholly-owned 
subsidiaries of the Trust effective from 21 May 2025 in respect of which consideration of Rs. 11,123.43 millions has been paid/payable and has 
been accounted as asset acquisition. Further, ~ 170.47 millions has been incurred as transaction cost. 

Since the above acquisition is with effect from 21 May 2025, the figures for the previous quarters are not comparable with quarter ended 30 June 
2025. 

Subsequent to the quarter ended 30 June 2025, one more SPV (PNC Bareilly Nainital Highways Private Limited) became a subsidiary of the Trust 
on 31 July 2025. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2025 

(All amounts inf millions unless otherwise stated) 

6 During the previous year ended 31 March 2025, Board of directors of Investment Manager of the Trust have approved, availing additional fund­
based credit facilities up to t 33,000.00 millions by way of long-term rupee term loan by the Trust and onward lending to NTEPL and availing 
additional fund-based credit facilities up to t 49,500.00 millions by way of long-term rupee term loan by the Trust for the ptupose of refinancing of 
borrowings of proposed SPVs. 
Subsequently, the Trust has signed Rupee Loan Agreement with certain lenders for an agreement amount oft 82,500.00 millions. 

During the quarrer ended 30 June 2025, out of the above said facility amount Trust has received disbursement oft 50,808.00 millions from lenders 
on various dates. 

7 During the qua1ter ended 30 June 2025, the Trust has issued Non-Conve1tible Debentures (Nms) to International Finance Corporation (IFQ of 
t 4,500.00 millions, India Infrastructure Finance Company Limited (IIFCI,) of t 4,500.00 millions, SBI Mutual Fund of t 6,000.00 millions and 
Kotak Mutual Fund of t 2,000.00 millions. These NCI)s are rated AAA by OUSIL. 

8 The Group is engaged in the business of construction, operation and maintenance of Toll road projects on a Toll Operate Transfer (fOT) basis. 
Considering the nature of Company's business and operations, there are no separate reportable segments (business and/ or geographicaQ in 
accordance with the requirements of Indian Accounting Standard 108 'Segment Reporting'. The Chief Operational Decision Maker monitors the 
operating results as one single segment for the ptupose of making decisions about resource allocation and performance assessment and hence, 
there are no additional disclosures to be provided other than those already provided in the financial statements. The Group is operating in India 
which is considered as a single geographical segment. 

9 Figures for the quarter ended 31 March 2025 represents the balancing figures between the audited figures in respect of the full financial year and 
the published unaudited year-to-date figures up to the third qua1ter of the previous financial year. 

10 Previous period figures have been reclassified/ regrouped wherever necessaxy to confirm to current period classification. The impact of the same is 
not material on these consolidated unaudited financial results. 

11 All values are rounded to nearest millions, unless otherwise indicated Certain amounts that are required to be disclosed and do not appear due to 
rounding off are expressed as 0.00. 

For and on behalf of Board of Directors of 

Verris Fund Advisors Private Limited 
(as Investment Manager of Vertis Infrastructure Trust) 

Abhishek Chhajer 

Chief Financial Officer 

Place: Mumbai 

Date: 13 August 2025 

Gaurav Chandna 

Executive directorandJoint CEO 
DIN: 10312924 

Place: Mumbai 

Date: 13 August 2025 



Annexure - B

S. B. Billimoria 
& Co. LLP 

Chartered Accountants 
One International Center 
Tower 3, 31st Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

Tele: + 91 22 6185 4000 
Fax: + 91 22 6185 4101 

INDEPENDENT AUDITOR'S CERTIFICATE ON BOOK VALUE OF ASSETS OF THE TRUST 
CONTAINED IN COLUMNS A TO J OF STATEMENT OF SECURITY COVER AND STATEMENT 
OF COMPLIANCE STATUS OF FINANCIAL COVENANTS IN RESPECT OF LISTED DEBT 
SECURITIES OF THE TRUST FOR PERIOD ENDED AND AS AT JUNE 30, 2025 

The Board of Directors 
Vertis Fund Advisors Private Limited (formerly known as Highway Concessions One Private Limited) 
(As the Investment Manager of Vertis Infrastructure Trust) (formerly known as Highways 
Infrastructure Trust) 
601-602, 6th Floor, Windsor House, 
Off CST Road, Kalina, Santacruz (East), 
Mumbai, Maharashtra - 400 098 

1. This certificate is issued in accordance with the terms of our engagement letter dated July 24, 
2025. 

2. We, S. B. Billimoria & Co. LLP, Chartered Accountants (Firm's Registration Number 101496W/W-
100774), the Statutory Auditors of Vertis Infrastructure Trust ("the "Trust"), have been 
requested by the Management of Vertis Fund Advisors Private Limited ("the Investment 
Manager") to certify " Book Value of Assets of the Trust contained in Columns A to J of Statement 
of Security Cover (Annexure I ) and Statement of Compliance Status of Financial Covenants 
(Annexure II and III) in respect of Listed Debt Securities of the Trust for the trai ling 12 months 
ended June 30, 2025 ("period") and as at June 30, 2025 (hereinafter referred together as "the 
Statement"). 

The Statement is prepared by the Investment Manager from the unaudited books of accounts 
and other relevant records and documents maintained by the Trust for the period ended and as 
at June 30, 2025 pursuant to requirements of Circular no. SEBI/HO/ DDHS-PoD3/P/CIR/2024/46 
dated May 16, 2024 issued by Securities and Exchange Board of India in terms of regulation 54 
read with regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange 
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as "the 
SEBI Regulations"), as amended, for the purpose of submission to Catalyst Trusteeship Limited , 
Debenture Trustee of the above mentioned Listed Debt Securities (hereinafter referred to as 
" the Debenture Trustee"). The responsibility for compiling the information contained in the 
Statement is of the Management of the Investment Manager and the same is initialed by us for 
identification purposes only. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the management of the Investment 
Manager, including the preparation and maintenance of all accounting and other relevant 
supporting records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the Statement 
and applying an appropriate basis of preparation ; and making estimates that are reasonable in 
the circumstances. 

\_, Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400013, 
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S. B. Billimoria 
& Co. LLP 

4. The management of the Investment Manager is also responsible for ensuring that the Trust 
complies with all the relevant requirements of the SEBI Regulations and for providing all relevant 
information to the Debenture Trustees and for complying with all the covenants as prescribed 
in the terms of Debenture Trust Deed. 

Auditor's Responsibility 

5. Pursuant to the requirements of Circular no. SEBI/HO/ DDHS-PoD3/P/CIR/2024/46 dated May 
16, 2024 issued by Securities and Exchange Board of India, our responsibility for the purpose 
of this certificate is to provide a limited assurance on whether the Book Value of Assets of the 
Trust contained in Columns A to J of Statement of Security Cover and Statement of Compliance 
Status of Financial Covenants in respect of Listed Debt Securities of the Trust for the period 
ended and as at June 30, 2025 have been accurately extracted and ascertained from the 
unaudited books of accounts of the Trust and other relevant records and documents maintained 
by the Trust. 

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to 
provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures 
performed vary in nature and timing from, and are less in extent than for, a reasonable 
assurance engagement. Consequently, the level of assurance obtained in a limited assurance 
engagement is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed . 

Accordingly, we have performed the following procedures in relation to the statement: 

a) Obtained the Statement from the management. 
b) Verified that the information contained in the statement have been accurately extracted and 

ascertained from the unaudited books of accounts of the Trust for the period ended and as 
at June 30, 2025 and other relevant records and documents maintained by the Trust, in the 
normal course of its business. 

c) Verified the arithmetical accuracy of the information included in the statement. 
d) Reviewed the terms of Debenture Trust Deed to understand the nature of charge (viz. 

exclusive charge or pari-passu charge) on assets of the Trust. 
e) Obtained Register of Charges maintained by the Trust. 
f) Made necessary inquiries with the management and obtained relevant representations in 

respect of matters relating to the Statement. 

7. The standalone and consolidated financial results of the Trust for the quarter ended June 30, 
2025, have been reviewed by us on which we have issued an unmodified review report vide our 
report dated August 13, 2025. Our review of above-mentioned financial results was conducted 
in accordance with the Standard on Review Engagement (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 results are free from material 
misstatement. 

8. We conducted our examination and obtained the explanations in accordance with the Guidance 
Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered 
Accountants of India (!CAI). This Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. 



S. B. Billimoria 
& Co. LLP 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Conclusion 

10. Based on the procedures performed as referred to in paragraph 6 above and according to the 
information and explanations provided to us by the management of the Investment Manager, 
nothing has come to our attention that causes us to believe that the Book Value of Assets of the 
Trust contained in Columns A to J of Statement of Security Cover and information contained in 
the Statement of Compliance Status of Financial Covenants have not been accurately extracted 
and ascertained from unaudited books of accounts of the Trust for the period ended and as at 
June 30, 2025 and other relevant records and documents maintained by the Trust. 

Restriction on Use 

11. This certificate is addressed to and provided to the Board of Directors of the Investment Manager 
solely for the purpose of submission to Catalyst Trusteeship Limited (the Debenture Trustee) 
and should not be used by any other person or for any other purposes without our prior consent 
in writing. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other person to whom this certificate is shown or into whose hands it 
may come without our prior consent in writing. 

Place: Mumbai 
Date: August 13, 2025 

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

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

Mukesh Jain 
Partner 

(Membership No. 108262) 
UDIN: 2 $10~2.,2. Bl'riN1.J ~ b&I 1-j I 



~~~ vertis 
Z_ ~ 2. lnlrastructuro 
"'l.~~ lfUSt 

Anncxurc I. C omputation ofSc:curiryCovcr lh1iu ofVcni11 lnfra11tu c1urc Truu fl~onncrl known a, l·l il!hWa\111 l nfn111uucturc Tru11)_{_'thc Truu') Hat JO June 2025 

ln,nwrm.,, 

Column ll 

DcKriptionohHe1fo, 
,.t,ichthi,ttrtitica.1c ,ci,..,oe 

111-.nwa:ia. in «t<,iity ~hm, of ~uh,;~ vi' th: Tru,t ia;L.,,.i,·c vi inip;i,in,_.,._ 
(i111.:ludiug W>'t,)l.na: .. in 0.001"1. 1,111:,,e,.;un:d pn:fcn:u:c ~m of 8:.u~n: tbaat'd 
Toltw-,y pffi,-.a., Liu.itcd (IU,.11'4, lm,•w1a:1• in U))W1ully mo,crublt, <l.:b.:.....n::. 
{(.)(.l).)v( JI.Qi<lwio vfth: Tru.t ;and ir.,;n::;1;11.·,nrdm1 (XJ).) 

Jm·otna:no ln>a'.l.mc'lll in M,.11.o.uil hw,:b 
Ct.h&,·ai.h • :Jew U>baud,..,bcqui .. :Jc~ 
lbuk~u:otb:rtN.l1Gt.h:.uidUSht"qUIY.lb:b lb uk lw..an.:c-v~rih:.u.1,·casb:.wd,;:z,;hequi,"1..·~ 

Wa:r..:urn"tllandruJH:ufl\.'.._fl,.ld>, 

ToW••HC•(,) 

Liabiliti ... 
lkbt M'l."uriic) Ill wlu.:h 1M ,;,:,tifi·.k p,,ruio:,, Bom.>,.-uig'I {ia:ludq;cwn:m .ulLI wn,·um:nt) 
(n:ferwtr2) 

Uht-r ddx ~lw~ p.in-~u l"iww: wVl :rbu.e 8ofruw~ (ia:~,-Wlt"._ :u:d nun l"Wlt"aa) 
ddll (i.:fc:, _. >) 

l..olc=t ;l.."Cf\11.-d b,,a. IIIA d ..... VII NU) & KTL 

Pavabl,,,wSub.icbr, 
Tndo:n:.iv.ibb 
Uba:un:dlkbt 

TOW liabilirin (ii) 

Cova on Hook ..-..lu.. 1(,)/(,i)J (rcftt note 4) 

Covn on M11k...: val~ j(i)/(,i)I (, .. frr no1 .. 5) 

No1e1: 

Qh,.-rflJlal"k:ulli..bili.io 
Okr lin.u..:...J li..bilan 
Tr~ p;iy.obb 
R.anJ.L.i,,u.,dl.JnK-l.·UA.-dU.n111en:i;d i'~D U') 
Oh,,r.:um:r• fubwti'), vtho:rcum:u1 fuw..:W lu,b~ and w1toikr.4im p;,y..blc 
IOW'M\h a:qubWn uf )ube.iliuic. 

S tatement o f Security Cover Katio 

ColumnC 

BookVa.luc 

Column D Column E I 

on1i fio:a1e 
btin1rinUN 

Vn 

No 
No 
No 

Column I' 

Pari •P,anu Charge 

MK11 t hlllld by p,.,i pu•u dd,1 
hol(Jer (indudc1 debt for .. tum 
thi• ..,,....;f,,;:;;ate i1 iuucd & ochtt 

dcbl with plll\ p aHu chatt,') 

◄6.◄7U◄ 

1,61.}J'Jl.56 

7J?.II◄ 

11,Cli'l.57 
2,'#CII.SS 

""" 2,19,792.91 

ll4JJ4.0J 

5J7 

'·" 

Other a,o.en on .. rum 
tJ .... .,;, p,...;., ...... 

ch:uge (""dud.in.: it"'n• 
<:(IVerfli in wh.1mn I') 

Book Value, 

Column H 
Auch DOI offorc:d 

11.1Sc<:uri1y 

(rcferno1cS) 

S.W.12 

IJJ7.14 

Co.lumnl 
Elimination (:unounliftJt 

" " l:"~r:ivc} 

conlRdered more1l11>n 

(Jue1,;,~lu,.jvcplu1 
p.,;, p;,,ucli,u1,,.., 

Coh,mnj 

TOTAL 
(CTOII) 

SZ,l?.f.'16 

1,61JJH6 

732.11◄ 

11,0S'J!.S7 

?,'JOl.55 

36'.I.()(, 

Z~,.Sll.s-1 

211,20'.I.SII 

ll◄J)4.0J 

5.37 

IJJ7.H 

l,17,0J8..05 

COLUMN IC 

M...,ket Vafocfor 
M K O.;:h:,.r'-,edon 

l!xclu1i v., hui• 

Ccnificd by the managcnu,nl 

COi.LIMN L COLUMN M COLUMN N 

Carr)i"i: /book v,Ju., for M;o.r\,:,:t Val- for 
.. xcluain cll111gc 11u.-u Plln raou 

,.-1,er., m;o.rk"1 ,.Ju .. i1 noc chMtt;e Ao«• viii 
a11ecrtain;oblc 01 applicahte 

(l'ot Eg. Di,.nk Ual=01:, 
l>SRA 

appjiC11bl") 

Catl)illi;t v,Uu.,/hook .. ,.1 .. ., 

for pilti pau .. chr&ri::" 
,. • ..,1 . .. +..,,,. m,.rkir1v,,h,., 

•• no11U1cnl.;un;oble 
or applicabk (l'<>r ~ g . 
lbnk 8al;o.r1,;;e, OSKA 

ma,k.,, • .J .... ••not 
-.pp li.:.oble 

Rda1in • IQ C-.ot .. mn (/ 

2,.U,.f89.00 

732114 
11,05'1.57 
?,'#CIUS 

,,.., 
11,980.lil 

(tmm,llion•) 

COI.IJMN 0 

To1 .. 1 v..i.... (• K+L+M+N) 

2,0,◄IN.OO 

2116.M 
2,55,-Ki?.6I 

5J7 

1,12,5-18,.911 

l The amoum dtsclosed U1 oolunu1 A.to J is accur.i.telyc11.mctt'd frum w1audn.ed standalone fomaci.11 Uafonnation of the Trust as 011 30 Jwac 2025, prepared in accordaua- v.ith ~cognition and mea:surctnent principles pro:cribed under Indian Accow1tiug Standard-)◄ Interim Fiuaucial Reporting (Ind AS)◄) as prescribt-d in rule l (l}(a) of 1h(: Companies {Indian Accowuing Sta.Ilda~) .Rules, 2015 as amended and other 
accouming pnnciples generally acccJXCd in lndi.i. 

2 'I11e abo..-c lllC'ntioned equity um:stnrm w the subsidiary of the Trust in colomn H 'Assc:t.s nOl offered as security' inc.lucks U1vcstme11t in equity shares of oue of the subsidiary namely GRIQ. 'Gujr.u Road lnfmuuaure Company Limited'. Sina- there is a pledge on equity sh:arn and cha'l,e on the assel'l/11.1.bilities of GRIO., by the uisting non cunvenible dcbcnturt' (NCD) hokkri, accordingly, in..-esunem U1 t"quny 
sh3rcs of GRIQ. does 110{ sh:rn' pa.ri-pasu charie ou debt s.ecuritit-5 to v.hich this <%rtifiatc pt"rtaiilli. 

J Debt securities to ,.fiich this ttrtificatt' penaw lS OutSt.111diltg amow1t of 6,500senior, sccurt:d, taxable, ntcd, listed. redr:-emable, 11011•(011..-eitible debentures (N(Ds) (Serio I & 11) sccurilies ha..-Uag a fatt ..-a.Ille oft 10,00,000/- (Rupees Ten lakhs only), 50,00Jsenior, Sfi"Wl'd. uxable, rated, listed, redeemable NCDs (Series Ill), 90,COOsenior, secu~ taxable, nted, lis1ed, redeemable N(])s (Series IV) and 80,COO sc:uior, 
securn:f, 1uable, rared, listed, redeemable NCD5 (Series \I) sc:curiries ha~inga face v;i.]ue oft 100,000/· (Rupees One Lakh 01Jy). 

4 Qher debt sluring pari-passu chafie 'wM above debt U1dodt"s cum•:111 and non cum.-111 portion of RlL ta.ken from JQQ llank Limited., Stace Bank of ludia, Axu Bank limited, India l11f ra.suuc.tu~ Finance Company Limited, Pw1j:lh National Bank, Jnduslnd Dank Limited and HDFC Bank Limited. 

5 Assets not offered as security U1du<b IJllseCured dcbi raised by the trust i.e. Conunl'rcial Papt"n (01. Tr.tdc and otht-r payables, p~pa;d Cllpe1ises as v.eU as mv~t~nt in GRIQ. ;as nlt'ntio,lt'd U1 potnt 2 above ...Ji.ich are 11ot offl'IM as secunty tn Debt security trust deed {DSID). 

Gaurav Chandna 

Whole time di=to, and a:o 
DIN, 10312924 

Place: Mumbai 
Date: Uth Augu.st 2025 

JoinrO::O 
DIN 07641366 

Pbce: Mumbai 
D:uc: 13th August 2025 

A.bhishek Chhajer 
Olicf Financial Officer 

Place: Mumbai 
Date: 13th August 2025 

:L., .. f ~ I -
l'anncr 

Membmhip No., 108262 

UDIN, z. S1os2.,2.. s MN TJ fr c; 'l tt I 

Place: Mumbai 
Date: 13th August 2025 

Prinopal Place of Business: lhtit. No. 601-602, 6tl. Floor, Wmdsor House, Off CST Road, Kalina, Samacruz (E), Vidya.nagari, Mumbai-4QXl98 
Tc~ +9112 6107 3200; E-maillaighwaysm..-ir@highwayoonCt:1.sions.com;Webs11e: www.highmystrus1.co111 t~L:lll l<..t:-~1!.\,,,,tJu Nm,ll":-r ! N/111, ITI 21 ~YOO! J/ 
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Annexure II- Stats:ment on Consolidated Nee Debt to Entc:mrise value of Vertis Infrastructure Trust (Fonnecly known as Highways Infrastructure Tmst) as at 30 Tune 2025· 
0 The Trust has ~sued secured, tax.able, rated, listed, redeemable, non-convertible debentures (NCDs) securities having original face value oft 1,000,000/- (Rupees Ten Lakhs only) each for 

Series I, Series 11, Series 111, Series IV and Series V having original face value oft 100,000/- (Rupees One Lakh only), aggregating up to t28,500.00 millions in five series of: 
(a) Series I Debt Securities up to H ,000.00 millions; 
(b) Series II Debt Securities up to (2,500.00 millions; 
(c) Series Ill Debt Seeurities up to (5,000.00 millions; 
(d) Series IV Debt Securities up to t9,000.00 millions; and 
(e) Series V Debt Seeurities up to (8,000.00 millions 

ii) Pursuant to the Debt Security Trust deed ("DSID") dated 20 September2022 (fwther amended on 10 February2025) (Series I and II), 15 January2024 (Series 111), 04 June 2025 (Series 
IV) and 24 June 2025 (Series V) read with the common tertns schedule executed inter alia amongst the Trust, acting through C.talyst Trusteeship Limited ('the Debenture Trustee). The 
Trust has prepared~ statement of Consolidated Net Debt to Enterprise Value of the Trust as at 30 June 2025 pursuant to the financial covenants stated in the DSTD as follows: The 
Trust shaU be required to ensure that the aggregate Conso~dated Net Debt shaU be less than the aggregate of 
(0 55% (fifty five percent) of the Enterprise Value of the toU based SPVs; and 
(ii) 70% (seventy percent) of the Enterprise Value of the annuity/ h)'tlrid annuity based SPVs as per DSID dated 20 September 2022 (fwtheramended on 10 February2025), 15 January 
2024, 04 June 2025 and 24 June 2025. 

iii.) Below are the calculations of the Consolidate:d N et Debt to Enterprises Value: 

~ in millions) 
Particulars As at 30 June 2025 Remarks 

Consolidated Net Debt: 
Borrowings (Current and non Current) 1,26,378.36 Refer note 2 
Deferred purchase consideration 1,709.49 Refer note 3 
Total financial indebteness 1,28,087.85 

Less: Gish and Gish equivalents (25,798.60) Refer note 4 

TOTAL (A) - Net Debt 1,02,289.25 

Entemrise Value· 
Enterprise Value 2,54,635.58 Refer note 5 

TOT AL (B) - Enterprise Value 2,54,635.58 

Consolidated Net debt to Enterprise Value (A)/(B) 40.17% 

55% of Enterprise Value of ToU Assets 96,799.80 
70% of Enterprise Value of HAW Annuity Assets 55,041.79 

TOTAL(C) 1,51,841.59 

Nm= 
The Statement has been prepared based on unaudited Consolidated Financial Statements of Vert~ Infrastructure Trust (Formerly known as Highways Infrastructure Trust) ("Trust"), 
underlying books of account and other relevant records and documents maintained by the Trust for the quarter ended 30 June 2025, in accordance with recognition and measurement 
principles laid down in Indian Accounting Standard-34 Interim Financial Reporting (Ind AS 34) as prescribed in rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 
as amended and other accounting principles generaUy accepted in India; 

Represents amounts outstanding against rupee term loans from banks/fmancial institutions, non convertible debentures ("NCDs") holders, commercial papers and bank guarantees as at 
30 June 2025, gross off unamortiud processing fees/ Indian Accounting Standard (Ind AS) adjustment and reduced by share of Non-controUing interest ("NO ") (43.2%) in outstanding 
debt of Gujarat Road and Infrastrueture Private Limited ("GRIQ"). Borrowing amount does not includes interest accrued on rupee term loan and NCDs; 

Financial indebteness abo includes deferred purchase consideration (refer clause I.I of DSID) amounting tot 1,709.49 millions which shaU be payable to the seUerbythe Trust in respect 
of acquisition of foUowing: 
t 9228 millions to HG Infra towards RBPL - Rewari Bypass Private Limited 
~ 1,617 21 millions to PNC Infra Holdings Private Limited towards 10 assets acquired 

Principal Place of Business: Unit No. 601-602, 6th Floor, Wtndsor House, Off CST Road, Kaw, Santacruz (E), Vidyanagari, Mumbai-400098 
Tel, +9122 6107 3200; E-mail: highwaysinvit@highwa)"oncessions.com;Website:www.highwaystrust.com (SEBI Registration Number. lN/lnv!T/21-22/0019) 
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For the pwpose of above calculation of ratio, cash and cash equivalents include amounts classified as 'cash and cash equivalents', investments', and bank balances other than cash and cash 
equivalents' as per unaudited consolidated financial infonnation of the Trust, underlying books of account and other relevant records and documenrs of the Trust as at 30 June 2025. It 
excludes cash balance eannarked for Mi.jor maintenance reserve, cash reserve maintained for net distributable cash flow and Fixed deposit liened to Mi.dhya Pradesh Road Development 
Corporation Limited ("MPRDC"). 

Enterprise value has been traced from the valuation repon as at 30 June 2025 done bya SEBI registered valuer in accordance with the SEBI (Infrastructure Investment Trust) Regulations, 
2014 (as amended) and excludes cash and cash equivalents as at 30 June, 2025. The auditor's procedures are restricted to tracing the number from valuation repon and we have not 
performed any review procedures on Enterprise Value. 

For and on behalf of 
Vertis Fund Advisors Private Limited (Fonnerly known as 
(Acting as Investment Manager of Venis Infrastructure 

~ 
--· Gaurav Chandana 

Whole Tune Director and CEO 
DIN: 10312924 

Place: Mumbai Place: Mumbai 
Date: 13th August 2025 Date: 13th August 2025 

Mr. Abhishck Chajjer 
Chief Financial Officer 

Place: Mumbai 
Date: 13th August 2025 

~L., .. f ~I . 
Panner 
Membership No.: 108262 
UD1N, 1.. t1osi"2.BMNTJ"~-,111 

Place: Mumbai 
Date: 13th August 2025 

Principal Place of Business: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098 
Te~ +9122 6107 3200; E-mail: highway;invit@highwayconcessions.cocn; Website: www.highway;trust.com (SEBI Registration Nurnber. IN/lnv!T/21-22/0019) 
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Anoexure III • Statement on Hisrorical Debt Secv:ice Coverage Ratio of Vertis Infrastructure Tntst (Fonnedy known as Highways Infrastn1cture Trust) ·-
i) The Vertis lnf~1:ruct~ Trust {Fonnt"rly known .-s Highwa~ Inframucturt Trust) (Trust) av:lilcd rupee tcml-loan facilities ('Rl.Al) from Aius B;mk Llmitcd, JQQ B:ink Limited, and St:cr:c B;mk of lndia.for:ll'l .iggn:gar.c s3TlCtioncd amount oft 8,C00.00 millions purSuant to the rupee 10311 agn:cmcnt dai:cd 03 Scpu:mbcr2022 (funheramended 

on 07 October 2024). Further, the Trust has also issued 6.,500.scnior, sccurtd, taxabk, rated, listed , n:dwnabk, non•convcrtiblc debt securities pumrant to the- Dc:bt Security Trust Deed (DSID) dared 20Scptcmbcr 2022 (further amended on 10 February 2025) having original focc value of, l,COOlXJJI. (Rupees Ten Lakhs only) c.ich, aggreg'ilting 
up to , 6,500.00 
millions (Rupe-a six thousand five hundn:d millions onl)') in two series of: 
(a) Series I Debt Securities up to ( 4,C00.00 millions; and 
(b) SetlCS 11 Debt Securities up to t 2.500.00 millions; 
The Trust has also issued 50,COOsenior, secured, taxable, rated, listed, redeem.Ible, non•convertible debt secwitics (Serie$ Ill) pursuant to the DSID dated IS January 2024 having original face vallJ(' oft 100/XI)/. (Rupco; One Lakh only) ca::h, aggrq;ating up tot S,000.00 millions (Rupco; five thousand millioru only), 
The Trust has 3lso .1.v:u.led another rupee term-loan facilities ('RLA2) from Axis Bank Limited, 100 Bank Limited, State Oankof India and India Infrastructure Finance Company Limned for an ;iggrcgate sanctioned amounc oft 19,000.00 millions pursuant to rupee loan agreement dated 30 October 2023 (funher amended on 04 November 2024) 
The Trust has also availed another rupee term-loan facilities {'Ru\J) from Punjab Nai:ional Bank, Axis Bank Limittd, State Bank of India. 100 Bank Limited, lnduslnd Bank Limited, India Inf rasuuctUR Fin:mce Company Limited and HDFC Bank Limited for 3n ~ntgate sanctioned amount oft 49,500.00 millions pursUJJll: to rupee !030 

;igrt:cment dxed 14 Janua,y 2025, which h:t:i not been disbursed as on 31 March 2025. 
The Trust has aho availed another rupee term-loan facilitic:. {'R.LA4) f rom Axis 8:i.nk Limited, Punj:ib N3f.k)n:il Bank and Sr:a.c B:ank of India for an 31;gn:p.c sanctioned amouru. of t JJ,(XX).00 millions pursuant: co rupee loon :igrt:cmcru dzed 14 J3nua,y 2025 
lenders as on 31 March 202S. 
The Trust has also i.ssued 90,(XX) senior, secURd, taxable, rated, listed, rcdeemable, non-conveniblc debt securities {Series IV) purslJ3J'lt to the: DSID dzed 04 June 2025, having origin:il focc ,..aJuc: oft 100,0CYJ/. (Rupees Om: uikh only) each, aggregating up to, 9,0CXJ.00 millions (Rupees nine thous:,.nd millions only). 
The Trust has also issued 80,CXOsenior, secured, taxable, r:a:ed, listed, rt:dwiubk, non-conveniblc debt securiti~ (Series V) pummnt to the DSID dated 24 June 202.5 having original face vllluc of? IO'J,ooo/. {Rupees One Lakh only) each, aggregating up to? 8,CC0.00 millions (Rupee$ eight thOU$and millioiu only). 
The Trust has furnished performance security in the form of bank glJ:;l;l"alltee to the National Highway Authority of India ('NHAJ) in a sum of? 173.65 millions as security for due and faithfull performa.nce of its obbgarions. 

Refer calculuion o(His1orical Debt Coverage ratio for 1hc period from Oljuly 2024 10 30 June 2025 below: 
ii) Below arc the calcula1ions of the Historical Debt Coverage Service Ratio: {tin millions) 

For the twelve months period ended 30 June 2025 (refer note 1) 

Particulan DBCPL NBPL GEPL JPEPL UEPL SEPL UTPL GSHPL ANHPL RAHPL RBPL STPL 

Toti Annuity Toll Toll Toll Annuity Toll HAM HAM HAM HAM Toll 
To1al Cash Available l A) 

Add: Cash Revenue 2,600.ll 490.49 l,870J9 727.10 1,901.57 497.40 1,441.SZ 609.82 1,247.09 671 .07 300.07 3,683.62 

Add: Other Cash Income 4124 1153 12J5 1126 
85.78 204.07 8J2 11.75 14.)5 12.13 9.09 47.34 

Add: Funds from ln,..cs1ors 311d l\lon • Conven:ibk debenture 
holder's in the Trust for ~ner.i.l C.Orporate Purpose utilised 
for Debt Service 

Less; P~mium paid (including cumnt a.nd deferred) to the 
Authority, if -any, which was due during the trailing 12 months 

(13559) (17.82) 
in accordance with the provisions of the ConcC$sion 
Ag~emcm 

Less: Cash operating expcnditurc (322.48) (13624) (157.31) (104.85) (243.72) (297.08) (245.89) (15920) (44VO) (206.79) (86.68) (48120) 

Less: Mtjor maintenance eJCpenscs incurred during the period, 
which have not been mct from 1he major maintenance rcsel"'ie 
(MMNl 
Less : Cash taxes 1208.401 (17.30) (100.37) (3.06) (2.43) (46334) 

Less :MMRc~ated or to be c~zed during the testing period 
as per Base Cze Business Plan 

Total (A) 2,110.49 348.48 1,590.64 615.68 4643.U 401.32 1,204.65 459.94 818.73 476.41 222.48 2,786.42 

External debt obligation (B)- (excluding any buUe1 
payments, which have been refinanced during the period) 

Add: lnternt/ coupan payments on external debt 16.18 
Add: anv fees oaid on external debt- 18.20 
Add: orincioal o.1.id on eJCtemal debt 

Total (B) 34.38 

DSCR : Tolal Cub Available ( A) / Bxtemal debt 
obligation (B) 

Principal Place of Business: Unit No. 601--602, 61h Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400l)(J8 
Tel: +91226107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaysmm.com (SE BI Regisua1ion Number: IN/lnvIT /21-22/0019) 

e,, L 

(tin miUiona) 

BETPL Remarks 

Toll 

Rtfer nOl'.c Z 

2,483.43 

Refer nOl'.e 3 

130.81 

Refer note 4 

(435.52) Refer note 5 

fu:fer note 6 

(104.38) RefernOl'.e 7 

Ref em ote 6 

2,074.34 

Refer note 8 & 9 
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Particulars 

To1al Caah Avaib.blc. t A\ 
Add: Cash Revenue 
Add: Other Cash Income 
Add: Funds from Investors and Non - Convmiblc debenture 
holder's in the Trust for Ge~ral Corpor.ne Purpose utilised 
for Ddx Service 

Less; Pn:mium paid (including cumm 2t1d deferred) 10 the 
Auchorir:y, if any, which WJS due during the trailing 12 months 
in accordance with the provisions of 1hc Concession 
AR.reemem 
Los: Cash ~ratifll! exot:nditure 
Less: Major mairncnancc expenses incum:d during the pt"riod, 
;;:~_!!12vc not been mt1. from the major maintenance racrvc 

Less : Cash taxes 
Less :M'MR. cn:x cd or to be cn:ated during the testing period 
:tS per Base Case Business Plan 

To1:11 1 A) 

E:icternal debt oblig2tion (B}- (excluding any bullt"I 
paymenlS, which h2vt" bt't"n rdinanct"d during tht" pt"riod) 

Add : lmerest/ coupon navmems on cxtcmal debt 
Add: an fees naid on external de-bl 
Add: principal paid on cx1errul debt 
Total (ID 
DSCR: Total Cuh Availa.ble (A)/ Excernal debt 
oblioation fR\ 

l'loru; 
1 The St.u:ement h3S been prt:pan:d on the b::isis of: 

NTEPL 
ToU 

2,17).88 

190.31 

(11737) 

2.246.82 

GHPL TSHPL KHPL OiPL 
HAM HAM HAM HAM 

758.96 197.34 
7.15 2.47 2..16 12.54 

(14.64) (21526) (18.19) 0488) 

6.67 

758.14 115.45) (IS.6J) (2.34) 

27.85 3629 42.00 3421 
16.64 24.74 

44.49 61.03 42.00 34.21 

ij financial infonration of the Vertis Infrast ructure Trust (Fonnc:rly known as High11r.1.~ Infrastructure Trust} (Trust ~) -and subsidi:uies excluding GRIQ.; and 

UHPL 
HAM 

5.55 

112.86) 

n.Jn 

J226 

32.26 

(fin millions) 
RHPL AHPL BKHPL BHPL MHHPL VIT To1al Re.marks 
HAM HAM HAM HAM HAM 

582.68 22,23726 Rrfcr note 2 
14.37 11.67 9.94 11.97 5.07 20).88 1,078.29 Refer note 3 

(153.42) Rd"crn0te4 

114.63\ '15.95\ lJ6.42 [ 14.)8\ [ 17.06) (435.12) (4246.41) Refer note 5 

RdcrnQtt' 6 

19.)7 6.16 (22.90) 1889.98) Re-fer note 7 

Refcrll(Xe 6 

10.26) 578.40 17.11) 12.41) is.BJ> (2S4.14\ 18,025.73 

21.80 40.07 4435 2720 27.54 3~71.70 3721.45 
9.66 13.03 8.60 8.08 44222 541.18 Refer note 8 &9 
4.56 2.32 228 IJJ.72 1.052.63 1,19551 

21.80 S4.29 S9.71 38.08 169.3S 4 866.55 S 4S8.IS 
3.30 

(iij unaudited St.lndalonc financial rnults of Trust and !iubsidiaines excluding GRIQ. for the quarter ended JO June 2025, 3Udir:cd !itand:ilorn:- of the Trust and subsidiaries e:i.cluding GRJQ, for the financial year c-nded 31 Mru-ch 2025 and standalone unaudited financial results of the Trust and sul»idiaries excluding GRJO.. for the qUMter ended JO 
June 2024 and underlying books of accounts and other records maintained by the Trust for the above said pc:ricxk 

8:tSis of prt:p3r.1:ion of :mnu~ is listed below: 
(i) the figu~ for the quarter ended JO June 2025 of the st:md:i.lonc un:wdiu:d financial rnub of the Trust and subsidiaries (in rcspca of AHPL, BKHI)L. BHI>L, aJHPL. GHPL. KHPL. MriliPL, R}-ll>L, TIHPL and UHPL for 1hc pc:riod from 21 May 2025 {being the dzc: of :ir.:::qusition by the Trust} to JO jun!.' 2025) an: re.-icwt"d by the 
Statutory auditor's as a pan of rt:>'iew of consolid.u:t"d financial ~ulu of the Trust; (A) 
(iij the figures for the )lt'arended 31 March 2025 of audited standalone and consolid:acd financial st:zemcnts of the Trust and !iubsidiarics {in respect of RBPL from 20 Ft."bruary 2025 bt"ing the- date of acquisiton by the Trust, NrEPL from 14 Octobcr2024 being 1hc date of lncoiporation of company) ;ire audited by e!S1while snv:utory auditor's of 
the Trust and subsidiaries; (B) 
(lll.) the figun"S forthe period 01 April 2024 10 30 June 2024 of the standalone unaudited financial results of the Trust and !iul»idiarics were rc,,.iewed by their respective e~twhile statutory auditors. (q 
The figures for tht" period from 01 J uly 2024 to 30 June 2025 i1 computt"d :is B+A-C 

Subsidiarit"s being 
(i) DBO'L - Dew.as Bhop:il Corridor Pri,,.ate Limited; (ii) GEPL • Godhra Exprenwa.Jli Priv:ue Limned; (ll.l) NBL • Num:il BOT Limited; (iv) JVEPL • Jodhpur Pali Exprcsswa.Jli Privai:e Limne<i: (v) SEPL - Shillont, Exprcsswafli Priv:zc- Limited; and (,,.ij UEPL. Ulundurpct Expres!iwa}'!i Priv.lle Limited, (vii) I.JIPL- Udupi ToUwa.y Privxe Limited, 
(.-ll.l) RAHPL • Rewari Ateli Highwa.y Priv.u:e LiffiKed, (ix) ANHPL • Alcli Namaul High11r.1.y Pri~c- Limited, (x) GSHPL • Gurgaon Sohna Highway Pri,,.ai:e Limited, (xi} STI>L- Swama Tollway Private Limited, (xiij GRIO. - Gujarai: Rood way and Inframuctutt" C.Ompany Limir.ed, (xlll) BHPL. Bunddkhand Highways Private Limited (xiv) RBPL ­
Rewari Bypass PrivJle Limited (xv) NIEPL - Nonh Tdengana Expressway Private Limircd, (xvij 8E1PL • Bang:ilore Elt:v.u:ed ToU11r.1.y Priv.ac Limited, (xwii) AHPL - Aligarh Highwayli Pri,,.3le Limited, (xviii) BKHilL - Bithur Kanpur Highw:a~ Private Limited, (xix} Q-IPL. ())itradurga Highwa,-s Private Limited, (u) GHPL. Goll'li Highways 
Priv:ir.e l..imitc-d, (ll.Jll) RHPL • .Rajasthan Hghways Priv.u:e Limited, (uiij TIHPL • Triveni Sangam High11r.1.~ Pri,,.:ite Limited, (uiii) Unnao Highways Priv3lc Limited, (xx.iv) .MI-il-IPL - MccM Haridwar Highways Pri,,.3le Limited, (xx..) KHPL . Khajur3ho Highways Pri,,.ate Lunited, (hen-in refemd to ::is ·project SPVs" or "SPVs" or 
"sub!iidi:uics•). 

2 Ca<ih Rzvenue repn:sc-ms revenue from opcrntions frum tht' st.u:ement of Profit and loss of the respective subsidiaries of 1hc Trust and Tnc.t for the trailing 12 month!> or from the d-:ne of acquisition or incorpor:ir.ion till June 30, 2025 as app~cable, actual a.mourn of annuity received from Cooces.sion authori1y in case of (i) SEPL and (iij NDPL, 
aau:i.l amowx of annuity n-cei.-ed, interest income received, opc:rai:ion and m:iimen:ux:e m--eipc from Corn:cs~ion authority and GST claim on annu•y in case of ANHPL, GSI--IPL. R.AHI>L. RBPL. AHPL. BKHPL, Bt-n>L, CDHPL, GHPL, KHPL, MHHPL, RHPL. TSI-iPL and tJHl)l; and excludes interest income- fl!Ceiv:ib!e on annuity from 
conces!iion authority, modification g-:lin on annui:y, re,,.t"nue from opcr:11.ions and m.lllltenance of road and ~,..enue from major maintenance for the period from 01 July 2024 to 30 June 2025 in case- of SEPL, NBPL, ANI-QlL, GSHPL, RAJ-IPL, RBPL., AHPL. BKt-n>L, BHI>L., aJHPL., GHPL. KHPL, MHHPL, RHPL, 'JSHPL and UHPL being 
notk>nal in n.ltu«. Further, rc,,.enuc from operations of 5tandalorn:- Trust doesn't includes income gener:ued f rorn in1er SPV traraactions. 

3 Other cash income r?:presc:nu other incolTlC' from the star.emrnt of Profit and Loss of the Trust and its subsidiaries excluding g-:iin on reduction of investment in equity of SPVs, fair value gain of mutual fund (rrurk-to-rn3nlt'.t gain), sundry balancc-s w-rinen•b:ir.:::k. inco~ from change in defernd considerarion, cornpensaiion of claim revenue, 
unwinding of discount on pro,,.isioru: and financial liabilities carried 31 amortised cost wrinen back b.-:ing notional in nature and excess provisions written bock. 

ofBusmess Unit No 601-602, 6th Floor, Windsor House, Off CST Road, K21.ina, S2ntacru:z (E), V1dyanag:in, Mumha,-400098 
m:ul: highwaysmv1t@hi.ghwayconces,1ons com, Websue. www h1ghW1ystrus1 com (SEBI Reg1suauon Number: IN/ InvIT / 21-22/0019) 
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4 Premium paid (including cum nt and defcm:d) tu the :w1huriT:y n::pR:Scnu conccuion pmniwn dllC to Nzional Highway Auchorir.y of lndtl ("NHAij I Public Works OcpartIT'lt'nl ("PWIY) for the period 01 July 2024 to JO June 2025. 

5 Cash oper::iting expenses represents employee benefit expenses, oper.Jl'.ing t'xpcnses and other expenses from the statement of profit and loss of the Trust and its subsidiaries e,.cluding loss on investments carried :It fair value through profit or loss {mark-to-market 00), provision against majormaintc:nancc obligzion,. provision for handovcrco:n of 
project, modification loss being 001:ional in na[un:, balance wrincn-oH and loss on sale of fixed assetS for the period. Funhcr, the impact of opening and closing accruak is not considC"rcd for the purpose of cash outflow. 

6 ~ n:prcscnrcd by the us :md relied upon by the audito~, Major Maintaincnce Reserve n,..tMR") is maintained by w:iy of carmarkrd committed sanctioned undrawn debt facility vidc RW and RUi.4 at Trust level. It is not from 1hc czh flows gcncr.1tcd during the period of the SPVs/Trust, hence the same is not: considemi while calculating 1otal 
caih a..,ailablc for calcubr:ion of hu;torical debt service co..,er.ige r.:n:io. Accordingly, then: an: no major maintenance ex~nses which an! incurnd from cash flow from oper.nions and hence noi: consi<len"d in the calcubtion of DSCll 

Cash T~es n:p~ent cumnt taii. e11pcnse as per statement of profil :and loss of the Trust and its subsidiaries for the period mentioned in ncxe 1 above underb3Sis forprep3r.1tion of stzcrrv:-nt. 

The external debt oblip:ions considen:d in the DSCR working includes amounts paid by the Trust in relation to the RTL and NCD:s for the trailing 12 montlb;, in tefn'b; of the RLA and DSTD and the amount paid for repayment of tem1 loon, lntetl:St payable thereon 311d pre-p:t)ment charges by the subsidiaries before refinancing of their availed 
debt by the Trust. Fiinher, m:t redemption amount of ' 252.63 millions for Rared, li:s1ed and Unse-cun-d Commercial Papel'i (CP) of Series-I and Series-11 issued by the Trust {Redemption value t 2/50.00 millions for Series-I through proceeds of new CP issued under Series-II for~ 2,69820 millions and is.sue of Serio;-111 0' amounting tot 
2,549.17 millions to redeem Series 11 CP} is considered under principal paid on external debt. 

9 lntem:t/ coupon payments on external debt and principal paid on external debt n:pre:sents interest expense and principal rcpaid on dC"bt obtained from external parries for the period from 01 July 2024 to 30 June 2025. Further any fees paid on e11temal debt repn:serus processing fees on availment of RLAJ, RLA4, N<D Series IV and NCD Series 
V by the Trust and p r?paymcm penalty on repayment of borrowings by the subsidiaries during the period from 01 July 2024 to 30 June 2025. Further principal p:i.ymtnt or write - off of processing fees :i.c the time of ~financing of borrowings have noi: been considert'd considering thC"re is no impact on cash flo~ pursuant to the m'inancing 
arrangement entered between the Trust and SI>vs 

For and on behalf of Board of Directors of 
Vcrtts Fund Advisors: Pnvate Limited (Formerly known as Highwar.Concess1ons One Pnvatc Limited} 

(Acnng ai Investment Manager of Vems lnfra:muctu~ Trust fo rly kn wn :t!l hways lnfr.istructUR Trust) 

~~ 
Gaurav Chandna 
Execuu~e Director and Joint ao 
DIN 10312924 

Place: Mumbai 
Date: 13th August 2025 

.. 

Place.: Mumbai lace: Mumbai 
Date: 13th Au£Ust 2025 

Muk.eshJain 
Panner 
Mcmbmhip No.: 108262 

uo1N 2-r,oszc.2..l.M NTJ~(,q L4 I 

Place: Mumbai 
Date: 13th August 2025 

Princ:ipal Place of Bus iness: Unit No. 601~6th Floor, Windsor House, Off CST Road. Kalina, Santacruz (E), Vidyanagari, Mumbai-400098 
Tel: +91226107 3200; E+mail: highwaysinvi1@highwayconccssions.com; Webs ite: www.highways trust.com (SEBI Regisuation Numbcr. lN/ l nvlT/21-22/0019) 



ANNEXURE C 

A. Statement of utilization of issue proceeds 

 

Name of the Issuer ISIN Mode of 
Fund Raising 

(Public 
issues/ 
Private 

placement) 

Type of 
Instrument  

Date of  
raising  
funds  

 

Amount 
Raised 
(INR) 

Funds  
Utilized 

(INR)  

Any  
deviation  

(Yes/ 
No)  

if   8   is Yes, then    
specify the    purpose 

of   for   which the 
funds were utilized 

Remarks, 
if  

any 
 

1 2 3 4 5 6 7 8 9 10 

Vertis Infrastructure 
Trust 

(Formerly known as 
Highways Infrastructure 

Trust) 

INE0KXY07042 

Private 
placement 

Senior, 
Secured, 
Taxable, 

Rated, Listed, 
Redeemable, 

Non-
Convertible 

Debt 
Securities 

10.06.2025 900 Crores 900 Crores No NA - 

INE0KXY07059 26.06.2025 800 Crores 800 Crores No NA - 

 

  



 

B. Statement of deviation/ variation in use of Issue proceeds: 

Particulars Series IV Series V 

Name of listed entity Vertis Infrastructure Trust  

(Formerly known as Highways Infrastructure Trust) 

Mode of fund raising Private Placement 

Type of instrument Senior, Secured, Taxable, Rated, Listed, Redeemable,  

Non-Convertible Debt Securities 

Date of raising funds 10.06.2025 26.06.2025 

Amount raised INR 900,00,00,000 INR 800,00,00,000 

Report filed for quarter ended 30.06.2025 30.06.2025 

Is there a deviation/ variation in use of funds raised? No No 

Whether any approval is required to vary the objects 

of the issue stated in the prospectus/ offer document? 

Not Applicable Not Applicable 

If yes, details of the approval so required? - - 

Date of approval Not Applicable Not Applicable 

Explanation for the deviation/ variation Not Applicable Not Applicable 

Comments of the audit committee after review Not Applicable Not Applicable 

Comments of the auditors, if any Not Applicable Not Applicable 

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

Series Original  
object 
 

Modified  
object, if  
any 
 

Original  
Allocation (INR) 
 

Modified  
allocation,  
if any 
 

Funds 
Utilised (INR) 
 

Amount   of   deviation 
/ variation for the 
quarter according to 
applicable object (in 
Rs. crore and in %) 
 

Remarks,  
if any 
 

IV a. on-lending to 
North Telangana 
Expressway 
Private Limited 
(NTEPL) for 

Nil 900,00,00,000 Nil 900,00,00,000 Nil - 



prepayment of 
senior debt of 
NTEPL  

b. Refinancing of 
any Financial 
Indebtedness 
provided by HIT 
to NTEPL  

c. the payment of 
expenses 
relating to the 
issue of the 
Debt Securities; 
and 

d. the creation of 
reserves and/or 
any other 
expenses, if any, 
relating to 
NTEPL. 

V a. Refinancing of 
existing debt 
availed by the 
Trust  

b. Refinancing of 
existing debt 
availed by SPVs 
(current and 
proposed) of 
Trust 

c. Creation of 
Reserves by 
Trust/SPVs 

 800,00,00,000 Nil 800,00,00,000 Nil - 

 



Deviation could mean: 

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

b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 

 

 

 

Name of signatory: Gajendra Mewara 

Designation: Compliance Officer 
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