Data Link Investment Manager Private Limited

(Erstwhile BIP India Infra Projects Management Services Private Ltd.)

May 19, 2025

To,

BSE Limited

Phiroze Jeejeebhoy Towers, Dalal Street
Mumbai - 400 001

Maharashtra, India

Sub: Outcome of the meeting of the Board of Directors of Data Link Investment Manager Private
Limited (Investment Manager of Altius Telecom Infrastructure Trust) held on May 19, 2025

Ref: Altius Telecom Infrastructure Trust (formerly known as Data Infrastructure Trust) (“Trust”) (Scrip
Code: 543225, 975310, 975969, 975996, 975997, 976624; ISIN: INEOBWS23018, INEOBWS08019,
INEOBWS07011, INEOBWS07029, INEOBWS07037, INEOBWS07045)

Dear Sir/Madam,

The Board of Directors of Data Link Investment Manager Private Limited (formerly known as BIP India
Infra Projects Management Services Private Limited) (“Company”), acting in its capacity as Investment
Manager of the Trust, in its meeting held today i.e. on Monday, May 19, 2025, inter alia, have approved
and adopted the Audited Standalone and Consolidated Financial Statements of the Trust for the year
ended March 31, 2025 and the Standalone and Consolidated Financial Information for the quarter and
financial year ended March 31, 2025 alongwith the Auditor’s Reports thereon (“Financial Information”),
in accordance with the provisions of Regulation 23 of the SEBI InvIT Regulations read with SEBI Master
circular bearing reference no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, as amended.

Further, please note that the financial information of the Investment Manager is not disclosed as there is
no erosion in the net worth as compared to the net worth as per the last disclosed financial statements.

Further, in accordance with Regulation 54 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the security cover certificate as on March
31, 2025 with respect to the listed Non-Convertible Debentures issued by the Trust, is enclosed herewith.

The Valuation Report dated May 19, 2025, as prepared by M/s. BDO Valuation Advisory LLP, Independent
Valuer bearing IBBI Registration Number IBBI/RV-E/02/2019/103, for the period ended March 31, 2025,
in accordance with the provisions of Regulation 21 of the SEBI InvIT Regulations, is also enclosed.

Further, pursuant to Regulation 10 of the SEBI InvIT Regulations, the Net Asset Value is disclosed as part
of the Financial Information of the Trust enclosed herewith.

The meeting commenced at 05:15 p.m. and concluded at 06:50 p.m.

Registered Office:
Unit 1, 9th Floor, Tower 4,
Equinox Business Park,
LBS Marg, Kurla (W), Mumbai - 400 070
@ www.altiusinfra.com

CIN: U74999MH2017FTC303003 Q +91(22) 69075213 ) invitcompliance@altiusinfra.com



Data Link Investment Manager Private Limited

(Erstwhile BIP India Infra Projects Management Services Private Ltd.)

You are requested to kindly take the same on record.

The same is also available on the website of the Trust i.e. www.altiusinfra.com.

Thanking you,

For Altius Telecom Infrastructure Trust

Data Link Investment Manager Private Limited

(formerly known as BIP India Infra Projects Management Services Private Limited)
(acting in its capacity as the Investment Manager of Altius Telecom Infrastructure Trust)
YESHA NIMISH yediin ravisr maniag
MANIAR Date: 2025.05.19

18:52:38 +05'30'

Yesha Maniar
Compliance Officer

Encl: a/a

CC:

Axis Trustee Services Limited (“Trustee of the | Catalyst Trusteeship Limited (“Debenture

Trust”) Trustee”)

Axis House, P B Marg, Worli, Mumbai-400025, | Unit No. 901, 9™ Floor, Tower — B, Peninsula

Maharashtra, India. Business Park, Senapati Bapat Marg, Lower Parel
(W), Mumbai- 400013, Maharashtra, India.

Registered Office:

Unit 1, 9th Floor, Tower 4,
Equinox Business Park,
LBS Marg, Kurla (W), Mumbai - 400 070
@ www.altiusinfra.com

CIN: U74999MH2017FTC303003 Q, +91(22) 69075213 © invitcompliance@altiusinfra.com




DElOitte Chartered Accountants

- One International Center
Haskins & Sells LLP Tower 3, 31st Floor,
Senapati Bapat Marg,
Elphinstone Road (West)
Mumbai - 400013
Maharashtra, India

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

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE
FINANCIAL INFORMATION AND REVIEW OF QUARTERLY FINANCIAL
INFORMATION

TO THE BOARD OF DIRECTORS OF DATA LINK INVESTMENT MANAGER PRIVATE
LIMITED (FORMERLY KNOWN AS BIP INDIA INFRA PROJECT MANAGEMENT SERVICES
PRIVATE LIMITED)

ACTING IN CAPACITY AS THE INVESTMENT MANAGER OF ALTIUS TELECOM
INFRASTRUCTURE TRUST (FORMERLY KNOWN AS DATA INFRASTRUCTURE TRUST)

Opinion and Conclusion

We have (a) audited the Standalone Financial Information for the year ended March 31,
2025 and (b) reviewed the Standalone Financial Information for the quarter ended March
31, 2025 (refer ‘Other Matters’ section below), which were subject to limited review by
us, both included in the accompanying ‘Statement of Standalone Financial Information for
the Quarter and Year Ended March 31, 2025’ (the Statement) of ALTIUS TELECOM
INFRASTRUCTURE TRUST (the Trust), submitted by the Trust pursuant to the
requirements of Regulation 23 of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations 2014, as amended from time to time read
with SEBI Circulars (InvIT Regulations), additional disclosures as required by in Chapter 4
of the SEBI Master Circular No. SEBI/HO/DDHS-POD-2/P/CIR/2024/44 dated May 15,
2024 and Chapter I of SEBI Master Circular bearing reference SEBI/HO/DDHS-POD-
1/P/CIR/2024/48 dated May 21, 2024 (SEBI Master Circulars), and pursuant to the
requirement of Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Listing Regulations).

(a) Opinion on Annual Standalone Financial Information

In our opinion and to the best of our information and according to the explanations
given to us, the Standalone Financial Information for the year ended March 31, 2025:

i. are presented in accordance with the requirements of InvIT Regulations, SEBI
Master Circulars and Listing Regulations; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India, to the extent not inconsistent with the InvIT
Regulations, of the net profit and total comprehensive income, its net assets at fair
value as at March 31, 2025, total returns at fair value, net distributable cash flows
and other financial information of the Trust for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Information for the quarter
ended March 31, 2025

With respect to the Standalone Financial Information for the quarter ended March 31,
2025, based on our review conducted as stated in paragraph (b) of Auditor’s
Responsibilities section, nothing has come to our attention that causes us to believe
that the Standalone Financial Information for the quarter ended March 31, 2025,
prepared in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standards and other accounting principles generally accepted in
India, to the extent not inconsistent with the InvIT Regulations, has not disclosed the
\V information required to be disclosed in terms of InvIT Regulations, SEBI Master

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Mart, Elphinstone Road (West), Mumbai 400 013, Maharashfra, India.
Deloiite Haskins & Sells LLP is registered with Limited Liability having LLP identification No. AAB-8737
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Circulars and Listing Regulations, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Information for the year
ended March 31, 2025

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the
Institute of Chartered Accountants of India (ICAI). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor’s Responsibilities section
below. We are independent of the Trust in accordance with the Code of Ethics issued by
the ICAI and we have fulfilled our other ethical responsibilities in accordance with the
ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion.

Emph\asis of Matter

We draw attention to Note 5 of the Statement, which describes the presentation of ‘Unit
Capital’ as ‘Equity’ to comply with InvIT Regulations. Our report is not modified in respect
of this matter.

Management’s and Board of Directors’ Responsibiiities for the Statement

This Statement which includes the Standalone Financial Information is the responsibility
of the Board of Directors of the Investment Manager (the Board) and has been approved
by them for the issuance. The Standalone Financial Information for the year ended March
31, 2025 has been compiled from the related audited standalone financial statements.
This responsibility includes the preparation and presentation of the Standalone Financial
Information for the quarter and year ended March 31, 2025 that give a true and fair view
of the net profit and total comprehensive income, its net assets at fair value as at March
31, 2025, total returns at fair value, net distributable cash flows and other financial
information in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles
generally accepted in India, to the extent not consistent with the InvIT Regulations and is
in compliance with SEBI Master Circulars and Listing Regulations.

This responsibility also includes maintenance of adequate accounting records for
safeguarding the assets of the Trust and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial
Information that give a true and fair view and is free from material misstatement, whether
due to fraud or error.

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

The Board is also responsible for overseeing the financial reporting process of the Trust.
Auditor’s Responsibilities

(2) Audit of the Standalone Financial Information for the year ended March 31,
2025

Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Information for the year ended March 31, 2025 as a whole are free from
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material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of this Standalone Financial Information.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Trust’s internal
control.

s Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board.

e Evaluate the appropriateness and reasonableness of disclosures made by the
Board in terms of the requirements specified under InviT Regulations, SEBI
Master Circulars and Listing Regulations.

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

s Evaluate the overall presentation, structure and content of the Annual Standalone
Financial Information, including the disclosures, and whether the Annual
Standalone Financial Information represent the underlying transactions and
events in a manner that achieves fair presentation.

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

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

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
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(b)

communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Review of the Standalone Financial Information for the quarter ended March
31, 2025

We conducted our review of the Standalone Financial Information for the quarter
ended March 31, 2025 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 ICAI. 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 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.

Other Matters

Place: Mumbai

As stated in Note 3(b) to the Statement, the unaudited standalone financial
information for the quarter ended March 31, 2025 are the balancing figures between
audited figures in respect of the full financial year and the published year to date
figures up to the third quarter of the current financial year which were subject to
limited review by us. Our report on the Statement is not modified in respect of this
matter.

As stated in Note 3(a) to the Statement, the unaudited/unreviewed standalone
financial information contained in Notes II(A) and II(F) for the quarter ended March
31, 2024 are the balancing figures between the audited financial information for the
year ended March 31, 2024 and the unaudited/unreviewed figures for the nine months
ended December 31, 2023. Our report on the Statement is not modified in respect of
this matter.

As stated in Note 3(c) to the Statement, the unaudited standalone financial
information for the quarter ended March 31, 2024 are the balancing figures between
audited figures for the year ended March 31, 2024 and the unaudited figured for the
nine months ended December 31, 2023. Our report on the Statement is not modified
in respect of this matter.

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

(Firm’s Registration No. 117366W/W-100018)
?

i}

Mohammed Bengali

Partner

Membership No. 105828
UDIN:25105828BMMLTX7411

Date: May 19, 2025



ALTIUS TELECOM INFRASTRUCTURE TRUST AI aw
{formerly known as Data Infrastructure Trust) Tus

Principal place of Business: Unit 1, gt Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai 400070,
Maharashtra, India.
Phone : 022 69075213; Email: invitcompliance@altiusinfra.com; Website: www.altiusinfra.com
(SEBI Registration Number: IN/InvIT/18-19/0009)

I. Statement of standalone financial information for the quarter and year ended March 31, 2025

{Rs. in Million except per unit data and ratios)

Particulars Quarter ended Year ended
March 31, December March 31, March 31, March 31,
2025 31,2024 2024 2025 2024
Unaudited Unaudited | Unaudited Audited Audited
(refer note 1 [{refer note 1)| {refer note 1
and 3({b)) and 3(c))
INCOME AND GAINS
Interest income (refer note 15) 11,803 12,122 10,251 45,028 41,460
Dividend income from 2,250 18,258 - 20,508 -
subsidiaries
3 | Otherincome - - - - 1,561
4 | Total income and gains {1+2+3) 14,053 30,380 10,251 65,536 43,021
5 | EXPENSES AND LOSSES
(a) | Investment Management fees 8 32 28
{b) | Trustee fee 1 2 2
{c) | Project Management fees 6 6 24 24
(d) | Audit fees 16 8 11 39 33
{e) | Finance Costs 3,146 3,155 237 7,555 462
(f) | Legal and professional fees 93 76 130 427 170
(g) | Valuation fees - - ’ 1 2 2 5 3
(h) ] Listing fee 1 0 0 9 1
(i} | Rating fee 14 14 - 41 10
{j} | Other expenses {refer note 11} 137 140 125 527 446
Total expenses and losses 3,423 3,410 518 8,661 1,172
6 | Profit before tax (4-5) 10,630 26,970 9,733 56,875 41,842
7 | Tax Expenses
(a)| Current tax 20 35 2 80 2
(b} | Income tax for earlier years - 0 (9) 0 (9)
Total tax expenses 20 35 (7} 80 (7)
8 | Profit after tax {6-7) 16,610 26,935 9,740 56,795 41,849
9 | Other comprehensive income - - - - -
10 Total comprehensive income for 10,610 26,935 9,740 56,795 41,849
the period [ year {8+9)
11 | Earnings per unit
- Basic (in Rupees) 3.48 8.84 3.74 15.83 16.03
- Diluted {in Rupees) 3.48 8.84 3.74 19.88 16.08




ALTIUS TELECOM INFRASTRUCTURE TRUST
(formerly known as Data Infrastructure Trust)

Altius

Principal place of Business: Unit 1, 9™ Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai 400070,
Maharashtra, India.

Phone : 022 69075213; Email: invitcompliance@altiusinfra.com; Website: www.altiusinfra.com
{SEBI Registration Number: IN/InviT/18-19/0009)

1. Statement of standalone financial information for the quarter and year ended March 31, 2025

{Rs. in Million except per unit data and ratios)

Particulars Quarter ended Year ended
March 31, December March 31, March 31, March 31,
2025 31, 2024 2024 2025 2024
Unaudited Unaudited | Unaudited Audited Audited
(refer note 1 |{refer note 1)| (refer note 1
and 3(b)) and 3(c})}
12 | Unit Capital 312,733 316,309 261,017 312,733 261,017
13 | Other equity 36,666 32,480 22,474 36,666 22,474
14 | Net worth (refer note 13) 349,639 349,029 283,731 349,639 283,731
15 | Debt equity ratio {refer note 0.39 0.38 0.04 0.39 0.04
12(a))
16 | Debt service coverage ratio 4 9 42 8 92
{DSCR) {refer note 12(b})
17 | Interest service coverage ratio 4 10 42 9 92
{ISCR) (refer note 12(c))
18 | Asset coverage {refer note 12(d})) 4 4 24 4 24




ALTIUS TELECOM INFRASTRUCTURE TRUST A!t!us
(formerly known as Data Infrastructure Trust)
Principal place of Business: Unit 1, gt Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla {W), Mumbai 400070,
Maharashtra, India.
Phone : 022 69075213; Email: invitcompliance@altiusinfra.com; Website: www.altiusinfra.c_om
(SEBI Registration Number: IN/InviT/18-19/0009}
Standalone statement of assets and liabilities as at March 31, 2025
(Rs. in Million)
Particulars As at As at
March 31, 2025 March 31, 2024
Audited Audited
ASSETS
NON-CURRENT ASSETS
Financial assets:
Investments 147,856 14,979
Loans 283,037 259,373
Other financial assets 76 68
Income-tax assets (net) 84 9
Total non-current assets 431,053 ' 274,429
CURRENT ASSETS
Financial assets:
Cash and cash equivalents 850 88
QOther bank balance 3,309 -
Loans 14,405 -
Other financial assets ' 105 1
Other current assets 39,466 25,162
Total current assets 58,135 25,251
Total assets 489,188 299,680
EQUITY AND LIABILITIES
EQUITY
Unit capital 312,733 261,017
Contribution 240 240
Other equity 36,666 22,474
Total equity 349,639 283,731
LIABILITIES
Non - current liabilities
Financial Liabilities
Borrowings 134,654 3,179
Other financial liabilities 3,913 3,397
Total Non-Current Liabilities 138,607 6,576
Current liabilities
Financial liabilities:
Borrowings 519 9,199
Trade Payables ’
- total outstanding dues of micro enterprises and small 3 -
enterprises
- total outstanding dues of creditars other than micro 31 100
enterprises and small enterprises
QOther financial liabilities 15 -
Other current liabilities 374 73
Current Tax Liabilities {Net) - 1
Total current liabilities 942 9,373
Total liabilities 139,549 15,948
Total equity and liabilities 489,188 299,680




ALTIUS TELECOM INFRASTRUCTURE TRUST
(formerly known as Data Infrastructure Trust)

Altius

Principal place of Business: Unit 1, g Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai 400070,

Maharashtra, India.

Phone : 022 69075213; Email: invitcompliance@altiusinfra.com; Website: www.altiusinfra.com
{SEBI Registration Number: IN/InvIT/18-19/0009)
Standalone Statement of cash flows for the year ended March 31, 2025

(Rs. in Million)
Particulars Year ended March 31,| Year ended March 31,
2025 2024
Audited Audited
CASH FLOW FROM OPERATING ACTIVITIES:
Net profit before tax as per Statement of Profit and Loss 56,875 41,842
Adjustments for :
Fair value loss on financial instruments 516 443
Gain on settlement of contingent consideration - {1,561)
Finance Costs 7,555 462
Interest income on fixed deposit (188) (4)
Interest income on loan given to subsidiaries {44,840) (41,456)
Dividend income from subsidiaries (20,508) -
Operating loss before working capital changes (590) {274)
Adjustments for :
Increase in other financial assets and other assets (40) (5}
Increase in trade payables and other current liabilities 235 154
Cash used in operating activities (395) (125)
Income taxes paid {net) {(includes tax collected at source receivable: Rs. 133 million; {157) (1}
previous period: Nil)
Net cash flows used in operating activities (A) {552) {126)
CASH FLOW FROM INVESTING ACTIVITIES:
Investment in subsidiary (refer note 7e) (132,877} -
Contingent Consideration paid for acquisition of subsidiary - (2,401)
Loans given (53,712) (9,525)
Loans repaid 15,643 153
Investment in fixed deposits (net) (3,317} (68)
Dividend received from subsidiaries 20,508 B
Interest received on fixed deposits 84 3
Interest received on loan given to subsidiaries (refer note below) 30,555 46,904
Net cash flow {used in) / generated from investing activities (B) (123,116) 35,066
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from long term borrowings (net of upfront fee, premium and discount) 133,195 11,978
Proceeds from short term borrowings (net of upfront fee, premium and discount) 8,800 -
Repayment of short term borrowings (18,350) -
Repayment of long term borrowings (261) -
Payment of Distribution to unitholders - Return on Capital {42,603) (46,660)
Payment of Distribution to unitholders - Return of Capital (14,944) (135)
Issuance of Unit capital (refer note 7¢) 66,660 -
Finance Cost paid {including upfront fee) (8,067} {63)
Net cash flow generated from / (used in) financing activities {C) 124,430 (34,880)
Net increase in cash and cash equivalents (A+B+C) 762 60
Opening balance of cash and cash equivalents 88 28
Closing balance of cash and cash equivalents 850 88

Note :

The Trust has changed its presentation relating to Interest received on loans given to subsidiaries from "Cash flow from operating
activities" to "Cash flow from investing activities” to align with the presentation of Net Distributable Cash Flows as required by the SEBI
cireular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 08, 2023 which was superseded by SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, which are presented separately. This change in presentation has decreased

the cash inflows from operating activities by Rs. 46,904 million and has increased the cash inflows from investing activities by Rs.

46,904 million for the year ended March 31, 2024.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Altius

Notes to standalone financial information for the quarter and year ended March 31, 2025

-

The standalane financial information for the quarter and year ended March 31, 2025 has been prepared in accordance with the recognition and measurement principles prescribed under
Indian Accounting Standard ("tnd AS") as defined in SEBI (Infrastructure Investment Trust) Regulations, 2014, as amended and the circulars issued thereunder ("SEBL InvIT Regulations"), read
with Regulation 23 of the SEB! InvIT Regulations, as amended from time to time read with SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 ("SEB! Master
Circular”) and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 {"Regulation 54"), Chapter | of SEBI Master Circular bearing reference
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024, as amended and other accounting principles generally accepted in India to the extent not Inconsistent with the SEB! InviT
Regulations (refer note 5 below on presentation of “Unit Capital" as "Equity" instead of compound instruments under Ind AS 32 - Financial Instruments: Presentation). The above standalone
financial information has been reviewed by the Audit Committee and approved by the Board of Directors of Data Link Investment Manager Private Limited (formerly known as BIP india Infra
Projects Management Services Private Limited) ("Data Link/investment Manager"), acting in its capacity as Investment Manager of Altius Telecom Infrastructure Trust {formerly known as
Data Infrastructure Trust} {"Altius (nfra/Trust"}, at their meetings held on May 19, 2025. The standalone financial information for the quarter ended March 31, 2025 have been subjected to a
fimited review and standalone financial information for the year ended March 31, 2025 have been subjected to audit by the auditors of the Trust.

L8}

Altius Infra is registered as a contributory irrevocable trust set up under the Indian Trusts Act, 1882 on January 31, 2019 and registered as an infrastructure investment trust under the SEBI
InvIT Regulations on March 19, 2019 having registration number IN/InvIT/18-19/0009. Units of the Trust have been listed on BSE Limited on September 1, 2020. Pursuant to the approval of
the unit holders of the Trust and upon issuance of fresh Certificate of Registration by SEBI, the name of the Trust was changed from 'Data Infrastructure Trust' to 'Altius Telecom
Infrastructure Trust' w.e.f. September 12, 2024.

Sponsors of the Trust are BIF IV larvis India Pte. Ltd., a company registered in Singapore and Reliance Industrial Investments and Holdings Limited{"RIIHL"), a company incorporated in India.
W.e.f. December 12, 2024, RIIHL has been declassified as the sponsor of the Trust. Pursuant to the requirement of Regulation 22{7) of the SEBI InviT Regulations and receipt of approval from
at least 75% of the unit holders by value (excluding the value of units held by parties related to the transaction), Project Holdings Nine (DIFC) Limited has been inducted as a Sponser to the
Trust. Further, the Deed of Accession dated May 16, 2024 has been executed to induct the said company as a Sponsor to the Trust w.e.f. May 16, 2024,

The Trustee to the Trust is Axis Trustee Services Limited ("Trustee").

The Trust activities comprise of owning and investing in Infrastructure assets to generate cashflow for distribution to the beneficiaries. Accordingly, the Trust has a single segment as per the
requirements of Ind AS 108 - Operating Segments. The Trust has Invested in the subsidiaries which has all the business operations in India. Hence, there is only one geographic segment.

As on March 31, 2025, the Trust has three directly held Special Purpose Vehicles (SPV) i.e, Summit Digitel Infrastrastructure Limited ("SDIL"}, Elevar Digitel Infrastructure Private Limited
(formerly known as ATC Telecom Infrastructure Private Limited) ("EDIPL"} and Roam Digitel Infrastructure Private Limited ("RDIPL"). The Trust has one Holding Company i.e. Crest Digitel
Private Limited {formerly known as Space Teleinfra Private Limited) {"CDPL / HoldCo") with one SPV i.e. Crest Virtual Network Private Limited (formerly known as Kinetic Road Assets Private
Limited) {"CVNPL").

Brookfield India Infrastructure Manager Private Limited ("BIIMPL / erstwhile Investment Manager") had resigned as the Investment Manager of the Trust vide letter dated September 29,
2023 but continued in its capacity till close of business hours on December 11, 2023. W.e.f. December 12, 2023, BIP India Infra Projects Management Services Private Limited has been
appointed as the Investment Manager of the Trust pursuant to the approval from SEBI vide letter dated December 11, 2023. Pursuant to the approval granted by Ministry of Corporate
Affairs, the name of the Investment Manager has been changed from "BIP India Infra Projects Management Services Private Limited" to “Data Link Investment Manager Private Limited" w.e.f.
June 20, 2024. :

w

a) Pursuant to first time applicability of the proviso to the Regulation 23(4) of the SEBI InvIT Regulations from the quarter ended December 31, 2024, the Trust is required to publish quarterly
financial information along with comparative periods, as the consolidated borrowings and deferred payments have exceeded forty-nine per cent of the value of the InviT assets.

The unaudited/unreviewed standalone financial information contained in Note II{A} and II{F) for the quarter ended March 2024 are the balancing figures between audited figures for the year
ended March 31, 2024 and the unaudited/unreviewed figures for the nine month ended December 31, 2023.

b) The unaudited standalone financial information for the quarter ended March 31, 2025 are the balancing figures between audited figures for the year ended March 31, 2025 and the
unaudited figures for the nine months ended December 31, 2024, which were subjected to limited review.

¢} The unaudited standalone financial information for the guarter ended March 31, 2024 are the balancing figures between audited figures for the year ended March 31, 2024 and the
unaudited figures for the nine month ended December 31, 2023, which were subjected to limited review.

S

Investors can view the standalone financial information of the Trust on the Trust's website {www.altiusinfra.com) or on the website of BSE Limited (www.bseindia.com).

w

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 the 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 Circular dated May 15, 2024
issued under the SEB| InviT Regulations, the Unitholders’ funds have been presented as “Equity” dealing with the minimum presentation and disclosure requirements for key financial
statements. Consistant with Unit Capital being classified as equity, the distributions to Unitholders is also presented in Statement of Changes in Unitholders’ Equity when the distributions are
approved by erstwhile Data InviT Committee (till December 11, 2023} and the Board of Directors of the Investment Manager (w.e.f. December 12, 2023).

6 The Board of Directors of Data Link has made a distribution aggregating Rs. 57,547 million during the year ended March 31, 2025, as follows:

N Return on Capital Return of Capital Total Distribution | Date of payment to
Date of Declaration B . . .
{per Unit} {per Unit) {per Unit) unitholders
May 16, 2024 2.3826 - 2.3826 May 29, 2024
August 13, 2024 2.3362 0.0587 2.3949 August 23, 2024
November 14, 2024 7.8415 3.6801 11.5216 November 27, 2024
February 18, 2025 1.4517 1.1735 2.6252 February 28, 2025
March 07, 2025 0.6563 - 0.6563 March 17, 2025
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ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Altius

Notes to standalone financial information for the quarter and year ended March 31, 2025

Summary of acquisition -

{a) On August 31, 2020, the Trust acquired balance 49% of the equity shares of SDIL from Reliance Industries Limited (“RIL”} by entering into a Shareholder and Option Agreement {"SHOA")
(entered as part of the aforesaid acquisition by Trust). As per the SHOA , RIL shall be entitled {but not obligated) to require the Trust to sell to RIL {or RIL nominee, if applicable), the shares of
SDIL at lower of Rs. 2,150 million or fair market value of shares. This call option liability was recognised on the date of acquisition by Trust amounting to Rs. 2,020 million with a
corresponding debit to Retained earnings. The estimated fair value of written call option as at March 31, 2025 is Rs 3,913 million {as at December 31, 2024 is Rs 3,780 million, as at March 31,
2024: Rs. 3,397 million).

{b) On March 10, 2022, the Trust acquired 100% equity shares in CDPL, a company engaged in business of bullding, maintaining, leasing, renting and otherwise dealing in infrastructure for
telecom sector for total purchase price of Rs. 12,829 million. The Trust entered into a Share Purchase Agreement {"SPA") providing the Trust the right to direct the relevant activities of CDPL,
thereby praviding the Trust with full control. Accardingly, effective March 10, 2022, CDPL bacame Subsidiary {"SPV") of the Trust.

{c) On September 8, 2023, the Trust acquired 100% equity shares of RDIPL for a total consideration of Rs. 0.1 million. Accordingly, RDIPL had became Subsidiary (SPV) of the Trust.

(d) On September 21, 2023, CDPL acquired 100% equity shares of CVNPL for a total consideration of Rs. 0.7 million. Accordingly, CYNPL had become a SPV of the Trust and CDPL became a
HaldCo. -

(e} Board of Directars of Data Link, acting in its capacity as Investment Manager of Altius Infra, at its meeting held on January 4, 2024 approved the acquisition of 100% interest in American
Tower Corporation’s Indian tower business entity i.e ATC Telecom Infrastructure Private Limited. The Trust had signed a binding agreement for the aforesaid acquisition on January 4, 2024,

On September 12, 2024, the Trust acquired 100% equity shares In ATC Telecom Infrastructure Private Limited, now known as Elevar Digitel Infrastructure Private Limited (EDIPL) for a total
consideration of Rs 1,32,877 million. Accordingly, effective September 12, 2024, Elevar became Subsidiary (SPV) of the Trust.

On September 05, 2024, the Trust has issued 444.40 million units at Rs. 150 per unit via preferential issue aggregating Rs. 66,660 million, which were listed on BSE. Further, the Trust has also
issued Non-Convertible Debentures (NCDs) amounting to Rs. 79,000 million. The issue proceeds from preferential issue and NCDs has been mainly utilised for acquisition of 100% equity
shares in EDIPL.

During the year ended March 2025, the Trust has borrowed through term loan Rs. 30,450 million and issued 1,85,000 NCD of face value Rs. 1,00,000 each aggregating Rs. 18,500 million
which are mainly utilised for providing an unsecured loan of Rs, 48,500 million to Elevar for the purpose of repayment of existing loans of Elevar.

Additionally, the Trust has availed a further disbursement of Rs. 5,243 million of term loan and utilized it to provide shareholder loan aggregating Rs, 5,212 million to Elevar for the purpose of
capital expenditure.

The details of outstanding Rated Listed Redeemable Non Convertible Debenture issued by the Trust is mentioned below:

Date of Allotment Date of Listing (SIN No. of NCDs issued |Face Value of NCDs|Total amount issued|Amount outstanding|lnterest rate and
issued {per NCD) (in|{Rs. in million) as on March 31,2025 |frequency of interest
Rs.) {Rs. in millian) payment

January 8, 2024 January 9, 2024 INEOBWS08019 32,000 100,000 3,200 - 3,200 |8.4% p.a., Quarterly

August 30, 2024 September 02, 2024  [INEOBWS07011 185,000 100,000 18,500 18,500* |8.0% p.a., Quarterly

September 9, 2024 September 10, 2024 [INEOBWS07029 624,000 100,000 62,400 62,400* (9.99% p.a., Quarterly

September 9, 2024 September 10, 2024 [INEOBWS07037 166,000 100,009 16,600 16,600% |9.99% p.a., Quarterly

*These NCDs are secured NCDs. The security cover on these NCDs exceeds 100 % of the principal and interest accrued amount on the said NCDs. The NCDs are secured by first ranking charge
{on a pari-passu basis with common secured parties):

a. by way of hypothecation, over inter alia the receivables received or receivable by the Trust from Elevar, receivables received by the Trust from Summit, all amounts due and payable by
Elevar to the Trust in relation to any inter-corporate loan and identified bank accounts.

b, by way of hypothecation, over all present and future movable assets of Elevar ; and

¢. pledge over 100% equity shares issued by Elevar.

Additionally, the NCDs are solely secured by first ranking exclusive fixed charge way of hypothecation over Interest Service Reserve Account {ISRA) depaosits and ISRA accounts.

SCARE re-affirmed the Trust’s Issuer rating as “CARE AAA (RWD)” on April 10, 2024. Subsequently, on August 14, 2024, it removed the rating from Rating Watch with Developing implication
(RWD) autlook and assigned Stable outlock to the Trust's Issuer rating. Further, it assigned “CARE AAA;Stable” rating to the NCDs issued by the Trust. On February 21, 2025, CARE Ratings re-
affirmed Issuer and NCD ratings to “CARE AAA/Stable” and assigned “CARE AAA/Stable” for the enhanced NCD fimits.

On April 26, 2024, CRISIL Ratings Limited re-affirmed Corporate Credit, NCD rating to “CRISIL AAA (RWD)" and Commercial Paper rating to “CRISIL AL+”. On August 13, 2024, it removed the
rating from Rating Watch with Developing implication {RWD) outlook, reaffirmed Commercial Paper ratings as “CRISIL Al+” and assigned the same rating to enhanced Coramercial Papers
limits of the Trust. Further, it assigned Stable outlook to the Corporate Credit, Term Loan limits and enhanced NCD limits. On November 19, 2024, CRISIL Ratings re-affirmed Corporate Credit,
NCD and Term Loan limits to “CRISIL AAA/Stable” and out of Rs. 2,000 Crores of Commercial Paper limits it withdrew its ratings on Rs.1,000 Crore as the same was redeemed and re-affirmed
the Commercial Paper limits to “CRISIL A1+”. On February 24, 2025, CRISIL Ratings re-affirmed Corporate Credit, NCD, Term Loan limits to “CRISIL AAA/Stable” and Commercial Paper limits to
“CRISIL AL+”. Further, it assigned “CRISIL AAA/Stable” for the enhanced NCD limits.”

Other expenses mainly includes fair value loss on financial instrument, bank charges and other miscellaneous expenses.




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Akius
Notes to standalone financial information for the quarter and year ended March 31, 2025

12 Formula for computation of ratios are as follows :
{a) Debt-equity ratio :

Total Debt
Total Equity

(i) Total Debt/ Paid up Debt capital represents Non current Borrowings and Short term Borrowings
{ii) Equity includes Unit Capital, Contribution and Qther Equity

(b) Deht service coverage ratio (DSCR):

Earnings before Interest, Depreciation and Tax (Net Operating Income)
(Interest + Principal Repayment of Borrowings)

{i) Principal repayments exclude repayments in nature of refinancing as these are not repaid out of the profits for the year

(c) Interest service coverage ratio {(ISCR):

Earnings before Interest, Depreciation and Tax {Net Operating Income)
[nterest Expenses

(d) Asset coverage

{Total Assets- Intangible Assets) - {Current liabilities - Short term borrowings)
Total Debt

Ratios for the previous periods/ year have been aligned with the formula defined in the current pericd.
13 Net Worth: Total Equity excluding other comprehensive income.
14 As on March 31, 2025, the Trust does not have any outstanding redeemable preferance shares (December 31, 2024: Rs. Nil ; March 31, 2024: Rs. NIL).

15 Interest income includes income from interest on loan given to subsidiaries {earlier presented as Revenue from operations) and interest on fixed deposit and income tax refund (earlier
presented as Interest income/Other income). Breakup of this is as follows:

{Rs. In million)
Particulars Quarter ended Year ended
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024

Interest on loan given to 11,754 12,043 10,249 44,840 41,456
subsidiaries

interest on fixed deposit 49 79 2 188 4
and income tax refund

Total 11,803 12,122 10,251 45,028 41,460




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)
Notes to stapdalone financial information for the quarter and year ended March 31, 2025

il. Additional Disclosures as required by Clause 4.6 of Chapter 4, Section A of the SEB) Master Circular No, SEBI/HO/DDHS-PoD-2/P/CIR/2024/44:
Ali). Statement of Net Distributable Cash Flows (NDCFs) of ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) for current period / year®

Altius

{Rs. in Million)

Description

¥ “Qn:::]:e;':nzc:)ezc; Quarter ended Year ended March

{Unaudited) December 31, 2024 31, 2025
{Unaudited) {Audited)
{refer note 3(b})}

Cash flows from operating activities of the Trust (refer note 1 below}) (67) 4 {419)
Add: Cash flows received from SPVs which represent distributions of NDCF computed as per’ 13,778 38,671 66,706
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, 2 35 84
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)
Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs . - - -
or Investment Entity adjusted for the following
= Applicable capital gains and other taxes
« Related debts settled or due to be settled from sale proceads
+ Directly attributable transaction costs
s Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT
Regulations or any other relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares| - - -
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InviT
Regulations, if such proceeds are not intended to be invested subsequently.
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per, {4,834) (1,379) {7,057)
Profit and Loss account of the Trust '
Less: Debt repayment at Trust level {to include principal repayments as per scheduled EMI’s (134) {127) {961)

except if refinanced through new debt including overdraft facilities and to exclude any debt
repayments / debt refinanced through new debt in any form or funds raised through issuance
of units (refer note 2 below)

Less: any reserve required to be created under the terms of, or pursuant to the obligations - - (3}
arising in accordance with, any:

{i) loan agreement entered with financial institution, or

{ii) terms and conditions, covenants or any other stipulations applicable to debt securities
issued by the Trust or any of its SPVs/ HoldCas, or

{iit} 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 Trust aperates 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; or —

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

NDCF at Trust level 8,745 37,204 58,310

Notes:
1.Cash flow from operating activities excludes Tax collected at source amounting to Rs. 133 millions on account of acquisition of subsidiary (Elevar) which was funded through borrowings.

2. This represents debt repayment made through Cash flows received from SPVs

“NDCF is as per the revised framework notified by SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 06, 2023 ("Revised NDCF Framewaork”) which was superseded by SEBI
Master Circular No. SEBI/HO/DDHS-PaD-2/P/CIR/2024/44 dated May 15, 2024 with effect from April 01, 2024. Accordingly, Altius Infra has computed the NDCF for the year ended March 31, 2025 as per
the revised framework. Comparatives have not been provided in this framework for all the previous periods presented.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)
Notes to standalone financial infaormation for the quarter and year ended March 31, 2025

A(il). Statement of Net Distributable Cash Flows (MDCFs) of ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) for comparative period / year®

{Rs, in Million}

Description

Quarter ended
March 31, 2024
{Unaudited/
Unreviewed)
(refer note 3{a)}

Year ended March
31,2024
{Audited)

Cash flows received from SPV / HoldCo in the form of interest / accrued interest

Cash flows received from SPV / HoldCo in the form of dividend / buy-back of equity shares /
capital reduction of equity shares

Any other income accruing at the Trust level and not captured above, including but not
limited to interest /return on surplus cash invested by the Trust

Add: Cash flows/ Proceeds from the SPV / HoldCo towards the repayment of the debt issued
to the SPV by the Trust {refer note 1 and 2}

Total cash flow at the Trust level (4)
Less: issue expenses payable by Trust including as reimbursements towards expenses of Trust
met by the Sponsors

Less: annual expenses of the Trust including audit fees, project manager fees, investment
management fees, stock exchange fees, other statutory fees, depository fees, legal expenses,
credit rating fees and valuer fees

Less: income tax (if applicable) at the standalone Trust level and payment of other statutory
dues

Less: Repayment of external debt (including interest) / redeemable preference shares /
debentures, etc., if deemed necessary by the investment Manager

Less: net cash set aside to comply with DSRA requirement under loan agreements, if any
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the
following:

- related debts settled or due to be settled from sale proceeds;

- directly attributable transaction costs;

- proceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the SEB| InvIT
Regulations

Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently

Less: Amount invested in any of the Portfolio Assets for service of debt or interest
Less: Capital expenditure if any {including acquisition of other infrastructure assets / SPVs /
HoldCo) (refer note 1)

Add: Proceeds from fresh issuance of units

Less: Reserve for debentures / loans / capex expenditure in the intervening period till next
proposed distribution if deemed necessary by the Investment Manager invested in permitted
investments

Total cash (outflows) / retention at the Trust level (B}
Net Distributable Cash Flows {C) = (A+8)

12,117

(1,559)

153

46,904

153

10,711

47,061

(169)

{0)

(274)

{1)

(189)

(295)

10,522

46,766

* The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter 3 of the SEBI Master Circular No. SEBI/HO/DDHS-PaD-

2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 06, 2023.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data infrastructure Trust) Al,ﬁu S
Notes to standalene financial information for the quarter and year ended March 31, 2025

1)During the year ended March 31, 2024, the Trust has given unsecured loan of Rs. 20 million to SPV (RDIPL) for its operations . Out of this, SPV has repaid Rs. 18 million during that year.

2) Additional information in respect of inflow / outflow of funds not included in the table above:

a.During the year ended March 31, 2024, the Trust has raised money thraugh issue of listed Commercial Papers carrying face value of Rs. 9,500 million with an issue price aggregating Rs. 8,800 million.
Further, the Trust has utilised these proceeds by giving an unsecured loan to its SPV (SDIL) amounting to Rs. 8,800 million in order to enable the SPV to pay the outstanding interest on existing loan

given by the Trust to the SPV.

b. During the year ended March 31, 2024, the Trust issued 32,000 listed unsacured Non-Convertible Debentures of face value of Rs. 100,000 each amounting to Rs. 3,200 million. The Trust has utilised
the proceeds of the NCD as follows:

Particulars Amaount

{Rs. in Million)
Payment of contingent consideration for acquisition of CDPL (HoldCo) (refer note 7b) 2,401
Unsecured loan given to CDPL {(HoldCo)’ 705
Fixed Deposits placed {marked as lien for Interest Servicing as per borrowing agreement) 68
Transaction expenses of the issue and general corporate purpose 26
Total 3,200

#Out of the loan given to CDPL, Rs. 135 million was repaid during the year ended March 31, 2024.

Aliii) The Total Net Distributable Cash Flows of the Trust are as follows:

{Rs. in Million)
Description
g “c/’;::ie;fr;%;i Quarter ended 3:?;8; f nzc‘l)ezctll Year ended Year ended
' D 1, 2024 ’ 1, 2025 March 31, 2024
{refer note 3(b)) ecember 31, 20 (refer note 3(a)} March 31, are

Net Distributable Cash Flows as per above 8,745 37,204 10,522 58,310 46,766
Opening balance of Cash and Cash Equivaients 2,106 379 52 88 28
Total Net Distributable Cash Flows 10,851 37,583 10,574 58,398 46,794

The Net Distributable Cash Flows (NDCFs) as above is distributed as foliows in the respective manner:

{Rs. in Million)

Date of distribution payment Return on Capital |Return of Capital (B)| Total Distribution
(A) (A+8)

May 29, 2024 6,202 - 6,202
August 23, 2024 6,081 153 6,234
November 27, 2024 23,896 11,215 35,111
February 28, 2025 4,424 3,576 8,000
March 17, 2025 2,000 - 2,000
Total 42,603 14,944 57,547




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)
Notes to standalone financial information for the quarter and year ended March 31, 2025

B.

Altius

Fees payable to Investment Manager and Project Manager

|. Pursuant to Investment Management Agreement, the Investment Manager is entitled to an Investment Management fee of Rs. 24 million per annum (excluding GST). Investment Manager is also entitled
to reimbursement of any cost incurred in relation to activity pertaining to Trust such as administration of the Trust, appointment and remuneration of staff, director, transaction expenses incurred with
respect to investing, monitoring and disposing off the investment of the Trust. Further w.e.f. September 12, 2024, pursuant to the amendment to the Invesment Management Agreement, the investment
Management fee has increased to Rs. 30 million per annum {excluding GST) payable by Trust and a variable amount of the cost of services payable by the SPVs/HoldCos in the proportion as may be
mutually agreed.

Brookfield india Infrastructure Manager Private Limited ("BIIMPL / erstwhile investment Manager") had resigned as the Investment Manager of the Trust vide letter dated September 29, 2023 but
continued in its capacity till close of business hours on December 11, 2023. W.e.f. December 12, 2023, 8P Indla Infra Projects Management Services Private Limited has been appointed as the Investment
Manager of the Trust pursuant to the approval from SEBI vide letter dated December 11, 2023. Pursuant to the approval granted by Ministry of Corporate Affairs, the name of the Investment Manager has

been changed from "BIP India Infra Projects Management Services Private Limited" to "Data Link Investment Manager Private Limited" w.e.f. lune 20, 2024.

Il. Pursuant to Project Management Agreement, the Project Manager of SDIL is entitled to a project management fee of Rs. 20 million per annum exclusive of GST.

Statement of Earnings per unit

Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024

Profit after tax for the period / year (Rs. in Million) 10,610 26,935 9,740 56,795 41,849

Weighted average number of units outstanding for computation 3,047 3,047 2,603 2,856 2,603

of basic and diluted earnings per unit {No. in Miltion)

Earnings per unit in Rs. (Basic and Diluted) 3,48 8.84 3.74 19.88 16.08

Contingent liahilities:
There are no contingent liabilities as at March 31, 2025 (December 31, 2024 : Nil, March 31, 2024 : Nil).

Commitments:
There are no commitments as at March 31, 2025, {December 31, 2024: Nil, March 31, 2024 : INR 165 billion)

5t of Related Party Discl 25

List of Related Parties as per the requirements of Ind AS 24 - "Related Party Disclosures”

List of related parties where control exists and related parties with whom transactions have taken place and relationships:
Name of Related Party

Entities which exercise control on the Trust

Brookfield Corporation {Formerly known as Brookfield Asset Management Inc.)
BIF IV India Holdings Pte. Ltd.

BIF 1V Jarvis India Pte. Ltd.

Ultimate Parent
Intermediate Parent
Immediate Parent

Subsidiary {SPVs)

Summit Digitel Infrastructure Limited

Crest Digitel Private Limited {upto September 20, 2023)

Roam Digitel Infrastructure Private Limited {w.e.f. September 08, 2023)
Crest Virtual Network Private Limited (w.e.f. September 21, 2023}
Elevar Digitel Infrastructure Private Limited (w.e.f. September 12, 2024)

Subsidiary {HoldCo)
Crest Digitel Private Limited {w.e.f. September 21, 2023)

List of additional related parties as per regulation 2{1}{(zv} of the SEBI InvIT Regulations

Related Parties to Altius Telecom Infrastructure Trust with whom transactions have taken place and relationshins

BIF IV Jarvis India Pte. Ltd. Parent / Co-Sponsor

Project Holdings Nine {DIFC) Limited Co-Sponsor {w.e.f. May 16, 2024)

Reliance Industrial Investments and Holdings Limited Co-Sponsor {till December 12, 2024)

Brookfield India Infrastructure Manager Private Limited Investment Manager (till December 11, 2023){"Erstwhile nvestment Manager"} (refer
note 2)

Data Link Investment Manager Private Limited Investment Manager (w.e.f December 12, 2023) (refer note 2)

{formerly known as BIP India Infra Projects Management Services Private Limited)

Trustee

Project Manager {CDPL, RDIPL, CVNPL and Elevar)

Project Manager (SDIL)

Axis Trustee Services Limited
Jarvis Data-Infra Project Manager Private Limited
Jio Infrastructure Management Services Limited




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) ’ Altius
Notes to standalone financial information for the quarter and year ended March 31, 2025

B Promoters to the Parties specified in 11{A) above with whtom transactions have taken place and relationships

Axis Bank Limited Promoter of Trustee*
* Axis Bank Limited, being a promoter of Axis Trustee Services Limited (“Trustee”), trustee to Altius

Telecom Infrastructure Trust, is considered as a related party of the Trust in line with the SEBI InvIT

Regulations based on recent directions from SEBI.

Directors of the Parties specified in 1{A) above
Directars of BIF IV Jarvis India Pte Ltd.

o

Liew Yee Foong

Ho Yeh Hwa (resigned w.e.f November 18, 2024)
Tan Aik Thye Derek

Maurice Robert Hendrick Barnes

Tay Zhi Yun

Talisa Poh Pei Lynn

Tan Jin Li Alina (w.e.f November 18, 2024)

Directors of Project Holdings Nine {DIFC) Limited {w.e.f May 16, 2024)
Kriti Malay Doshi

Aanandjit Sunderaj

Ashwath Ravi Vikram

Jonathan Robert Mills

Directors of Brookfield India infrastructure Manager Private Limited {till December 11, 2023}
Sridhar Rengan

Prateek Shroff {w.e.f. May 26, 2023)

Radhika Haribhakti {w.e.f. fune 1, 2023)

lagdish Ganapathi Kini (w.e.f. June 1, 2023}

Rinki Ganguli (w.e.f. June 1, 2023)

Arun Balakrishnan (w.e.f. June 1, 2023}

Narendra Aneja (resigned w.e.f, May 31, 2023)

Chetan Desai (resigned w.e.f. May 31, 2023)

Swati Mandava (resigned w.e.f. May 25, 2023)

Directors of Data Link Investment Manager Private Limited {formerly known as BIP India Infra Projects Management Services Private Limited)
{w.e.f. December 12, 2023)

Dhananjay Joshi {appointed w.e.f. December 12, 2023 and resigned w.e.f. September 1, 2024)
Pooja Aggarwal {w.e.f. Decemnber 12, 2023)

Prateek Shroff (appointed w.e.f. December 12, 2023 and resigned w.e.f. September 6, 2024}
Sunil Srivastav {w.e.f. December 12, 2023)

lagdish Ganapathi Kini (w.e.f. December 12, 2023}

Radhika Haribhakti (w.e.f. December 12, 2023)

Helly Ajmera (w.e.f. May 17, 2024)

Jason Chan Sian Chuan {w.e.f. May 17, 2024}

Chetan Desai (w.e.f. May 17, 2024)

Emmanuel David Gootam (appointed w.e.f. May 17, 2024 and resigned w.e.f. September 6, 2024)
Munish Seth (w.e.f. September 2, 2024)

Arpit Agrawal {w.e.f. September 7, 2024)

Brijgopal Jaju (w.e.f. September 7, 2024)

Diractors of Axis Trustee Services Limited

Deepa Rath (resigned w.e.f February 5, 2025)

Rajesh Kumar Dahiya (resigned w.e.f. January 15, 2024)

Ganesh Sankaran (resigned w.e.f, January 15, 2024)

Prashant Joshi {w.e.f. January 16, 2024}

Sumit Bali {appointad w.e.f. January 16, 2024 and resigned w.e.f. August 16, 2024)
Arun Mehta {w.e.f. May 3, 2024)

Parmod Kumar Nagpal (w.e.f. May 3, 2024)

Mr. Rahul Choudhary (w.e.f. February 6, 2025)

Directors of Jio Infrastructure Management Services Limited
Damodaran Satish Kumar (w.e.f. November 6, 2023)

Nikhil Chakrapani Suryanarayana Kavipurapu

Rahul Mukherjee (resigned w.e.f October 29, 2024)

Sudhakar Saraswatula {resigned w.e.f. November 10, 2023}
Preetha Rajeshkumar (appointed w.e.f, October 7, 2024)

Director of Jarvis Data-Infra Project Manager Private Limited
Darshan Bhupendra Vora
Gaurav Manoj Chowdhary

Directors of Reliance Industrial Investments and Holdings Limited {till Decembar 12, 2024}
Sethuraman Kandasamy (w.e.f. August 25, 2023)

V Mohana (w.e.f. August 25, 2023}

Bimal Manu Tanna (w.e.f. August 25, 2023)

Hital Rasiklal Meswani (resigned w.e.f. August 26, 2023)

Vinod Mansukhlal Ambani (resigned w.e.f. August 26, 2023)

Mahendra Nath Bajpai {resigned w.e.f. August 26, 2023)

Savithri Parekh (resigned w.e.f. August 26, 2023}

Dhiren Vrajlal Dalal {resigned w.e.f. March 30, 2023}

Balasubrmanian Chandrasekaran (resigned w.e.f. March 30, 2023}




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Altius
Notes to standalone financial information for the quarter and year ended March 31, 2025
I List of additional related parties as per regulation 19 of the SEBI InvIT Regulations
Digital Fibre Infrastructure Trust {till December 12, 2024) Common Sponsor
Indfa infrastructure Trust (till December 11, 2023) Commeon Investment Manager
IV Transactions during the period/ year with related parties : {Rs. in Million}
Quarter ended | Quarter ended | Quarter ended Year ended Year ended
March 31, 2025 | December 31, | March 31, 2024 | March 31, 2025 | March 31, 2024
X . . {Unaudited) 2024 {Unaudited/ (Audited) {Audited)
Particulars Relationship (refer note 3(b)) | (Unauditad) Unreviewed)
(refer note 3{a))
Trustee Fees
Axis Trustee Services Limited Trustee 0 1 0 2 2
Investment Management fees
Data Link Investment Manager Private Limited {formerly known asf  Investment Manager 9 8 7 32 9
BIP India Infra Projects Management Services Private Limited)
Broakfield India Infrastructure Manager Private Limited Erstwhile Investment - - - - 19
Manager
Legal and Professional Fee {(Reimbursement of Expenses)
Data Link Investment Manager Private Limited (formerly known as| Investment Manager - - 13 24 14
BIP India Infra Projects Management Services Private Limited)
Brookfield India Infrastructure Manager Private Limited Erstwhile investment - - 0 - 4
Manager
Borrowings (Term loan taken}
Axis Bank Limited Promoter of Trustee - - - 3,500 -
Borrowings Repaid (Term loan Repaid)
Axis Bank Limited Promoter of Trustee 13 13 - 26 -
Finance Cost {Interast Expense}
Axis Bank Limited Promoter of Trustee 74 77 - 168 -
Finance Cast {Other barrowing cost}
Axis Bank Limited Promoter of Trustee - - - 21 -
Project Manager Fees
Jio Infrastructure Management Services Limited Project Manager 6 13 6 24 24
(SDiL)
Unit Capital Issued
Project Holdings Nine [DIFC} Limited Co-Sponsor - B - 41,250 -
Loans Given to subsidiaries
Summit Digitel Infrastructure Limited (refer note HA(ii){2a)) Subsidiary (SPV} - - - - 8,800
Crest Digitel Private Limited (refer note lIA{ii}{2b)) Subsidiary {HoldCo) - - - - 705
Roam Digitel Infrastructure Private Limited (refer note IIA{ii}{1)) Subsidiary {SPV) - - - - 20
Elevar Digitel Infrastructure Private Limited Subsidiary {SPY) 1,734 3,479 - 53,713 -
Repayment of loan from subsidiaries
Crest Digitel Private Limited Subsidiary {HoldCo) - 87 135 303 135
Roam Digitel Infrastructure Private Limited (refer note IIA{il)(1)) Subsidiary (SPV) - - 2 - 18
Elevar Digitel Infrastructure Private Limited Subsidiary (SPV} 4,123 11,217 - 15,340 B
Interest income
Summit Digitel Infrastructure Limited Subsidiary (SPV) 10,470 10,540 10,228 41,689 41,435
Crest Digitel Private Limited Subsidiary {HoldCo) 9 11 20 56 20
Roam Digitel Infrastructure Private Limited Subsidiary (SPV} 0 1] 1 0 1
Elevar Digitel Infrastructure Private Limited Subsidiary (SPV) 1,275 1,493 - 3,095 -
Investment in:
Roam Digitel Infrastructure Private Limited Subsidiary (SPV} - - B - 0
Elevar Digite! Infrastructure Private Limited Subsidiary (SPV) - - 132,877 -
Dividend income
Elevar Digitel Infrastructure Private Limited Subsidiary (SPV) 2,250 18,258 - 20,508 -
Other Expense {Rent expense}
Summit Digitel Infrastructure Limited Subsidiary (SPV) 1 0 0 1 1
Distribution to Unitholders
BIF IV Jarvis India Pte. Ltd. Co-Sponsor 4,985 17,504 7,071 29,747 34,720
Axis Bank Limited Promoter of Trustee - - - - 223
Project Holdings Nine (DIFC) Limited Co-Spoensor 903 3,168 - 4,071 -




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust}

Notes to standalone financial information for the quarter and year ended March 31, 2025

V Balances as at end of the year/ period: (Rs. in Million})
Particutars Relationship As at March 31, | As at March 31,| As at December
2025 2024 31,2024
{Audited) {Audited) {Unauditad)

Unit Capital of the Trust
BIF IV Jarvis india Pte. Ltd. Co-Sponsor 144,555 152,018 146,338
Project Holdings Nine {DIFC} Limited Co-Sponsor 39,915 - 40,238

Contribution to Corpus

Reliance Industrial Investments and Holdings Limited Co-Sponsor - 240 -
Investments

Summit Digitel Infrastructure Limited Subsidiary (SPV) 2,150 2,150 2,150
Crest Digitel Private Limited Subsidiary (HeldCo)

- in Equity Shares 9,219 9,219 9,219
- in Optionally Convertible Redeemable Preference Shares (OCRPS} 3,610 3,610 3,610
Roam Digitel Infrastructure Private Limited Subsidiary (SPV) o] 0 0
Elevar Digitel Infrastructure Private Limited Subsidiary (SPV) 132,877 - 132,877

Interest Receivahie on loan given :

Summit Digitel Infrastructure Limited Subsidiary (SPV) 39,433 25,154 35,093
Crest Digitel Private Limited Subsidiary (HoldCo} 9 4 -
Roam Digite! Infrastructure Private Limited Subsidiary (SPV) ] 0 0
Loans given

Summit Digitel Infrastructure Limited Subsidiary (SPV) 258,800 258,800 258,800
Crest Digitel Private Limited Subsidiary {(HoldCo) 267 570 267
Roam Digitel Infrastructure Private Limited Subsidiary (SPV) 3 3 3
Elevar Digitel Infrastructure Private Limited Subsidiary (SPV) 38,372 - 40,762

Borrowings {Term Loan)

Axis Bank Limited Promoter of Trustee 3,474 - 3,487

Other Payables

Summit Digitel infrastructure Limited Subsidiary (SPV) 1 1 1

Jio Infrastructure Management Services Limited Project Manager (SDIL} - - 18
Data Link Investment Manager Private Limited {formerly known as Investment Manager - 4 3

BIP india Infra Projects Management Services Private Limited)

Prepaid expense
Axis Trustee Services Limited Trustee - - 1




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)
Notes to Standalone Financial Statements for tha year ended March 31, 2025

Disclosures pursuant to SEBI Master Circular No. SEBI/HO/DDHS-PaD-2/P/CIR/2024/44 dated May 15, 2024;

Standalone Statement of Net Assets at Fair Value: {Rs. in Million)
Particulars As at March 31, 2025 As at March 31, 2024
Book Value Fair Value* Book Value Fair Value*

A. Assets 489,188 564,005 299,680 339,107
B. Liabilities {as reftected in the balance sheet) 139,549 139,549 15,949 15,949
C. Net Assets (A-B) 349,639 424,456 283,731 323,158
D. Number of units {in Million) 3,047 3,047 2,603 2,603
C. NAV {C/D) (Rs. Per unit) 114.73 139.28 109.00 124.15

*Total Assets includes the fair value of the assets attributable to the Trust as at reporting date. Assets are valued as per valuation report issued by independent
valuer appointed under the SEBI InvIT Regulations and relied on by the Statutory Auditors,

Project wise hreakup of fair value of assets as at March 31, 2025: {Rs. in Million)
Project As at Asat
March 31, 2025 March 31, 2024
Summit Digitel Infrastructure Limited {"SDiL") 312,127 322,252
Elevar Digitel Infrastructure Private Limited {"Elevar") 4 229,637 -
Crest Digitel Private Limited ("CDPL") 17,684 16,680
Roam Digitel Infrastructure Private Limited {("RDIPL"} 1 1
Crest Virtual Network Private Limited ("CVNPL") 108 3
Subtotal 559,557 338,936
Assets (in Trust) 4,448 171
Total Assets 564,005 339,107

A The Trust has acquired Elevar Digitel Infrastructure Private Limited w.e.f. September 12, 2024

Detailed Project wise breakup of fair value of assets as at March 31, 2025:

{Rs. in Million}
. Total of $PVs
Particulars SDIL {A) Elevar (B} CDPL{C) RDIPL (D) CVNPL (E} (F={A+B+C+DE) Trust (G) Total (F+G)
A, Enterprise Value (EV) as per 607,864 233,367 19,541 4] 99 860,871 - 860,871
Independent Registered Valuer’s report
8. Net Debt (300,461) - {2,065) - - (302,526) - (302,526)
C. Net liabilities not considered in {3,226) (5,274) - - - (8,500) - (8,500)
valuation
D. Cash and Bank Balance and Other assets 7,950 1,544 208 1 9 9,712 4,448 14,160
of Trust
E. Net Assets {A+B+C+D) 312,127 229,637 17,684 1 108 559,557 4,448 564,005
Detailed Project wise breakup of fair value of assets as at March 31, 2024:
{Rs. in Million)
N Total of SPVs
Particulars SDIL{A) CDPL (B} RDIPL {C) CVNPL (D) {E)=(A+B+C+D) Trust {F) Total (E+F)
A. Enterprise Value (EV} as per 618,082 18,114 . - - 636,196 - 636,196
Independent Registered Valuer’s report
B. Net Debt {299,215) {1,679) - - (300,894) - (300,894)
C. Net liahilities not considered in (3,311) - - - (3,311) - {3,311)
valuation
D. Cash and Bank Balance and Other assets 6,696 245 1 3 6,945 171 7,116
of Trust
E. Net Assets (A+B+C+D) 322,252 16,680 1 3 338,936 171 339,107

Sensitivity Analysis
The sensitivity analysis below has been determined based on reasonably possible changes of the discount rate, while holding all other assumptions constant. The
result of sensitivity analysis is given below:

Particulars As at March 31, AsatMarch 31,
2025 2024

Discount rate

a. Discount rate - 50 basis points NAV {Rs. Per unit) 152.74 135.86

b. Discount rate - 50 basis points NAV impact (%) 9.66% 9.56%

¢. Discount rate + 50 basis points NAV {Rs. Per unit) 126.86 112.98

d. Discount rate + S0 basis points NAV impact {%) (8.92%) (8.89%)

Due to the use of discounted cash flow method to determine the fair value of net assets, it is considered as Level 3 in the fair value hierarchy as per the requirements
of Ind AS 113 " Fair value measurements"”.




jalone St t of Total Return at Fair Value: {Rs. in Million)
Particulars

Year ended Year ended
March 31,2025 March 31, 2024
Total Comprehensive income (As per Standalone Statement of Profit and Loss) 56,795 41,849
Add/(Less): Other changes in fair value not recognized in Total Comprehensive Income - -
Total Return 56,795 41,849

Subsequent to the year ended March 31, 2025, The Trust has issued 1,20,000 NCD in the denomination of Rs. 100,000 each aggregating Rs. 12,000 million. These NCDs carry a coupon
rate of 7.45% p.a. payable quarterly and are listed debt segment of BSE Limited w.e.f. April 22, 2025.

“0” represents the amount below the denomination threshold.

For and on the behalf of the Board of Director of

Data Link Investment Manager Private Limited

{formerly kriown as BIP India Infra Projects Management Services Private Limited)
(acting in the capacity of Investment Manager of Altius Telecom Infrastructure Trust {formerly known as Data Infrastructure Trust))

W, Yok

Munish Seth Rahul Katiyar

Managing Director Chief Financial Officer Compliance Officer
DIN: 02720293

Date: May 19, 2025 Date: May 18, 2025 Date: May 19, 2025
Place: Mumbai Place: Mumbai Place: Mumbai
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL INFORMATION AND REVIEW OF QUARTERLY FINANCIAL
INFORMATION

TO THE BOARD OF DIRECTORS OF DATA LINK INVESTMENT MANAGER PRIVATE
LIMITED (FORMERLY KNOWN AS BIP INDIA INFRA PROJECT MANAGEMENT SERVICES
PRIVATE LIMITED)

ACTING IN CAPACITY AS THE INVESTMENT MANAGER OF ALTIUS TELECOM
INFRASTRUCTURE TRUST (FORMERLY KNOWN AS DATA INFRASTRUCTURE TRUST)

Opinion and Conclusion

We have (a) audited the Consolidated Financial Information for the year ended March 31,
2025 and (b) reviewed the Consolidated Financia!l Information for the quarter ended March
31, 2025 (refer ‘Other Matters’ section below), which were subject to limited review by us,
both included in the accompanying ‘Statement of Consolidated Financial Information for
the Quarter and Year Ended March 31, 2025’ (the Statement) of ALTIUS TELECOM
INFRASTRUCTURE TRUST (the Trust) and its subsidiaries (Trust and its subsidiaries
together referred to asthe Group), submitted by the Trust pursuant to the requirements
of Regulation 23 of the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations 2014, as amended from time to time read with SEBI Circulars (InviT
Regulations), additional disclosures as required by in Chapter 4 of the SEBI Master Circular
No. SEBI/HO/DDHS-POD-2/P/CIR/2024/44 dated May 15, 2024 and Chapter 1 of SEBI
Master Circular bearing reference SEBI/HO/DDHS-POD-1/P/CIR/2024/48 dated May 21;
2024 (SEBI Master Circulars), and pursuant to the requirement of Regulation 54 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing
Regulations).

(a) Opinion on Annual Consolidated Financial Information

In our opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of the audit reports of the other auditors
on separate financial statements of the subsidiaries referred to in Other Matters
section below, the Consolidated Financial Information for the year ended March 31,
2025:

(i)  includes the financial information of the following entities:
Sr. No | Particulars

Parent

Altius Telecom Infrastructure Trust
Subsidiaries

Summit Digitel Infrastructure Limited

Crest Digitel Infrastructure Private Limited
Roam Digitel Private Limited

Crest Virtual Network Private Limited

Elevar Digitel Infrastructure Private Limited (w.e.f September 12,
2024)

U B W N =

W

Senapati Bapat Mart, Eiphinstone Road (West), Mumbai 400 013, Maharashtra, India.
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(i) are presented in accordance with the requirements of InvIT Regulations, SEBI
Master Circulars and Listing Regulations; and

(ili) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India, to the extent not inconsistent with the
InvIT Regulations, of the consolidated net profit, consolidated total
comprehensive income, its net assets at fair value as at March 31, 2025, total
returns at fair value, net distributable cash flows and other consolidated financial
information of the Group for the year then ended.

(b) Conclusion on Unaudited Consolidated Financial Information for the quarter
ended March 31, 2025

With respect to the Consolidated Financial Information for the quarter ended March
31, 2025, based on our review conducted and procedures performed as stated in
paragraph (b) of Auditor's Responsibilities section below and based on the
consideration of the review reports of the other auditors referred to in Other Matters
section below, nothing has come to our attention that causes us to believe that the
Consolidated Financial Information for the quarter ended March 31, 2025, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, to
the extent not inconsistent with the InvIT Regulations, has not disclosed the
information required to be disclosed in terms of InvIT Regulations, SEBI Master
Circulars and Listing Regulations, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Basis for Opinion on the Audited Consolidated Financial Information for the year
ended March 31, 2025

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the
Institute of Chartered Accountants of India (ICAI). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor's Responsibilities section
below. We are independent of the Group in accordance with the Code of Ethics issued by
the ICAI and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained
by us and the audit evidence obtained by the other auditors in terms of their reports
referred to in Other Matters section below, is sufficient and appropriate to provide a basis
for our audit opinion.

Emphasis of Matter

We draw attention to Note 7 of the Statement, which describes the presentation of ‘Unit
Capital’ as ‘Equity’ to comply with InvIT Regulations. Our report is not modified in respect
of this matter.

Management’s and Board of Directors’ Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Information is the responsibility
is the responsibility of the Board of Directors of the Investment Manager (the Board) and
has been approved by them for the issuance. The Consolidated Financial Information for
the year ended March 31, 2025, has been compiled from the related audited consolidated
financial statements. This responsibility includes the preparation and presentation of the
Consolidated Financial Information for the quarter and year ended March 31, 2025 that
give a true and fair view of the consolidated net profit, consolidated total comprehensive
income, its net assets at fair value as at March 31, 2025, total returns at fair value, net
distributable cash flows and other consoclidated financial information of the Group in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting
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Standards) Rules, 2015 (as amended) and other accounting principles generally accepted
in India, to the extent not consistent with the InvIT Regulations and is in compliance with
SEBI Master Circular and Listing Regulation.

The respective Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records for safeguarding the assets of the Group
and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the respective financial information that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of this Consolidated Financial Information by the Board, as
aforesaid.

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

The respective Board of Directors of the entities included in the Group are responsible for
overseeing the financial reporting process of the respective entities.

Auditor’s Responsibilities

(a) Audit of the Consolidated Financial Information for the year ended March
31, 2025

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Information for the year ended March 31, 2025 as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of this Consolidated Financial Information.

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board.
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(b)

* Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under InviT
Regulations, SEBI Master Circulars and Listing Regulations.

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

* FEvaluate the overall presentation, structure and content of the Annual
Consolidated Financial Information, including the disclosures, and whether the
Annual Consolidated Financial Information represent the underlying transactions
and events in a manner that achieves fair presentation.

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

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

We communicate with those charged with governance of the Trust and such other

. entities included in the Consolidated Financial Information of which we are the

independent auditors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings including any significant deficiencies in
internal control that we identify during our audit.

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

Review of the Consolidated Financia! Information for the quarter ended
March 31, 2025

We conducted our review of the Consolidated Financial Information for the quarter
ended March 31, 2025 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 ICAIL. 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
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is substantially less in scope than an audit conducted in accordance with 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.

The Statement includes the financial information of the entities as listed under
paragraph (a)(i) of Opinion and Conclusion section above.

Other Matters

e As stated in Note 3(b) to the Statement, the unaudited consolidated financial
information for the quarter ended March 31, 2025 are the balancing figures between
audited figures in respect of the full financial year and the published year to date
figures up to the third quarter of the current financial year which were subject to
limited review by us. Our report on the Statement is not modified in respect of this
matter.

e As stated in Note 3(a) to the Statement, the unaudited/unreviewed consolidated
financial information contained in Notes II(A) and II(F) for the quarter ended March
31, 2024 are the balancing figures between the audited financial information for the
year ended March 31, 2024 and the unaudited/unreviewed figures for the nine months
ended December 31, 2023. Our report on the Statement is not modified in respect of
this matter. :

o As stated in Note 3(c) to the Statement, the unaudited consolidated financial
information for the quarter ended March 31, 2024 are the balancing figures between
audited figures for the year ended March 31, 2024 and the unaudited figured for the
nine months ended December 31, 2023. Our report on the Statement is not modified
in respect of this matter.

» We did not audit/review the financial information of a subsidiary included in the
consolidated financial information, whose financial information reflect total assets of
Rs. 109 million as at March 31, 2025 and total revenues of Rs. 0 million and Rs. 0
million for the quarter and year ended March 31, 2025 respectively, total net profit
after tax of Rs. 0 million and Rs. 0 million for the quarter and year ended March 31,
2025 respectively and total comprehensive income of Rs. 0 million and Rs. 0 million
for the quarter and year ended March 31, 2025 respectively and net cash inflow of Rs.
6 million for the year ended March 31, 2025 , as considered in the Statement. These
financial information have been audited/reviewed, as applicable, by other auditors
whose reports have been furnished to us by the Management and our opinion and
conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on the reports of the other
auditors and the procedures performed by us as stated under Auditor’s Responsibilities
section above.

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

» The consolidated financial information includes the unaudited financial information of
one subsidiary, whose financial information reflect total assets of Rs. 1 million as at
March 31, 2025 and total revenues of Rs. 0 million and Rs. 0 million for the quarter and
year ended March 31, 2025 respectively, total net loss after tax of Rs. 1 million and Rs.
1 million for the quarter and year ended March 31, 2025 respectively and total
comprehensive loss of Rs. 1 million and Rs. 1 million for the quarter and year ended
March 31, 2025 respectively and net cash flows of Rs. 0 million for the year ended March
31, 2025, as considered in the Statement. This financial information are
unaudited/unreviewed and have been furnished to us by the Management and our
opinion and conclusion on the Statement, in so far as it relates to the amounts and
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disclosures included in respect of this subsidiary is based solely on such unaudited/
unreviewed financial information. In our opinion and according to the information and
explanations given to us by the Board, this financial information are not material to the
Group. ’

Our report on the Staternent is not modified in respect of the above matter with respect
to our reliance on the financial information certified by the Board.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100918)

s

Mohammed Bengali
Partner
Membership No. 105828
UDIN:2510828BMMLTZ1474
Place: Mumbai
Date: May 19, 2025



ALTIUS TELECOM INFRASTRUCTURE TRUST
({formerly known as Data Infrastructure Trust)
Principal place of Business: Unit 1, 9™ Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai 400070, Maharashtra, India.
‘ Phone : 022 69075213; Email: invitcompliance@altiusinfra.com; Website: www.altiusinfra.com
(SEB! Registration Number: IN/InvIT/18-19/0009)

1. Statement of consolidated financial information for the quarter and year ended March 31, 2025
{Rs. in Million except per unit data and ratios)

Altius

Particulars Quarter ended Year ended
March 31, 2025 December 31, | March 31, 2024{ March 31,2025 March 31, 2024
2024
Unaudited Unaudited Unaudited Audited Audited
(refer note1 | (refernotel) | (refer notel
and 6(b)) and 6{(c))
INCOME AND GAINS
1 |Revenue from operations 59,390 60,136 34,509 194,540 128,775
2 |Interest Income U172 © 405 75 818 2,534
Gain on Sale of Mutual Fund and net gain on fair 153 101 173 451 635
3 .
valuation of Mutual Fund
4 |Other income 242 76 1 428 1,565
5 |Total income and gains (1+2+3+4) 59,957 60,718 34,758 196,237 133,509
6 |EXPENSES AND LOSSES
(a) |Investment Management fees 41 38 7 100 28
(b) |Trustee fees 0 1 0 2 2
(c) |Project Management fees 10 7 6 30 24
(d) |Audit fees 46 16 14 87 46
(e) |Network operating expenses 31,014 32,194 20,971 107,485 77,246
{f) {Employee benefits expense 741 794 336 2,332 1,335
(g) |Finance costs 10,955 11,242 6,316 36,299 25,001
(h) |Valuation fees 1 2 2 5 3
(i) [Listing fee 1 1 0 10 1
(j) |Rating fee 30 21 7 75 35
(k) |Insurance and Security Fees 33 30 2 75 11
(1) |Depreciation and amortisation expenses 11,996 12,127 4,305 34,724 17,047
(m) [Legal and professional fees 181 184 190 769 766
(n) [Other expenses 3,037 1,384 212 5,006 870
Total expenses and losses 58,086 58,041 32,368 186,999 122,415
7 |Profit before taxes (5-6) 1,871 2,677 2,390 9,238 11,094
8 |Tax Expenses
(a) |Current Tax 1,110 1,293 28 2,873 74
(b) [Income tax for earlier years 0 0 (9) (20) (23)
(c) |Deferred Tax (910) (813) (42) (2,014) {149)
Total tax expenses 200 480 (23) 839 (98)
9 |Profit after taxes (7-8) 1,671 2,197 2,413 8,399 11,192
10 |Other comprehensive loss
(a) |items which will not be reclassified to statement
of profit and loss -
Remeasurements of the net defined benefit plans (4) (2) {0) (6) (0)
Income tax relating to items that will not be 1 1 0 1 0
reclassified to Statement of Profit and Loss




ALTIUS TELECOM INFRASTRUCTURE TRUST
(formerly known as Data Infrastructure Trust)

Phone : 022 69075213; Email: invitcompliance @altiusinfra.com; Website: www.altiusinfra.com
(SEBI Registration Number: IN/InviT/18-19/0009)

1. Statement of consolidated financial information for the quarter and year ended March 31, 2025
{Rs. in Million except per unit data and ratios)

Altius

Principal place of Business: Unit 1, gth Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai 400070, Maharashtra, India.

Particulars Quarter ended Year ended
March 31, 2025 | December 31, | March 31, 2024] March 31, 2025 | March 31, 2024
2024
Unaudited Unaudited Unaudited Audited Audited
(refernote1 | {refernote1) | (refer notel
and 6(b)) and 6{c))
(b) |Items that will be reclassified to statement of
profit and loss
Cost of hedging :
Changes in the fair value in relation to time- (402) (266) (369) (448) (474)
period / forward elements related hedged items
Cash flow hedges:
Fair value gain / (loss) arising on hedging 2 (85) (46) (112) (86)
instrument
Income tax relating to ltems that will be classified - - - - -
to Statement of Profit and Loss
11 |Other comprehensive loss {403) (352) {415) (565) {560)
12 |Total comprehensive income (9-11) 1,268 1,845 1,998 7,834 10,632
13 |Attributable to unitholders 1,268 1,845 1,998 7,834 10,632
14 | Earnings per unit
- Basic (in Rupees) 0.55 0.72 0.93 2,94 4,30
- Diluted {in Rupees) 0.55 0.72 0.93 2.94 4.30
15 |Unit Capital 312,733 316,309 261,017 312,733 261,017
16 |Other Equity (162,329) {157,173) (127,560) (162,329) {127,560)
17 |Net Worth (refer note 14) 152,910 161,242 135,404 152,910 135,404
18 |Debt Equity Ratio (refer note 15(a)) 3.36 3.19 2.32 3.36 232
19 Debt Service Coverage Ratio (DSCR) {refer note 1.66 171 213 177 2,13
15(b))
20 Interest Service Coverage Ratio (ISCR) (refer note 2.27 2.32 213 221 2,13
15{c))
21 | Asset Coverage (refer note 15{(d)) 1.22 1.24 1.51 1.22 1.51




ALTIUS TELECOM INFRASTRUCTURE TRUST
(formerly known as Data Infrastructure Trust)

Altius

Principal place of Business: Unit 1, 9th Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai

400070, Maharashtra, India.

Phone : 022'69075213; Email: invitcompliance@altiusinfra.com; Website: www.altiusinfra.com

(SEBI Registration Number: IN/InvIT/18-19/0009)

Consolidated statement of assets and liabilities as at March 31, 2025

(Rs. in Million)

Particulars As at As at
March 31, 2025 March 31, 2024
{Audited) {Audited)

ASSETS
I. NON-CURRENT ASSETS
(a) Property, plant and equipment 505,431 442,796
(b} Right of use assets 68,042 1,665
(c) Capital work in progress 1,550 517
(d) Goodwill on acquisition ‘ 32,634 7,990
{e) Other Intangible assets 51,282 4,293
(f) tntangible assets under development 14 0
(g) Financial assets:

(i} Other financial assets 13,705 8,105
(h) Deferred tax asset (net) 30 15
(i) Other non-current assets 13,285 10,134
Total non-current assets 685,973 475,515
il. CURRENT ASSETS
{a) Financial assets:

(i) Trade receivables 15,310 1,013
(i) Cash and cash equivalents 10,233 6,458
(iii) Other bank balances 3,447 130
{iv) Other financial assets 27,192 11,065
(b) Current tax assets {net) 1,793 -
(c) Other current assets 3,388 2,404
Total current assets 61,363 21,070
Non-current assets classified as held for sale 36 -
Total assets 747,372 496,585
EQUITY AND LIABILITIES
. EQUITY
(a) Unit capital 312,733 261,017
{b) Contribution 240 240
{c) Other equity (162,329) (127,560)
Total equity 150,644 133,697
LIABILITIES
il. Non-current liabilities
(a) Financial liabilities
(i) Borrowings 416,456 282,503
(if) Lease liabilities 60,041 1,357
(ii) Other financial liabilities 22,741 20,211
(b) Provisions 21,074 15,649
(c) Deferred tax liabilities (net) 12,647 1,067
(d) Other non current liabilities 292 226
Total non-current liabilities 533,251 321,013




ALTIUS TELECOM INFRASTRUCTURE TRUST
(formerly known as Data Infrastructure Trust)

Altius

Principal place of Business: Unit 1, 9th Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai

400070, Maharashtra, India.

Phone : 022 69075213; Email: invitcompliance@altiusinfra.com; Website: www.altiusinfra.com

(SEB1 Registration Number: IN/InviT/18-19/0009)

Consolidated statement of assets and liabilities as at March 31, 2025

{Rs. in Million)
Particulars As at As at
March 31, 2025 March 31, 2024
{Audited) {Audited)
1. Current liabilities
{a) Financial liabilities
(1) Short - term borrowings 19,902 29,541
(i) Lease liabilities 10,299 266
(ifi) Trade payables
- total outstanding dues of micro enterprises 1,322 26
and small enterprises
- total outstanding dues of creditors other 13,163 7,468
than micro enterprises and small enterprises
(iv) Other financial liabilities 3,554 2,399
(b) Other current liabilities 5,624 2,165
(c) Current Tax liabilities - 1
(d) Provisions 9,613 9
Total Current liabilities 63,477 41,875
Total liabilities 596,728 362,888
Total equity and liabilities 747,372 496,585




ALTIUS TELECOM INFRASTRUCTURE TRUST u
(formerly known as Data Infrastructure Trust) Ah:lus

Principal place of Business: Unit 1, 9th Floor, Tower 4, Equinox Business Park, LBS Marg, Kurla (W), Mumbai 400070, Maharashtra, India.
Phone : 022 69075213; Email: invitcompliance@altiusinfra.com; Website: www.aitiusinfra.com

(SEBI Registration Numnber: IN/InvIT/18-18/0009)

Statement of consolidated cash fiows for the year ended March 31, 2025

(Rs. in Million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
{Audited) {Audited)
CASH FLOW FROM OPERATING ACTIVITIES:
Net profit before tax as per Statement of Profit and Loss 9,238 11,094
Adjusted for:
Fair value loss on financial instruments 516 443
Gain on settlement of contingent consideration (refer nate: 5{b)} - (1,561)
Depreciation and amortisation expense 34,724 17,047
Gain on fair valuation of mutual funds (7} -
Interest income on fixed deposits, security deposits and others (net} (781) (232)
Interest income on capital advance - (2,275)
Ineffectiveness on derivative contracts designated as cashflow hedge (107) 2
Provisions for contingencies (net of expected recovery) 148 -
Impairment loss on trade receivables (which includes write off of Rs 12 million (previous 1,266 2
year Rs. Nil)
Impairment loss on advances given 5 -
Liabilities / Provision no longer required written back (275) -
Gain on retirement of right-of-use assets (net) (29) B
Loss on sale/discard of property, plant and equipment and capital work in progress 55 10
Impairment of property plant and equipment, intangible assets and right of use assets 732 -
Finance costs 35,514 24,424
Unrealised exchange loss (net) 785 571
Operating profit before working capital changes 81,784 49,525
Adjusted for:
Trade receivables, other financial assets and other assets (8,373} 4,400
Trade payables, other financial liabilities and other liabilties {50) 4,844
{8,423) 9,244
Cash generated from operating activities 73,360 58,769
Income taxes paid (net) (includes Tax Collected at Source receivable: Rs 133 million; (2,697) (452)
previous year: Nil)
Net Cash flow generated from operations {A) 70,664 58,317
CASH FLOW FROM INVESTING ACTIVITIES:
Contingent Consideration paid for acquisition of subsidiary (refer note 5b) - (2,401)
Acquisition of subsidiary (132,877) -
Purchase of property, plant and equipment and intangible assets (including capital work in {6,848) (3,025)
progress, capital advance and intangible assets under development)
Proceeds from sale of property, plant and equipment 785 -
Investments in Fixed deposits {net) (3,408) (53)
Interest received 840 2,535
Net decrease in bank balances and margin money deposits 3 -
Net Cash flow used in investing activities (8) (141,505) (2,944)
CASH FLOW FROM FINANCING ACTIVITIES:
Payment of lease liabilities (7,831) {305)
Proceeds from long term borrowings (net of upfront fee, premium and discount) 159,460 37,632
Repayment of long term borrowings (26,132) (22,266)
Proceeds from short term borrowings (net of upfront fee, premium and discount) 11,550 -
Repayment of short term borrowings {69,600) -
Issuance of Unit capital (refer note 5(g)) 66,660 -
Finance costs paid (including upfront fee} {(32,883) {22,936)
Payment of distribution to unitholders:
- Return on Capital (42,603} (46,660)
- Return of Capital (14,944) (135)
Net Cash flow generated from / {used in} financing activities {C) 43,677 (54,670}
Net {decrease} / increase in cash and cash equivalents (A+B+C) {27,166) 703
Opening balance of cash and cash equivalents 6,458 5,754
Add: Effect of unrealised fair value gain on mutual funds 7 1
Add: cash and cash equivalents on acquisition of subsidiary 30,934 -
Closing Balance of Cash and Cash Equivaients 10,233 6,458




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust} A!tius
Notes to consolidated financial information for the quarter and year ended March 31, 2025

1 The consolidated financial information of Altius Telecom Infrastructure Trust (formerly known as Data Infrastructure Trust) ("Altius InviT/ Trust") and its subsidiaries (a) Summit Digitel
Infrastructure Limited ("SDIL"), (b) Elevar Digitel Infrastructure Private Limited (formerly known as ATC Telecom Infrastructure Private Limited){"Elevar"}, (c} Crest Digitel Private Limited
("CDPL"), (d) Roam Digitel Infrastructure Private Limited ("RDIPL") and (e} Crest Virtual Network Private Limited (formerly known as Kinetic Road Assets Private Limited) ("CVNPL")
(collectively, the "Group") for the quarter and year ended March 31, 2025 has been prepared in accordance with recognition and measurement principles prescribed under Indian
Accounting Standard ("IND AS") as defined in SEBI {Infrastructure Investment Trust) Regulations, 2014, as amended and the circulars issued thereunder (“SEBI InvIT Regulations"), and
read with Regulation 23 of the SEBI InvIT Regulations, as amended from time to time read with SEBI Master Circular bearing reference SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May
15, 2024 ("SEBI master circular) and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requiremenis) Regulations, 2015 ("Regulation 54"), Chapter | of SEBI Master Circular
bearing reference SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024, as amended and other accounting principles generally accepted in India to the extent not inconsistent
with the SEBI InvIT Regulations (refer note 7 below on presentation of "Unit Capital" as "Equity" instead of compound instruments under Ind AS 32 - Financial Instruments: Presentation).
The above consolidated financial information has been reviewed by the Audit Committee and approved by the Board of Directors of Data Link Investment Manager Private Limited
(formerly known as BIP India Infra Projects Management Services Private Limited) {“Data Link"/"Investment Manager"), acting in its capacity as Investment Manager of the Trust, at their
meetings held on May 19, 2025. The consolidated financial information for the quarter ended March 31, 2025 have been subjected to a limited review and consolidated financial
information for the year ended March 31, 2025 have been subjected to audit by the auditors of the Trust.

2 Altius InviT is registered as a contributory irrevocable trust set up under the Indian Trusts Act, 1882 on January 31, 2019 and registered as an infrastructure investment trust under the
SEBI InvIT Regulations on March 19, 2019 having registration number IN/InviT/18-19/0009. Units of the Trust have been listed on BSE Limited on September 1, 2020. Pursuant to the
approval of the unitholders of the Trust and upon issuance of fresh Certificate of Registration by SEBI, the name of the Trust was changed from 'Data Infrastructure Trust' to 'Altius
Infrastructure Trust' w.e.f. September 12, 2024.

Sponsors of the Trust are BIF IV Jarvis India Pte. Ltd., a company registered in Singapore and Reliance Industrial Investments and Holdings Limited ("RIIHL"), a company incorporated in
India. W.e.f. December 12, 2024, RIHL has been declassified as the sponsor of the Trust. Pursuant to the requirement of Regulation 22(7) of the SEBI InvIT Regulations and receipt of
approval from at least 75% of the unit holders by value {excluding the value of units held by parties related to the transaction), Project Holdings Nine (DIFC) Limited has been inducted as
a Sponsor to the Trust. Further, the Deed of Accession dated May 16, 2024 has been executed to induct the said company as a Sponsor to the Trust w.e.f. May 16, 2024. '

The Trustee to the Trust is Axis Trustee Services Limited ("Trustee").

Brookfield India Infrastructure Manager Private Limited (“BIIMPL / erstwhile Investment Manager") had resigned as the Investment Manager of the Trust vide letter dated September 29,
2023 but continued in its capacity till close of business hours on December 11, 2023. W.e.f. December 12, 2023, BIP India Infra Projects Management Services Private Limited has been
appointed as the Investment Manager of the Trust pursuant to the approval from SEBI vide letter dated December 11, 2023. Pursuant to the approval granted by Ministry of Corporate
Affairs, the name of the Investment Manager has been changed from "BIP India Infra Projects Management Services Private Limited" to "Data Link Investment Manager Private Limited"
w.e.f. June 20, 2024.

As on March 31, 2025, the Trust has three directly held Special Purpose Vehicles (SPV) L.e. SDIL, Elevar and RDIPL. The Trust has one Holding Company i.e. CDPL with one SPVi.e. CYNPL.

3 The Group is primarily engaged in setting up, operating and maintaining passive tower infrastructure and related assets and providing passive tower infrastructure related services.
Accordingly, Group has the single segment as per the requirements of Ind AS 108 - Operating Segments. All assets are located in India and revenue of the Group is earned in India hence,
there is single geographic segment.

4 Investors can view the consolidated financial information of the Trust on the Trust's website (www.altiusinfra.com) or on the website of BSE Limited {(www.bseindia.com).

5 Summary of acquisition -
{a) On August 31, 2020, the Trust acquired balance 49% of the equity shares of SDIL from Reliance Industries Limited (“RIL"} by entering into a Shareholder and Option Agreement
("SHOA") (entered as part of the aforesaid acquisition by Trust). As per the SHOA , RIL shall be entitled (but not obligated) to require the Trust to sell to RIL (or RIL nominee, if applicable),
the shares of SDIL at lower of Rs. 2,150 million or fair market value of shares. This call option liability was recognised on the date of acquisition by Trust amounting to Rs. 2,020 million
with a corresponding debit to Retained earnings. The estimated fair value of written call option as at March 31, 2025 is Rs. 3,913 million {as at March 31, 2024 is Rs. 3,397 million).

{b} On March 10, 2022, the Trust acquired 100% equity shares in CDPL, a company engaged in business of building, maintaining, leasing, renting and otherwise dealing in infrastructure for
telecom sector for total purchase price of Rs. 12,829 million. The Trust entered into a Share Purchase Agreement {"SPA") providing the Trust the right to direct the relevant activities of
CDPL, thareby providing the Trust with full control. Accordingly, effective March 10, 2022, COPL became Subsidiary {SPV) of the Trust.

The aggregate carrying value of contingent consideration liability of Rs. 3,741 million and deferred working capital refunds of Rs. 221 million was Rs. 3,962 million as at March 31, 2023 on
account of the purchase price payable for the aforesaid acquisition. During the quarter ended December 2023, the payable due to the sellers of CDPL was finalised at an amount of Rs.
2,401 million which was paid in January 2024. The settlement of the contingent consideration had resulted in a gain of Rs. 1,561 million which has been disclosed as Other Income in the
year ended March 31, 2024.

(c) On September 8, 2023, the Trust acquired 100% equity shares of RDIPL for a total consideration of Rs. 0.1 million. Accordingly, RDIPL had became Subsidiary ("SPV") of the Trust.

(d) On September 21, 2023, CDPL acquired 100% equity shares of CVNPL for a total consideration of Rs. 0.7 million. Accordingly, CYNPL had become a SPV of the Trust and CDPL became a
HoldCo.

(e) Board of Directors of Data Link, acting in its capacity as Investment Manager of Altius InvIT, at its meeting held on January 4, 2024 approved the acquisition of 100% interest in
American Tower Corporation’s Indian tower business entity i.e ATC Telecom Infrastructure Private Limited. The Trust had signed a binding agreement for the aforesaid acquisition on
January 4, 2024,

On September 05, 2024, the Trust has issued 444.40 miilion units at Rs. 150 per unit via preferential issue aggregating Rs. 66,660 million, which were listed on BSE. Further, the Trust has
also issued Non-Convertible Debentures {(NCDs) amounting to Rs. 79,000 million. The issue proceeds from preferential issue and NCDs has bean mainly utilised for acquisition of 100%
equity shares in Elevar.

On September 12, 2024, the Trust acquired 100% equity shares in ATC Telecom Infrastructure Private Limited, now known as Elevar Digitel Infrastructure Private Limited ("Elevar"), a
Company engaged in the business of development, building, acquiring, owning, operating, managing and marketing of passive telecommunication infrastructure for a total purchase price
of Rs 1,32,877 million, accordingly, Elevar became a Special Purpose Vehicle (SPV) and a Subsidiary of the Trust effective September 12, 2024.




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Altius

Notes to consolidated financial information for the quarter and year ended March 31, 2025

Elevar was acquired as a part of expansion of the Group's activities, significant impetus to growth, achieve overall synergies, increase in operational efficiencies and to enable optimal
utilization of various resources and to lead to overall reduction of operational and administrative costs for the Group.

The Trust has accounted for the above acquistion in accordance with Ind AS 103 - Business Combination, wherein purchase consideration has been allocated on a provisional basis
pending final determination of fair value of acquired assets and liabilities which are as follows:

Particulars {Rs. In Million)
Assets:

Property, Plant and Equipment 83,134
Capital work-in-progress 744
Right to use assets 66,008
Intangible assets 48,840
Trade receivables 11,383
Cash and cash equivalents 30,934
Other financial assets 18,986
Non-current and current tax assets 3,065
Other assets 1,409
Total Assets (i) 264,503

Liabilities:

Borrowings along with Interest accrued {49,843}
Lease liabilities (65,349)
Trade Payables (7,833)
Provision for Asset retirement obligation (ARO) {5,186)
Provision for employee benefits (313)
Provision for contingencies (9,372)
Other Liabilities (4,793)
Deferred Tax Liability {13,581)
Total Liabilities {ii) (156,270)
Net identifiable assets acquired (i)-(ii) 108,233

Total Consideration 132,877

Less: Net identifiable assets acquired {as per above) {108,233)
Total Goodwill 24,644

Goodwill on the above transaction reflects growth opportunities and synergy benefits which are not separately identifiable.

The financial information for the year ended March 31, 2025 includes the financial information of Elevar from the date of acquisition and therefore figures of the comparative period(s)
are not comparable.

(=2}

a) Pursuant to first time applicabifity of the proviso to the Regulation 23(4) of the SEBI InvIT Regulations from the quarter ended December 31, 2024, the Trust is required to publish
quarterly financial information along with comparative periods as the consolidated barrowings and deferred payments have exceeded forty-nine per cent of the value of the [nvIT assets.
The unaudited/unreviewed consolidated finanicial information contained in Note II{A) and II{F) for the quarter ended March 31, 2024 are the balancing figures between audited figures for
the year ended March 31, 2024 and the unaudited/unreviewed figures for the nine months ended December 31, 2023,

b) The unaudited consolidated financial information for the quarter ended March 31, 2025 are the balancing figures between audited figures for the year ended March 31, 2025 and the
unaudited figures for the nine month ended December 31, 2024, which were subjected to limited review.

¢) The unaudited consolidated financial information for the quarter ended March 31, 2024 are the balancing figures between audited figures for the year ended March 31, 2024 and the
unaudited figures for the nine month ended December 31, 2023, which were subjected to limited review.

7 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 the 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 Circular dated
May 15, 2024 issued under the SEBI InvIT Regulations, the Unitholders’ funds have been presented as “Equity” dealing with the minimum presentation and disclosure requirements for
key financial statements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in Statement of Changes in Unitholders' Equity when the
distributions are approved by erstwhile Data InvIT Committee (till December 11, 2023) and the Board of Directors of the Investment Manager (w.e.f. December 12, 2023).

8 The Board of Directors of Data Link has made a distribution aggregating Rs. 57,547 million during the year ended March 31, 2025, as follows:

. Return on Capital Retur.n of Total Distribution Date of payment to
Date of Declaration R Capital i ithold
(per Unit) (per Unit) (per Unit) unitholders
May 16, 2024 2.3826 - 2.3826 May 29, 2024
August 13, 2024 2.3362 0.0587 2.3949 August 23, 2024
November 14, 2024 7.8415 3.6801 11.5216 November 27, 2024
February 18, 2025 1.4517 1.1735 26252 February 28, 2025
March 07, 2025 0.6563 - 0.6563 March 17, 2025




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

9 The details of outstanding Secured, Rated, Listed, Redeemable Non-Convertible Debentures ("NCDs") issued by SDILis mentioned below:

Altius

Sr. No. Date of allotment Date of listing No. of NCDs | Face value of NCDs Total Amount Interest rate and
issued {per NCD) {in Rs.) amount outstanding as | frequency of interest
issued {Rs. in| on March 31, payment
million) 2025 (Rs. in
million)
1 October 30, 2024 October 31, 2024 100,000 100,000 10,000 10,000 | 7.58% p.a, Quarterly
2 August 05, 2024 August 07, 2024 95,000 100,000 9,500 9,500 |7.87% p.a, Quarterly
3 May 02, 2024 May 03, 2024 60,000 100,000 6,000 6,000 |7.89% p.a, Quarterly
4 January 30, 2024 February 01, 2024 65,000 100,000 6,500 6,500 |8.06% p.a, Quarterly
5 November 01, 2023 [November 02, 2023 52,500 100,000 5,250 5,250 |8.19% p.a., Quarterly
6 November 02, 2022 [November 04, 2022 12,000 1,000,000 12,000 12,000 |8.44% p.a., Quarterly
7 May 31, 2022 June 02, 2022 10,000 1,000,000 10,000 10,000 |8.05% p.a., Quarterly
8 November 22, 2021 |November 23, 2021 10,000 1,000,000 10,000 10,000 | 7.62% p.a., Quarterly
9 September 28, 2021 [September 30, 2021 6,500 1,000,000 6,500 6,500 | 7.40% p.a., Quarterly
10 June 17,2021 June 17,2021 15,000 1,000,000 15,000 15,000 | 6.59% p.a., Quarterly

The security cover on the above mentioned NCDs exceeds 100 % of the principal and interest amount on the said NCDs.

The above NCDs are inter alia secured by first ranking pari passu charge by way of hypothecation on the following assets:
(a) Al movable Property, piant and equipments (present and future) of SDIL;
{b) All current assets (present and future) of the SDIL; and

(c) All rights of the borrower under the Material Documents.

10 During the year ended March 2025, the Trust has borrowed through term loan Rs. 30,450 million and issued 1,85,000 NCD of face value Rs. 1,00,000 each aggregating Rs, 18,500 million
which are mainly utilised for providing an unsecured loan of Rs. 48,500 million to Elevar for the purpose of repayment of existing loans of Elevar.

Additionally, during the year, the Trust has availed a further disbursement of Rs. 5,243 million of term loan and utilized it to provide shareholder loan aggregating Rs. 5,212 million to
Elevar for the purpose of capital expenditure.

11 The details of outstanding Rated Listed Redeemable Non Convertible Debenture issued by the Trust is mentioned below:

Sr. No. Date of Allotment  |Date of Listing 1SIN No.of NCDs issued |Face Value|Total amount{Amount outstanding as|Interest rate  and
of NCDs|issued (Rs. in|on March 31, 2025 frequency of interest
issued {per|million) (Rs. in million) payment
NCD) {in Rs.)

1 January 8, 2024 January 9, 2024 INEOBWS08019 32,000 100,000 3,200 3,200 |8.4% p.a., Quarterly
2 August 30, 2024 September 02, 2024 INEOBWS07011 185,000 100,000 18,500 18,500* |8.0% p.a., Quarterly
3 September 9, 2024 |September 10, 2024 INEOBWS07029 624,000 100,000 62,400 62,400*% [9.99% p.a., Quarterly
4 September 9, 2024 |September 10, 2024 INEOBWS07037 166,000 100,000 16,600 16,600* {9.99% p.a., Quarterly

*These NCDs are secured NCDs. The security cover on these NCDs exceeds 100 % of the principal and interest accrued amount on the said NCDs. The NCDs are secured by first ranking

charge {on a pari-passu basis with common secured parties):

a. by way of hypothecation, over inter alia the receivables received or receivable by the Trust from Elevar, receivables received by the Trust from SDIL, alt amounts due and payable by
Elevar to the Trust in relation to any inter-corporate loan and identified bank accounts.
b. by way of hypothecation, over all present and future movable assets of Elevar; and

c. pledge over 100% equity shares issued by Elevar.

Additionally, the NCDs are solely secured by first ranking exclusive fixed charge way of hypothecation over Interest Service Reserve Account (ISRA) deposits and ISRA accounts.




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

Altius

12 CARE re-affirmed the Trust’s Issuer rating as “CARE AAA {RWD)” on April 10, 2024. Subsequently, on August 14, 2024, it removed the rating from Rating Watch with Developing
implication (RWD} outlook and assigned Stable outlook to the Trust’s Issuer rating. Further, it assigned “CARE AAA;Stable” rating to the NCDs issued by the Trust. On February 21, 2025,

CARE Ratings re-affirmed Issuer and NCD ratings to “CARE AAA/Stable” and assigned “CARE AAA/Stable” for the enhanced NCD limits.

On April 26, 2024, CRISIL Ratings Limited re-affirmed Corporate Credit, NCD rating to “CRISIL AAA (RWD)” and Commercial Paper rating to “CRISIL A1+”, On August 13, 2024, it removed
the rating from Rating Watch with Developing implication (RWD) outlook, reaffirmed Commercial Paper ratings as “CRISIL A1+” and assigned the same rating to enhanced Commercial
Papers limits of the Trust. Further, it assigned Stable outlook to the Corporate Credit, Term Loan limits and enhanced NCD limits. On November 19, 2024, CRISIL Ratings re-affirmed
Corporate Credit, NCD and Term Loan limits to “CRISIL AAA/Stable” and out of Rs. 2,000 Crores of Commercial Paper limits it withdrew its ratings on Rs.1,000 Crore as the same was
redeemed and re-affirmed the Commercial Paper limits to “CRISIL A1+”. On February 24, 2025, CRISIL Ratings re-affirmed Corporate Credit, NCD, Term Loan limits to “CRISIL AAA/Stable”

and Commercial Paper limits to “CRISIL A1+”. Further, it assigned “CRISIL AAA/Stable” for the enhanced NCD limits.

13 The Group had outstanding 5,00,00,000 Cumulative, Participating, Optionally Convertible Preference Shares of Rs. 10/- each aggregating to Rs. 500 million as on Aprit 1, 2020. With effect
from August 21, 2020, the terms of the Cumulative, Participating, Optionally Convertible Preference Shares of Rs. 10/- each were amended to Redeemable, Non-Participating, Non-
Cumulative, Non-Convertible Preference Shares of Rs. 10/- each. The preference shares are mandatorily redeemable at par for an amount equal to the aggregate par value at the end of
20 years from the date of issuance i.e. March 31, 2039. Accordingly, the Preference Shares have been reclassified as a liability and have been recognised at the present value of

redemption of Rs. 172 million as on March 31, 2025 (Rs 159 million as on March 31, 2024).
14 Net Worth: Total Equity excluding other comprehensive income.

15 Formula for computation of ratios are as follows :
(a) Debt-equity ratio:

Total Debt

Total Equity

(i) Total Debt/ Paid up Debt capital represents Non - current Borrowings, Short - term borrowings and lease liabilities.

(i) Equity includes Unit Capital, Contribution and Other Equity
(iii) In case the ratio is less than zero, it is shown as NIL.

(b) Debt service coverage ratio (DSCR):

Earning before Interest, Depreciation and Tax (Net Operating Income)
{Interest + Principal Repayment of Borrowings + Lease Payments)

(i) Principal repayments excludes repayments in nature of refinancing as these are not repaid out of the profits for the period/year.

(c) Interest service coverage ratio {ISCR):
Earning before Interest, Depreciation and Tax (Net Operating Income)
Interest Expenses

(d) Asset Coverage Ratio
(Total Assets- Intangible Assets) - (Current liabilities - Short term borrowings)
Total Debt

Ratios for the previous periods/ year have been aligned with the formula defined in the current period.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

11. Additional Disclosures as required by Clause 4.6 of Chapter 4, Section A of the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44:
A{1)(i). Statement of Net Distributable Cash Flows {NDCFs) of Summit Digitel Infrastructure Limited ("SDIL") for current period/year*

{Rs. in Million)
Description Quarter ended %ii:;;z‘:gid Year ended March
March 31, 2025 2004 ' 31, 2025
(réir:'anl::'t::c&)) {Unaudited) {Audited)
Cash flow from operating activities as per Cash Flow Statement of SPV 14,212 13,122 52,381
Add: Cash Flows received from SPV's which represent distributions of NDCF computed as per - - -
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, tax 120 38 220
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)
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of - - -
SPVs or Investment Entity adjusted for the following
» Applicable capital gains and other taxes
o related debts settled or due to be seitled from sale proceeds
» directly attributable transaction costs
» proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InviT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - - -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (5,727) (5,971) (23,280)
and Loss Account and any shareholder debt / loan from Trust
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)
Less: any reserve required to be created under the terms of, or pursuant to the obligations 7 {4) (38)
arising in accordance with, any:
(i) loan agreement entered with financial institution, or
(i) 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 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; or -
Less: any capital expenditure on existing assets owned / leased by the SPV, to the extent not (37} (21} (451)
funded by debt / equity er from reserves created in the earlier years
NDCF for SPV 8,575 7,164 28,832

*NDCF is as per the revised framework notified by SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 06, 2023 ("Revised NDCF
Eramework") which was superseded by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 effective from April 01, 2024.
Accordingly, SDIL has computed the NDCF for the year ended March 31, 2025 as per the revised framework. Comparatives have not been provided in this

framework for all the previous periods presented.

Altius




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(1){ii). Statement of Net Distributable Cash Flows (NDCFs) of Summit Digitel Infrastructure Limited {"SDIL") for comparative periods’:

(Rs. in Million)
Description Quarter ended |Year ended March
March 31, 2024 31, 2024
(Unaudited/
Unreviewed) {Audited)
(refer note 6(a))

Loss after tax as per profit and loss account {standalone) (A) (7,273) {30,377)
Add: Depreciation and amortisation as per profit and loss account. In case of impairment 4,007 15,951
reversal, same needs to be deducted from profit and loss.
Add: Interest on loan to the SPV from the Trustas per the profit and loss account 10,228 41,435
Add / less: Loss / gain on sale of infrastructure assets - -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the - -
following:
» related debts settled or due to be settled from sale proceeds; - -
« directly attributable transaction costs; - -
* proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the SEB! InvIT - -
Regulations
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed - -
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / {loss) recognised in profit and loss account
Less: Capital expenditure, if any (72) (2,057)
Less: Investments made in accordance with the investment objective, if any (1) (33)
Add / less: Any other item of non-cash expense / non-cash income charged / credited to profit - -
and loss account, including but not limited to )
» any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss 13 (1)
account on measurement of the asset or the liability at fair value;
© provisions; - -
« deferred taxes; - -
« any other non-cash item, lease rents recognised on a straight-line basis, etc. (21) 571
Add / less: Working capital changes 605 10,426
Add / less: Provisions made in earlier period and expensed in the current period - -
Less: Any cash paid to the [ease owners not accounted for in the working capital changes or the (20} (73)
profit and loss account
Add: Additional borrowings (including debentures / other securities) (external as well as 6,500 33,676
borrowings from Trust)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. (6,500} (22,006)
{Excluding refinancing) / net cash set aside to comply with reserve requirements {including but
not limited to DSRA) under foan agreements.
Less: Cash reserved to make due payments to secured lenders and any other transferrable - -
debentures issued by SDIL
Add / less: Proceeds from any fresh issuance of preference shares / redemption of any - -
preference shares
Add: Proceeds from any fresh issuance of equity shares - -
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with 81 (459)
the Transaction Documents or the loan agreements
Total Adjustments (B) 14,820 77,430
Net Distributable Cash Flows {C) = (A+B)* 7,547 47,053

* The difference between SPY NDCF and the cash flows/ Proceeds received by Trust from SPV is primarily on account of utilisation of opening funds at the

SPV level.

* The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter 3 of the SEBI Master

Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 06, 2023,




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(H)(i). Statement of Net Distributable Cash Flows (NDCFs) of Elevar Digitel Infrastructure Private Limited (formerly known as ATC Telecom Infrastructure

Private Limited) (w.e.f. September 12, 2024)(date of acquisition) ("Elevar”)

(Rs. in Million)
Quarter ended For the period
Description Quarter ended December 31, September 12,
March 31, 2025 2024 2024 to March 31,
2025
(ré;?anui::‘z:o)) (Unaudited) {Unaudited)
Cash flow from operating activities as per Cash Flow Statement of SPV 7,328 10,415 17,485
Add: Cash Flows received from SPV’s which represent distributions of NDCF computed as per - - -
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, tax 14 450 505
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})
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of 345 331 774
SPVs or Investment Entity adjusted for the following *
« Applicable capital gains and other taxes
« related debts settled or due to be settled from sale proceeds
« directly attributable transaction costs
» proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InviT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - - -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit - - {1,343)
and Loss Account and any shareholder debt / loan from Trust
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)
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 financial institution, 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 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; or —
Less: any capital expenditure on existing assets owned / leased by the SPV, to the extent not (3,718) (3,647) {7,896)
funded by debt / equity or from reserves created in the earlier years
NDCF for SPV 3,969 7,549 9,525
Note -

The opening cash and cash equivalent of Rs. 30,934 million was available as on date of acquisition i.e. September 12, 2024. From this balance available cash
and cash equivalent, the Board of Directors of Elevar at its meeting held on November 08, 2024 dectared an interim dividend of Rs 17.29 per equity share of
Rs 10/- each amounting to Rs 16,120 million and at its meeting held on December 30, 2024 declared an interim dividend of Rs 2.293 per equity share of Rs
10/- each amounting to Rs 2,138 million. Additionally, Elevar has repaid Trust foan of Rs 11,217 million.

* This represents proceeds on account of sale of property, plant and equipment in the normal course of business.

Altius



ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A{ll1)(i). Statement of Net Distributable Cash Flows {NDCFs) of Crest Digitel Private Limited ("CDPL") for current period/year*

{Rs. in Million)
Description Quarter ended %‘;ac:;;::if Year ended March
March 31, 2025 2024 31, 2025
(re(::a:anuvi::cgo)) (Unaudited) {Audited)
Cash flow from operating activities as per Cash Flow Statement of HoldCo 430 282 1,354
Add: Cash Flows received from SPV’s which represent distributions of NDCF computed as per - - -
relevant framework (relevant in case of HoldCos)
Add: Treasury income / income from investing activities (interest income received from FD, tax 12 5 28
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}
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of (15) 4 10
SPVs or Investment Entity adjusted for the following #
» Applicable capital gains and other taxes
« related debts settled or due to be settled from sale proceeds
» directly attributable transaction costs
» proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations
or any other relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - - -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7) of InvIT Regulations or any cther relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (48) 47) (193)
and Loss Account and any shareholder debt / loan from Trust
Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if (116) (78) (350)
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)
Less: any reserve required to be created under the terms of, or pursuant to the obligations (1) (24) (31)
arising in accordance with, any:
(i} loan agreement entered with financial institution, or
(i} terms and conditions, covenants or any other stipulations applicable to debt securities issued
by the Trust or any of its SPVs/ HoldCos, or
(ifi} 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 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; or —~
Less: any capital expenditure on existing assets owned / leased by the Holdco, to the extent not (98) (88) (460)"
funded by debt / equity or from reserves created in the earlier years
NDCF for Hold Co 164 54 358

* NDCF is as per the revised framework notified by SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 06, 2023 ("Revised NDCF
Framework") which was superseded by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 effective from April 01, 2024.
Accordingly, CDPL has computed the NDCF for the year ended March 31, 2025 as per the revised framework. Comparatives have not been provided in this

framework for all the previous periods presented.

A This represents proceeds on account of sale of property, plant and equipment in the normal course of business.

# includes investment in subsidiary company of Rs. 107 million.

Altius




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(HE)(iT). Statement of Net Distributable Cash Flows {NDCFs) of Crest Digitel Private Limited ("CDPL") for comparative periods”:

{Rs. in Million)
Description Quarter ended |Year ended March
March 31, 2024 31, 2024
(Unaudited/
Unreviewed) {Audited)
(refer note 6(a))

Profit after tax as per profit and loss account (standalone} (A) 50 123
Add: Depreciation and amortisation as per profit and loss account. In case of impairment 164 558
reversal, same needs to be deducted from profit and loss.
Add: Interest on loan to the SPV / HoldCo from the Trust as per the profit and loss account 20 20
Add / less: Loss / gain on sale of infrastructure assets - -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the - -
following:
» related debts settled or due to be settled from sale proceeds; - -
« directly attributable transaction costs; - -
» proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the SEBI InvIT - -
Regulations .
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed - -
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account
Less: Capital expenditure, if any {178) (968}
Less: Investments made in accordance with the investment objective, if any (5) 45
Add / less: Any other item of non-cash expense / non-cash income charged / credited to profit - -
and loss account, including but not limited to
 any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss - -
account on measurement of the asset or the liability at fair value;
o provisions; - -
o deferred taxes; (9) (14)
 any other non-cash item, lease rents recognised on a straight-line basis, etc. - -
Add / less: Working capital changes (859) (591)
Add / less: Provisions made in earlier period and expensed in the current period - -
Less: Any cash paid to the lease owners not accounted for in the working capital changes or the (78) (232)
profit and loss account
Add: Additional borrowings {including debentures / other securities) (external as well as 970 1,484
borrowings from Trust}
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. (78) (260)
(Excluding refinancing) / net cash set aside to comply with reserve requirements {including but
not limited to DSRA) under loan agreements.
Less: Cash reserved to make due payments to secured lenders and any other transferrable - -
debentures issued by CDPL
Add / less: Proceeds from any fresh issuance of preference shares / redemption of any - -
preference shares
Add: Proceeds from any fresh issuance of equity shares - -
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with - -
the Transaction Documents or the loan agreements
Total Adjustments (B} {53) 42
Net Distributable Cash Flows (C) = (A+B)* {3) 165

* The difference between SPV NDCF and the cash flows/ Proceeds received by Trust from SPV is primarily on account of utilisation of opening funds at the

SPV level.

# The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter 3 of the SEBI Master

Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 06, 2023.

Altius




ALTIUS TELECOM INFRASTRUCTURE TRUST ({formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(IV){i). Statement of Net Distributable Cash Flows (NDCFs) of Roam Digitel Infrastructure Private Limited (w.e.f. September 08, 2023) ("RDIPL") for

current period/year*

(Rs. in Million)
Description Quarter ended %:i:;re':gid Year ended March
March 31, 2025 ' 31,2025
2024
(Unaudited) {Unaudited) (Audited)
{refer note 6({b))

Cash flow from operating activities as per Cash Flow Statement of SPV {0} {0) (0}
Add: Cash Flows received from SPV's which represent distributions of NDCF computed as per - - -
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, tax 0 o] 0
refund, any other income in the nature of interest, profit on sale of Mutual funds, investments,
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of - - -
SPVs or Investment Entity adjusted for the following
 Applicable capital gains and other taxes
» related debts settled or due to be settled from sale proceeds
o directly attributable transaction costs
* proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the Inv(T Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - - -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7} of InvIT Regulations or any other relevant provisions of the InviT Regulations, if
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit - - -
and Loss Account and any shareholder debt / loan from Trust
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)
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 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 commaercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, 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) statutory, judicial, regulatory, or governmental stipulations; or —
Less: any capital expenditure on existing assets owned / leased by the SPV, to the extent not - - -
funded by debt / equity or from reserves created in the earlier years
NDCF for SPV 0 o 4]

Note - RDIPL is yet to start commercial operations.

*NDCF is as per the revised framework notified by SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 06, 2023 ("Revised NDCF
Framework"} which was superseded by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 effective from April 01, 2024,
Accordingly, RDIPL has computed the NDCF for the year ended March 31, 2025 as per the revised framework. Comparatives have not been provided in this

framework for all the previous periods presented.

Altius




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust) Altius

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(IV){ii). Statement of Net Distributable Cash Flows {NDCFs) of Roam Digitel Infrastructure Private Limited {w.e.f. September 08, 2023) {"RDIPL") for
comparative periods®:

(Rs. in Million)
Description Quarter ended |Year ended March
March 31, 2024 31,2024
(Unaudited/
Unreviewed) (Audited)
(refer note 6(a))
Loss after tax as per profit and loss account {standalone) (A) (2) (2)

Add: Depreciation and amortisation as per profit and loss account. In case of impairment - -
reversal, same needs to be deducted from profit and loss.
Add: Interest on loan to the SPV from the Trust as per the profit and loss account 1 1
Add / less: Loss / gain on sale of infrastructure assets - -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the - -
following:
» related debts settled or due to be settied from sale proceeds; - -
» directly attributable transaction costs; - -
* proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the SEBI InvIT - -
Regulations
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed - -
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / {loss) recognised in profit and loss account

Less: Capital expenditure, if any - ’ -
Less: Investments made in accordance with the investment objective, if any - -
Add / less: Any other item of non-cash expense / non-cash income charged / credited to profit - -
and loss account, including but not limited to
 any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss - -
account on measurement of the asset or the liability at fair value;
® provisions; - -

o deferred taxes; - -

e any other non-cash item, lease rents recognised on a straight-line basis, etc. - -
Add / less: Working capital changes 0 0
Add / less: Provisions made in earlier period and expensed in the current period : - -
Less: Any cash paid to the lease owners not accounted for in the working capital changes or the - -
profit and loss account
Add: Additional borrowings {including debentures / other securities) {external as well as 20 20
borrowings from Trust)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. - -
(Excluding refinancing} / net cash set aside to comply with reserve requirements {including but
not limited to DSRA) under loan agreements.

Less: Cash reserved to make due payments to secured lenders and any other transferrable - -
debentures issued by CDPL
Add / less: Proceeds from any fresh issuance of preference shares / redemption of any - -
preference shares
Add: Proceeds from any fresh issuance of equity shares - -
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with - -
the Transaction Documents or the loan agreements
Total Adjustments (B) 21 21
Net Distributable Cash Flows (C) = (A+B) i9 19

Note - RDIPL is yet to start commercial operations.

*The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter 3 of the SEBI Master
Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 06, 2023.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(V){i). Statement of Net Distributable Cash Flows {(NDCFs) of Crest Virtual Network Private Limited (w.e.f. September 21, 2023) {"CVNPL") for current

period/year*
(Rs. in Million)
Description Quarter ended %2:;;::22? Year ended March
March 31, 2025 2024 31, 2025
(re(?e:anlﬁ:eec&)) (Unaudited) {Audited)
Cash flow from operating activities as per Cash Flow Statement of SPV (2) 1) (3)
Add: Cash Flows received from SPV’s which represent distributions of NDCF computed as per - - -
relevant framework
Add: Treasury income / income from investing activities {interest income received from FD, tax 1 2 3
refund, any other income in the nature of interest, profit on safe 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)
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of - - -
SPVs or Investment Entity adjusted for the foliowing
* Applicable capital gains and cther taxes
» related debts settled or due to be settled from sale proceeds
o directly attributable transaction costs
« proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - - -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit - - -
and Loss Account and any shareholder debt / loan from Trust
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)
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 financial institution, or
(i) 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 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; or -
Less: any capital expenditure on existing assets owned / leased by the SPV, to the extent not (1) (0) (2)
funded by debt / equity or from reserves created in the earlier years
NDCF for SPV {2) 1 (2)

Note - There is no operating income in CVNPL for the current year.

*NDCF is as per the revised framework notified by SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 06, 2023 ("Revised NDCF
Framework") which was superseded by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 effective from April 01, 2024.
Accordingly, CYNPL has computed the NDCF for the year ended March 31, 2025 as per the revised framework. Comparatives have not been provided in this

framework for all the previous periods presented.

Altius




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Altius

Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(v)ii). Statement of Net Distributable Cash Flows {(NDCFs) of Crest Virtual Network Private Limited (w.e.f. September 21, 2023) {"CVNPL") for
compatrative periods”:

(Rs. in Million)
Description Quarter ended | Year ended March
P March 31, 2024 31,2024
(Unaudited/
Unreviewed) (Audited)
{refer note 6{a))
Loss after tax as per profit and loss account {standalone) (A) (0) {1)

Add: Depreciation and amortisation as per profit and loss account. In case of impairment - -
reversal, same needs to be deducted from profit and loss.
Add: Interest on loan to the SPV from the Trust as per the profit and loss account - -
Add / less: Loss / gain on sale of infrastructure assets - -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the - -
following:
« related debts settled or due to be settled from sale proceeds; - -
« directly attributable transaction costs; - -
e proceeds reinvested or planned to be reinvested as per Regulation 18{7){(a) of the SEBI lnvIT - -
Regulations
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed - -
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (loss) recognised in profit and loss account

Less: Capital expenditure, if any - -
Less: Investments made in accordance with the investment objective, if any - -
Add / less: Any other item of non-cash expense / non-cash income charged / credited to profit - -
and loss account, including but not limited to
* any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss - -
account on measurement of the asset or the liability at fair value;
*© provisions; - -
 deferred taxes; - -
« any other non-cash item, lease rents recognised on a straight-line basis, etc. - -
Add / less: Working capital changes o] 0
Add / less: Provisions made in earlier period and expensed in the current period - -
Less: Any cash paid to the lease owners not accounted for in the working capital changes or the - -
profit and loss account
Add: Additional borrowings (including debentures / other securities) {external as well as - -
borrowings from Trust) i
Less: Repayment of external debt {principal) / redeemable preference shares / debentures, etc. - -
(Excluding refinancing) / net cash set aside to comply with reserve requirements (including but
not limited to DSRA) under loan agreements.

Less: Cash reserved to make due payments to secured lenders and any other transferrable - -
debentures issued by CDPL
Add / less: Proceeds from any fresh issuance of preference shares / redemption of any - -
preference shares
Add: Proceeds from any fresh issuance of equity shares ’ 3 3
Add/ less: Amounts added or retained to make the distributable cash flows in accordance with - -
the Transaction Documents or the loan agreements
Total Adjustments (B) 3 3
Net Distributable Cash Flows (C) = (A+B) 2 2

Note - There is no operating income in CVNPL for the current year. CYNPL was acquired on September 21, 2023. Hence related distribution will be done
within 1 year of the acquisiton. :

* The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter 3 of the SEB! Master
Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 06, 2023.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)
Notes to consolidated financial information for the quarter and year ended March 31, 2025

A(Vi)(i). statement of Net Distributable Cash Flows (NDCFs) of Altius Telecom Infrastructure Trust (formerly known as Data Infrastructure Trust) ("Altius
InvIT/ Trust") for current period/year*

{Rs. in Million)
Description Quarter ended %Zi:;;z:c;id Year ended March
March 31, 2025 ' 31,2025
2024
(ré:’e':an”:t:‘fs‘:l’m (Unaudited) {Audited)

Cash flows from operating activities of the Trust (refer note 1 below) {67) 4 {419)
Add: Cash flows received from SPVs which represent distributions of NDCF computed as per 13,778 38,671 66,706
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, tax 2 35 84
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)
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of - - -
SPVs or Investment Entity adjusted for the following
* Applicable capital gains and other taxes
« related debts settled or due to be settled from sale proceeds
e directly attributable transaction costs
* proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of - - -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently.
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit (4,834) {1,379) (7,097)
and Loss account of the Trust
Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI's (134) (127) (961)

except if refinanced through new debt including overdraft facilities and to exclude any debt
repayments / debt refinanced through new debt in any form or funds raised through issuance of
units (refer note 2 below)

Less: any reserve required to be created under the terms of, or pursuant to the obligations - - (3)
arising in accordance with, any:

(i) loan agreement entered with financial institution, 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

{iit) 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 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; or ~

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

NDCF at Trust level 8,745 37,204 58,310

Notes:

1. Cash flow from operating activities excludes Tax collected at source amounting to Rs. 133 millions on account of acquisition of subsidiary (Elevar) which
was funded through borrowings.

2. This represents debt repayment made through Cash flows received from SPVs.

*NDCF is as per the revised framework notified by SEB! circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 06, 2023 {"Revised NDCF
Framework") which was superseded by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 effective from April 01, 2024.
Accordingly, Altius InvIT has computed the NDCF for the year ended March 31, 2025 as per the revised framework. Comparatives have not been provided in
this framewaork for all the previous periods presented.

Altius




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Notes ta consolidated financial information for the quarter and year ended March 31, 2025

A{VI){ii). Statement of Net Distributable Cash Flows {NDCFs) of Altius Telecom Infrastructure Trust (formerly known as Data Infrastructure Trust) ("Altius

InvIT/ Trust") for comparative periods”:

(Rs. in Million)
Descrintion Quarter ended | Year ended March
P March 31, 2024 31,2024
{Unaudited/
Unreviewed) (Audited)
(refer note 6(a))

Cash flows received from SPV /HoldCo in the form of interest / accrued interest 12,117 46,904
Cash flows received from SPV /HoldCo in the form of dividend / buy-back of equity shares / - -
capital reduction of equity shares
Any other income accruing at the Trust leve! and not captured above, including but not limited {1,559) 4
to interest /return on surplus cash invested by the Trust
Add: Cash flows/ Proceeds from the SPV / HoldCo towards the repayment of the debt issued to 153 153
the SPV by the Trust {refer note 1 and 2 below)
Total cash flow at the Trust level {A) 10,711 47,061
Less: issue expenses payable by Trust including as reimbursements towards expenses of Trust - -
met by the Sponsors
Less: annual expenses of the Trust including audit fees, project manager fees, investment (169) (274)
management fees, stock exchange fees, other statutory fees, depository fees, legal expenses,
credit rating fees and valuer fees
Less: income tax (if applicable) at the standalone Trust level and payment of other statutory {0) 1)
dues
Less: Repayment of external debt (including interest) / redeemable preference shares / - -
debentures, etc., if deemed necessary by the Investment Manager
Less: net cash set aside to comply with DSRA requirement under loan agreements, if any - -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the - -
following:
- related debts settled or due to be settled from sale proceeds; - -
- directly attributable transaction costs; - -
- proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the SEBI InvIT - -
Regulations
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed - -
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently
Less: Amount invested in any of the Portfolio Assets for service of debt or interest - -
Less: Capital expenditure if any (including acquisition of other infrastructure assets / SPVs / {20) {20}
HoldCo) {refer note 1 below)
Add: Proceeds from fresh issuance of units - -
Less: Reserve for debentures / loans / capex expenditure in the intervening period till next - -
proposed distribution if deemed necessary by the Investment Manager invested in permitted
investments
Total cash {outflows)/ retention at the Trust level (B) (189) {295)
Net Distributable Cash Flows (C) = (A+B) 10,522 46,766

# The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter 3 of the SEBI Master

Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 06, 2023,




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

Altius

1)During the year ended March 31, 2024, the Trust has given unsecured loan of Rs. 20 million to SPV (RDIPL) for its operations . Out of this, SPV has repaid Rs. 18 million during the year.

2) Additional information in respect of inflow / outflow of funds not included in the table above:

a.During the year ended March 31, 2024, the Trust has raised money through issue of listed Commercial Papers carrying face value of Rs. 9,500 million with an issue price aggregating Rs. 8,800
million. Further, the Trust has utilised these proceeds by giving an unsecured loan to its SPV {SDIL) amounting to Rs. 8,800 million in order to enable the SPV to pay the outstanding interest on

existing loan given by the Trust to the SPV.

b. During the year ended March 31, 2024, the Trust issued 32,000 listed unsecured Non-Convertible Debentures of face value of Rs. 100,000 each amounting to Rs. 3,200 million. The Trust has

utilised the proceeds of the NCD as follows:

Particulars Amount {Rs, In Million)
Payment of contingent consideration for acquisition of CDPL {Hold Co) {refer note 5(b}) 2,401
Unsecured loan given to CDPL (Hold Co)" 705
Fixed Deposits placed (marked as lien for Interest Servicing as per borrowing agreement) 68
Transaction expenses of the issue and general corporate purpose 26
Total 3,200
* Out of the Joan given to CDPL, Rs. 135 million was repaid during the vear ended March 31, 2024.
A{VI){iii}. The Total Net Distributable Cash Flows of the Trust are as follows:
(Rs. in Million)
Quarter ended Quarter ended Quarter ended
Description March 31,2025 | December3l, | March 31,2024 M:re:; ;:d; :25 M:f;: ;;'d: 32 .
{refer note 6(b)) 2024 (refer note 6(a)) ' '
Net Distributable Cash Flows as per above 8,745 37,204 10,522 58,310 46,766
Opening balance of Cash and Cash Equivalents 2,106 379 52 88 28
Total Net Distributable Cash Flows 10,851 37,583 10,574 58,398 46,794
The Net Distributable Cash Flows {(NDCFs) as above is distributed as follows In the respective manner:
(Rs. in Million)
Date of distribution payment Return on Capital | Return of Capital | Tota Distribution
{#) (8) {A+B)

May 29, 2024 6,202 - 6,202
August 23, 2024 6,081 153 6,234
November 27, 2024 23,896 11,215 35,111
February 28, 2025 4,424 3,576 8,000
March 17, 2025 2,000 - 2,000
Total 42,603 14,944 57,547




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust}

Altius

Notes to consolidated financlal information for the quarter and year ended March 31, 2025
8. Fees payable to Investment Manager and Project Manager !

|. Pursuant to Investrent Management Agreement, the Investment Manager is entitled to an Investment Management fee of Rs, 24 million per annum {excluding GST). Investment Manager is also entitled to reimbursement of any cost
incurred in relation to activity pertaining to Trust such as administration of the Trust, appointment and remuneration of staff, independent director, transaction expenses incurred with respect to investing, monitoring and disposing off
the investment of the Trust. Further w.e.f. September 12, 2024, pursuant to the dment to the In t Management Agreement, the Investment Management fee has increased to Rs. 30 million per annum (excluding GST}
payable by Trust and a variable amount of the cost of services payable by the SPVs/Holdcos in the proportion as may be mutually agreed.

Brookfield India Infrastructure Manager Private Limited {"BIIMPL / erstwhile Investment Manager*) had resigned as the Investment Manager of the Trust vide letter dated September 29, 2023 but continued in its capacity till close of
business hours on December 11, 2023, W.e.f. December 12, 2023, BIP (ndia Infra Projects Management Services Private Limited has been appointed as the Investment Manager of the Trust pursuant to the approval from SEB! vide letter
dated December 11, 2023. Pursuant to the approval granted by Ministry of Corporate Affairs, the name of the Investment Manager has been changad from "BIP Inda Infra Projects Management Services Private Limited" to "Data Link
Investment Manager Private Limited" w.e.f, June 20, 2024,

Il Pursuant to Project Management Agreament, the Project Manager for SDIL is entitled to a project management fee of Rs. 20 million per annum exclusive of GST.

lll. Pursuant to Project Management Agreement, the Project Manager for CDPL entitled to a project management fee of Rs. 2 million per annum exclusive of GST. W.e.f. October 01, 2024, the Project Manager of CDPL is entitled to a

" project management fee of the cost of services {as may be mutually agreed among the relevant parties) + 10%. During the current year, project management fee of Rs 2 million has been recognised.

IV. Pursuant to Project Management Agreement, the Project Manager for RDIPL is entitled to a project management fee of Rs. 0.1 million per annum exclusive of GST. W.e.f. October 01, 2024, the Project Manager of RDIPL is entitled to
a project management fee of the cost of services (as may be mutually agreed among the relevant parties) + 10%. However In the current year, since there Is no operation, RDIPL has a waiver on such fees.

V. Pursuant to Project Management Agreement, the Project Manager for CVNPL is entitled tc a project management fee of Rs. 0.5 million per annum exclusive of GST. W.e.f, October 01, 2024, the Project Manager of CVNPL is entitled to
a project management fee of the cost of services (as may be mutually agreed among the relevant parties} + 10%. However In the current year, since there is no operation, CYNPL has a waiver on such fees.

VI. Pursuant to Project Management Agreement, the Project Manager for Elevar is entitled to a project management fee of the cost of services (as may be mutually agreed among the relevant parties} + 10%. During the current year,
project management fee of Rs 4 million has been recognised.

C.§ of Earnings per unit

Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024

Profit after tax for the period / year (Rs. in Million) 1,671 2,197 2,413 8,399 11,192

Weighted average number of units outstanding for 3,047 3,047 2,603 2,794 2,603

computation of basic and diluted earnings per unit (No. In

Million)

Earnings per unit in Rs (Basic and Diluted) 0.55 072 0.93 3.01 4.30

D. Contingent Liabilities:
(i) Other Contingent fiabilities as at March 31, 2025 Is Rs. 24,973 million (December 31, 2024: Rs. 22,803 million ; March 31, 2024: Rs. 7,526 million}.

(Rs. in Million)
Particulars As on Ason Ason
March 31, 2025 Decamber 31, 2024 March 31, 2024
(Audited) {L ited) {Audited)
Claims against the Company not acknowledged as debt
| Income Tax [refer {iii) below] 956 957 -
Il Indirect Tax :
-Sales Tax / VAT [refer (iv) below] 2,452 2,452 -
-GST [refer (i} and (v) below] 18,743 17,074 7,526
Il Other legal matters (Civil, criminal and writ petition) 2,822 2,320 -
IV Property Taxes and Municipal Charges refer (i) and (vi)|refer (i) and (vi)|refer (il) below
below below

The Trust has reviewed the aforesaid liabilities and does not foresee any provision required in this respect at this stage,

Nates for SDIL:

(i) GST matters;

GST matters aggregating Rs 13,143 million represent demand orders received during the period from April 1, 2019 to May 19, 2025 in relation to disallowances of input tax credit utilised on Tower and Foundation, tower equipments
and other opex. The orders have been issued by GST authoritles from various states and DGG! Mumbai for PAN India. SDIL have also filed Special Leave Petition before Supreme Court against order passed by Patna High Court for FY
2019-20. Additionally, the GST autharities in the state of Tamll Nadu, Delhi, Telangana and Kerala have issued orders for other input tax credit mismatches. SDIL has filed appeal against all the above orders. Also, during the year and up
tHl the date of signing the financial information, SDIL has received orders from the GST authorities in the state of Telangana, Karnataka, Maharashtra and Chhattisgarh for input tax credit mismatches against which SDIL is in the process
of filing appeal (December 31, 2024 : Rs. 11,938 million; March 31, 2024 : Rs 7,515 million).

SDIL is indemnified by a party for these demands except for Rs. 2,869 million (December 31, 2024 : Rs. 2,220 milkion; March 31, 2024 : Rs 1,134 million).

{if) Municipal Tax :
SDIL based on its assessment of the applicability and tenability of certain municipal taxes, which is an industry wide phenomenon, does not consider the impact of such levies to be material. Further, in the event these levies are
confirmed by the respective authorities, SDIL would recover these amounts from its customers in accordance with the terms of Master Service Agreament.

Notes for Elevar:
{1i1) Income Tax cases represent amount demanded aggregating Rs. 956 million for assessment years 2010-11, 2011-12, 2012-13, 2013-14 and 2014-15 from Elevar. The amount relates to various matters relating to deductions of tax at
source, depreciation claim and minimum alternate tax (MAT) {December 31, 2024 : Rs. 957 million; March 31, 2024 : Rs NIL).

(iv) Sales tax/VAT demand aggregating Rs. 2,452 million manly relate to Issues of applicability, submission of relevant forms etc (December 31, 2024 : Rs, 2,452 million; March 31, 2024 : Rs NIL).

(v) GST matters aggregating Rs. 16,815 million represents show cause notices and/ or demands received in relation to disallowances of input tax credit taken on certain tower equipment and mismatch in input tax credit pertaining to
earlier years,

During the previous quarter, Hon'ble Delhi High Court has quashed the show cause notice Issued by DGGI, Ghaziabad for denial of Input tax credit (YTC') on passive infrastructure assets i.e. DG sets, Battery banks, air conditioners etc
aggregating Rs 11,242 million. Consequently, contingent liability has been reduced by the aforesaid amount {December 31, 2024 : Rs. 5,083 million; March 31, 2024 : Rs NIL).

{vi} In the matter of levy of property tax on towers, the Hon’ble Supreme Court {SC) of India, on December 16, 2016, set aside the judgement of Gujarat High Court and clarified that, though tower Is certainly not a ‘buiiding’ in common
parlance, but for purposes of taxes on lands and buildings, tower will be building and thus tower is amenable to property tax.

At the same time, the Hon'ble SC allowed the Companies to go back to appropriate forums to agitate the issue of retrospectively and quantum, thus allowing the Company a window to legally object to the demands of the
municipalities. Elevar considers the exposure of these amounts as not quantifiable mainly in view of the retrospective application and method of computation. However, Elevar has recorded the estimated provision for Property Tax and
Municipal Charges at the end of the period Rs. 4,223 million net of expected recovery of Rs, 4,911 million as per Master Service Agreement {(MSA} in respect of these contingencies.

{vii) In respect of the aforesafd contingent liabilities pertaining to Elevar {fisted in (ili) to (vi) above), Elevar and the Trust is indemnified by a party to the extent of Rs. 5,159 million {December 31, 2024 : Rs. 4,836 million; March 31, 2024 ;
Rs NIL).

E.C (Rs. in Million)
Particulars Asat As at Asat
March 32, 2025 December 31, 2024 March 31, 2024
{Audited) {Unaudited) {Audited)
Estimated amount of contracts remaining to be executed an Capital account not provided for (net of capital advance) 1,673 1,815 145
Other Commitments related to bank guarantee 489 463 370

Board of Directors of Data Link, acting in its capacity as investment Manager of Trust, at its meeting held on January 4, 2024 had approved the acquisition of 100% interest in American Tower Corporation’s Indian tower business entity
i.e Elevar and the acquisition was completed on September 12, 2024 (refer note 5(e)) (March 31, 2025 : Rs. Mil; December 31, 2024 : Rs. Nil; March 31, 2024 ; Rs 165 billion).

The Group’s network operating expenses include repalirs and maintenance for which the Group has entered into an operations and maintenance agreement for 30 years, Casts are recognised as services are rendered by service provider.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes to lid fi ial i ion for the quarter and year ended March 31, 2025

F. STATEMENT OF RELATED PARTY DISCLOSURES

I List of Related Parties as per the requirements of Ind AS 24 - "Related Party Disclosures"
List of related parties with whom transactions have taken place and relationships :

i) Name of Related Party

Entities which exercise control on the Trust

Brookfield Corporation {(Formerly known as Brookfield Asset Management Inc.)

BIF IV India Holdings Pte. Ltd.

BIF 1V Jarvis India Pte Ltd

Members of same group

Equinox Business Parks Private Limited

Pipeline Infrastructure Limited

Kairos Propertias Private Limited (formerly known as Vrihis Properties Private Limited)
Schloss Udaipur Private Limited

Schloss Chennai Private Limited

Schloss Bangalore Limited

Schloss Chanakya Private Limited -
Good Time Real Estate Development Private Limited

Kinetic Holding 1 Pte Limited

JPFL Films Private Limited

Aerobode One Private Limited

Arliga Ecoworld infrastructure Private Limited

Shantiniketan Properties Private Limited

Seaview Developers Private Limited

11 List of Additional Related Parties as per regulation 2(1}{zv) of the SEBI inviT Regulations

A. Related Parties of Trust with whom transactions have taken place and relationships
BIF IV Jarvis India Pte. Ltd

Project Holdings Nine (DIFC) Limited
Reliance Industrial Investments and Holdings Limited
Brookfleld India Infrastructure Manager Private Limited

Data Link Investment Manager Private Limited {formerly known as BIP India Infra
Projects Management Services Private Limited)

Axis Trustee Services Limited

Jio Infrastructure Management Services Limited

Jarvis Data-Infra Project Manager Private Limited

Ultimate Parent
Intermediate Parent
Immediate Parent

immediate Parent / Co-Sponsor
Co-Sponsor {w.e.f. May 16, 2024)

Co-Sponsor {till December 12, 2024)

Investment Manager (till December 11, 2023)
("Erstwhile Investment Manager"} {refer note 2}

Investment Manager {w.e.f December 12, 2023) (refer note 2)

Trustee
Project Manager (SDIL)
Project Manager (CDPL, RDIPL, CVNPL and Elevar)

B. Promoters to the Parties specified in 1I{A) above with whom transactions have taken place and relationships

Axis Bank Limited

* Axis Bank Limited, being a promoter of Axis Trustee Services Limited (“Trustee”), trustee to the Trust, is
considered as a related party of the Trust in line with the SEBI InvIT Regulations based on recent directions
from SEBI.

€. Director of the Parties specified in Il{A) above
Directors of BIF IV Jarvis India Pte Ltd

Liew Yee Foong

Ho Yeh Hwa (resigned w.e.f November 18, 2024}
Tan Aik Thye Derek

Maurice Robert Hendrick Barnes

Tay Zhi Yun

Talisa Poh Pei Lynn

Tan lin Li Alina {w.e.f November 18, 2024)

Directors of Project Holdings Nine (DIFC) Limited (w.e.f May 16, 2024)
Kriti Malay Doshi

Aanandjit Sunderaj

Ashwath Ravi Vikram

Jonathan Robert Mills

Directors of Brookfield India Infrastructurea Manager Private Limited (till December 11, 2023}
Sridhar Rengan

Prateek Shroff (w.e.f. May 26, 2023)

Radhika Haribhakti {w.e.f. June 1, 2023)

Jagdish Ganapathi Kini (w.e.f. June 1, 2023)

Rinki Ganguli (w.e.f. June 1, 2023}

Arun Balakrishnan {w.e.f. June 1, 2023)

Narendra Aneja (resighed w.e.f, May 31, 2023}

Chetan Desai (resigned w.e.f. May 31, 2023)

Swati Mandava (resigned w.e.f. May 25, 2023)

Promotor of Trustee*

Altius




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) Al_.tius

Notes to consolidated financial information for the quarter and year ended March 31, 2025

Directors of Data Link Investment Manager Private Limited (formerly known as BIP India Infra Projects Management Services Private Limited) (w.e,f December 12, 2023}
Dhananjay Joshi (appointed w.e.f. December 12, 2023 and resigned w.e.f. September 1, 2024)
Pooja Aggarwal (w.e.f. December 12, 2023)

Prateek Shroff {appointed w.e.f, December 12, 2023 and resigned w.e.f. September 6, 2024)

Sunil Srivastav (w.e.f. December 12, 2023)

lagdish Ganapathi Kini (w.e.f. December 12, 2023)

Radhika Haribhakti (w.e.f. December 12, 2023}

Helly Ajmera {w.e.f. May 17, 2024)

Jason Chan Sian Chuan (w.e.f. May 17, 2024}

Chetan Desal (w.e.f. May 17, 2024)

Emmanuel David Gootam {appointed w.e.f, May 17, 2024 and resigned w.e.f. September 6, 2024)
Munish Seth (w.e.f. September 2, 2024)

Arpit Agrawal {w.e.f. September 7, 2024)

Brijgopal Jaju {w.e.f. September 7, 2024)

Directors of Axis Trustee Services Limited

Rajesh Kumar Dahiya {resigned w.e.f. January 15, 2024)

Ganesh Sankaran {resigned w.e.f. January 15, 2024)

Sumit Bali (appointed w.e.f. January 16, 2024 and resigned w.e.f. August 16, 2024)
Deepa Rath (resigned w.e.f February 5, 2025)

Prashant Joshi {w.e.f. January 16, 2024)

Arun Mehta (w.e.f. May 3, 2024)

Parmod Kumar Nagpal (w.e.f. May 3, 2024)

Mr. Rahul Choudhary (w.e.f. February 6, 2025)

Director of Jio Infrastructure Management Services Limited
Damodaran Satish Kumar {appointed w.e.f. November 6, 2023)
Nikhil Chakrapani Suryanarayana Kavipurapu

Rahul Mukherjee (resigned w.e.f October 29, 2024)

Sudhakar Saraswatula (resigned w.e.f. November 10, 2023)
Preetha Rajeshkumar (appointed w.e.f. October 7, 2024)

Diractor of Jarvis Data-Infra Project Manager Private Limited
Darshan Bhupendra Vora
Gaurav Manaj Chowdhary

Director of Rell Industrial and Holdings Limited (till December 12, 2024)
Hital Rasiklal Meswani {resigned w.e.f. August 26, 2023)

Vinod Mansukhlal Ambani {resigned w.e.f. August 26, 2023)

Mahendra Nath Bajpal {resigned w.e.f. August 26, 2023)

Savithri Parekh {resigned w.e.f. August 26, 2023}

Dhiren Vrajlal Dalal {resigned w.e.f. March 30, 2023)

Balasubrmanian Chandrasekaran (resigned w.e.f. March 30, 2023)

Sethuraman Kandasamy {w.e.f. August 25, 2023)

V Mohana {w.e.f. August 25, 2023)

Bimal Manu Tanna {w.e.f. August 25, 2023)

lit List of Additional Related Parties as per regulation 19 of the SEBI InviT Regulations

Digital Fibre Infrastructure Trust (till December 12, 2024) Common Sponsor
India Infrastructure Trust {till December 11, 2023) Common Investment Manager




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Notes to consolidated financial infermation for the quarter and year ended March 31, 2025

IV. Transactions during the year with related parties

(Rs. in Million)
Particulars Relationship Quarter ended Quarter ended Quarter ended Year ended March | Year ended March
March 31, 2025 December 31, 2024 March 31, 2024 31, 2025 31, 2024
{Unaudited) {t ited) (L {ited/ {Audited) {Audited)
{refer note 6(b}} Unreviewed)
{refer note 6{a))
Trustee Fee
Axis Trustee Services Limited Trustee 0 1 0 2 2
Dehenture Trustee Fee
Axis Trustee Services Limited Trustee 2 4 - [3 -
Investment Management Fees
Braokfield india Infrastructure Manager Erstwhile - - 0 - 19
Private Limited Investment
Manager
Data Link Investment Manager Private Investment 41 38 7 100 9
Limited (formerly known as BIP India Manager
Infra Projects Management Services
Private Limited)
Legal and Professional Fees
(Reimbursement of Expenses)
Brookfield India Infrastructure Manager Erstwhile - - 0 - [
Private Limited Investment
Manager
Data Link Investment Manager Private Investment - - i3 24 14
Limited (formerly known as BIP India Manager
Infra Projects Management Services
Private Limited)
Rates and taxes
{Reimbursement of Expenses)
Axis Trustee Services Limited Trustee - 2 - 2 -
Project Management Fees
Jio Infrastructure Management Services | Project Manager 6 & 6 24 24
Limited (SDiL}
Jarvis Data-infra Project Manager Project Manager 4 1 1 6 2
Private Limited {CDPL,RDIPL and
CVNPL)
Unit Capital Issued
Project Holdings Nine (DIFC) Limited Co-Sponsor - - - 41,250 -
Distribution to Unitholders -
BIF IV Jarvis India Pte. Ltd. Co-Sponsor 4,985 17,504 6,992 29,747 34,720
Axis Bank Limited Promoter of - - - - 223
Trustee
Project Holdings Nine (DIFC} Limited Co-Sponsor 903 3,168 - 4,071 -
Deposit paid
Arliga Ecoworld Infrastructure Private Members of same - - - 0 -
Limited group
Shantiniketan Properties Private Limited | Members of same 0 0 - [} -
group
Security deposit refunded back
Good Time Real Estate Development Members of same 2 - - 2 -
Private Limited group
Borrowings (Term loan taken)
Axis Bank Limited Promoter of - 10 - 3,510 2,875
Trustee
Loans Repaid
Axis Bank Limited Promoter of 1,028 1,028 2,615 8,707 6,463
Trustee
Finance Cost {Interest Expense)
Axis Bank Limited Promoter of 830 863 204 3,404 4,099
Trustee
Finance Cost {Other borrowing cost)
Axis Bank Limited Promater of - 30 o] 64 ]
Trustee
Borrowings (NCD issued)
Axis Bank Limited Promoter of - 1,750 - 3,175 -
Trustee
Fixed Deposit Placed
Axis Bank Limited Promoter of 8 5,108 2,244 5,866 22,670

Trustee




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

(Rs. in Million)
Particulars Relationship Quarter ended Quarter ended Quarter ended Year ended March | Year ended March
March 31, 2025 December 31, 2024 March 31, 2024 31, 2025 31,2024
{Unaudited) (t ited) {L {lted/ {Audited) {Audited)
{refer note 6{b)) Unreviewed)
Fixed Deposit Matured
Axis Bank Limited Promoter of - 5,214 1,784 6,319 22,207
Trustee
Interest Income on Fixed Deposit
Axis Bank Limited Promoter of ] 42 6 46 54
Trustee
Other expenses (Bank Charges})
Axis Bank Limited Promoter of 1 0 0 1 0
Trustee
Transfer of liability
Data Link Investment Manager Private Investment 1 4 - 5 -
Limited (formerly known as BIP India Manager
Infra Projects Management Services
Private Limited)
Other Income
Good Time Real Estate Development Members of same 0 1 1 2 2
Private Limited group
Data Link Investment Manager Private Investment 1 0 0 1 0
Limited {formerly known as BIP india Manager
Infra Projects Management Services
Private Limited)
Other expenses (Rent expense)
Equinox Business Parks Private Limited | Members of same 15 15 14 57 54
group
Kairos Praoperties Private Limited Members of same [} 0 1 4 5
(formerly known as Vrihis Properties group
Private Limited}
Aerobode One Private Limited Members of same - - 0 - 0
group
Schloss Bangalore Limited Members of same 0 1 0 1 1
group
Schiloss Udaipur Private Limited Members of same 0 1 Q 1 1
group
Schloss Chennai Private Limited Members of same 0 0 0 1 1
group
Schloss Chanakya Private Limited Members of same 0 0 0 1 1
group
Pipeline Infrastructure Limited Members of same 0| 1 (2) 3 2
. group .
JPFL Films Private Limited Members of same 0 1 0 1 0
group
Arliga Ecoworld Infrastructure Private Members of same 4 1 1 6 1
Limited group
Shantiniketan Properties Private Limited | Members of same 0 (1] - b} -
group
Seaview Developers Private Limited Members of same ] - - [} -
group
Prepaid Expense
Kairos Properties Private Limited Members of same 4 - 3 4 3
{formerly known as Vrihis Properties group
Private Limited)
Aerobode One Private Limited Members of same - - 2 - 2
group
Remuneration (Refer note a, b and c)
Dhananjay Joshi Director of 6 0 9 30 38
Investment
Manager
Director Sitting Fees (Refer note a, b
and ¢)
Jagdish Ganapathi Kini Director of Q 1 1 2 2
Investment
Sunil Srivastav 1 0 0 2 2
Manager
Purchase of Equity shares in CYNPL
Kinetic Holding 1 Pte Limited Members of same - - 0 - 1
group

Notes:

{a) Does not include provision towards gratuity and leave encashment which is provided based on actuarial valuation on an overall SPV basis.
{b) Remuneration includes gross salary and performance incentive paid in respective year which is related to the performance of preceding year.

{c) Data Link investment Manager Private Limited (formerly known as BIP India Infra Projects Management Services Private Limited) (Data Link) has been appointed as Investment Manager of the Trust w.e.f. Decamber 12, 2023. Mr.
Dhananjay Joshi is appointed as a Director in Data Link w.e.f. December 12, 2023 and resigned w.e.f. September 1, 2024 with NIL remuneration, however, he is also a Key Managerial Personnel in SDIL and getting remuneration as part of
contract of employment and accordingly remuneration for the year April 01, 2024 to September 01, 2024 [s disclosed.

Mr. Sunil Srivastav and Jagdish Kini are common directors in Data Link and in SDIL and hence director sitting fees paid from SOIL for the period April 01, 2024 to March 31, 2025 is disclosed.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes to consolidated financial information for the quarter and year ended March 31, 2025

Compensation of Director of | {w.e.f. D ber 12, 2023):
{Rs. in Miltion)
Particulars Quarter ended Quarter ended Quarter ended Year ended March | Year ended March
March 31, 2025 December 31, 2024 March 31, 2024 31, 2025 31,2024
{Unaudited) {Unaudited) {Unaudited/ {Audited) (Audited)
(refer note 6(b)) Unreviewed)
{refer note 6(a))
i) Short term benefits 0 1 11 20 43
ii) Post employment benefits (Refer Note ii below) - - - - -
Notes:
i. This includes pravision towards short-term benefit employee expense.
ii. Post employment benefits are actuarially determined on overall basis and hence not separately provided.
V. Bal as at end of the year/ period: {Rs. in Million)
Particutars Relationship As at March 31, 2025{ As at December 31, | As at March 31, 2024
{Audited) 2024 {Audited)
{Unaudited)
Unit Capital of the Trust
BIF IV Jarvis India Pte. Ltd. Co-Sponsor 144,555 146,338 152,018
Project Holdings Nine {DIFC) Limited Co-Sponsor 39,915 40,238 -
Contribution to Corpus
Reliance Industrial Investments and Haldings Limited Co-Sponsor - - 240
Borrowings (Term Loan)
Axis Bank Limited Promoter of Trustee 35,677 36,705 40,874
Fixed Deposit
Axis Bank Limited Promoter of Trustee 35 27 462
Bank Balance
Axis Bank Limited Promoter of Trustee 593 5,118 8
Interest accrued on Fixed Deposit
Axis Bank Limited Promoter of Trustee 1 1 1
Trade payables (Arranger Fees payable)
Axls Bank Limited Promoter of Trustee - - 0
Borrowing - NCD's
Axis Bank Limited Promoter of Trustee 2,050 2,050 -
Other Financial Assets - Security Deposit
Equinox Business Parks Private Limited Members of same 24 24 24
group
Schloss Chennai Private Limited Members of same 1] 0 0
group
Arliga Ecoworld Infrastructure Private Limited Members of same 1 1 -
group
Shantiniketan Properties Private Limited Members of same 0 0 -
group
Seaview Developers Private Limited Members of same Q - -
group
Other Receivable
Data Link Investment Manager Private Limited {formerly known as BIP India Infra Investment Manager 2 - 0
Seaview Developers Private Limited Members of same 0 - 0
group
Other Financial Liabilities - Security Deposit
Good Time Real Estate Development Private Limited Members of same - 2 2
group
Deferred Income
Good Time Real Estate Development Private Limited Members of same 2 - 2
group

Altius



ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust) Altius

Notes to consolidated financial informatian for the quarter and year ended March 31, 2025

(Rs. in Million)
Particulars Relationship As at March 31, 2025| As at December 31, | As at March 31, 2024
{Audited) 2024 {Audited)
{Unaudited)

Other Payable

Kairos Properties Private Limited {formerly known as Vrihis Properties Private Members of same 0 - 1

Limited), group

Equinox Business Parks Private Limited Mambers of same 0 0 . 1
group

Schloss Chennai Private Limited Mermbers of same 0 1] 0
group

Schioss Bangalare Limited Members of same 0 [} 0
group

Schioss Chanakya Private Limited Members of same 0 [} -
group

Schioss Udaipur Private Limited Members of same 0 0 -
group

Pipeline Infrastructure Limited Members of same 3 3 10
group

Aercbode One Private Limited Members of same . - - 0
group

IPFL Films Private Limited Members of same 0 0 0
group

Arliga Ecoworld Infrastructure Private Limited Members of same 4 1 1
group

Axis Trustee Services Limited Trustee - 0 -

Shantiniketan Properties Private Limited Members of same 0 0 -
group

Seaview Developers Private Limited Members of same Q - -
group

Jio Infrastructure Management Services Limited Project Manager - 18 -
(SDIL)

Data Link Investment Manager Private Limited (formerly known as BIP india Infra Investment Manager 61 37 4

Projects Management Services Private Limited)

larvis Data-Infra Project Manager Private Limited Project Manager 2 - -
(cDPL)

Prepaid expense

Kairos Properties Private Limited (formerly known as Vrihis Properties Private Members of same 4 - 3

Limited) group

Aerabode One Private Limited Members of same - - 2
group

Axis Trustee Services Limited Trustee - 2 -

G. C lidated S of Net Assets at Fair Value {Rs. in Miltion)

Particulars As at March 31, 2025 As at March 31, 2024

Book Value Fair Value* Book Value Fair Value*

A, Assets 747,372 1,021,184 496,585 686,046

B. Liabilities (as reflected in the balance sheet) 596,728 596,728 362,888 362,888

C. Net Assets (A-B) 150,644 424,456 133,697 323,158

D. No. of Units 3,047 3,047 2,603 2,603

D. NAV(C/D) 49.43 139.28 51.36 124,15

*Total Assets includes the fair value of the assets attributable to the Trust as at March 31, 2025. Assets are valued as per valuation report issued by independent valuer appointed under the SEB! InvIT Regulations and relled on by the
statutory auditors.
Detailed Project wise breakup of fair value of assets as at March 31, 2025:

(Rs. in Million)
RDIPL CVNPL Total of SPVs Consolidated
Particul El B, DPL (C] Trust (G Total (F+G+H|
iculars SDIL{A) levar (B) €DPL(C) ) ® (F)={A+B+CHD4E) rust (G) o H otal (| }
A, Enterprise Value (EV) as per 607,864 233,367 19,541 [} 99 860,871 - - 860,871
Independent Registered Valuer's report
B. Cash and Bank Balance 7,950 1,543 208 1 9 9,711 4,448 - 14,159
C. Liabilities considered in valuation 40,788 101,330 3,103 . 1 0 145,222 - 932 146,154
D. Net Assets (A+B+() 656,602 336,240 22,852 2 108 1,015,804 4,448 932 1,021,184
Detailed Project wise breakup of fair value of assets as at March 31, 2024:
(Rs. in Million)
Total of SPVs Consolidated
. . Total (E+F+G
Particulars SDIL{A) ) CDPL (B) RDIPL (C} CVNPL (D) (E)=la+B56:D) Trust (F) Adjustments (6] otal {| )
A. Enterprise Value (EV) as per 618,082 18,114 - - 636,196 - - 636,196
ind dent Registered Valuer's report
B. Cash and Bank Balance 6,696 245 1 3 6,945 171 - 7,116
C. Net liabilities considered in valuation 38,718 2,949 - [¢] 41,667 - 1,068 42,734
D, Net Assets (A+B+C) 663,496 21,308 1 3 684,808 171 1,068 686,046
Sensitivity Analysis

The sensitivity analysis below have heen determined based on reasonably possible changes of the weighted average cost of capital occuring at the end of the reporting period,

Particulars As at March 31, As at March 31, 2024
2025

Discount rate

a. Discount rate - 50 basis points NAV {Rs. Per unit) 152,74 135.86

b. Discount rate - 50 basis points NAV impact {%) 9.66% 9.56%

¢. Discount rate + 50 basls points NAV {Rs. Per unit) 126.86 112.98

d. Discount rate + 50 basis points NAV impact (%} {8.92%) {8.89%)

Due to the use of discounted cash flow method to determine the fair value of net assets, it is considered as Level 3 in the fair value hierarchy as per the requirements of ind AS 113 “ Fair value measurements”.

H. C lidated of Total Return at Fair Valug {Rs. in Million)

Particulars Year ended March  Year ended March
31, 2025 31, 2024

Total Comprehensive Income (As per statement of consolidated financial information) 7,834 10,632

Add/{Less): Other changes in falr value not recognized in Total Comprehensive income - -
Total Return 7,834 10,632




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Aliius
Notes to consolidated financial information for the quarter and year ended March 31, 2025

|. Subsequent to the year ended March 31, 2025, SDIL issued 147,500 NCD's in the denomination of Rs. 1,00,000 each aggregating Rs. 14,750 million. These NCD's carry a coupon rate of 7.31% payable quarterly and are listed on Debt
Segment of National Stock Exchange of India Limited w.e.f. May 07, 2025. Further, the Trust has issued 1,20,000 NCD in the denomination of Rs. 100,000 each aggregating Rs. 12,000 million. These NCDs carry a coupon rate of 7.45% p.a.
payable quarterly and are listed debt segment of BSE Limited w.e.f, April 22, 2025, .

1. “0” represents the amount below the denomination threshold.

For and on the behalf of the Board of Directors of

Data Link Investment Manager Private Limited

{formerly known as BIP India Infra Projects Management Services Private Limited)

{acting in the capacity of of Altius Tel Infrastructure Trust {farmerly known as Data Infrastructure Trust))

»
-
Muhish Seth Rahul Katiyar YeshaManiar
Group Managing Director Chief Financial Officer Compliance Officer
DIN: 02720293
Date: May 19, 2025 Date: May 19, 2025 Date: May 19, 2025

Place: Mumbai Place: Mumbai Place: Mumbai
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Mumbai - 400013
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Tel: +91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’'S REPORT

To The Unithoelders of Altius Telecom Infrastructure Trust (formerly known as
Data Infrastructure Trust)

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Altius Telecom
Infrastructure Trust (the Trust), which comprise the Standalone Balance Sheet as at March
31, 2025, the Standalone Statement of Profit and Loss (including Cther Comprehensive
Income), the Standalone Staterment of Cash Flows, the Standalone Statement of Changes
in Unitholders’ Equity for the year ended on that date, Standalone Statement of Net Assets
of Fair Value as at March 31, 2025 and Standalone Statement of Total Returns at Fair
Value and MNet Distributable Cash Flows for the year ended on that date and notes to the
standalone financial statements, including a summary of material accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid standalone financial statements give the information required by the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time including any guidelines and circulars issued
thereunder read with the SEBI Master Circular No. SEBI/HO/DDHS-POD-2/P/CIR/2024/44
dated May 15, 2024 (together referred to as the "InvIT Regulations") in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards
as defined in Rule 2{1)(a) of the Companies (Indian Accounting Standards) Rules, 2015
(as amended) and other accounting principles generally accepted in India, to the extent
not inconsistent with the InvIT Regulations , of the state of affalrs of the Trust as at March
31, 2025, and its profit, total comprehensive income, its cash flows and the changes in
unitholders’ equity for the year ended on that date, its net assets at fair value as at March
31, 2025, its total returns at fair value and net distributable cash flows for the year ended
on that date and other financial information of the Trust.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (SAs) issued by the Institute of Chartered Accountanis of India
(ICAI). Our responsibilities under those Standards are further described in the Auditor’s
Responsibility for the Audit of the Standalone Financial Statements section of our report.
We are independent of the Trust in accordance with the Code of Ethics issued by the ICAI
together and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained
by us is sufficient and appropriate to provide a basis for our audit opinion on the
standalone financial statements.

Emphasis of Matter

We draw attention to Note 2.2 (i) of the standalone financial statements, the presentation
of *Unit Capital” as “Equity” to comply with InvIT Regulations. Our opinion is not modified
in respect of this matter.

W

Regd. Office: One International Center, Tower 3, 31st Floar, Senapati Bapat Mart, Elphinstone Read (West), Mumbai 460 013, Maharashtra, India.
Deloitte Haskins & Selis LLP is registered with Limited Liability having LLP identification No. AAB-8737
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period. These
matters were addressed in the context of our audit of the standalone financial statements
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters., We have determined the matters described below to be the key audit
matters to be communicated in our report.

Sr. No, | Key Audit Matter Auditor's Response

1 Fair Value of Net Assets of the
Trust:

Our audit procedures relating to the
determination of the fair value of
net assets included the following,
In accordance with InviT | among others:
Regulations, the Trust discloses
Statement of Net Assets at Fair |+ Tested design, implementation and
Value which requires fair valuation operating effectiveness of the
of net assets. internal control related to
determination of fair value of assets
and review of Statement of Net
Assets at Fair Value

The fair value of net assets of the
Trust is determined by an
independent valuer using
discounted cash flow method. * Reviewed the independent external

valuer’s valuation reports to obtain

While there are several assumptions
that are required to determine the
fair value of net assets of the Trust,
assumptions with the highest
degree of estimate, subjectivity and
impact on fair wvalue are the
valuation methodology used in
determining the fair value, future
cashflows  estimated by the
Management, discount rate and
terminal growth rate. Auditing this
assumption required a high degree
of auditor judgment as the
estimates made by the Management
and the independent external valuer
contain significant measurement
uncertainty.

Refer to Standalone Statement of
Net assets at fair value in the
standalone financial statements.

an understanding of the source of

information used by the independent

external valuer in determining the
fair valuation.

Tested the reasonableness of the
future <cash flows shared by
Management with external valuer by
comparing it to source information
used in preparing the forecasts and
with historical forecasts and actual
performance to support any
significant expected future changes
to the business.

Evaluated thé Trust's independent
external valuer's competence to
perform the valuation.

Involved our internal fair valuation
specialists to independently
determine fair value of the Net
Assets of the Trust as at the balance
sheet date, which inciuded
assessment of reasonableness of the
discount rate and terminal growth
rate used by Management in
valuation and the methodology to
determine the fair value.

Compared the fair value determined
by the Trust with that determined by
our internal fair valuation specialist
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to assess the reasonableness of the
fair valuation.

= Tested the arithmetical accuracy of
computation in the Standalone
Statement of Net Assets at Fair Value
and evaluated adequacy  of
disclosures in the standalone
financial statements  as per
requirement of InvIT Regulation.

Information Other than the Financial Statements and Auditor's Report Thereon

s Data Link Investment Manager Private Limited (formerly known as BIP India Infra
Projects Management Services Private Limited) (Investment Manager), acting in the
capacity of the Investment Manager of the Trust is responsible for the other
information. The other information comprises the information and disclosure included
in the Annual Report, but does nect include the consolidated financial statements,
standalone financial statements and our auditor’s report thereon.

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

« In connection with our audit of the standalone financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

» If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Standalone
Financial Statements

The Investment Manager’s Board of Directors is responsible for the preparation of these
standalone financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in
unitholders’ equity for the year ended March 31, 2025, net assets at fair value as at March
31, 2025, total returns at fair value and net distributable cash flows for the year ended on
that date of the Trust in accordance with the InvIT Regulations, the Indian Accounting
Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended) and other accounting principles generally accepted in India, to
the extent not inconsistent with InvIT Regulations and is in compliance with SEBI Master
Circulars and Listing Regulations.

This responsibility also includes maintenance of adequate accounting records for
safeguarding the assets of the Trust and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and Board of Directors of
the Investment Manager are responsible for assessing the Trust’s ability to continue as a
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going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors of the Investment Manager
either intend to liguidate the Trust or to cease operations, or has no realistic alternative but
to do so.

The Board of Directors of the Investment Manager are also responsible for overseeing the
Trust's financial reporting process.

Auditor’'s Responsibility for the Audit of the Standalone Financial Statements

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

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

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

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

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

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

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably

i
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knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the standalone financial statements.

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

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

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

b) The Standalone Balance sheet, Standalone Statement of Profit and Loss including
Other Comprehensive Income, Statement of Changes in Unitholders’ Equity and
Standalone Statement of Cash Flows, dealt with by this Report are in agreement
with the relevant books of account of the Trust.

c) In our opinion, the aforesaid standalone financial statements comply with the Ind
ASs as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended), and other accounting principles generally accepted in
India, to the extent not inconsistent with the InvIT Regulations and is in compliance
with SEBI Master Circulars and Listing Regulations.

d) There were no amounts which were required to be transferred to the Investor
Protection and Education Fund by the Trust.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W100018)

W

Mohammed Bengali

Partner

Membership No. 105828
UDIN:2510828BMMLTW1658

Place: Mumbai
Date: May 19, 2025




Altius Telecom Infrastructure Trust {farmerly known as Data infrastructure Trust}

standalone Balance Sheet as at March 31, 2025

{Rs. in Million)
Particulars Mates Asat Asat
Mareh 31, 2025 March 31, 2024
ASSETS
NON-CURRENT ASSETS
Financial assets:
Investments 3 147,856 14,575
toans 4 283,037 259,373
Other Financial assets 5 76 68
Income-tax assets [net) [ 84 9
Total non-cugrent assets 431,053 274,429
CURRENT ASSETS
Einancial assets:
Cash and cash equivalents 7 850 83
Other bank balance g 3,309 -
toans. a4 14,405
Other financial assets 5 105 1
Other current assets g 39,466 25,162
Total current assets 58,135 25,251
Tatal assats 489,183 299,680
EQUITY AND LIABILITIES
EQUITY
Unit cagpital 16 312,733 261,017
Contribution 104 240 240
Cther equity 11 36,666 22,474
Total equity 349,639 283,731
LIABILITIES
Non - current liabilities
Financial Liabilities
Borrowings i2 134,694 3,179
Other financial abilities 13 3,913 3,397
Total Mon-Current Liabilities 138,607 6,576
Current liahilities
Financial abilities:
Short Term Borrowings 14 519 9,199
Trade Payables
- total gutstanding dues of micro enterprises and small 15 3 -
enterprises
- tota! outstanding dues of creditors other than micro 15 31 100
‘apterprises and smail enterprises
Cther financial Habilities 13 15 -
Other current liabilities 16 374 73
Current Tax Liabilities [Net) 17 - 1
‘Total current liahilities 942 9,373
Total liabilities 139,549 15,949
Total equity and liabilities 489,188 299,680
See accompanying notes to the Standalone Financial 1to36

Statements

As per our report of even date,

For Deloitte Haskins & Sells LLP
Chartered Accountants

Firm Regn No: 117366W/W-100018

For and on the bahalf of the Board of Director of
Data Link Investment Manager Private Limited
{farmerly known as BIF india Infra Projects Managemaent Services Private Limited}
(acting in the capacity of Investment Manager of Altius Telecom Infrastructure Trust)

¢
-
i
(\Lq W‘
) e ’
Mohammed Bengall Munish Seth ahu! Katiyar Yesha Maniar
Partner Managing Director Chief Financial Cffic Compliance Officer

Membership No: 105828

Date: May 19, 2025
Placa: Mumbai

DiN: 02720253

Date: May 19, 2025
Place: Mumbai

Date: May 19, 2025
Place: Mumbai

Date: May 189, 2025
Place: Mumbat




Altius Telecom Infrastructure Trust {formerly known as Data Infrastructure Trust)
Standalone Statement of Profit and Loss for the year ended March 3%, 2025

{Rs. in Millien)

Particulars Notes Year anded Year ended
March 31, 2025 March 31, 2024
INCOME
Interest income 18 45,028 41,460
Dividend income frorm subsidiaries 20,508 -
Other Incomea 19 - 1,561
Total Income 65,536 43,021
EXPENSES.
investment Management fees {refer note 32) 32 23
Trustee fee 2 2
Project Management fee {refer note 32} 24 24
Audit fees (refer note 24) 35 33
Finance ¢osts 20 7,555 462
Valuation fee 5 3
Listing fee 9 1
Rating fee 41 10
Legal and professional fees a4z7 179
Other expenses 21 527 446
Total expenses 8,661 1,179
Profit before tax 56,875 41,842
Tax Expense
i) Current tax 80 2
if) Income tax for earlier years 0 {9)
Total Tax expenses 80 {7)
Profit for the year 56,795 41,849
Other Comprehensive Income - -
‘Total Comprehensive Incame for the year 56,795 41,849
EARNINGS PER UNIT 22
Basic per unit {in Rupees} 19.88 16.08
Diluted per unit {in Rupees) 19.88 16.08
See accompanying Notes to the Standalone Financial Statements 1to 36
As per our report of even date.
For and on the behalf of the Board of Director of
For Deloitte Haskins & Sells LLP Data Link Investment Manager Private Limited
Chartered Accountants (formarly known as BIP India Infra Projects Management Services Private Limited)
Firm Regn MNo: 117366W/W-100018 (acting in the capacity of Investment Manager of Altius Telecom infrastructure Trust)
A

Mohammed Bengali Munish Seth (L Rahul Katiyar Yesha Maniar
Partner Managing Director Chief Financial Officer Compliance Officer
Membership No: 105828 DIN: 02720293
Date: May 19, 2025 Date: May 19, 2025 Date: May 19, 2025 Date: May 19, 2025

Place: Mumbai Place: Mumhai Place: Mumbai Place: Mumbai




Altius Telecom Infrastructure Trust (formerly known as Data infrastructure Trust)

Standalone Statement of Cash Flows for the year ended March 31, 2025

{Rs. in Millicn}

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

A CASH FLOW FROM OPERATING ACTIVITIES:

Net profit before tax as per Statement of Profit and Loss 56,875 41,842
Adjustments for:
Fair vaiue fass on financial instruments 516 443
Gain on settlement of cantingent consideration - (1,561)
Finance Costs 7,555 462
Interest income on fixed deposit {188} {4)
Interest income on loan given to subsidiaries {44,840} {41,456)
Dividend income from subsidiaries {20,508} -
Operating loss before working capital changes {550} (274)
Adjustments for:
Increase in other financial assets and other assets {40} (5)
Increase in trade payables and other current liabilities 235 154
Cash used in operating activities (395) {125)
Income tax paid ({includes tax collected at source receivable: Rs. 133 miliion; {157} (1)
previous year: Nil}
Net cash used in operating activities (A) (552) {1286}
B CASH FLOW FROM INVESTING ACTIVITIES:
investment in subsidiary {refer note 1 (b)) {132,877) -
Contingent Consideration paid for acquisition of subsidiary - (2,401)
Loans given {53,712} (8,525)
Loans repaid 15,643 153
[nvestment in fixed deposits (net) {3,317) (63)
Dividend received from subsidiaries 20,508 -
Interest received from subsidiaries {refar note 2 below) 30,555 46,904
Interast received on fixed deposits 84 3
Net Cash flow {used in) / generated from investing activities (B) {123,116) 35,066
C CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from leng term borrowings {net of upfront fee, premium and 133,155 11,878
discount}
Proceeds from short term borrowings {net of upfront fee, premium and 8,800 -
discount}
Repayment of short term borrowings {18,350) -
Issuance of Unit capital {refer note 10.2) 66,660 -
Repayment of long term barrowings (261) -
Payment of Distribution to unitholders - Return on Capital (42,603) {46,660)
Payment of Distribution to unitholders - Return of Capital {14,944) {135)
Finance Cost paid (including upfront fee) {8,067) {63)
Net Cash flow generated from /{used in) financing activities {C) 124,430 (34,880)
Net increase in Cash and Cash Equivalents (A+B+C) 762 60
Opening Balance of Cash and Cash Equivalents a8 28
Closing Balance of Cash and Cash Equivalents {Refer Note 7} 850 38
{Rs. in Million)
Reconciliation of cash and cash equivalents Year ended Year ended
March 31,2025 March 31, 2024
Cash and cash equivalents comprises of
Balances with banks in current accounts 110 28
Fixed deposits with banks 740 60
Cash and cash equivalents {Refer note 7} 850 88




Altius Telecom Infrastructure Trust {formerly known as Data infrastructure Trust)
Standalone Statement of Cash Flows for the year ended March 31, 2025

Changes in Liability arising from financing activities

(Rs. in Million)
As at Cash flow Nan cash Asat
April 1, Amortised premium fIAmortised Mareh 31, 2025
Particulars 2024 discount prepaid finance
charges / unpaid
fees
Borrowings {refer note - 12,378 122,413 351 71 135,213
12 and 14)
Taotal 12,378 122,413 351 71 135,213
{Rs. in Million)
As at Cash flow Non cash As at
. April 1, Amortised premium /] Amortised March 31, 2024
Particulars 2023 discount prepaid finance
charges
Borrowings (refer note - - 11,978 3589 1 12,378
12 and 14)
Total - 11,978 399 1 12,378

Notes:

1 The above Statement of Cash Flow has been prepared under the "Indirect Method" as set out in IND AS - 7
"Statemant of Cash Flows".

2 The Trust has changed its presentation relating to Interest received on loans given to subsidiaries from "Cash flow
from operating activities" to "Cash flow from investing activities" to align with the presentation of Net Distributable
Cash Flows as required by the SEBI circular no. SEBI/HO/DDHS/DRHS-PoD/P/CIR/2023/184 dated December 05,
2023 which was superseded by SEBI Master Circular No. SEB!/HO/ODHS-PaD-2/P/CIR/2024/44 dated May 15, 2024,
which are presented separately. This change in presentation has decreased the cash inflows from operating
activities by Rs. 46,904 million and has increased the cash inflows from investing activities by Rs. 45,904 million for
the year ended March 31, 2024,

See accompanying Notes to the Standalone Financial Statements 1to36

As per our report of even date.

For Deloitte Haskins & Sells LLP For and on the behalf of the Board of Director of
Chartered Accountants Data Link Investment Manager Private Limited
Firm Regn No: 117366W/W-100018 {formerly known as BIP India infra Projects Management Services Private
Limited)
P {acting in the capacity of Investment Manager of Altius Telecom

Infrastructure Trust)

Mohammed Bengall Munish Seth

Partner Managing Director

Membership No: 105828 DIN: 02720253

Date: May 19, 2025 Date: May 19, 2025

Piace: Mumbai Place: Mumbai
Ratmal Katiyar Yesha Maniar
Chief Financial Cfficer Compliance Officer

Date: May 19, 2025 Date: May 19, 2025
Place: Mumbai Place: Mumbai




Altius Telecomn Infrastructure Trust {formerly known as Data infrastructure Trust}

Standalone Statement of Changes In Unitholders’ equity for the year ended March 31, 2025

(Rs. in Millian)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
{A) Unit Capital
Balance at the beginning of the year 261,017 261,152
Issued during the year 66,560 -
Distribution during the year - Return of Capital ” (14,944) {135)
Balance at the end of theyear 312,733 261,017
j
(B} Initial Contribution :
Balance at the beginning of the year 240 240
Contribution during the year - -
Balance at the end of the year 240 240
{C) Other Equity {Rs. in Miliion)
Particulars Reserves and Surplus: Total
Retained Earnings
Balance at the beginning of the year i.e. April 1, 2023 27,285 27,285
Total Comprehensive income for the year 41,84% 41,849
Distribution during the year - Return an Capitas " (46,660) {46,660}
Balance at the end of the year i.e. March 31,2024 22,474 22,474
Balance at the beginning of the year L.e. April 1, 2024 22,474 22,474
Total Comprehensive Income for the year 56,795 56,795
Distribution during the year - Return on Capital ” (42,603) {42,603)
Balance at the end of the yedr i.e. March 31, 2025 36,666 36,666

*The distributions made by the Attius InvIT to its unitholders are based on the Met Distributable Cash Flows (NDCF} of the Altius
InvIT under the SEB! inviT Regulations {Refer Note 30).

Sae accompanying Notes to the Standalone Financial Statements 1to 36

As per our report of even date,
For and on the behalf of the Board of Director of

For Deloitte Haskins & Sells LLP Data Link Investment Manager Private Limited
Chartered Accountants (farmerly known as BIP India Infra Projects Management
Firm Regn No: 117366W/W-100018 Services Private Limited)
{acting in the capacity of Investment Manager of Altius Telecom
P Infrastructure Trust)

Mohammed Bengali Munish Seth
Partner Managing Director
Membership No; 105828 DiN: 02720293
Date: May 18, 2025 Date: May 19, 2025
Place: Mumbai Place: Mumbai

Q?3-3»hu| Katiyar

Chief Financial Offica

Date: May 19, 2025 Date: May 19, 2025
Place: Mumbai Place: Mumbai

Yesh
Compliance Officer




Altius Telecom Infrastzucture Trust (farmerly known as Data infrastructure Trust)
Nrotes to Standalone Financial Statements for the year ended March 31, 2025

Disclosures pursuant to SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024:

Standalone Statement of Net Assets at Fair Value;

{Rs, in Million)

Particulars As at March 31, 2025 As at March 31, 2024

Book Value Fair Value* Book Value Fair Value”
A. Assets 489,188 564,005 299,580 339,107
B. Liabilities (as reflected in the balance sheat) 139,549 139,349 15,849 15,048
C. Net Assets {A-B) 349,633 424,456 283,731 323,158
D. Number of units {in Millian} 3,047 3,087 2,603 2,603
C. NAV (¢/D} {Rs. Per Unit) 114.73 139.28 109.00 124.15

*Total Assets includes the fair value of the assets attributable to the Trust as at reporting date. Assets are valuad as per valuation report issued by independent
valuer appointad under the SE81 InviT Regulations and relied on by the Statutory Auditors,

Project wise breakup of fair value of assets as at March 31, 2025; {Rs. in Million)
Project As at As at

March 31, 2025  March 31, 2024
Summit Cigitel Infrastructure Limited ("SBIL") 312,127 322,252
Elevar Digitel Infrastructure Private Limited ("Elevar") » 228,637 -
Crast Digitel Private Limited {"COPL") 17,684 16,680
Roam Digitel Infrastructure Private Limited {"RDIPL"} 1 1
Crest Virtual Network Private Lirnited ("CYNPL"} 108 3
Subtotal 559,557 338,936
Assets {in Trust} {refer Note §, 6, 7,8 and 9 excapt interest accrued on Trust Loan) 4,448 171
Total Assets 564,005 339,107
" The Trust has acquired Elevar Digite! infrastructure Private Limited w.e.f. September 12, 2024
Detailed Project wise breakup of fair value of assets as at March 31, 2025:

(Rs. in Miltion}
Particulars SDIL(A) Efevar (B) COPL{C} RDIPL (D) CVYNPLIE) (F]T:(::::I s::;) Trust {G) Total (F+@)
A. Enterprise Value {EV) as per 607,364 233,367 19,541 0 99 860,871 - 860,871
independent Registered Valuer's report
B. Net Dakt {300,461} - {2,085} - - {302,526) ~ [302,526)
€. Net lisbilities not considered in {3,226) {5,274) - - - {8,500} - (8,500}
valuation
D. Cash and Bank Balance and Other assets 7,950 1,544 208 1 ] 9,712 4,448 14,160
of Trust
E, Net Assets (A+B+C+D) 312,127 228,637 17,684 1 108 558,557 4,248 564,005
Detailed Project wise breakup of falr vaiue of assets as at March 31, 2024:
{Rs. in Millioa)
Particulars SDIL{A) COPLIB) ROIFL{C) | CVNEL (D) (;":(a;:’;fgf;) Trust {F) Total (E+F)

A. Enterprise Value {EV) as per 618,082 18,114 - B 636,196 - 638,196
Independent Registered Valuer’s report
B. Net Debt {299,215) {1,679) - - {300,834) - {300,894)
C. Met fliabilities not considered in {3.311) . - - (3.311) - {3.311)
valuatien
f). Cash and Bank Balance and Other assets 5,596 245 1 3 6,945 171 7,116
of Trust
E. Net Assets {A+B+{+D) 322,252 16,680 1 3 338,936 171 339,107

Sansitivity Analysis

The sensitivity analysis below has been determined based on reasonakly possible changes of the discount rate, while holding all other assumptions constant. The

result of sensitivity analysis Is given below:

Particulars As at March-31, As at March 34,
2025 2024

Disceunt rate

a. Discount rate - 50 basis points NAY {Rs, Per unit} 152.74 135.86

b. Discount rate - 50 basis points NAV impact {%) 9.66% 9.56%

c. Discount rate + 50 basis points NAV (Rs. Per unit) 126.86 112.98

d. Discount rate + S0 basis points NAY impact {%) {8.92%]) (8.39%%)

Due to the use of discounted cash flow method to determine the fair value of net assets, it is considered as Level 3 in the fair vaiue hisrarchy as per the

reguiremants of Ind AS 113 " Fair value measuraments”,

Standalane Statement of Total Return at Fair Value: [Rs. in AMillion}

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Total Comprehensive Income {As per Standalone Statement of Profit and Loss) 56,795 41,849

Add/|Less); Other changes in fair value not recognized in Total Comprehensive income - -

Total Retuen 56,795 41,849




Altius Telecom Infrastructure Trust {formerly known as Data Infrastructure TrUsE)

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

{a

{b

—

CORPORATE INFORMATION

Altius Telecom Infrastructure Trust {formerly known as Data Infrastructure Trust) ("Altius InviT/Trust”) was set up by Reliance Industrial
Investments and Holdings Limited (“Reliznce Sponsor”) on January 31, 2019, as a contributory irrevocable trust under the provisions of the
Indian Trusts Act, 1882. Tha Trust was registered as an infrastructure investment trust under Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 {"SEB! InvIT Regulations”} on March 19, 2018, having registration number IN/InvIT/18-
19/0008. The Trust has its registered office at Unit 1, 5th Floor, Tower 4, Equinox Business Park, LBS Marg, Kuria {W), Mumbai-400070. Pursuant
ta the approval of the unitholders of the Trust and upon issuance of frash Certificate of Registration by SEBI, the name of the Trust was changed
from 'Data Infrastructure Trust’ ta "Altius Infrastructure Trust' w.et. September 12, 2024,

Sponsars of the Trust are BIF 1V Jarvis India Pte. itd., a company registered in Singapore and Reliance industrial Investments and Holdings
Limited, 2 company incorporated in India, W.e.f. December 12, 2024, RIIHL has been daclassified as the sponsor of the Trust. Pursuant to the
requirement of Regulation 22{7) of the SEBI invIT Regulations and receipt of approval from at least 75% of the unit holders hy value (excluding
the value of units held by pacties related to the transaction), Project Hofdings Nine (DIFC) Limited has been inducted as a Sponsor to the Trust,
Eurther, the Deed of Accession dated May 16, 2024 has been executad to induct the said company as a Sponsor to the Trust w.e.f. May 16, 2024.

The Trustee to the Trust Js Axis Trustee Services Limited ("Trustze").

Brookfield Indis Infrastructure Manager Private iimited ("BIIMPL/ erstwhile Investment Manager"} had resigned as the lnvestment Manager of
the Trust vide letter dated September 29, 2023 but continued in its capacity %ili close of business hours on December 11, 2023. W.e.f, December
12, 2023, BIP India Infra Projects Management Services Private Limited has been appointed 35 the Investmant Manager of the Trust pursuant to
the approval frem SEBI vide letter dated December 11, 2023, Pursuant to the appraval granted by Ministry of Corporate Affairs, the name of the
Investment Manager has been changed frem "BIP India Infra Projects Management Services Private Limited" to "Data Link Investment Manager
Private Limited! w.e.f. June 20, 2024,

The investment objectives of the Trust are to carry on the activities of an infrastructure investment trust, as permissible under the SEBI invlT
Regulations and to rafse funds and making investments in accordance with the 5881 InvIT Regulations and Indenture of Trust.
The units of Data InviT are listed on BSE Limited w.e.f. September 1, 2020.

Summary of Acquisitions:

- The Trust has acquired entire equity share capital of Summit Digitel Infrastructure Limited ["SDIL”) on August 31, 2020.5DIL is engaged in the
business of setting up and maintaining passive tawer infrastructure and related assets, and providing passive tower infrastructure services
{“Tower Infrastructure Business”).

- On March 10, 2022, the Trust acquired 100% aquity shares in CDPL, a company engaged in business of building, maintaining, leasing, renting
and otherwise dealing in infrastructure for telecom sector for total purchase price of Rs. 12,829 million. The Trust entered into a Share Purchase
Agreement ("SPA") providing the Trust the right to diract the relevant activities of CDPL, thereby providing the Trust with full contral.
Accordingly, effective March 10, 2022, COPL became Subsidiary {SPV) of the Trust.

- On September 8, 2023, the Trust acquired 100% equity shares of Roam Digite! Infrastructure Private Limited {"RDIPL") for @ total consideration
ofRs. 0.1 million. Accordingly, RDIPL became Subsidiary {$PV) of the Trust.

- On September 21, 2023, CDPL acyuired 100% equity shares of Crest Virtual Network Private Limited {formerly known as Kinetic Road Assets
Private Limited} ("CVNPL") for a total cansideration of Rs. 0.7 million, Accerdingly, CVNPL has become a SPV of the Trust and CDPL became a
HoldCo.

. Board of Directors of Data Link, acting in its capacity as Investment Manager of Altius infra, at its meeting held on January 4, 2024 approved
the acquisition of 100% interest in American Tower Corporation’s Indian tower business entity i.e ATC Telecom infrastructure Private Limited.
The Trust had signed a binding agreement for the aforesaid acquisition on January 4, 2024.

On September 12, 2024, the Trust acguired 100% aquity shares in ATC Tetecam Infrastructure Private Limited, now known as Elevar Digitel
Infrastructure Private Limited {"EDIPL") for a total consideration of Rs 132,877 millicn. Accordingly, effective September 12, 2024, EDIPL batame
Subsidiary [SPV) of the Trust,

As on March 31, 2025, the Trust has thrae directly heid Special Purpose Vehicles ($PV) i.e. SDIL, RDIPL and EDIPL. The Trust has one Holding
Company (HoldCo) i.e. COPL with one $PV.i.e. CVNPL.




Altius Telecom Infrastructure Trust (formerly known as Data infrastructure Trust)

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

2.1

2.2

(a)

il
v

{b)

{c)

BASIS OF ACCOUNTING AND PREPARATION OF STANDALONE FINANCIAL STATEMENTS

The standalone financial statements of the Trust comprises of the Standalone Balance Sheet as at March 31, 2025; the Standalone Statement of
Profit and Loss, the Standalone Statement of Cash Flows and the Standzlone Statement of Changes in Unitholdars’ Equity for the year ended
March 33, 2025 and 2 simmary of material accounting policias and other explanatory infermation. Additionally, it includes the Statement of Net
Assets at Fair Vailue as at March 31, 2025, the Statement of Total Returns at Fair Value and Statement of Nat Distributable Cash Flows {NDCFs)
for year then ended and other additional financial disclosures as required under the SEBI InvIT Regulations. The standalone financial statements
are authorized for jssue in accordance with resolutions passed by the Board of Directors of the Investment Manager on behalf of the Trust on
May 19, 2025. The standalone financial statements have been prepared in accordance with the requirements of SEBI InviT Regulations, as
amended from time to time read with the SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 (“SEB! Master
Circular"}; Chapter | of $E8! Master Circular bearing reference SEB?/HO/DDHS/DDHS«Pole_/P/CfR/2024/48 dated May 21, 2024, as amended;
Indian Accounting Standards as defined in Rula 2(1]{a) of the Companies (Indian Accounting Standards) Rules, 2015 (‘Ind AS'}, to the extent not
inconsistent with the InvIT Regulations (refer note 2.2(f) below on presentation of “Unit Capital” as “Equity” instead of compound instruments
under Ind AS 32 — Financial Instruments: Presentation), read with relevant rules issued thereunder and other accounting principles genarally
accepted in India.

Statement of compliance to Ind AS:

The standzlone financial statements for the year ended March 31, 2025 have been prepared in accordance with Indian Accounting Standards as
defined in Rule 2(1){a} the Companies (indian Accounting Standards) Rules, 2015 {"Ind AS"}, to the extent not incensistent with the SEBI InvIT
Regulations as more fully described abave and note 2.2(i} to the standalone financiat statements,

The financial statements have been prepared on the historical cost basis except for certain financial assets and financial lizbilities (including !
derivative instruments} that are measured at fair values. !

The financial statements are presented in Indian Rupees, which is also its functional currency and ail values are rounded to the nearest Million
{INR 0C0,000}, except when otherwise indicated.

SUMMARY OF MATERIAL ACCOUNTING POLICIES

Current and Non-Current Classification;

The Trust presents assets and Habilitias in the Bafance Sheet based on Current/ Non-Current classification .

An asset is treated as Current when it is:

Expected to be realised orintended to be sold or consumed in normal operating cycle;

Held primarily for trading;

Expected to be realised within twelve months after the reporting period, or

Cash or cash equivalent uniess restricted from being exchanged or used to settle a liability for at least twelve manths after the reporting periad.

All other assets are classified as non-current.

A lfability is current when:

it is expected to be settled in normal operating cycle;

Held primarily for trading;

Itis due to be settled within twelve months after the reporting period, or

There is no unconditionat right to defer the settlament of the liability for at least twelve months after the reporting period.

The Trust classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The Trust has considered 12 months as its normal operating cydle,

Finance Cost

Borrowing Costs that are directly attributable to the acguisition or construction of qualifying assets are capitalised as a part of such assets, A
quaiifying asset is ene that necessarily takes substantial period of time to get ready for its intended use,

All other borrowing costs are chargad to Statement of Profit and Loss in the period in which they are incurred.

Provisions

Provisions are recognised when the Trust has a present obligation {legal or constructive) as a result of a past event, it is probable that an outflow
of resources embodying economic benefits will ba required to settle the cbligation and a reliable estimate can be made of the amaount of the
obligation.

If the effect of the time value of money Is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the
risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Provisions are reviewed at the end of each reporting pericd and adjusted to reffect the current best estimate. If It Is no longer probable that an
cutflow of respurces would be required to settle the chligstion, the provision is reversed,




Altius Telecom Infrastructure Trust (formerly known as Data Infrastructure Trost)

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

{d}) Taxation
The tax expensa for the period comprises current and deferred tax. Tax is recognised in Statement of Profit and Loss, except to the axtant that it
refatas to items recognised in the comprehensive income or in equity, in which case, the tax is also recognised in other comprehensive incoma
and eguity.

Current tax

Current Income-tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in
accordance with the Income-tax Act, 1951. The tax rates and tax Jaws used to computa the amount are those that are enactad or substantively
enacted, at the reporting date.

Defarred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and Habilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax assats and liabilities are measurad at the tax rates that are
expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have bean enacted or
substantively enactad at the reporting date. Geferred tax assets are recognised forall deductikle temporary differences-and the carry forward of
anpy unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be availzbie against which the
deductible temporary differences, and the carry forward of unused tax losses can be utilized. Deferred tax assets and deferred tax liabilities are
offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same
taxable entity and the same taxation authority.

Unrecognised deferred tax assets are re-zssassed at each reporting date and are recognised to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

(e} ¢Cash and cash equivalents
Cash and cash equivaients includes cash at banks, cash on hand and short term deposits with an original maturity of 3 months or jess, which are
subject to an insignificant risk of changes in value. For the purpese of tha statement of cash flow, cash and cash equivalents consist of cash and
short term deposits as defined above,

[f) Revenue recognition
The Trust sarns revenue prirmarily from Investmants.

Interest income

Interest income fram a financial asset is recognised when it is prabahle that the economic benefits will flow to the Trust and the amount of
income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective
interést rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected fife of the financial asset to
that asset's net carrying amount on initial recognition.

Dividends
Dividends are recognised when the Trust's right to receive the payment is estzbiished.

{g} Financial Instruments

i} Financial Assets

A. Classification of financial assets

Financial assets are clagsified into the following specified categories: amortised cost, financiai assets ‘at fair value through profit and losy
[FVTPL}, ‘Fair value through cther comprehensive income’ {FVTOCH). The classification depends on the Trust’s business model for managing the
financial assets and the contractual terms of cash flows.

B. Initial recognition and measurement:

All financial assets and liakifities are initially recognized at fair value. Transaction costs that are directly attributable to the acquisition ar issue of
financial assets and financal liabilities, which are not at fair value through profit or loss, are added to the fair value on initial recognition,
Purchase and sale of financiai assets are racognised using trade date accounting.

C. Subsequent measurament

a) Financial assets carried at amortised cost {AC)

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to
collact contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

b} Financial assets at fair value through cther comprehensive income (FYTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income If it is heid within a business model whose
objective is achieved by both collecting contractral cash flows and selling financial assets and the contractual terms of the financial asset give
rise on specifiad dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

¢} Financial assets at fair value through profit or loss {FVTPL)
Afinancial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.
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1i) Financial liabilities

A. Classification of debt or equity:

Debt or equity instruments issued by the Company are ciassified as either financial liabilities or as equity in accordance with the substance of
the contractual arrangements and the definitions of a financial liability and an equity instrument.

B. Initial recognition and measurement:
All financial liahitities are recognized initiafly at far value and in case of loans and borrowings and payables, net of directly attributable cost. Fees
of recurring nature are directly recagnised in profit or {oss as finance cost.

. Subsequent measurement:

Financial liabilities are subsequently carried at amortized cost using the effective interest methed. For trade and other payables inciuding
ceeditors for capitat expenditure maturing within one year from the balance sheet date, the carrying amounts approximate fair value due to the
short maturity of these instruments. [nterest expense that is not capitafised as part of costs of an asset is included in the Finance costs.

D. Derecognition:

A financial liability is derecognised when the obligaticn undar the liabitity is discharged or cancelled or expires. When an existing financiat
liabifity is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or medification is treated as the Darecognition of the original liabifity and the recognition of a new liability. The
difference between the carrying amount of the financial liability derecognised and the consideration paid is recognized in the Statement of
Profit and Loss,

Earnings Per Unit (EPU)
Basic earnings per unit is computed using the net profit for the period attributable to the unitholders’ and welghted sverage number of units
outstanding during the period.

Diluted earnings per unitis computed using the net profit far the pariod attributable to unitholder* and weighted averaga rumber of units and
potential units outstanding during the period including unit options, convertible preference units and debentures, except where the result
would be anti-dilutive: Potential units that are converted during the pericd are included in the caleulation of diluted earnings per unit, from tha
beginning of the period or date of issuance of such potential units, to the date of coaversion,

Classification of Unitholders' fund

Under the provisions of the SEBI InvIT Regulations, Trust is required to distribute to Unitholders not less than ninety percent of the net
distributable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders® funds cantains a contractual obligation of
the Trust to pay te its Unitholders cash distributions. The Unitholders’ funds could therefore have been classified as compound financial
instrument which contain both equity and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation. However, in
accordance with SEBi Master Circular jssued under the SEBI inviT Regulations, the unitholders’ funds have been classified as equity in order to
comply with the mandatory requirements of SEBl Master Circular dealing with the minimum disclosures for key financial statements, In line with
the above, the distribution payable to unitholders is recognised as liability when the same is approved by the Investment Manager,

Investment in subsidiaries

Investment in Subsidiary are measured at cost as per ind AS 27~ Separate Financial Statements.

Investments in equity instruments of subsidiaries are carried at cost less accumulated impairment lesses, if any. Where an indication of
impairment exists, the carrying amount of the investment is assessed and written down immediately to its recoverable amount. Qn disposal of
investments in subsidiaries, the difference between net disposal proceeds and carrying amounts are recognised in the Statement of Profit and
Loss,

Net distributable cash flows to unit holders

The Trust recognises a liability to make cash distributions to Unit Holders when the distribution is authorised and & legal ohligation has heen
created. As per the SEBY InvIT Regufations, a disteibution is authorised whan it is approved by the Board of Diractors of the lnvestment Manager.
A corresponding amount is recognised directly in equity.

Cash flow statement

Cash flows are reported using indirect method, whereby net profits / loss hefore tax is adjusted for the effacts of transastions of a non-cash
nature and any deferrals or accruals of past or future cash receipts or payments and items of income or expenses associated with investing or
finapcing cash flows. The cash flows from regular revenue generating {operating activities), investing and financing activities of the Trust are
segregated,

Contingent Liabilities
Contingent liahilities are disclosed in notes te accounts when there is a possible obligation arising from past events, the existence of which wilt
be confirmed only by the occurrence ar non-occurrence of ane or more uncertain future events not wholly within the control of the Trust or a
present obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle ar a retiable
estimate of the amount cannot ba made,
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{n) Fair value measurement

{o

{r

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction betwean market participants
at the measurement date. The fair value measurement is based on the presumpticn that the transaction to sell the asset or transfer the liability
takes place either:

- in the principai market for the asset or liability, or

- in the absence of a prinicipal market, in the most advantagecus market for the asset or iability.

The principal market or the most advantageous market must be accessible

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

Valuation techniques used are those that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
All assets and liabilities for which fair value is measured or disciosed in the financial statements are categorized within the fair value hierarchy,
described as follows,

Level 1: Quoted {unadjusted) markat prices in active markets for identical assets or liabilities

Level 2: Valuation technigues for which the lowest levelinput that is significant to the fair value measurement is directly or indirectly ohservable
Level 3: Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the balance sheet an a recurring basis, the Trust determines whether transfers have occurred
between levels in the higrarchy by re-assessing categorisation {based on the lowest |evel input thatis significant to the fair value measurement
as a whole} at the end of each reporting period.

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

Impairment of non-financial assets

The Trust assesses at each reporting date as to whether there is any indication that any asset.or group of assets, called Cash Generating Units
{CGU) may be impaired. If any such indication exists the receverable amount of an asset or CGU is estimated to determine the extent of
irpairment, if any. When it is not possible to estimate the recoverable amount of an individual asset, the Trust estimates the recoverable
amount of the CGU to which the asset belongs.

An impairment loss is recognised int the Statement of Profit and Loss to the extent, asset’s carrying amount exceeds its recoverable amount. The
recoverable amount is higher of an asset’s fair value less cost of disposal and value in use. Value in use is based on the estimated future cash
flows, discounted to their present value using pre-tax discount rate that reflects current market assessments of the time value of money and
risk specific to the assets,

The impairment loss.recognised in prior accounting period is reversed if there has been a change in the estimate of recoverable amount.

Fareign Currencies
Transactions-and translation

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date of transaction. Monetary assets and liabilities
denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchenge differences arising on settlement or translation of monetary items are recognised in Statament of Profit and Loss except to the extent
of exchange differences which are regarded as an adjustment to interest costs oa foreign currency borrowings and that are directly attributable
to the acquisition or constructon of qualifying assets, are capitalized. a5 cost of assets.

Mon-menetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange ratés at the dates of
the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the
recognition of the gain or loss on the change in fair value of the item (i.e. transiation differences on items whose fair value gain or loss is
recognised in Other Comprehensive Income [OCI) ar Statement of Profit or Loss are also recegnised in OCH or Statement of Profit or Loss,
respectively).

In case of an assat, expense or income where an non-monetary advance is paid/received, the date of transaction is the date on which the
advance was initiaily recognized. |f there were multiple payments or receipts in advance, dates of transactions are determined for each
payment or receipt of advance consideration.

Critical accounting judgemants and key sources of estimation uncertainty:

The preparation. of the Trust's financial statements requires management to make judgement, estimates and assumptions that affect the
reported amount of revenue, expenses, assets and Habilities and the accompanying discldsures. Uncertainty about these assumptiens and
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Determination of Fair Value
SEBI Circulars issued under the InvIT Regulations require disclosures relating to net assets at fair value and total returns at fair value. In
estimating the fair value of investments in subsidiaries {which constitute substantial portion of the net assets), the Trust engages independent
qualified external valuers to perform the valuation. The management works closely with the valuers to establish the appropriate valuation
techniquas and inputs to the model. The discounted cash flow mathod to determine the fair value of net assets is used, itis considerad as Level
3 in the fair value hierarchy as per the requirements of Ind AS 113 “Fair value measurements”. The pricing inputs to the valuation models are
taken from cbsarvable markets where possible, but where this is not feasible, a degree of udgement is required in establishing fair values.
ludgements include considerations of Inputs such as WACC, Tax rates, inflation rates, etc, Changes in assumptions about thase factors could
affact the fair value.
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3 Investments (Rs. in Million}

Particulars As at Asat
March 31, 2025 March 31, 2024
[nvestment in subsidiaries
Investments measured at Cost _
- In Equity Shares of Summit Digitel Infrastructure Limited (SDIL) {refar note 13} 2,150 2,150
unguoted, fully paid-up {2,150,000,000 Equity shares {Previous year: 2,150,000,000) of
Re. 1 each}
- In Crest Digitel Private Limited (CDPL) (refer note 1(B))
-3,710,000 Equity Shares (Previous year: 3,710,000) of Rs 10 each 9,219 9,21%
- 1,792,270 (Previous year: Nit) 0% Ogtionally Convertibie Redeemable Preference 3,610 3,610

Shares ("OCRPS")
- In Equity Shares of Roam Digitel Infrastructure Private Limited (RDIPL} {refer note 1{b}) 0 0
{10,000 Equity shares (Previous year; 10,000} of Re. 10 each)
~ In Equity Shares of Elevar Digitel Infrastructure Private Limited {EDIPL) (refer note 1{b}) 132,877 -
unquoted, fully paid-up (932,314,021 Equity shares {Previous year: Nii} of Rs. 10 each)
Total 147,856 14,979
Additional Information
Aggregatad value of Unquoted fnvestment 147,856 14,979
Ageregated value of Quoted fhvestment - -

4 Loans {unsecured, considered good) {Rs. in Million}
Particulars As at Asat

Mareh 31, 2025 March 31, 2024
Non-Current Current Non-Current Current

Loan to SPVs
-Summit Digitel Infrastructure Limited 258,800 - 258,800 -
{Refer note {i}}
-Crest Digitel Private Limited (Refer 267 - 570 -
note {ii}}
~Roam Digitel Infrastructure Private 3 - 3 -
Limited {Refer note (jii)}
-Elevar Digite! Infrastructure Private 23,967 14,405 - -
Limited (Refer note (iv)}
Total 283,037 14,405 258,373 =
Note:

Rs. 250,000 million of loan carrying interest rate of 9.5% p.a. was given to SDIL and under the terms of this oan, the rate of interest
ncreases to 15% p.a. after certain operational thresholds are met. These threshalds were met in April, 2021 and, accordingly, the
rate of interest has increased effective that data.

The interest and principal is payable by the borrower is subject to avaitability of surplus cash.

If any amount due and receivable from the harrawer s not received on the respective due date, interest shail accrue on the unpaid
sum from the respective due date up to the date of actual receipt at a rate of 0.5% p.a. and the applicable interest rate, at the
optian of the Trust.

All outstanding amounts under the loan and all other obligations and liabilities of the barrower under the loan agreement
constitute subordinated obligations and will be subordinated to its Senior Obligations in right of payment and upon liquidation.
During the previous year, the Trust had given an unsecured loan to $DIL amounting Rs 8,800 miflion at 15% rate of interest. The
terms of the loan are similar to existing lean agreement.

With effect from April 01, 2025, the rate of interest on the shareholder loan has reduced from 15% p.a. to 13.5% p.a. All other
terms of the loan rémain same.
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(i}

{iii}

(iv)

Rs. 570 million of loan carrying interest rate of 13.5% p.a. was given to CDPL,

The interest and principal is payable by the borrower subject to availability of surplus cash,

If any amount due and receivable from the hiorrower is not received on the respective due dats, interest shall accrue on the unpaid
sum from the respective dus date up to the date of actual receipt at a rate of 0.5% p.a. and the applicable interest rate, at the
opticn of the Trust.

Ali outstanding amounts under the [oan and all other obligations and liakilities of the borrower under the loan agreement
constitute subordinated cbiigations and will be subordinated to its Senior Obligations in right of payment and upen liquidation.
During the year, Rs. 303 mjilion of ioan was repaid by COPL.

Rs. 3 million of loan carrying interast rate of 15% p.a. was given to RDIPL.

The interest and principalis payable by the borrower is subject to availability of surplus cash.

If any amount due and receivable from the borrower is not received on the respective due date, interest shall accrue on the unpaid
sum from the respective due date up to the date of actual receipt at a rate of 0.5% p.a. and the applicable interest rate, at the
option of the Trust.

All outstanding amounts under the lean and all other obligations and liabilities of the borrower under the loan agreement
constitute subordinated obligations and will be subordinated ta its Senicr Obligations in right of payment and upon liquidation.

Rs. 48,500 million of loan carrying interest rate of 13.5% p.a. was given to EDIPL at the time of acquisition. Further, during the year,
Rs. 5,212 million of joan was given ta EDIPL &t the same terms.

The principal is repayable by the borrower as per the repayment schedule as mentioned in the agreement. The interast and
principal is payabie by the borrower subject to availability of surplus cash.

If any amount due and receivable from the borrovier is not received an the respective due date, interest shall accrde on the unpaig
sum from the respective due date up to the date of actual receipt at a rate of 0.5% p.a. and the applicable interest rate, at the
option of the Trust.

All outstanding amounts under the loan and all other obligations and liabilities of the borrower under the loan agreement
constitute subordinated obligations and will be subordinated to its Senior Obligations in right of payment and upen liquidation.
During the vear, Rs. 15,340 million of loan was repaid by EQIPL,

5 Other Financial Assets {Rs. in Million}

Particulars Asat As at
March 31, 2025 March 31, 2024
Non-Current Current Non-Current Current

Bank deposits with more than 12 76 - 68 .
months maturity‘
Accrued interest on fixed deposit - 105 - 1
Total 76 105 68 1
"Bank deposits with more than 12 months maturity of Rs. 68 million {Previous year Rs. 68 million) is under lien for Interest
Servicing as per horrowing 2greements with lenders, Further, depasits of Rs. 2 million (Previous year Rs. O million} have been
marked as lien for bank guarantees,

6 lIncome-tax assets (net) (Rs. in Millian)
Particulars Asat As at

March 31, 2025 March 31, 2024

Advance Income Tax {net of provisions Rs. 80-million (previous year: Rs: 1 milljon){refer 84 9
note balow)

Total 34 9
Note:

Advance income tax (refer note above) and Current tax liability (refer note 17}):

Balance at the start of the vear 8 -
Advance tax paid and TDS/TCS receivable 165 1
Current tax expense (80} {2}
Adjustment of tax relating to earlier year () 9
Refund received (9} -
Balance at the end of the year 24 8
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7  Cash and cash equivalents {Rs. in Miltion)
Particulars As at As at
March 31, 2025 March 31, 2024

Balancas with banks in current accounts 110 28

Fixed deposits with banks with maturity of iess than 3 months 740 60

Total 850 88

&  Other bank balance {Rs. in Miltion)
Particulars As at As at

March 31, 2025 March 31,2024

Fixed deposits with banks with maturity of more than 3 months but less than 1 year ' 3,309 -

Total 3,309 -

! Deposits with bank of Rs. 0 million (Previous year Rs. Nil) have been marked as lien for bank guarantees. Further, depesits with
bank of Rs. 3,300 million {Previous year Rs. Ni}) have baen marked as lien for principal and interest servicing as per borrowing
agreement with lenders.

9  Other current assets {Rs. in Milfion)
Particulars As at Asat
March 31, 2025 March 31, 2024

Accrued interest on loan (Refer note 4) 39,442 25,157
Prepaid expenses 24 4
Other Receivables. - 1
Total 39,466 25,162
10 Unit capital {refer note 2.2 {i)) {Rs. in Miliion)
Particulars As at Asat

March 31, 2025 March 31, 2024

tssued, subscribed and fully paid-up unit capital 312,733 261,017
3,047,400,0C0 units (March 31, 2024: 2,603,000,000 units)
Tatal 312,733 261,017

10.1 Terms, rights and restrictions attached to units

The Trust has enly one class of units. Each unit represents an undivided beneficial interest in the Trust . Each holder of unit is
entitled to one vote per unit, The Unitholders have the right to receive at least 30% of the Net Distributabie Cash Flows of the Trust
at least once in each financial year in accordance with the SEB! InviT Regulations. The Investment Manager appraves distributicns.
The distribution will be in proportion to the number of units held by the unitholders. The Trust declares and pays distributions in
indian rupees. The distributions can be in the form of return of capital, return on capital and miscellaneous income.

A Unitholder has no equitable or proprietary interest in the Trust Assets and is not entitled to transfer Trust Assets (or any part
theraof). A U_nitholder's right is fimited to the right to require due administration of Trust in accordance with the pravision of the
Trust Deed and the Investment Management Agreement.

The unitholder(s) shali not have any personal liability or obligation with respect to the Trust.
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10.2 The details of unit holders holding more than 5% of unit capital:

Name of the , . As at March 31, 2025 As at March 31, 2024
R Relationship . -

Unitholders No of Unit held Percentage No of Unit held Percentage
BIF IV Jarvis Indiz Pte. |Co-Sponsor 1,519,200,000 49.85 1,519,200,000 58.36
Ltd.
Anahera Investment Unitholder 727,600,000 23.88 616,000,0G0 23.67
Pte. Ltd,
8CI IRR India Heldings |Unitholder 297,800,000 S.77 241,400,000 8.27
Ine.
Project Holdings Nine  {Ca-Sponsor 275,000,060 9.02 - -
{DIFC) Limited

2,819,600,000 92.52 2,376,600,000 91,30

During the current year, the Trust acquired 100% equity shares in EDIPL. The acquisition was funded through issuance of
444,400,00C units of the Trust at an issue price of Rs 150 per unit on preferential basis (refer note 1).

10.3 Reconciliation of the units outstanding at the end of reporting year:
Particulars As at March 31, 2025 As at March 31, 2024
{Mo. of units) Amount {No. of units) Amount
{Rs. [n Million) {Rs. In Million}
Units at the beginning of the year 2,603,000,000 261,017 2,603,000,000 261,152
Issued during the year {refer note 444,400,000 66,660 - -
10.2)
Distribution to unitholders - Return of - {14,944) - (135)
capital
Units at the end of the year 3,047,400,000 312,733 2,603,000,000 261,017
10A Contribution (Rs. in Million)
Particulars Asat Asat
March 31, 2025 March 31,2024
Opening bafance 240 240
Changes in contribution during the year - -
Total 240 240
11 Other equity {Rs. in Million)
Particulars As at As at
March 31, 2025 March 31, 2024
Reserves and surplus
Retained earning
At the beginning of the year 22,474 27,285
Profit for the year 56,795 41,849
Distribution paid to the unitholders - Return an Capital {42,603} {46,660)
Balance at the end of the year 36,666 22,474

Retained earnings are the profits earned by the Trust tifl date, less distribution paid to unitholders.
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12 Borrowing {Non-Current) [Rs. in Million)
Particulars As at As at
March 31, 2025 March 31, 2024
Redeemahle Nan-Canvertible Debenture (unsecured) 3,200 3,200
Less: Unamortised finance cost {net of prernium) (13} {21)
Redeemable Non-Convertible Debenture (secured) 97,500 -
Lass: Unamartised finance cost (net of premium) (663} B
Tezrn Loans - Banks {secured} 34,897 -
Less: Unamortised finance cest {221) -
Total 134,699 3,179

Unsecured Redeemable Non-Convertible Debentures consist of:

(#) 8.40% payable quarterly, 32,000 redeemable, listed and rated non-convertible debentures of a nominal value of Rs. 100,000 each aggregating
Rs. 3,200 million redeemable at single instalment at par on December 18, 2026. Further, there is a put/call opticn exercisable by either party
by giving a 60 day prior notice wherein debantures may be redeemed at par on June 18, 2026.

Secured Redeemable Non-Convertible Debentures consist of:
() 8.00% payable quarterly, 185,000 redeemable, listed and rated non-convertible debentures of & nominal value of Rs. 100,000 each
aggregating Rs. 18,500 million redeemable at single instalment at par on August 30, 2034.

{if) 9.99% payable quarterly, 624,000 redeemable, listed and rated non-convertible debentures of a nominal value of Rs. 100,000 each
aggregating Rs. 62,400 million. The redamption wil! be in three instalments as 27.8% of the Debentures on September 9, 2027, 50.6% of the
Debentures on September 9, 2028, 21.5% of the Debentures on September 3, 2029,

(i) 9.99% payable gquarterly, 166,000 redeemable, fisted and rated non-convertible debentures of a nominal vafue of Rs. 100,000 each
aggregating Rs. 16,660 million. The redemption wili be'in three instalments as 27.8% of the Debentures on September 9, 2027, 50.6% of the
Debentures on September 9, 2028, 21.5% of the Debentures on September 10, 2029.

{iv} The security cover on the above NCDs exceeds 100 % of the principat and interest accrued amount on the said NCDs. The NCDs are secured
by first ranking charge {on a pari-passu basis with common secured parties):
a. by way of hypothecation, over inter alia the receivables received or receivable by the Trust from EDIPL, receivables received by the Trust
from Summit, ail amounts due and payable by EDIPL to the Trust in relation ta any inter-corporate loan and identified bank accounts.
b. by way of hypothecation, over all present and futura movable assets of EDIPL; and
¢. pledge over 100% equity shares issued by EDIPL.
Additionally, the NCDs are solely secured by first ranking exclusive fixed charga way of hypothecation over Interest Service Reserve Account
(ISRA) depasits and ISRA accounts.

Secured Term Loans consists of:
{i} Secured Term Loan censists of Rs. 9,429 Mn outstanding loans which are at Repo Rate + 2.15% spread to be repaid in 60 quarterly
instalments as per repayment schedule starting from December 31, 2024 and ending on September 30, 203%

{if) Secured Term Loan consists of Rs. 26,003 Mn cutstanding loans which are at 3M MCLR to be repaid in 60 quarterly instalments as per
repaymeant schedule starting from December 31, 2024 and ending on September 30, 203%

(il}) The term loans are secured by first ranking charge {on 2 pari-passu basis with commeon secured parties):
a. by way of hypothecation, over inter alia the receivables received or receivable by the Trust from EDIPL, receivables received by the Trust
from Summit, ali amounts due and payable by EDIPL to the Trust in relation to any inter-corperate loan and identified bank accounts.
b. by way of hypothecation, over all present and future movable assets of EDIPL; and
c. pledge aver 100% equity shares issued by EDIPL.
Additionally, the term loans are solely secured by first ranking exclusive fixed charge way of hypothecation over Debt Service Reserve
Acceunt {DSRA) depaosits and DSRA accounts.

13 Other financial liabilities : {Rs:in Miilion)
Particutars As at As at
March 31, 2025 March 31, 2024
Non-Current Current MNon-Current

Call option written on shares of SDIL {refer note 3,913 - 3,397

helow)

Interest Payable - Accrued But Nat Due - 15 -

3,913 15 3,397 -

Note:

On August 31, 2020, the Trust acquired balance 49% of the equity shares of SDIL from Reliance tndustries Limited (“RIL") by entering into a
Shareholder and Option Agreement (entered as part of the aforesaid acquisition by Trust). As per the Shareholder and Option Agreemaent,
Rii. shall be entitled {but not obligated) to require the Trust to sell to RIL (or RIL nominae, if 2pplicable}, the shares of SDIL at lower of Rs,
2,150 million or falr market vaiue of shares. This call opticn fiability was recognised an the date of acquisition by Trust amounting to Rs. 2,G.
millien with a carresponding debit to Retained earnings. The valuation of the option is carried out by independent party as at balance she
date.
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14 Short-term borrowings

(Rs. in Millign)

As at
March 21, 2025

As at
March 31, 2024

Particulars

Commerciai Paper (Unsecured){refer notes below} - 9,500
Less: Unamortised finance cost . {301}
Current maturities of jong term debt - Term loan {Secured) {refer note 12) 535 -
Less: Unamertised finance cast {16) -
Total 519 9,199
Note:

{i} During the previcus year, the Trust had raised money through issue of listed Commercial Papars carrying face value of Rs, 9,500 millian
with an issue price aggregating Rs. 8,800 miflion at 7.95% which was repaid on September 05, 2024,

{it} During the year, the Trust has raised money through issue of listed Commercial Papers carrying face value of Rs. 8,850 million with an
issue price aggragating Rs. 8,300 million at 8.00% which was repaid on September 23, 2024,

15 Trade Payables (Rs. in Mitlion)
Particuelars As at As at
March 31, 2025 March 31, 2024
Total outstanding dues of creditors of micro enterprises and small enterprises {refer note 29} 3 -
Total outstanding dues of creditors other than micro enterprisas and small enterprises 31 100
Total 34 100

Ageing of undisputed Trade Payablas {Rs. in Million)

. , i As at March 31, 2025 As at March 31, 2024
Outstanding for following periods from the date of - -
transaction Micro and_‘Small Others Micro and-SmaI] Others
Enterprises Enterprises
Accruals 3 31 100
Less than 1 year - o] - Q
1-2vyears - 0 - -
2 -3 years - - - -
More than 3 years - - - -
Total 3 31 - 100
16 Other current liabilities {Rs. in Million)
Particulars As at As at
March 31, 2025 March 31, 2024
Statutory liabifities 374 73
Tatal 374 73
17 Current Tax liabilities (net) {Rs. in Million}
Particulars As at As at
March 31, 2025 March 31, 2024
Provision far Tax {net of advance tax Rs. Nil (previous year: Rs, 1 miilion}) - 1

Total - 1
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18 interest income {Rs. in Million)
Particulars Yaar ended Year ended
March 31, 2025 March 31, 2024
Interast inceme on loan given to subsidiaries {refer note 4} 44,840 41,456
Interest income on fixed deposits ia8 4
Interest income on Income tax refund - 4]
Total 45,028 41,460
MNote :

Interest incame includes income from interest on loan given to subsidiaries {earlier presented as Revenue from operations) and interest an

fixed deposit and income tax refund {sarlier presented as Interast income/Other incoma).

This change in presentation has decreased the revenue from operations by Rs. 41,456 miliion and increased the interest income by Rs. 41,456

miftian for the year ended March 31, 2024.

19 Other [ncome {Rs. in Million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Gain on settlement of contingent consideration - 1,561
Total - 1,561
20 Finance costs {Rs. in Mitlion)
Particulars Year ended Year endad
March 31, 2025 March 31, 2024
Interest on Borrowings 7,462 450
Other Borrowing Cost a3 2
Interest on delay payment of taxes - 0
Total 7,555 462
21 Other expenses {Rs. in Miltion)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Fair value loss on call option written on share of SDIL {refer note 13) 516 443
Membaership fee 3 R
Rent expense 1 1
Rates and Taxes w 1
Miscellaneous expenses 4 1
Dehenture Trustee Fees 3 0

Total
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22 Earnings Per Unit (EPU) {Rs. in Miilion except per unit data)
Particulars Year ended March 31, Year ended March 31, Year ended March 31,
2025 2024 2023
i} NetProfit as per Statement of Profit and Loss attributable te Unitholder 56,795 41,845 40,032
fi)  Units Qutstanding {Nos.) 3,047,400,000 2,603,600,000 2,603,000,000
ili) Weighted average number of units used as denominator for calculating EPU 2,856,247,123 2,603,000,000 2,603,000,000

iv}) Earnings per unit
- For Basic {Rs.} 19.88 16.08 15.38
- For Diluted {Rs.) 19.88 16.08 15.38

23 RELATED PARTY DISCLOSURES

| Listof Related Parties as per the requirements of Ind AS 24 - “Related Party Disclosures™
List of related parties where control-exists and refated parties with whom transactions have taken place and relationships :

i} Name of Related Party Relationship
Entities which exercise control on the Trust

Brookfield Corparation {(Formerly knawn as Brookfield Asset Management Inc.) Ultimate Parent

BiF iV India Holdings Pte. Ltd. Intermediate Parent
BIF # larvis indiz Pte. Ltd. immediate Parent

Subsidiary (SPVs)

Summit Digitel Infrastructure Limited

Crest Digitel Private Limited {upto September 20, 2023}

Roam Digitel infrastructure Private Limited {w.e.f. September 08, 2023)
Crest Virtual Network Private Limited {w.e.f, September 21, 2023}
Elevar Digitel Infrastructure Private Limited (w.e.f. September 12, 2024)

Subsidiary (HoldCa}

Crest Digitet Private Limited (w.e.f. September 21, 2023)

It Listof Additional Related Parties as per regulation 2{1){zv} of the SEBLinv(T Regulations
A Related Parties to Altius Telecom infrastructure Trust with whom transactions have taken place and relationships:

BIF IV Jarvis india Pte. Ltd. Immediate Parent / Co-Spansor

Project Holdings Nine {DIFC} Limited Co-Sponsor (w.e.f, May 15, 2024)

Reliance Industrial Investments and Hoidings Limited Co-Spensor (till December 12, 2024)

Brookfield Yndia tnfrastructure Manager Private Limited investment Manager (till Zecember 11, 2023} (Erstwhile Investment
Manager) (refer note 1)

Data Link Investment Manager Private Limited Investment Manager {w.e.f December 12, 2023) {refer note 1)

(formerly known as BIP India Infra Projects Management
Services Private Limited)

Axis Trustee Services Limited Trustee
Jarvis Data-Infra Project Manager Private Limited Project Manager {CDPL, RDIPL, CVNPL and £DIPL)
Jio Infrastructure Management Services Limited Project Manager {SDIL)

B Promoters to the Parties specified in 1H{A) above with whom transactions have taken place and relationships:
Axis Bank Limited Promoter of Trustee™
* Axis Bank Limitad, being a promoter of Axis Trustee Services Limited {"Trustee”), trustee to Altius
Telecom Infrastructure Trust, is considered as a related party of the Trust in line with the SEBLnvIT
Regulations based on recent directions from SEBI.

C  Director of the Parties 5peclfied in I][A] above
Directors of BIF IV Jarvis India Pte Lid.
Liew Yee Foong
Ho Yeh Hwa (resigned w.e.f November 18, 2024}
Tan Aik Thye Derek
Maurice Robert Hendrick Barnes
Tay Zhi Yun
Talisa Poh Pei Lynn
Tan Jin Li Alina {w.e.f November 18, 2024}

Directors of Project Holdings Nine {DIFC) Limited {w.e.f May 16, 2024)
Kriti Maiay Doshi

Aanandjit Sunderaj

Ashwath Ravi Vikram

Jonathan Robert Mills
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Directors of Brookfield India Infrastructure Manager Private Limited (till December 11, 2023}
Sridhar Rengan

Prateek Shroff (w.e.f. May 26, 2023}

Radhika Haribhaksi {w.e.f. June 1, 2023}

Jagdish Ganapathi Kini {w.e.f. June 1, 2023)

Rinki Ganguli (w.e.f. June 1, 2023)

Arun Balaksishnan {w.e.f. jupe 1, 2073)

Narendra Aneja {resigned w.e.f. May 31, 2023)

Chetan Desai (resigned w.e.f. May 31, 2023}

Swati Mandava (resigned w.e.f. May 25, 2023)

Directors of Data Link Investment Manager Private Limited {formerly known as BIP India infra Projects Management Services Private Limited) (w.e.f.
December 12, 2023)

Dhananjay loshi (appainted w.e.f. December 12, 2023 and resigned w.e.f, September 1, 2024)
Pooja Aggarwal {w.e.f. December 12, 2023}

Prateek Shroff {appointed w.e.f. December 12, 2023 and resigned w.e.f. September 6, 2024)
Sunil Srivastav {w.e.f. Decemnber 12, 2023)

Iagdish Ganapathi Kini {w.e.f. December 12, 2023}

Radhika Haribhakii {w.e.f. December 12, 2023)

Helly Ajmera {w.e.f. May 17, 2024}

Jason Chan Sian Chaan (w.e.f. May 17, 2024)

Chetan Desai (w.e.f. May 17, 2024)

Emmanuel David Gootam {appointed w.ef. May 17, 2024 and resigned w.e.f. September 6, 2024}
Munish Seth {w.e.f. September 2, 2024)

Arpit Agrawai (w.e.f. September 7, 2024)

Brijgopat Jaju tw.2.f, September 7, 2024)

Directors of Axis Trustee Services Limited

Deepa Rath {resigned w.e.f February 5, 2025)

Rajesh Kumar Dahiya {resigned w.e.f. January 15, 2024}

Ganesh Sankaran (resigned w.e.f. January 15, 2024}

Prashant Joshi {w.e.f. January 16, 2024)

Sumit Bali {appointed w.e.f. january 16, 2024 and resigned w.e.f, August 16, 2024)
Arun Mahta (w.e.f, May 3, 2024)

Parmod Kumar Nagpal (w.e.f. May 3, 2024)

Mr. Rahul Choudhary {w.e.f. February 6, 2025)

Directors of Jio Infrastructure Management Services Limited
Damodaran Satish Kumar (w.e.f. November 6, 2023}

Nikhit Chakrapani Suryanarayana Kavipurapu

Rahul Mukherjee (resigned w.e.f October 29, 2024)
Hariharan Mahadevan {resigned w.ef. August 5, 2022)
Sudhzkar Saraswatulz {resigned w.ef. November 10, 2023}
Preetha Rajeshkumar (appointed w.e.f. October 7, 2024}

Director of Jarvis Data-Infra Project Manager Private Limited
Darshan Bhupendra Vors
Gaurav Manoj Chowdhary

Directors of Reliance industrial Investments and Holdings Limited (till December 12, 2024}
Sethuraman Kandasamy {w.e.f. August 25, 2923)

v Mohana {w.e.f. August 25, 2023}

Bimal Manu Tanna {w.€.f. August 25,2023

Hita! Rasiklal Meswani {resigned w.ef. August 26, 2023}

Vinod Mansukhlal Ambani {resigned w.e.f. August 25, 2023)

Mahendra Nath Bajpai (resigned w.ef. August 28, 2023}

Savithsi Parekh (resigned w.e.f. August 26, 2023)

Bhiren Vrajial Dalat {resigned w.e.f. March 30, 2023)

Balasubrmantan Chandrasekaran {resigned w.e.f. March 30, 2023)

il List of additional related parties as per regulation 19 of the SEBI InviT Regulations
Cigital Fibre Infrastructure Trust {till becember 12, 2024) Cormnmon Sponsor
India Infrastructure Trust {tili December 11, 2023) Common Investment Manager
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IV Transactions during the year with related parties : {Rs. in Million)
Sr No.|Particulars Relationship For the year ended Far the year ended
March 31, 2025 March 31 2024
1iTrustee Fees
Axis Trustee Services Limited Trustee 2 2
2{lnvestment Management Feas
Data Link investment Manager Private Limijted {formerly known as 8IP India investment Manager 32 9
Infra Projects Management Services Private Limited)
Brookfield India Infrastructure Manager Private Limited Erstwhile Investment . 19
Manager
3|Legal and Professional Fee {Reimbursement of Expenses)
Data Link Investment Manager Private imited {(formerly known as BIP India {nvestment Manager 24 14
Infra Projects Management Services Private Limited)
Braakfield india Infrastructure Manager Private Limited Erstwhile Investmant . 4
Manager
4iBorrowings {Term loan taken}
Axis Bank Limited Promoter of Trustee 3500 -
5|Borrowings Repaid (Term loan Repaid)
Axis Bank Limited 16 -
Promoter of Trustee
6|Finance Cost {Interest Expense)
Axis Bank Limited Promater of Trustee 168 -
71finance Cost {Other borrowing cost}
Axis Bank Limited Promoter af Trustes 21 -
8|Project Manager Fees
Jio Infrastructure Management Services Limited Project Manager 24 24
(SDiL}
9{Unit Capital Issued
Project Holdings Nine [DIFC} Limited Co-Sponser 41,250 -
10{Lloans Given to subsidiaries
summit Digitel [nfrastructura Limited (refer note 30(ii}{2a)} Subsidiary {SPV)} - 8,800
Crest Digitel Private Limited {refer note 30(ii}{2b}) Subsidiary {HoldCo) . 705
Roam Digitel Infrastructure Private Limited {refer note 30(it}{1)] Subsidiary {SPV) - 20
Elevar Digite! Infrastructure Private Limited Subsidiary {SPV) 53,713 -
11{Repayment of loan from subsidiaries
Crest Digitel Private Limited Subsidiary {HoldCo) 303 135
Roam Digitel Infrastructure Private Limited {refer note JIA(#)}{1)) Subsidiary {SPV) - 18
Elevar Digite! Infrastructure Private Limited Subsidiary {SPV} 15,340 -
12}Interest Income
Summit Digitel Infrastructure Limited Subsidiary {SPV} 41,589 41,435
Crast Digitel Private Limtited Subsidiary {HoldCo) 56 20
Roam Digitel Infrastructure Private Limitad Subsidiary {SPV} 0 1
Elevar Digitel infrastructure Private Limited Subsidiary {SPV} 3,095 -
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{Rs. in Million}

Sr No.|Particulars

Relationship

For the year ended
March 31, 2025

For the year ended
March 31 2024

13}investmentin:

Roam Digitel Infrastructure Private Limited

Subsidizry (SPV) - 0
ttevar Digitel Infrastructure Private Limited Subsidiary (SPV) 132,877 -
14|bividend income
Elevar Digitel Infrastructure Private Limited Subsidiary (SPV) 20,508 -
15i0ther Expense (Rent expanse)
Summit 2igitel infrastructure Limited Subsidiary {SPV) 1 1
16| Distribution te Unitholders
BIF IV Jarvis India Pte. Ltd. Co-Sponsar 29,747 34,720
Axis Bank Limited Promoter of Trustee - 223
Project Heldings Nine {DIFC) timited Co-Sponsor 4,071
V  Balances as at end of the year: {Rs, in Million)
Sr No.| Particulars Relationship As at March 31, 2025 As at March 31, 2024
1|Unit Capital of the Trust
BIF IV Jarvis India Pte. Ltd. Co-Spensor 144,555 152,018
Project Holdings Nine {DIFC} Limited Co-Sponsor 39,915 -
2iContribution to Carpus
Reliance Industrial lavestments and Holdings Limited Co-Sponsor . 240
Jilnvestments
Summit Digite! Infrastructure Limited Subsidiary {SPV) 2,150 2,150
Crest Digitel Private Limited Subsidiary (HoldCo)
-in Equity Shares 9,219 9,219
- in Opticnally Convertibie Redeemabie Preference Shares {CCRPS) 3,610 3,610
Roam Digitel Infrastructure Private Lirnited Subsidiary {58V} 0 0
Elevar Digitel infrastructure Private limited Subsidiary {SPV) 132,877 -
4|Interest Receivable on loan given :
Summit Digitel Infrastructure Limited Subsidiary {SPV) 35,433 25,154
Crest Digitel Private Limited Subsidiary {HoldCo) 3 4
Roam Digitel nfrastructure Private Limited Subsidiary (SPV} 0 0
5|loans given
Summit Digitel Infrastructure Limited Subsidiary (SPV) 258,800 258,800
Crest Digitel Private Limited Subsidiary {HoldCo) 267 570
Roam Digitel Infrastructure Privata timited Subsidiary (SPV) 3 3
Elevar Digitel Infrastructurg Private Limited Subsidiary (SPV) 38,372 -
6|Borrowings (Term Loan)
Axis Bank Limited Promoter of Trustee 3,474 -
7|Other Payables
Summit Digitel Infrastructure Limited Subsidiary [SPV} 1 1
Data Link investment Manager Private Limited {formerly known as BIP India Investment Manager . |
Infra Projects Management ServicesPrivate Limited)
24  Payment to auditors (including GST): (Rs. in Milliony)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Statutory audit fees (includas Rs. Nil {(March 31, 2024 : 2.2 million) for the pravious year) 11 10
Certification fees 1 -

Othker audit services (refer note i}
QOut of pocket expenseas
Total

Note:
i} Other audit services represents audit fees acerued/ paid for group repor
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25

286

a)

b}

CONTINGENT LIABILITIES AND COMMITMENTS
The Trust does not have any cantingent liabilities as on March 31, 2025 and March 31, 2024,

FINANCIAL INSTRUMENTS:

FAIR VALUE MEASUREMENT HIERARCHY:

The financial instruments are categorized into three levels based on inputs used to arrive at fairvalue measurements as described below:
Level 1: Guoted prices (unadjusted} in active markets for identical assets or fiahilities;

Level 2: Inputs other than the quoted prices includad within Level 1 that are abservable for the asset or liability, either directly or indirectly.
Level 3: [nputs which are significantly from uncbservable market data,

{Rs. in Million}
Particulars Carrying Carrying Fair value hierarchy
amount as at amount as at Level of input used in
March 3%, 2025 | March 31, 2024 Level 1 Level 2 Level 3

Financial Assets

At Amortised Cost

Cash and Cash Eguivalents 850 88 - - - ;
Qther Bank Balance 3,309 - - - - ;
Loan 283,037 259,373 - - -

Other Financiat Assets 181 68 - - -

Investments in subsidiaries {measured at 147,856 14,979 - - -

cost)

Financial Liabilities

At Amortised Cost

Barrowings 135,213 12,378 - - -
Trade Payable 34 100 . - -
OtherFinancial Lizhilities 15 - - - -

At fair value through profit or loss
Cali Option Written {refer note 13} 3,913 3,397 - - 3,913
(Previous Year - 3,397}

The following table presents the fairvalue changes in level 3 items: {Rs. in pillion)
Particulars Contingent Cali option written
consideration

Batance at the beginning of the yeari.e. April 1, 2023 3,741 2,853
Fair value changes recognised in Statement of Profit and Loss {1,561) 443
Setted during the year {refer note 13k} {2,180) -
Balance at the end of the year i.e. March 31, 2024 - 3,396
Balance at the baginning of the yeari.e. April 1, 2024 - 3,396
Fair value changes recognised in Statement of Profit and Loss - 315
Balance at the end of the year i.e. March 31, 2025 - 3,913

Valuation methodology:

All financial instruments are initially recognized and subsequently re-measured at fair value as described below:

The Trust considers that the carrying amount recognised in the financial statements for financial assets and financial liabilities measured at amortised cost
approximates their fair value,

The fair value of call option written to sel! the shares of subsidiary is measured using Black Scholes moedel. Key inputs used in the measuremant are:

(i) Stock Price: It is estimated based on the stock price as of the date of the transaction August 31, 2020 of INR 2,150 million, as increasad for the interim
period between August 31, 2020 and March 31, 2025 by the Cost of Equity as this would be expactad return on the investment for the acquirer.

(i} Exercise Price: Rs. 2,150 million

(iii} Cption Maturity: 30 years from August 31, 2020 i.e., August 31, 2050.

(iv) Risk free rate as on date of valuation : 6.9% (March 31, 2024 : 7.1%;) and cost of equity : 15.3% {March 31, 2024 ; 15.3%)

{v) The fair value on the date of acguisition of Rs, 2,020 miliion was recognised as a liability with a corresponding debit to equity as this is part of the
acguisition transaction described in Carparate Information.
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27 Capital management
The Trust adhares to a disciplined capital management framework which is underpinned by the following guiding principles:
i} Ensure financial flexibility and diversify sources of financing and their maturitias to minimize liguidity risk while meeting investment requirements,

ii}) Leverage optimally in order to maximize unit holder return while maintaining strength and flexibility of the Balance Sheet.
The Trust monitors capital using a gearing ratio, which is net debt divided by total capital. The Trust's policy is to keep the gearing ratio optimum after
taking intc account SEBI invIT Regulations. To smaintain or adjust the capital structure, the Trust may adjust the distribution to unitholders (subject to the
provisions af InviT regulations which reguire distribution of at least 90% of the net distributabie cash flows of the Trust to unit holders), return capital to
unitholders or issue new units, The Trustincludes within net debt, interest bearing loans and borrowings less cash and cash equivalents.

Net Gearing Ratic
The net gearing ratio at the end of the year was as follows:

{Rs. in Million}
Particulars As at As at

March 31, 2025 March 31, 2024

Debt (refer note (i) below} 135,213 12,378
Cash and cash equivalents (refer note 7) (850) (88}
Net deht (A) 134,363 12,280
Total Equity (B} 348,639 283,731
Net Gearing ratio (A/B)* 38.43% 4.33%

Note:
{i} Debtis defined as long - term andshort - term borrowings as described in note 12 and 14.

Risk Management

The Trust's prinicipal financial liabilities comprise of borrowings and other financial liabilities, The main purpose of these financial liabilities is to meet any
lizbitities, for undertaking any investments/ acquisitions or meet any cbligations of the Trust. The Trust's principal financial assets include investmants,
loans, cash and bank balances and other financial assets that derive directly from its operations.

The Trust may be exposed to foreign currency risk, credit risk and liquidity risk.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign currency rates.
Exposures can arise on account of the various assets and liabifities which are denominated in currencies other than Indian Rupee.

The following tabie shows foreign currency exposures in USS on financial liabiities at the end of the reporting period.

{Rs. in Million})
Particulars Foreign Currency Exposure
As at March 31, 2025 | As at March 31,2028
uss
Trade Payables 1 13
Net Exposure 1 13

The following table details the Trust's sensitivity tc 2 1% increase and decrease against the relevant foreign currancy. 1% represents management's
assessment of a reasonable possible change in foreign exchange rate.

{Rs. it Million}
Particulars Foreign Currency Sensitivity
. As at March 31, 2025 | As at March 31,2024

1% Depréciatiun in INR . . . . . . . {0} . . {0}
Irpact on Profit and Loss (0) {0)
1% Appreciation in INR i} 0
Impact on Profit and Loss 0 0
Liquidity Risk

tiquidity risk arises frem the Trust's inahility to meet its cash flow commitments on the due date. Trust's objective is to, at all times, maintain optimum
levels of liguidity to meet its cash and collateral requirements, Treasury monitors rolling forecasts of the Trust's cash flow position and ensures that the
Trust is able to meet its financial obligation at all times including contingencies.

The Trust closely monitors its liquidity position and deploys a disciplined cash management system. Trust’
units forecasting their cash and liquidity requirements.
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29

Maturity profile of financial liabilities as on March 31, 2025

{Rs. in Millicn)
Particulars 0:1 Years 1-3 Years 3-5 Years Above 5 years Total
Borrowings 535 21,895 55,027 41,774 136,132
Trade Payable 34 - - - 34
Cther Financial 15 - - 3,913 3,928
Liabilities
Totat 584 21,895 65,927 51,687 140,094
Maturity profile of financial liabilities as on March 31, 2024

[Rs. in Million)
Particulars 0-1 Years 1-3 Years 3-5 Years Above 5 years Total
Borrawings 5,500 3,200 - - 12,700
Trade Payable 100 - - - 100
Other Financia! - - - 3,397 3,397
Liabilities
Total 9,600 3,200 - 3,337 16,197
Cradit Risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, [eading to financial loss. The Trust
is exposed to credit risk from its investing activities inctuding loans to subsidiaries and depesits with banks. As at March 31, 2025 and March 31, 2024, the
credit risk is considered low since substantial transactions of the Trust are with its subsidiaries.

Segment Reporting

The Trust activities comprise of owning and investing in Infrastructure SPVs to generate cashflow for distribution to the beneficiaries. Sased on guiding
principies given in Ind AS 108 "Operating Segment” this activity falls within a single cperating segment and accordingly the disclosures of ind AS 108 have
net separately been provided. The Trust has invested in the subsidiaries which has all the business operations in Indiz. Hence, there is anly one

geographic segment.

Dues to micro, stall and medium enterprises as defined under the MSMED Act, 2006:
Below is the outstanding dues to the Micro and Small Enterprises as defined in the Micro and Smali Enterprises Development Act, 2006 {"MSMED Act
2006"). The identification of micro and smali enterprises is based on information available with the management.

{Rs. in Million)

fsat March 31, 2025 | As at Warch 31, 2024

Particulars

a. Principzl amount due to micro and small entarprises 3 -
b. Interest due on zbove - -
<. The amaount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 alang with - “
the amount of payment made to the supplier beyond the appcinted day during each accounting year

d. The amount of interest due and payable for the year of delay in making payment {which have been - -
paid beyond the appointed day during the year} but without adding the interest specified under the
MSMED Act 2006

e, The amount of interest acerued and remaining unpaid at the end of each accounting year - -
f. The amount of further interest réemaining due and payabie even in suceeding years, until such date - -
when the interest dues as above arg-actually paid to the small enterprise for the purpase of
disallowance as a deductible expenditure under section 23 of the MSMED Act 2006,
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30 (i) Statement of Net Distributable Cash Flows {NDCFs} for the current year* {Rs. in Million)
Description Year ended
March 31, 2025
Cash flows from aperating activities of the Trust {refer note a below} {419)
Add: Cash flows received from SPVs which represent distributions of NDCF computed as per relevant framework 65,706
Add: Treasury income / incame from investing activities {interest income received from FD, tax refund, any other income in the 84

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

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for -
the folinwing

« Applicable capital gains and other taxes

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

* Directly attributabie transaction costs

* Proceeds reinvested or planned ta be reinvested as per Regulation 18({7) of InvIT Regulations or any other relevant provisions
of the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of 5PVs or investmeant Entity not -
distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of InviT Regulations or any other relevant orovisions
of the InviT Regutations, if such proceeds are not Intended to ba invested subsequently.

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss account of the Trust {7,097}

Less: Debt repayment at Trust level (to include principal rapayments as per scheduled EMI’s except if refinanced through new {961}
debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt in any form or funds
raised through issuance of units {refer note b below}

tess: any reserve required to he created under the terms of, or pursuant to the obligations arising in accordance with, any: {3}
{#} loan agreement entered with finzndial institution, or

(i) terms and conditions, covenants or any other stipulations applicable ta debt securities issued by the Trust or any of its SPVs/
HoldCas; or

{ifi) terms and cenditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust
or any of its SPVs/ HoldCos, or

{iv) agreement pursuznt fe which the Trust operates or owns the infrastructure asset, or generates revenue or cashflows from
such asset {such as, concession agreement, transmission services agraement, power purchase agreement, lease agreement, and
any other

agreement of a iike nature, by whatever name calted); or

[v) statutory; judicial, regulatary, orgovernmental stipulations; or -

Less: any capital expenditure on existing assets owned / leaséd by the InviT, to the extent not funded by debt / equity or from -
cantractual reserves created in the earier years
NDCF at Trust |level 58,310

a. Cash flow from operating activities excludss Tax collected at source amounting to Rs. 133 miltions on account of acquisition of subsidiary (EDIPL which
was funded through berrawings.

b, This represents debt repayment made through Cash flows received from SPVs
*NDCF is as per the revised framework notified by SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 06, 2023 ["Revised NDCE
Framewark") which was superseded by SEBl Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 with effect from April 01,
2024. Accordingly, Altius infra has computed the NDCF for the year ended March 31, 2025 as per the revised framewaork. Comparatives have not been
provided in this framework for the. previcus year presented.




Altius Telecorn Infrastructure Trust {formerly known as Data Infrastructure Trust)
Notes to Standalone Financial Statements for the year ended March 31, 2025

(i) Statement of Net Distributable Cash Flows {NDCFs) for comparative year® (Rs. in Million}
Year ended
March 31, 2024

Description

Cash flows received from 5PV /HoldCe in the farm of interest / accrued interest 465,904
Cashi flows received from SPV /HoldCa in the form of dividend / buy-back of equity shares / capitat reduction of equity shares -
Any other income accruing at the Trust leve! and not captured above, including but not limited to interest /return on surplus 4
cash invested by the Trust

Add: Cash flows/ Proceeds from the 5PV / HoldCo tawards the repayment of the debt issued to the SPV by the Trust {refer note 153
land 2}

Total cash flow at the Trust [eval (A} 47,061

Less: issue expenses payable by Trustincluding as reimbursements towards expenses of Trust met by the Sponsors -
Less: annual expenses of the Trust including audit fees, praject manager fees, investment management fees, stock exchange (274)
fees, other statutory fees, depository fees, legal expenses, credit rating fees and valuer fees
Less: incame tax (if applicable) at the standalone Trust level and payment of other statutory dues (1)
Less: Repayment of external debt {including interest) / redeemable preference shares / debentures, etc., if deemed necessary -
hy the investment Manager
Less: net cash set aside to camnply with DSRA requirement under loan agreements, if any -
Add: Net proceeds {after applicable taxes) from sale of infrastructure assets adjusted for the following: -

- related debts settied or due to he settled fram sale proceeds; .

- directly attributable transaction costs; |

- proceeds reinvested or planned to be reinvested as per Regulation 18{7)(2) of the InvIT Regulations -
Add: Net praceeds (after applicabie taxes) from sale of infrastructure assets not distributed pursuant to an‘earlier plan to re- -
Invest, if such proceeds are not intended to be invested subsequently
Less: Amaunt invasted in any of the Portfolio Assets for service of debt or interest -
Less: Capital expenditure if any (including acquisition of other infrastructure assets / 5PVs / HoldCo) (refer note 3) {20}
Add: Praceeds from fresh issuance of units -
Less: Reserve for debentures / loans / capex expenditure in the intervening period till next proposed distribution if deemed -
necessary by the investment Manager invested in permitted investments
Total cash (outflows) / retention atthe Trust level [B) {295}
Net Distributable Cash Flows {C) = (A+B) 46,766
¥The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter 3 of the SEBI
Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 05, 2023.

1)During the year ended March 31, 2024, the Trust has giveri unsecured loan 6f Rs. 20 mitlion to $PV {RDIPL) for its operations, Out of this, $PV has repaid
/5. 18 mitlion during that year.

2} Additional information in respectofinflow / outflow of funds not included in the table zbove:
a.During the year ended March 31, 2024, the Trust has raised money through issue of listed Commercial Papers carrying face value of Rs. 5,500 miliion
with an issue price aggregating Rs. 8,800 millien. Further, the Trust has utilised these proceeds by giving an unsecured loan to its SPV (SDIL} amounting to

Rs. 8,800 millian in order to enable the SPV to pay the outstanding interest on existing {oan given by the Trust to the SPV.

b. During the year ended March 31, 2024, the Trust issued 32,000 listed unsecured Non-Convertible Bebentures of face value of Rs. 100,000 each
amaunting to Rs, 3,200 miltion. The Trust has utilised the proceeds of the NCD as follows:

Particulars Amount

[Rs. in Million)
Payment of contingent consideration for acquisition of COPL {HoldCo) {refer note 13k} 2,401
Unsecured loan given to COPL (Hold¢o)® _ . 705
Fixed Deposits placed {marked as lien for interest Servicing as per borrowing agreement) 68
Transaction expenses of the issue and general corporate purpose 26
Total 3,200

* Out of the loan given to COPL, Rs. 135 million was repaid during the year.
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{iii} The Total et Distributable Cash Flows of the Trust are as follows: {Rs. in Milfion)
Description Year ended Year ended
March 31, 2025 March 31,2024
Net Distributabla cash flows as per above 58,310 46,766
Cash and cash equivalents at the beginning of the year 88 28
Total Net Distributable Cash Flows 58,398 46,794

The Net Distributable Cash Flows ["NDCF”) as above is for the year ended March 31, 2025. An amount of Rs. 57,547 miilions {March 31, 2024 : Rs, 45,795
million) has been distributed to unit holders as follows,

{Rs. in Million)
Particulars Return on Capital Return of Capital Total
March, 2025 42,603 14,944 57,547
March, 2024 45,660 135 46,795
The Net Distributable Cash Flows [NDCFs} as above is distributed as follows in the respective manner:

{Rs. in Million)
Date of distribution payment Return on Capital Return of Total Distribution

Capital

May 29, 2024 6,202 - 6,202
Aupust 23, 2024 6,081 153 6,234
November 27, 2024 23,896 11,215 35,111
February 28, 2025 4,424 3,576 8,000
March 17, 2025 2,000 - 2,000
Total 42,603 14,944 57,547

income taxes:

In accardance with section 10 {23FC) of the income Tax Act, the income of business trust in the form of interest received or receivahle from project SPV is
exempt from income tax, Accordingly, the Trust is not required 1o provide any current tax liabitity. However, for the incoms directly earned by the Trust, it
will be required to provide for current tax liability.

{Rs. ir: Million}
Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Profit before tax 56,875 41,842
Applicable tax rate 42.74% 42.74%
Computed tax expense 24,308 17,883
Tax effact on
Interest received from SPV's considered as pass through {19,165) (17,718)
Dividend income received from EDIPL cansidered as pass through (8,765) -
Gain on settlement of contingent consideration - 1667)
Expenses disallowed since interest incormne from SPV's is exempt 3,702 504
Adjustments of tax refating to earlier years 0 {9}
Income Tax expenses 80 (7)

Investment Management and Project Managentent Fees:

I. Pursuant to Investment Management Agreement, the investment Manager is entitled to an Investment Management fee of Rs. 24 million per annum
(excluding GST}. Investment Manager is also entitled to reimbursement of any cost incurred in relation to activity pertzining to Trust such as
administration of the Trust, appaintment and remuneration of staff, independent director, transaction expenses incurred with respect to investing,
maonitoring and disposing off the investment of the Trust, Further w.e.f. September 12, 2024, pursuant to the amendment o the Invesment Managament
Agrezment, the Investment Management fee has increased to Rs. 30 million per-annum (excluding G5T) payable by Trust and a variable amount of the
cost of services payahle by the SPV$/Holdeds in the proportion as may be mutually agreed. '

Brookfield india Infrastructure Manager Private Limited {"BIMPL / erstwhile Investment Manager™) had resigned as the Investment Manager of the Trust
vide letter dated September 29, 2023 but continuad in its capacity till close of business hours on December 11, 2023. W.e.f, December 12, 2023, BIP India
Infra Projects Management Services Private Limited has been appointed as the Investment Manager of the Trust pursuant to the approval from SEB] vide
letter dated December 11, 2023. Pursuant to the approval granted by Ministry of Corporate Affairs, the name of the Investment Manager has been
changed from "BIP Indiz Infra Projects Management Services Private Limited” to "Data Link Investment Manager Private Limited" w.a.f. June 20, 2024,

Il. Pursuant to Project Management Agreement, the Project Manager of SDIL is entitled to a project management fee of Rs. 20 million per annum
exclusive of GST,
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33 Additional regulatory information required by Schedute i

{n

Key Financial Ratios and analysis:
Year ended March 31, 2025

sr. Ratio Numerator Denaminator {Asan March 31, | As on March 31, 2024% Change Reason for variance
Na, 2025
i) §Current Ratio Currant Assets Current Liabilities 62 3 1958%|Refer Note (i}
ii} |DebtEquity Ratic iTotal Debt Shareholder's 39% 4% 867%!increase on account of
Eguity issuance aof debt
instruments. in current
year
iif) [Debt Service Earnings available for{Debt Service 8 675 -99% Refer Nate {ii)
Coverage Ratio Debt service Earning for Debt Service = Net Profit after taxes + depreciation+ Finance cost.
Debt service = Interest & Lease Payments + Principal Repayments, Principal repayments excludes repayments
in nature of refinancing as these are not repaid out of the profits for the year,

iv] |Return on Equity Net Profit after taxes |Average 18% 15% 20% .

Shareholders
{Unitholder) Equity,
v} |inventory Turnover |Cost of GoodsSold  jAverage Inventory NA NA NA NA
vi}) |Trade receivablejNet Credit Sales Average Trade NA NA NA NA
Turnover {Gross Credit Sales - |Receivables
(in times) Sale Returns)
vii) |Trade payable|Purchases of services|Average Trade 122 13 839%iincrease on account of
Turnover and other expenses {Payables increase in finarice cost
{in times}
viii) |Net CapitaliNet Sales {Total Sales [Working Capitat 1 3 ~74% Refer Note (iii)
Turnover - Sale Return) {Current Assats -
Current Liabilities)

ix) |Net Profit Net Profit Net Sales 127% 101% 25% increase on account of
increase In Profit after
tax

%) {Returnon capital  |Earning before Capital Employed 13% 14% 5% -

employed interest and taxes [Tangible Net
Worth + Total
Debt)

xi} [Return on|Return generated onjAverage 11% 12% -9% -

investment investments investmeants

xH} [Asset Coverage Net Assets (Total Tatal Debt 4 24 -85%!Dacrease on account of

Assets- Intangible issuance of  debt
Assets) - (current instruments in current
fiabitities - shart term year
debts}
¥iti} |interast Service|{PBIT + Non Cash interest 9 91 -81%Decrease on account of
Coverage Expenses) increase in finance cost
®iv) iNet Warth Frofit after tax Shareholder's fund 16% 15% 8% -
+ Retzined
Earnings
Motes:

{f) The ratio has increased mainty on account of increased fixed deposit balance at the end of the year.

{ii} The ratio has decreased due to higher interest paid during the year on non tonvertible debentures and term loans aleng with principle repayment of term
toans during the year.

{iii} The ratio has decreased oh account of increase in fixed deposit balance at the end of the year.
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Year ended March 31, 2024

Sr. Ratio Numerator Denominator  |As on March 31,1 As on March 31, 2623 (% Change Reason for variance
No. 2024
i} |Current Ratio Current Assets Current Liabilities 3 8 -65%|Refer Note (i)
if} |DebtEquity Ratio  [Total Debt shareholder's 4% NA 100%|Refer Note {if)
Equity
iti} [Debt Service Earnings available for [Debt Service 675 NA 100%iRefer Note (ji)
Coverage Ratio Debt service Earning for Debt Service = Net Profit after taxes + depraciation+ Finance cost.
Debt service = Interest & Lease Payments + Principal Repayments. Principal repayments excludes repayments
in nature of refinancing as these are not repaid out of the profits for the year.
iv} |Return on Equity Net Profit after taxes |Average 15% 14% 4% -
' Shareholders
{Unitholder) Equity
v} llnventory Turnover |Costof GoodsSald  |Average Inventory NA NA NA NA
vi] |frade receivableNet Credit Sales Average Trade NA NA NA NA
Turnaver [Gross Credit Sales - |Receivables
(in times} Sale Returns)
vii} iTrade payable[Purchases of servicesiAverage Trade 13 12 5% -
Turnover and other expenses {Payahles
{In times}
viii) [Net Capital{Net Sales (Total Sales |Working Capitat 3 2 71%|Refer Note {iii)
Turnover - Sale Return) {Current Assets -
Current Liabilities}
ix) iNet Profit Net Profit Net Sales 101% 98% 3% -
X} Return on capital Earning before Capital Employed 14% 14% 3% -
employed interest and taxes (Tangible Net
Worth  +  Total
Debt}
xi) [Return on{Return generated onjAverage 12% 30% -53%|Refer Note (iv}
fnvestment investments investments
xii} jAsset Coverage Net Assets (Total Total Debt 24 NA 100%|Increase on account of
Assets- intangible {ssuance of debt
Assets} - (current instruments in current
labilities - short term year
debts)
xiti} |Interest Servicef(PBIT + Non Cash Interest 91 NA 100%{lncrease on account of)
Coverage Expenses) issuance of debt
instruments in current
year
xiv} {Net Worth Profit after tax Shareholder's fund 15% 14% 6%:increase on account of
+ Retained Increase in Profit after
£arnings tax
Notes:

(¥} The ratio has decreased during the year mainly on account of issuance of commercial paper during the year.

{ii} The ratic has increased due to issuance of commercial paper and non convertible debenture during the year,

(iii} The ratic has increased due to decreass in working capital on account of issuance of commercial paper during the year.

{iv} The ratio has decreased on account of fixed deposit belance at the end of the year.
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v}

{vi)

34

35

36

The Trust does ot hald any benami property and no proceedings have been initiated on or are pending against the Trust for halding benami property
under the Benami Transactions {Prohibition) Act, 1988 (45 of 1988} and Rules made thereunder,

The Trust have not been declared wilful defaulter by.any bank or financial institution or government ar any government authoity.
The Trust has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

The Trust does not have any transactions recorded in the books of account that has been surrendered or disclosed as income during the year in the
assessments under Income Tax Act, 1961.

The Trust has not traded or invested in crypto currency or virtual currency.

Utflisatior of borrowings availed from banks and financial institutions - The borrowings ohtained by the Trust from financial institutions and banks have
been applied for the purposes for which they were was taken.

Subsequent 1o the year ended March 31, 2025, The Trust has issued 120,000 NCB in the denomination of Rs, 100,000 each aggregating Rs, 12,000 million,
These NCDs carry a coupon rate of 7.45% p.a. payable guarterly and are listed debt segment of BSE Limited w.e.f. April 22, 2025.

“Q" represents the amount below the denomination threshold.

APPROVAL OF FINANCIAL STATEMENTS
The financial statements have been approved by the Audit Committae and the Board of Directors of the Investment Manager of the Trust at their
respective meetings held on May 19, 2025.

For and on the behalf of the Board of Director of
Data Link Investment Manager Private Limited

{formerly known as BiP [ndia infra Projects Management Services Private Limited}
{acting in the capacity of Investment Manager of Atius Telecom Infrastructure Trust}

e Ve e

Munish Seth Rahul Kativar Yesh@ Maniar
Managing Director Chief Financiaj Officer Comptiance Officer
DIN: 02720293

Date: May 19, 2025 Date: May 19, 2025 Date: May 19, 2025

Place: Mumbai Place: Mumbai Place: Mumbai
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INDEPENDENT AUDITOR’'S REPORT

To The Unitholders of Altius Telecom Infrastructure Trust (formerly kniown as
Data Infrastructure Trust)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Altius Telecom
Infrastructure Trust (the Trust) and its subsidiaries, (Trust and its subsidiaries together
referred to as the Group), which comprise the Consolidated Balance Sheet as at March
31, 2025, the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), the Consolidated Statement of Cash Flows, the Consolidated Statement of
Changes in Unitholders’ Equity for the year ended on that date, Consolidated Statement
of Net Assets of Fair Value as at March 31, 2025 and Consolidated Statement of Total
Returns at Fair Value and Net Distributable Cash Flows for the year ended on that date
and notes to the Consolidated financial statements, including a summary of material
accounting policies and other explanatory information.

In our opinicn and to the best of our information and according to the explanations given
to us, and based on the consideration of reports of the other auditors on separate financial
statements of the subsidiaries referred to in the Other Matters section below, the
aforesaid consolidated financial statements give the information required by the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time including any guidelines and circulars issued
thereunder read with the SEBI circular number SEBI Master Circular No. SEBI/HO/DDHS-
POD-2/P/CIR/2024/44 dated May 15, 2024 (together referred to as the InviT
Regulations) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards as defined in Rule 2{1){a} of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles
generally accepted in India, to the extent not inconsistent with the InvIT Regulations , of
the consolidated state of affairs of the Group as at March 31, 2025, and its consolidated
profit, consolidated total comprehensive income, its consolidated cash flows and the
consolidated changes in unitholders’ equity for the year ended on that date, its net assets
at fair value as at March 31, 2025, its total returns at fair value and net distributable cash
flows for the year ended on that date and other consolidated financial information of the
Group.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India

(ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibility for the Audit of the Consolidated Financial Statements section of our report.

We are independent of the Group in accordance with the Code of Ethics issued by the

ICAI and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained

by us and the audit evidence obtained by the other auditors in terms of their reports

, referred to in the sub-paragraphs (a) and (b} of the Other Matters section below, is
\“ﬂ sufficient and appropriate to provide a basis for our audit opinion on the consolidated

Regd. Office; One International Center, Tower 3, 31st Floor, Senapati Bapat Mart, Elphinstone Road (West), Mumbai 400 013, Maharashira, India.
Deloitte Haskins & Sefls LLP is registered with Limited Liability having LLP identification No. AAB-8737
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financial statements,
Emphasis of Matter

We draw attention to Note 2.2(o) of the consolidated financial statements, the
presentation of “Unit Capital” as “"Equity” to comply with InvIT Regulations. Our opinion s
not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters described below to

be the key audit matters to be communicated in our report.

Trust:

In accordance with InvIT
Regulations, the Trust discloses
Statement of Net Assets at Fair
Value which requires fair valuation
of net assets.

The fair value of net assets of the
Trust is determined by an
independent valuer using
discounted cash flow method.

While there are several
assumptions that are required to
determine the fair value of net
assets of the Trust, assumptions
with  the highest degree of
estimate, subjectivity and impact
on fair value are the valuation
methodology used in determining
the fair value, future cashflows
estimated by the Management,
discount rate and terminal growth
rate. Auditing this assumption
required a high degree of auditor
judgment as the estimates made
by the Management and the
independent external valuer
contain significant measurement
uncertainty.

Refer to Statement of Net assets at
fair value in the consolidated
financial statements.

Sr. Key Audit Matter Auditor's Response
No.
1 Fair Value of Net Assets of the | Our audit procedures relating to the

determination of the fair value of net
assets included the following, among
others:

¢ Tested design, implementation and
operating effectiveness of the internal
control related to determination of fair
value of assets and review of
Statement of Net Assets at Fair Value

* Reviewed the independent external
valuer’s valuation reports to obtain an
understanding of the source of
information used by the independent
external valuer in determining the fair
valuation.

e Tested the reasonableness of the
future cash flows shared by
Management with external valuer by
comparing it to source information
used in preparing the forecasts and
with historical forecasts and actual
performance to support any significant
expected future changes to ‘the
business.

* Evaluated the Trust's independent
external valuer's competence to
perform the valuation.

*» Involved our internal fair valuation
specialists to independently determine
fair value of the Net Assets of the Trust
as at the balance sheet date, which
included assessment of
reasonableness of the discount rate
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and terminal growth rate used by
Management in valuation and the
methodology to determine the fair
value,

Compared the fair value determined
by the Trust with that determined by
our internal fair valuation specialist to
assess the reasonableness of the fair
valuation,

Tested the arithmetical accuracy of
computation in the Statement of Net
Assets at Fair Value and evaluated
adequacy of disclosures in the
consolidated financial statements as
per requirement of InvIT Regutation.

Purchase price
acquisition of
Infrastructure

Provisional
allocation for
Elevar Digitel
Private Limited {Elevar)
{formerly known as ATC
Telecom Infrastructure Private
Limited):

The Group acquired 100% equity in
Elevar on September 12, 2024,
The Group has accounted for this
acquisition as a business
combination as per Ind AS 103
‘Business Combination’. The fair
value of net assets acquired are
based on provisional amounts as
permitted by Paragraph 45 of Ind
AS 103, which provides a
measurement period of cne vyear

from the acquisition date, to
complete the final acquisition
accounting.

Accounting for the acquisition has
involved judgement In order to:

s determine whether the
acquisition constitutes a
business and the date on which
control is established;

o determine the fair value of
consideration transferred;

» identify and measure the fair
value of the identifiable assets
acquired and liabilities assumed
(including contingent liabilities if
any);

Our procedures included but were not

limited to:
+ We evaluated the design,
implementation and operating

effectiveness of the relevant internal
controls over accounting for business
combination.

We examined the terms and conditions
of the share purchase agreement in
order to evaluate the Group’s
assessment of whether the acquisition
comprises a business, whether the
Group obtained the control of acquiree,
and the date for satisfaction of the
closing conditions to determine the
acquisition date,

We have checked the purchase price
paid with share purchase agreement and
bank statements,

We have assessed the Group’s
determination of fair wvalues, on
provisional basis, for assets acquired
and liabilities assumed and the methods
used to fair value the said identifiable

assets by:

- Reading the draft valuation report
prepared by the external valuation
specialist appointed by the
management.

- Evaluating the competence, objectivity
and integrity of the aforesaid external
valuation specialist.
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+ allocate the purchase - Involving our internal valuation
consideration between specialist in assessing the
identifiable assets, liabilities and appropriateness of the methods used
goodwill. to determine the fair values of the

tangible assets (property, plant and

This is a material acquisition for the equipment) and intangible assets

Group and given the level of {tenancy  agreements, network

estimation and judgement location and software), including

required, we considered it to be a assumptions such as the discount

Key Audit Matter, rates applied.

The most significant judgements | » We evaluated the appropriateness of
relate to the identification and adequate disclosures in accordance with
valuation of tangible assets the applicable accounting standards.
(property, plant and equipment)
and intangible assets acquired
comprising of tenancy agreements,
network location and software,
This includes complex valuation
considerations and requires the
use of specialist.

Refer note 37 to the Consolidated
Financial Statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

Data Link Investment Manager Private Limited (formerly known as BIP India Infra
Projects Management Services Private Limited} (Investment Manager), acting in the
capacity of the Investment Manager of the Trust is responsible for the other
information. The other information comprises the information and disclosure included
in the Annual Report, but does not include the consolidated financial statements,
standalone financial statements and our auditor’s report thereon.

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

In connection with our audit of the consclidated financial statements, our responsibility
is to read the other information, compare with the financial statements of the
subsidiaries audited by the other auditors, to the extent it relates to these entities and,
in doing so, place reliance on the work of the other auditors and consider whether the
other information is materially inconsistent with the consolidated financial statements
or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated. Other information so far as it relates to.the subsidiaries, is traced
from their financial statements audited by the other auditors.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

In connection with our audit of the consolidated financial statements, our responsibility
is to read the other information, compare with the financial statements of the
subsidiaries audited by the other audifors, to the extent it relates to these entities and,
in doing so, place reliance on the work of the other auditors and consider whether the
other information is materially inconsistent with the consolidated financial statements
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or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated,

Responsibilities of Management and Board of Directors for the Consolidated
Financial Statements

The Investment Manager’s Board of Directors is responsible for the preparation of these
consolidated financial statements that give a true and fair view of the consolidated financial
position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated changes in unitholders’ equity for the year ended
March 31, 2025, net assets at fair value as at March 31, 2025, total returns at fair value
and net distributable cash flows for the year ended on that date of the Trust and its
subsidiaries in accordance with the InvIT Regulations, the Indian Accounting Standards as
defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as
amended) and other accounting principles generally accepted in India, to the extent not
incansistent with InvIT Regulations,

The respective Board of Directors of the Investment Manager and of the subsidiaries
included in the Group are responsible for maintenance of adequate accounting records
safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of the consolidated financial statements by the Investment
Manager of the Trust, as aforesaid.

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

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

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:
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« Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

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

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

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

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

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

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

We communicate with those charged with governance of the Trust and such other entities
included in the consclidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal financial controls that we
identify during our audit.

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

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

Other Matters

(a) We did not audit the financial statements of a subsidiary, whose financial statements
reflect total assets of Rs. 109 million as at March 31, 2025, total revenues of Rs. 0
million and net cash infiows amounting to Rs. 6 million for the year ended on that
date, as considered in the consolidated financial statements. These financial
statements have been audited by other auditor whose report has been furnished to us
by the Management and our opinion on the consclidated financial statements, in so
far as it relates to the amounts and disclosures included in respect of this
subsidiary, and our report in so far as it relates to the aforesaid subsidiary is based
solely on the report of the other auditor.

(b) We did not audit the financial statement of a subsidiary, whose financial statement
reflect total assets of Rs. 1 million as at March 31, 2025, total revenues of Rs. 0
million and net cash inflows amounting to Rs. 0 million for the year ended on that
date, as considered in the consolidated financial statements. These financial
statements are unaudited and have been furnished to us by the Management and
our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of this subsidiary, is based solely on such
unaudited financial statements. In our opinion and according to the information and
explanations given to us by the Management, these financial statements are not
material to the Group.

Our opinion on the consolidated financial statements above and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters
with respect to our reliance on the work done and the report of the other auditor and
the financial statements certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration
of the reports of the other auditors on the separate financial statements of the
subsidiaries referred to in the Other Matters section above we report, to the extent
applicable that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of
the aforesaid consolidated financial statements.

b) The Consolidated Balance sheet, Consolidated Statement of Profit and Loss
inciuding Other Comprehensive Income, Consolidated Statement of Changes in
Unitholders’ Equity and Consolidated Statement of Cash Flows, dealt with by this
Report are in agreement with the relevant books of account of the Group.
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¢) In our opinion, the aforesaid consolidated financial statements comply with the
ind ASs as defined in Rule 2{1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended), and other accounting principles generally
accepted in India, to the extent not inconsistent with the InvIT Regulations and is
in compliance with SEBI Master Circulars and Listing Regulations.

d) There were no amounts which were required to be transferred to the Investor
Protection and Education Fund by the Trust and its subsidiaries.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No.
117366W/W100018)

’

Mohammed Bengali

Partner

Membership No. 105828
UDIN:2510828BMMLTY2420

Place: Mumbai
Date: May 19, 2025




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Altius
Consolidated Balance Sheet as at March 31, 2025
(Rs. in Millior)
Particulars Notes As at As at
March 31, 2025 March 31, 2024
ASSETS
l. NON-CURRENT ASSETS
{a) Property, plant and equipment 3 505,431 442,796
{b) Right of use assets 5A 68,042 1,665
(c) Capital work in progress 3 1,550 517
(dY Goodwillon acquisition a 32,634 7,890
(e} Other Intangible assets 4 51,282 4,293
{f) Intangible assets under development 4 14 0
(g) Financial assets:
(i) Other financial assets 3 13,705 8,105
{n) Deferredtax-asset {net) 7 30 15
{iy Other non-current assets 8 13,285 10,134
Tatal non-current assets 685,973 475,515
Il. CURRENT ASSETS
{a) Financial assets:
{i) Trade receivables 9 15,31C 1,013
(i) Cash and cash equivalents 10 10,233 6,458
(iii) Cther bank balances i1 3,447 130
{iv) Other financial assets 12 27,192 11,065
{b) Current tax assets (net) 1,793 -
{c) Other currant assets 13 3,388 2,404
Total current assets 61,363 21,070
Non-current assets.ciassified as held for sale 36 -
Total assets 747,372 496,585
EQUITY AND LIABILITIES
I. EQUITY
{a) Unit capital 14 312,733 261,017
(b) Contribution 14A 240 240
(c) Other equity 15 (162,329) (127,580)
Total equity 150,644 133,697
LIABILITIES
li. Non-current liabilities
{(a) Financial liabilities
(i) Borrowings 16 416,456 282,503
(i) Lease liabilities 58 60,041 1,357
{iii} Other financial liahilities 23 22,741 20,211
(b) Provisions 18 21,074 15,649
{c) Deferred tax liabilities (net) 7 12,647 1,067
{d) Other non current liabilities 22 292 226
Total non-current liabilities 533,251 321,013




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust}

Altius
Consolidated Balance Sheet as at March 31, 2025
{Rs. in Million)
Particulars Notes As at As at
March 31, 2025 March 31, 2024
[li. Current liabilities
{a} Financialliabilities
(i Short - term borrowings 19 15,902 29,541
{li} Lease liabilities 58 10,299 266
(i) Trade payables
- totat putstanding dues of micro enterprises and 20 1,322 26
small enterprises
- total outstanding dues of creditors other than 20 13,163 7,468
micro enterprises and smatll enterprises
{iv} Other financial liabilities 21 3,554 2,399
{b) Other current liabilities 22 5,624 2,165
(¢} Current Tax liabilities 17 - 1
{d) Provisions 18 9,613 9
Total Current liabilities 63,477 41,875
Total liabilities 596,728 362,888
Total equity and liabilities 747,372 496,585
See accompanying notes to the consolidated financial 1to 49

statements

As per our report of even date.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm Regn No: 117366W/W-100018

Mohammed Bengali
Partner
Membership No. 105828

Date: May 19, 2025
Place: Mumbai

for and on the behalf of the Board of Directors of

Data Link Investment Manager Private Limited

(formerly known as BIP india Infra Projects Management Services
Private Limited)

(acting in the capacity of Investment Manager of Aitius Telecom
Infrastructure Trust (formerly known as Data Infrastructure Trust))

Munish Seth
Group Managing Director
DIN: 02720293

Date: May 19, 2025

Place: Mumbai

?@:JU(" |
Rahul Katiyar Yesha Maniar

Chief Financial Officer Compliance Officer

Date: May 19, 2025
Place: Mumbai

Date: May 19, 2025
Place: Mumbai




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) AItIUS
Consolidated Statement of Profit and Loss for year ended March 31, 2025
{Rs. in Million}
Particulars Notes Year ended Year ended
March 31, 2025 March 31, 2024
. INCOME
{a) Revenue from operations 23 194,540 128,775
(b) Interest Income 24 818 2,534
(c) Gain on Sale of Mutual Fund and net gain on fair 451 635
valuation of Mutual Fund
{d) Other income 25 428 1,565
Total income {i} 196,237 133,509
. EXPENSES
{a) investment Management fees 100 28
(b) Trustee fees 2 2
{c) Project Management fees 30 24
{d} Audit feas 87 46
(e} Network cperating expenses 26 107,485 77,246
(f) Employee benefits expense 27 2,332 1,335
(g} Finance costs 28 36,299 25,001
(h) Valuation fees 5 3
{i} Listing fee 10 1
(j) Rating fee 75 35
{k) Insurance and Securijty Fees 75 11
()Depreciation and amortisation expenses 29 34,724 17,047
{m) Legal and professional fees 769 766
{n} Other expenses 30 5,006 870
Total expenses (I} 186,999 122,415
lIl. Profit before tax {I)-{11} 9,238 11,094
IV. Tax expenses 7
a) Current tax 2,873 74
b} Income tax for earlier years (20} (23)
c} Deferred tax credit (2,014} {149}
Total tax expense 838 {a8)
V. Profit for the year (I11)-{IV) 8,399 11,192
V1. Other comprehensive loss
A Items which will not be reclassified to statement of profit and foss
Remeasurements of the net defined benefit plans (6) (0}
Income tax relating 1o items that will not be reclassified to profit or loss 1 0
(5) 0
B Items that will be reclassified to statement of profit or loss
Cash flow hedges: '
Fair value {loss) /gain arising on hedging instrument during the year (112) (86}
Cost of hedging
Changes Ins the fair value during the year in relation o time-period / {448) (474)
forward elements related hedged items
income tax relating to items that will be reclassified to profit or toss - -
(560) (560)
Gther comprehensive [oss for the year {A+B) {565) (560)
VIl 7,834 10,632
7,834 10,632




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) o
Altius
Consolidated Statement of Profit and Loss for year ended March 31, 2025
{Rs. in Million}
Particulars Notes Year endad Year ended
March 31, 2025 March 31,2024
Earnings per unit (EPU) 31
Rasic par unit (in Rupees) 2.94 4,30
Diluted per unit {in Rupees) 2.94 430
See sccompanying notes to the consolidated fina ncial 1to 49
statements
As per our report of even date.
For Deloitte Haskins & Sells LLP For and an the behalf of the Board of Directors of
Chartered Accountants Data Link Investment Manager Private Limited
Firm Regn No: 117366W/W-100018 {formerly known as BIP India Infra Projects Management

Services Private Limited}

{acting in the capacity of investment Manager of Altius
Telecom Infrastructure Trust (formerly known as Data
Infrastructure Trust))

Munish Seth
Group Managing Director
DIN: 02720293

Mchamimed Bengali
Partner
Membership No. 105828

Date: May 19, 2025 Date: May 18, 2025

Place: Mumbal Place: Mumbali
hul Katiyar

Chief Financial Officer Compliance Officer

Date: May 19, 2025 Date: May 19, 2025

Place: Mumbai Place: Mumbsai




ALTIUS TELECOM INFRASTRUCTURE TRUST {fermerly known as Data Infrastructtre Trust} Y.
Altius
Consalidated Statement of Cash Flows for the year ended March 31, 2025
(Hs. in Million}
Particulars Year ended Year ended
Mareh 31, 2025 Mareh 31, 2024
A CASH FLOW FROM OPERATING ACTIVITIES:
Net profit before tax as per Statement of Profit and Loss 9,238 11,094
Adjusted for:
Fair valee loss on financial instruments 516 443
Galn on settlement of contingent consideration B {1,561}
Depreciation and amortisation expense 34,724 17,047
Gain on fair vatuation of mutual funds {7) -
tnterast income on fixed deposits, security deposits and others (net) {781) {232}
Interest income on capital advance - (2,275}
Ineffectivenass an derivative contracts designated as cashflow hedge {107] 2
provisions for contingencies {net of expected recovery) 148 .
Impairment loss on trade receivables (which includes write off of Rs 12 millian (previous year Rs. Nil) 1,266 2
impairment foss on advances given 5
tiabilities / Provisicn no langer required written back (275) .
Unrealised exchange loss (net) 785 571
Gain on retirement of right-of-use assets [net} {29} -
Lass on sale / discard of property, plant and aguipment and capital wark in progress 5% 10
Impairment of property plant and equipment, intangible assets and right of use assets 73z -
Finance costs 35,514 24,424
Operating profit before working capital changes 81,784 49,525
Adjusted for:
Trade receivables, ather financial assets and other assets (8,373} 4,400
Trade payables, other financial liabilities and other tiabilties 150) 4,844
(8,423) 9,244
Cash generated from operating activities 73,361 58,769
Income taxes paid {net) {includes Tax Collected at Source receivable: Rs 133 million; previous year: Nil) 12,697) {452}
Net Cash flow generated from oparations {(A) 70,664 58,317
B CASH FLOW FROM INVESTING ACTIVITIES:
Contingent Consideration paid for acquisition of subsidiary - {2,401)
Acquisition of subsidiary (132,877) -
purchase of property, plant and equipment and intangible assets (including (6,848} 13,025}
capital work in progress, capitai advance and intangibie assets under
development)
Proceeds fram sale of property, plant and equipment 785 -
investments in Fixed deposits {net} {3,408) (53]
Interast received 840 2,535
Net decrease in bank balances and margin money deposits 3 -
Net Cash flow used in investing activities {B) {141,505) [2,854)
C  CASHFLOW FROM FINANCING ACTIVITIES:
Payment of |ease liabilities |7,831) [305)
Proceeds from long tesm borrowings (net of upfront fee, premium and discount) 159,460 37,632
Repayment of long term borrowings (26,132} {22,266)
Proceads fram shart term borrowings.{nat of upfront fee, premium and discount) 11,550 -
Repayment of short tarm barrowings {69,600} -
Issuance af Unit capital 66,660 -
Finance costs paid {including upfrant fee} (32,883) [22,936)
Payment of distribution to unitholders:
- Return on Capital (42,603} {46,660}
- Return of Capital {14,944) (135)
Net Cash fiow generated from / {used in) financing activities {C) 43,677 [54,670)
Net {decrease) / increase in cash and cash equivalents {A+B+C) {27,166} 703
Opening balance of cash and cash equivalents 6,458 5,754
Add: Effect of unrealised fairvalue gain.on mutual funds 7 1
Add: cash and cash equivalents on acquisition of suhbsidiary 30,934 .
Closing Balance of Cash and Cash Equivalents 10,233 6,458




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) s
Altius
Consolidated Statement of Cash Flows for the year ended March 31, 2025
Reconciliation of cash and cash equivalents Year ended Year ended
March 31, 2025 March 31, 2029
Cash and tash equivalents comprises of
Balances with banks in current account 2,419 944
fixed deposits with banks with maturity of less than 3 months 1,188 730
tnvestments in overnight mutual funds measured at FVTPL 6,603 4,784
Balance in digital payment wallet 43 -
Cash and cash equivalents {Refer note 10) 10,233 6,458
Changes in Liability arising from financing activities
[Rs. in Miliien}
Particulars As at Acquired on Cash Flow Non Cash As at
April 01, 2024 business Amortised Amortised March 31, 2025
combination Prepaid finance premium /
{refer nate 37) charges and discount
exchange loss
Borrowings [refer note - 16 and 19) 312,044 48,500 74,308 1,155 351 436,358
Total 312,044 48,500 74,308 1,155 351 436,358
(Rs. in Million)
Particulars As at Cash Flow Non Cash As at
April 01,2023 Amartised Amortised  [NetGainon March 31, 2024
Prepaid finance premivm /  |buyback
charges and discount
exchange loss
Borrowings (refer note - 16 and 19) 295,375 15,366 904 3485 - 312,044
Total 295,375 15,366 904 353 - 312,044

Notes:

1 The above Statement of Cash Flow has been prepared under the

See accompanying notes to the consolidated financial statements
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"indirect Methad® a5 set out in IND AS - 7 "Statement of Cash Flaws"

As per our report of even date.

For Deloitte Haskins & Sells LLP
Chartered Accountants

Firm Regn No: 117366W/W-100018

e

Mehammad Bengali
Partnar

Membership No. 105828

Data: May 15, 2025
Place: Mumbai

For and en the behalf of the Board of Directors of
Data Link Investment Manager Private Limited

{formerly known as BIP India Infra Projects Management Services Private Limited)
{acting in the capacity of Investment Manager of Altius Telecom Infrastructure Trust [farmerly known as Oata

Infrastructure Trust))

Munish Seth

Group Managing Director

DIN: 02720293

Date: May 19, 2025

Place: Mumbai

Rahul Katiyar

Yesha Maniar

Chief Financial Officer Compliance Officer

Cate: May 19, 2025
Place: Mumbai

Date; May 18, 2025
Place: Mumbai




ALTIUS TELECON INFRASTRUCTURE TRUST [formerty known as Data Infrastructure Trust) i x
Altius
Consolidated Statement of Changes In Unitholdars' equity for the year ended March 31, 2025
{Rs. in Million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
{A) Unit <apital
Balance at the beginning of the year 261,017 261,152
Issued during the year 66,660 -
Distribution during the year - Return of Capital (14,544} {135]
Balance at the end of the year 312,733 261,017
(B} Initial contribution
Balance at the beginning of the year 240 240
Contribution during the year - v
Balanca at the end of the year 240 240
Other comprehensive income {Rs. in Million)
{C) jOther equity Reserves and surplus: Cash flow hedges Cost of hedging reserve Total
retained earnings
As on April 01, 2023 {90,387) 47 {1,193) (91,532)
{i} Profit for the year 11,192 - - 11,192
(i} Distribution during the year ~ Return on Capital " (46,660} . - {46,660}
{iii} Change in fair value of designated portien of hedging instruments - (37) - (37}
(iv) Changes in the fair value in relation to time-period/ forward - - {814) {814}
elements related hedged items
{v} Amounts reclassffied to Statement of Profitand Loss - {49) 340 291
{vi} OCI impact on remeasurament of defined hanetit plans {0} B - a
Balance as at the end of the year i.e. March 31, 2024 {125,854} (39} [1,667) {127,560}
As on April 01, 2024 (125,854} (39 {1,667} [127,560)
{3} Profit for the year 8,399 - - 8,39%
(i} Distribution during the year - Return on Capital” {42,603) - - {42,603)
(iii) Change in fair value of designated portion of hedging instruments - 112 - 112
{iv) Changes in the fair value in relation to time-geriod/ forward - - {1,110) {1,110}
elements refated hedged items
{v) Amounts reclassified to Statement of Profit and Loss - (224} 662 438
{vi} OCl impact on remeasurement of defined benefit plans {5) - - {5}
Balance as at the end of the yeari.e. March 31, 2025 {160,063) {151) [2,215) {162,329)

*The distributions made by the Data InviT te its unithoiders are based on the Net Distributatie Cash Flows [NDCF) of the Data InviT under the SEBI InvIT Regulations (refer rote

43},

See accompanying notes to the consolidated financial statements
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“0* represents the amount below the denominatian threshotd,
As per our report of eves date:
tor Deloitte Haskins & Sells LLP

Chartered Accountants
Firm Regn No: 117366W/W-100018

Mohammed Bengali
Partner
Membership Mo. 105828

Date: May 19, 2025
Place: Mumbai

for and on the Behalf of the Board of Directors of
Data Link Investment Manager Private Limited
(Formarty knowri as BIP India Infra Projects Management Services Private Limited}

lacting in the capacity of Investment Manager of Altius Telecom |nfrastructure Trust (formarly known as

Data Infrastructure Trust})

Manish Seth
Group Managing Director
DIN: 02720293

Date: May 19, 2025
Place: Mumbai

Rahul Katiyar

Chief Financial Officer

Date: May 19, 2025
Place: Mumbal

W
Yesha Man

Compliance Officer

Date; May 19, 2025
Piace: Mumbai




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) Alti{IS

Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

Disclosures pursuant to SEBI Master Circular No. SEBI/HO/DDHS-PaD-2/P/CIR{2024/44 dated May 15, 2024:

{A) Consolidated Statement of Net Assets at Fair Value: (Rs. in Million)

As at March 31, 2025 As at March 31, 2024

Baok Value Fair Value* Book Value  Fair Value*

A. Assets 747,372 1,021,184 496,585 686,047

B. Liabilities {as reflected in the balance sheety 596,728 596,728 362,888 362,888

C. Net Assets {A-B) 150,644 424 456 133,697 323,159

D. No. of Units {in miltion) 3,047 3,047 2,603 2,603

E. NAV(C/D) 49.43 139.28 51.36 124.15

*Tatal Assets includes the fair value of the assets attributable to Trust as at March 31, 2025 Assets are valued as per valuation report

appointed under the SEBI InviT Regulations and relied on by the statutory auditors,

tssued hy independent valuer

Project wise breakup of fair value of assets as at March 31, 2025; {Rs. in Million)
Project As at As at
March 31,
March 31, 2025 2024
Summit Digitel Infrastructure Limited ("SOILY) 555,602 563,496
Crest Digitel Private Limited ("CDPL") 22,852 21,308
Roam Digitel Private Limited ["RDIPL"} 2 1
Crest Virtual Network Private Limited ("CYNPL"} 108 3
Elevar Digitel Infrastructure Private Limited* {"Elevar") 336,240 -
Consclidation Adjustments 932 1,068
Subtotal 1,016,736 685,876
Assets {in Trust) 4,448 171
Total Assets 1,021,184 686,047
* The Trust has acquired Elevar Digitel Infrastructure Private Limited w.e.f. September 12, 2024
Detailed Project wise breakup of fair value of assets as at March 31, 2025:
{Rs. in Million)
) Total of SPVs Consolidated
Particulars SDIL(A) Elevar (B) COPL {C) Rﬁ;‘;" CM::IPL {F)={A+B+C+D Trust (G) Adjustments {F-I;‘::Il_”
+E) {H}
A. Enterprise Value (EV) as per 607,854 233,367 19,541 99 860,871 - - 860,871
Indépendent Registered
Valuer's report
B. Cash and Bank Balance and 7,950 1,543 208 9 9,711 4,448 - 14,159
Other assets
C. Net liabilities considered in 40,788 101,330 3,103 G 145,222 932 146,154
valuation
D. Net Assets (A+B+C) 656,602 336,240 22,852 108 1,015,804 4,448 932 1,021,184
Petailed Project wise breakup of falr value of assets as at March 31, 2024:
(Rs. In Million}
Total of
Consolidated
Particulars SDIL (A} CDPL (B) R?::;,L C\{S’PL (E)j:f;*& Trust (F} Adjus{,g;'lents Tota! (E+F+G])
D}
A. Enterprise Value [EV) as per 618,082 18,114 - 636,156 - - 636,196
Independent Registered
Valuer's report
B.‘Cash-and Bank Balanceand 6,696 245 3 6,945 17 - 7,116
Other assets .
C. Net liabitities considered in 38,718 2,949 - 41,667 1,068 42,734
valuation
D. Net Assets (A+B1C) 663,496 21,308 1 684,808 i71 1,068 686,047




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust} A[tiLIS
Notes forming part of the Conselidated Financial Statements foryear ended March 31, 2025
Disclosures pursuant to SEBI Master Clrcular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024:

Sensitivity Analysis
The sensitivity analysis below has been determined based on reasonably possible changes of the discount rate, while hotding a!l other assumptions constant, The result of
sensitivity analysis is given below:

Particulars As at March  As at March
31, 2025 31, 2024

Discount rate

a. Discount rate - 50 basis polats NAV {Rs. Per unit) 152.74 135.86

b. Discount rate - 50 tasis peints NAY impact {%) 9.66% 9.56%

¢ Discount rate + 50 basis peints NAY (Rs. Per unit} 126.86 112,98

d. Discount rate + 50 basis points NAV impact {%} (8.82%) (8.89%)

Due ta the use of discountad cash flow method to determine the fair value of net assets, 1t is considerad as Level 3 in the fair value hierarchy as per the requirements of
Ind AS 113 * Fair value measurements”.

|B) Consolidated Statement of Total Retum at Fair Value {Rs. in Miliion}
Particulars Year ended  Year ended
March 31,2025 March 31,
2024
Total comprehensive income (as per statement of profit and loss} 7,834 10,632

Add/(Less): Other changes in fair value not recognized in Total Comprehensive Income - -
Total return 7,834 10,632
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1. CORPORATE INFORMATION

The consolidated financial statements comprise financial statements of Altius infrastructure Trust {formerly known as Data Infrastructure
Trust (“Altius InvIT” / “Trust”} and its subsidiaries / Special Purpose Vehicle (SPVs) (a} Summit Digitel Infrastructure Limited” {"SDiL"), {b}
Elevar Digite! Infrastructure Private Limited {formerly known as ATC Telecom Infrastructure Private Limited}{"Elevar” / "EDIPL™), {c) Crest
Digitel Private Limited (formerly known as Space Teleinfra Private Limited {"CDPL"), (d) Roam Digitel infrastructure Private Limited
{"RDIPL"} and (e} Crest Virtual Network Private Limited {formarly known as Kinetlc Road Assets Private Limited) ("CYNPL") (collectively,
the Group).

Trust was set up by Reliance Indusirial Investments and Holdings Limited (“Rellance Sponsor”) on January 31, 2019, as & contributory
irrevacable trust under the provisions of the tndian Trusts Act, 1882, The Trust was registered as an infrastructure investment trust under
Securities and Exchange Board of India (Infrastructure investment Trusts) Regulations, 2014 (“InvIT Regulations”} an March 19, 2019,
having registration number ¥N/InviT/18-19/0009. The Trust has its registered office-at Unit 1, 9th Floor, Tower 4, Equinox Business Park,
LB3 Marg, Kurla {W), Mumbzi-400070. Pursuant to the approval of the unitholders of the Trust and upon issuance of fresh Certificate of
Registration by SEBI, the name of the Trust was changed from 'Data Infrastructure Trust' to "Altius Infrastructure Trust' w.e.f. September
12, 2024.

Sponsors of the Trust are BIF iV Jarvis india Pte. Ltd., a company registered in Singapore and Reliance industriat investments and Holdings
Lirnited {"RIHL"), a company incorporated in India, W.e.f. December 12, 2024, RIiHL has been declassified as the sponsor of the Trust.
Pursuant to the requirement of Regulation 22{7) of the SEBI InvIT Regulations and receipt of approvai from at least 75% of the unit holders
by value (excluding the value of units held by parties related to the transaction), Project Holdings Nine (DIFC) Limited has been inducted
as a Sponsorto the Trust. Further, the Deed of Accession dated May 16, 2624 has been executed to induct the said company as a Sponsor
to the Trust.w.e.f. May 16, 2024.

The Trustee to the Trust is Axis Trustee Services Limited {"Trustee”}.

Brookfield India Infrastructure Manager Private Limited ("BIMPL / erstwhile Investment Manager") had resigned as the lnvestment
Manager of the Trust vide letter dated September 29, 2023 but continued in its capacity till close of business hours on December 11,
2023. W.e.f, Decamber 12, 2023, BIP India Infra Projects Management Services Private Limited has been appointed as the Investment
Manager of the Trust pursuant to the approval from SEB: vide letter dated December 11, 2023. Pursuant to the approvai granted by
Ministry of Corporate Affairs, the name of the Investment Manager has been changed from "BIP India Infra Projects Management Services
Private Limited" to "Data Link lnvestmeant Manager Private Limited" w.e.f. lune 20, 2024.

2.1 BASIS OF ACCOUNTING AND PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements of Trust comprises the consclidated balance shaet as at March 31, 2025, the Consolidated
Statement of Profit and Loss, the Consclidated Statement of Cash Flows, the Consolidated Statement of Changes in Unitholders’ Equity
for the year ended March 31, 2025 and notes to the Financial Statements, including a surmmary of material accounting policies and other
explanatory information. Additionally, it Includes the Consolidated Statement of Net Assets at Fair Value as at March 31, 2025, the
Statement of Total Returns at Fair Value and Statement of Net Distributable Cash Flows {(NDCFs) for year then ended and other additional
financial disclosures as required under the SEBI InviT Regulations.

The Censolidated Financial Statements have been preparad in accordance with the requirements of InvIT Regulations, as amended from
time teo time read with the SEBI Master Circufar No, SEBY/HO/DBHS-PoD-2/2/CIR/2024/44 dated May 15, 2024 {“SEBI Master Circular”);
Indian Accounting Standards as defined in Rule 2(1)(a} of the Companies {Indian Accounting Standards) Rules, 2015 {‘Ind AS’), to the
axtent not inconsistent with the SEB! InviT Regulations (Refer Note 13.on presentation of “Unit Capital” as “Equity” instead of compound
instruments under ind AS 32 — Financial [nstruments: Presentation), read with relevant rules issued thereunder and other accounting
principles generaily accepted in India.

The Consclidated Financial Statements were authorized for issue in accordance with resolutions passed by the Board of Directors of the
Investment Manager on behalf of the Trust on May 19, 2025.

Statement of compliance with Ind AS:

The consolidated financial statements for the year ended March 31, 2025 have been prepared in accordance with indian Accounting
Standards as defined in Rule 2{1}{a} the Companies {Indian Accounting Standards) Rules, 2015 {"Ind AS"}, to the extent not inconsistent
with the SEBI InviT Regulations as more fully described above and note 2.2(¢) to the financial statements.

These financial statements have been prepared and prasented on a historical cost convention, except for certain financial assets and
Habilities measured at falr values at the end of each reporting period, as stated in the accounting poticies below. Accounting policies have
been consistently applied except where a newly issued [ndian Accounting Standard is initiaily adopted or a revision to an existing [ndian
Accounting Standard requires a change in the accounting policy hitherto in use.
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These financial statements are presented in Rs milfion, and all values are rounded to the nearest Millicn {INR 0G0,000), except when
otherwise indicated.

Basis of Consolidation

The Consolidated Financial Statements include the Financial Statements of the Trust and entities controlled by the Trust. Control is
achieved when the Group:

- has power aver the investee;

- is exposed, or has rights, to variable returns from its involvement with the investee; and

- has the ability to use its power to affects its returns.

Consolidation of a subsidiary begins when the Group obtains contro! over the subsidiary and ceases when the Group loses control of the
subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the period are included in the consolidated
Staternent of Profit and Loss from the date the Group gains control until the date when the Group ceases to control the subsidiary.

Profit or loss and each component of other coamprahensive income are attributed to the owners of the Group and to the non-cantroliing
interests. Total comprehensive income of subsidiaries is attributed to the owners of the Group and to the non-controliing interests even
if this results in the non-controlling interests having a deficit balance.

The financial statements are consolidated on a line-by-line hasis and Intra-group balances and transactions including unrealised gain /
loss from such transactions are eliminated upon consolidation. Consolidated Financial Statements are prepared using uniform accounting
policies for like transactions and other events in similar circumstances, When necessary, adjustments are made to the financial statements
of subsidiaries to bring their accounting policies into line with the Group's accounting poticies.

The Financial Statements of all entities used for the purpose of consolidation are drawn upto the same reporting date as that of the Trust
i.e. year ended on March 31, 2025.

Changes in the Group's ownershipinterests in existing subsidiaries that do not result in the Group losing the control over the subsidiarias
are accounted for as equity transactions. The carrying amounts of the Group's intesests and the non-controlling interests are adjustedto
reflect the changes in their relative interests in the subsidiaries. Any difference between the amount by which the non-controiling
interests are adjusted and the fair value of the cansideration paid or racelved is recognised diractly in equity and attributed to owners of
the Group.

When the Group loses control of a subsidiary, a gain or loss is recognised in Statement of Profit and Loss and is calculated as the difference
between (i} the aggregate of the fair value of the considerazion received and the fair value of any retained interest and {ii) the previcus
carrying amount of the assets ({including goodwill), and liabilities of the subsidiary and any non-controlling interests. Alf amounts
previously recognised in other comprehensive income in refation to that subsidiary are accounted for as if the Group had directly disposed
ofthe related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss or transferred to another category of equity as specified
/permitted by applicable Ing AS}. The fair value of any investment retained in the former subsidiary at the date when control is lost is
regarded as the fair value on initizl recognition for subsequent accounting under Ind AS 105, or, when applicable, the cost on initial
recognition of an investment in an associate or joint venture.,

2.2 SUMMARY OF MATERIAL ACCOUNTING POLICIES
{2) Current and Non-Current Ciassification:

The Group presents assets and liabilities in the Balance Sheet based on Current/ Non-Current classification,

An asset is treated as Current when it is:

i} Expected to be realised or intended to be sold or consumed in normal cperating cycle;

it} Held primarily for trading;

ili} Expected to be realised within twelve months after the reporting period, or

iv) Cash or cash equivalent unless restricted from being exchanged or used to settie a liability for at least twelve manths after the
reporting period,

All other assets are classified as non-current.

A liability is treated as Current wher:

i) itisexpected to be settled in normal operating cycle;

ii} Held primarily for trading;

iii) It is due to be seftled within twelve months after the reporting peried, or

iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
The Group classifies ail other liabilities as non-current,

Deferrad tax assets and liabilities are classified as non-current assets and lizbilities,
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The Group has considered 12 months as its normal operating cycle,

{b) Property, plant and equipment, intangible assets and Goodwill:

Property, plant and equipment 15 stated at cost, net of accumulated depreciation, provision / impairment of damaged / non-usable
assets and accumulated impairment losses, if any. Such cost includes purchase price, taxes and duties (net of duties / taxes of which
credit availed), borrowing cost and any cost directly attributable to bringing the assets to its working condition for its intended use.

Provision for assets lying on vacant sites, slow moving assets, obsclescence and damaged assets is made based upon physical
verification and periodical tachnical / commercial evaluation undertaken by the Group.

Asset Retirement Cbligation {ARQ) is included in the cost of the particular asset, where apglicable. {refer Note 2.2(e))

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the entity and the cost can be measured reliably.

Gains or losses arising from derecogrition of a Property, plant and equipment are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is
derecognised.

Depreciation is provided using-the straight #ine method as per the useful life of the assets estimated by the management. The
estimated usaful lives of the assets, which are higher than, lower than or equal to those prescribed under Schedule Il of the
Companles Act, 2013 {'Act') are listed in the table below. Depreciation on addition/ deletion of property, plant and equipment made
during the year is provided ¢n aro-rata basis from/ to the date of such addition/ defetion.

Asset Group Estimated useful life {in years)
Computers 3 years

Plant and Equipments*# 3 to 30 years

Office Equipments™ 2 to 5 years

Furniture and Fixtures* 3 to 10 years

Vehicles* 3 to 8 years

teasehold land and leasehold improvements Lease / license period

Freehold land is not depreciated.

* For these class of assats, based on an internal assessment supported by a technical evaluation conducted, the management
believes the useful life of the assets is appropriate which is different than those prescribed under Part C of Schedule 1i of the Act.
ARO included in plant and equipments is amortisad over the lease tenure.

Based on internal assessment the management believes the residual value of plant and equipmants is estimated to be 6% and 5%
for other assets of the original cost of those respective assets. The residual values, useful lives and methods of depreciation of
property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate

# In respect of Battery Bank, the Group has considered realisable vaiue as 25% of tha respective original cost, at the end of usefu!
life, based on past trends as well as from the recent sale of such assets.

Gaing or losses arising from derecognition of a property, plant and equipment are measured as the difference between the nef
disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is
derecognised.

Intangible Assets

Intangible assets acqirad are Initially récognised at cost. Following initial récégnition, intangible asseis are carried at cost less
accumulated amortisation and accumulated impairment losses, if any. The intangible assats with a finite usefu! life are amortised
using straight line method over their estimated useful lives, Costs associated with maintaining software programmes are recognised
as an expense as incurred. Gains or losses arising from the retirement or disposat of an intangible asset are determined as the
difference between the net disposal proceeds and the carrying amount of the asset and recognised as income or expense in the
Profit and Loss, The estimated useful Hife is reviewad annually by the management.
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Intangible assets Estimated Useful Life {in no. of years)
Compuier Software and license 3 to 6 years

Customer Contracts 10 years

Tenant relationships 10 to 20 years

Network intangibles 20 years

Licenses Over the license period .

Capital work in progress and intangible assets under development:

Praperty, plant and equipments and intangible assets that are under construction/ development is accounted for as capital work in
progress / intangible assets under development until such assets are ready for thelr intended use. Advances given towards
acquisition or construction of property, plant and equipments outstanding at each reporting date are disclosed as Capital Advances
under “Other non-current assets”. Capital work-in-progress is stated at cost less provision for obsolete and damaged assets and any
recognised impairment losses.

Goodwill:

Goodwill arising on an acguisiticn of a business is carried at cost established at the date of acguisition of the business less
accumulated impairment loss if any. For the purpose of impairment testing, goodwill is allocated to each of the Group's cash
generating units {CGU} that is expected to benefit from the synergies of the combination. A CGU to which goodwill has been
allocated is tested for impairment arnually, or more frequently when there is an indication that the CGU miay be impaired. If the
recoverable amount of the CGU is Jess than its carrying amount, the impairment loss is allocated first to reduca the carrying amount.
of any goodwill allocated to the unitand then to the other assets of the units pro-rata based on the carrying amount of each asset
in the unit. Any impairment loss on goodwill is not reversed in subsequent period. On disposal of relevant CGU the attributable
amount of goodwill is included in the determination of the profit or loss on disposal.

(¢} Leases:
A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

As 3 Lesseo

The Group’s lease asset classes primarily consist of teases for land and buildings. The Group assesses whether a contract contains a
lease, at inception of a contract, A contract is, or contains, a lease if the contract conveys the right to controf the use of an identified
asset for a period of time in exchange for consideration. To assess whether a contract canveys the right to control the use of an
identified asset, the Group assesses whether: {i) the contract invalves the use of an identified asset {ii) the Group has substantially
all of the econamic benefits from use of the asset through the period of the lease and (iii) the Group has the right to direct the use
of the asset.

At the date of commencement of the lease, the Group recognizes a right-of-use asset ("ROU") and a corresponding lease lability
for lease arrangements in which itis a lessee, except for leases which are concluded as short term leases based on the terms of the
agreement and low value leases. For these short-term and low value leases, the Group recognizes the lease payments as an
operating expense on a straight-line basis over the term of the jease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or prior to the commencement date of the lease plus any initiat direct costs less any lease incentives. They are
subsequently measured at cost less accumutated amortisation and impairment losses, if any and adjusted for any remeasurement.
of the life of the underlying asset.

Right-of-use assets are amortised from the commencement date on a straight-line basis over the shorter of the lease term and
useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in circumstances
indicate that their carrying amounts may not be recoverable. For the purpose of impairment tasting, the recoverable amount {i.e.
the higher of the fair value less cost to sell and the valug-in-usa) is determinad on an individual asset basis uniess the asset does not
generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined
for the €ash Generating Unit {CGU) to which the asset belongs.

The tease habitity is initially measured at amortized cost at the present value of ture lease payments. The lease payments are
lnable;d F{é\the incremental borrowing rates in the
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country of domiciie of these leases. Lease liabilities are remeasurad with a corresponding adjustment ta the related right of use
asset if the Group changes its assessment if whether it will exercise an extension or a termination option.

As a lessor

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Group to the
lessee. Amounts due from lessees under finance leases are recorded as receivables at the Group's net invastment, in the leases,
Finance lease incoma is allocated to accounting periods so as to reflect a constant periodic rate of return on the net investment
outstanding in respect of the lease.

Leasas where the Group does npt transfer substantially all the risks and rewards incidental to ownership of the asset are ciassified
as operating Jeases, Lease rentals under operating leases are recognized as income on a straight-line basis over the lease term.
Contingent rents are recognized as revenue in the period In which they are garned.

{d) Finance Cost:

Borrowing costs include exchange differences arising from foreign currency borrowings to the extent they are regarded as an
adiustment to the interest cost. Borrowing costs that are directly attributable to the acquisition or construction of gualifying assets
are capitalised as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to get
ready Tor its intended use.

interest income earned on the temporary investmient of specific borrowings pending their expenditure on quzlifying assets is
deducted from the borrowing costs eligible for capitalisation.

All other barrowing costs are charged to statement of profit and loss as per effective interest rate method in the period in which
they are incurred.

{e) Pravisions and Contingencies

Provisions are recognised when the Group has a present obligation {legal or constructive) as & result of 3 past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the ohligation and a reliable estimate can be
made of the amount of the obligation.

When the Group expects some or all of a provision £o be reimbursed, the reimbursement is recognised as a separate assat, but only
when the reimbursemeant is virtually certain. The expense relating to a provision is presented in the Statement of Profit and Loss,
net of any reimbursement.

If the effact of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer
probable that an outflow of resources would be reguired to settle the obligation, the provision is reversed.

Asset Retirement Obligation (ARQ):
The Group uses various leased premises to install its tower assets, which has a binding obligation on the Company to restore the
Ipase premise in a condition similar to inception of lease at the end of expected lease period.

ARO is recorded at tha present value of expected costs to settle the obligation using estimated cash flows. ARQ is recognised as part
of the cost of the particular asset.

Further, in'cases' where obligation has been présent valied, the cash flows are discounted at a current pre-tax rate thatreflects the
risks specific to the site restoration obligation. The unwinding of the discount is expensed as incurred and recognised in the
Statement of Profit and Loss as a finance cost. The estimated future costs of decornmissioning are reviewead annually and adjusted
as appropriate. Changes in the estimated future costs or in the.discount rate applied are added to or deducted from the cost of the
asset.

{f} Impairment of Financial Assets:

In accordance with Ind AS 109, the Group uses ‘Expected Credit Loss'{ECL) model, for evaluating impairment of Financial Assets
other than those measured at Fair Value Through Profit and Loss (FVTPL).
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Expected Credit Losses are measured through a loss allowance at an amount equal to:

- The 12-months expected credit losses [expectad cradit losses that result from those default events on the financial
instrument that are possible within 12 months after the reporting date); or

- Fulllifetime expacted credit losses (axpected credit losses that result from all possible default events over the life of
the financial instrument).

For Trade Receivables the Group appilies’ simplified approach which requires expected life time lasses to be recognized fram initial
recognition of the receivables.

For other assets, the Group uses 12 month ECL to provide for impairment foss whare there is no significant increase in cradit risk. If
there is significant increase in credit risk fuil lifetime ECL is used.

(g} Taxation:

The tax expense for the period comprises current and deferred tax. Tax is recognised in Statament of Profit and Loss, except to the
extent that it relates to items recognised in the comnprehensive income or in equity. In which case, the tax is also recognised in other
comprehensive income and equity,

Current tax

Current income-tax assets and liabilities are measured at the amount expected to be recovared from or paid to the taxation
authorities in accordance with the income-tax Act, 1961, The tax rates and tex laws used to compute the amount are those that are
enactad or substantively enacted, at the reporting date.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and lizbilities in the financiai
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax assets and liabifitias are
measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax
rates {and tax laws) that have been enacted or substantively enacted at the reporting date. Deferred tax assets are recognised for
all deductible temporary differences and the carry forward of any unused tax losses. Deferred tax assets are recognised to the
aextent that it is probable that taxable profit will be avallable against which the deductible temporary differences, and the carry
forward of unused tax losses can be utilizad. Deferred tax assets and deferred tax liabitities are offset if a legally enforceable right
exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the
same taxation authority.

Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has became
probable that future taxable profits will allow the deferred tax asset to be recovered.

Current and deferred tax for the period are recognised in the Statement of Profit and Loss, except when they relate to ftems that
are recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised
in other comprehensive income or directly in equity respectively.

(h) Cash and cash equivalents:

Cash and cash equivalents includes cash at banks, cash on hand, short term highly liquid investments and short term deposits with
an original maturity of 3 months or less, which aré subject to an insignificant risk of changes in value. As part of Group's cash
manzgement policy to meet short term cash commitments, it parks its surplus funds in short-term highly tiquid instrumants that
are generally held for a period of three manths or less from the date of acquisition. These short-term highly liquid instruments are
debt overnight funds that are readily convertible into known amounts of cash and are subject to insignificant risk of changes in
value. For the purpose of the statement of cash flow, cash and cash equivalents consist of cash, short term highly liquid investments
and short term benefits as defined above, net of outstanding bank overdrafts, if ariy as they are considerad an integral part of the
Group's cash management.

(i} Impairment of non-financial assets - property, plant and equipment and Intangible Assets:

The Group assessas at each reporting date as to whether there is any indication that any item of Property, Plant and Equipment and
Intangible Assets or group of assets, called Cash Generating Units (CGU) may be impaired. If dny such indication exists the
recoverabie amount of an asset or CGU is estimated to determine the extent of impairment, if any. When it is not possible to
estimate the recovarabie amount of an individual asset, the Group estimates the recoverable amount of the CGU to which the asset
belongs.




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust) AI'EIUS
Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

An impairment loss is recognised in the Statement of Profit and Loss to the extent, asset’s carrying amount exceeds its recoverahle
amount. The recoverable amount is higher of an asset’s fair value less cost of disposal and value in use. Value in use is based on the
estimated future cash flows, discounted to their present value using pre-tax discouns rate that refiects current market assassments
of the time value of money and risk specific ta the assets,

The impairment loss recognised in prior accounting period is reversed i there has been a change in the estimate of recoverable
amount.

{j) Foreign Currencies transaction and translation:

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date of transaction. Monetary assets and
liabilities denominated in foreign currencias are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on sattlement or translation of monetary items are recognised in Statement of Profit and Loss except
to the extent of exchange differences which are regarded as an adjustment to interest costs on foreign currency barrowings and
that are directly attributable to the acquisition or construction of qualifying assets, are capitalized as cost of assets.

Non-monetary items that are measured in terms of historicat cost ina foraign currency are translated using the exchange rates at
the dates of the initial transactions. Non-monetary items measured at fair value In a forelgn currancy are translated using the
exchange rates at the date when the fair value is determined. The gain or loss arising on translation of nop-monetary items
measured at fair vaiue is treated in line with the recognition of the gain or loss on the change in fair value of the item {i.e. translation
differences on items whose fairvalue gain or loss is recognised in Other Comprehensive Income {OCI) or Statement of Profit or Loss
are also recognised in OCl or Statement of Profit or Loss, respactively).

In case of an asset, expense or income whare a non-monetary advance is paid/received, the date of transaction Is the date on which
the advance was initially recognized. If there were multipie payments or receipts in advance, dates of transactions are determined
for each payment or receipt of advance consideration.

{k}) Revenue recognition:

The Group earns revenue i.e. infrastructure provisioning fees (IP Fees) and energy and other recoveries, Revenue is recognized when
the Group satisfies the performance obligation by transferring the promised services to the customers. IP Fees are recognized as
and when services are rendered on a monthly basis as per the contractual terms prescribed under master services agreement
entered with customer. Revente is recognised to the extent it is probable that the economic benefits will flow to the Group and the
revenue can be reliably measured, regardless of when the payment is being made. Revenues from fixed-price and fixed-time frame
contracts, where the perforfarice obligations are satisfied over time and where there is no uncertainty as to measurement or
collectability of consideration, are recognised to the extent the Group has rendered the services, as per the contractual
arrangemants. Revenue s measured at the fair value of the consideration received or receivable in exchange for transferring the
promised services, taking into account contractually defined terms of payment and excluding taxes or duties collected on behalf of
the government.

Exit charges on site exit and equiprnent de-loading is recognised when uncertainty relating to such exit and de-loading is resolved
and it is probable that a significant reversal relating to recoverability of these charges wiil not occur.

Contracts with customers includes certain services receivad from third-party contractors or vendors. Revenue from such customer
contracts is recorded net of costs when the Group is not the principal. In doing so, the Group evaluates whether it controls the good
or service hefore it is transferred to the customer. In determining controi, the Group considers whether it has the primary obligation
to fulfil the contract, inventory risk, pricing discretion and other factors to determine whether it controls the goods or service and
therefore is acting as a principal.

Unbilled revenue represents revenues recognized after the last invoice raised to customer to the period end. These are hilled in
subsequent periods based on the prices specified in‘the masterservice agreement with the customers, whereas invoicing in excess
of revenues are classified as unearnad revenues,

intereast income

Interest income from a financial asset is recognised when it is probable that the economic benefits will fiow to the Group and the
amount of income can be measured reliably. Interast income is accrued on a time basis, by reference to the principal outstanding
and at the effactive interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial asset to that asset’s net carrying amount on initial recognition.
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Dividends
Dividends are recognised when the Group's right to receive the payment is established.
{l) Non-current assets held for sale:

Non-current assets, mainly property, plant and equipment, are classified as held for sale if their carrying amount will be recovered
principaily through a sale transaction rather than continuing use. This condition is regarded as met anly when the asset is available
for immediate sale in its present condition subject only to terms that are usuaf and customary for sales of such asset and its sale is
highly probable. Non-current assets classified as held for sale measured at the lower of their carrying amount and fair value less
costs to sell.

{m) Financial Instruments:
Financial Assets

A. Classification of financial assets

Financial assets are classified into the following specified categories: amortised cost, financial assets ‘at fair value through profit
and ioss’ {FVTPL), ‘Fair value through other comprehensive income’ (FVTOCI). The classification depends on the Group’s business
model for managing the financial assets and the contractual terms of cash flows.

B. Initial recognition and measurement:

Allfinancial assets and liabilities are initiaily recognized at fair value, Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial liabitities, which are not at fair value through profit or loss, are added to the fairvalue on
initial recagnition. Purchase and sale of financial assets are recognised using trade date accounting.

C. Subsequent measurement

i} Financial assets carried at amortised cost {(AC)

A financial asset is subsequently measured at amortised cost if it is held within a business model whose ohjective is to hold the asset
in order to collect contractuat cash flows and the contractual terms.of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

it} Financial assets at fair value through other comprehensive income [FVTOCIH)

A financial asset is subsequently measured at fair value through other comprehensive income if it is héldwithin a business model
whose abjective is achieved by both collecting contractual cash flows and selling financtal assets and the contractual terins of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

ili} Financial assets at fair value through profit or loss {FVTPL)}
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or Joss.

Financial liabilities

A. Classification of debt or equity:
Debt or equity instruments issued by the Group are classified as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

B, Initial recognition and measurement:
Allfinancial liabilities are recognized initially at fair value and in case of borrowings, net of directly attributable cost. Fees of recurring
nature are directly recognised in profit or loss as finance cost.

C. Subsequent measurement:

Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and other payabies
including creditors for capital expenditure maturing within one year from the balance sheet date, the carrying amounts approximate
fair value due to the short maturity of these instruments. Interest expense that is not capitaiised as part of costs of an asset is
included in the Finance costs.
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D. Derecogniticon

A financial [iability is dereccgnised when the obligation under the liability is discharged or canceiled or expires. When an existing
financial liability is replaced by another from the same lender on substangially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the Derecognition of the original liability and the
recognition of a new liability. The difference between the carrying amount of the financial liability derecognised and the
consideration paid is recognized in the Statement of Profit and Loss.

E. Derivative financial instruments and hedge accounting:

The Greup enters into derivative financial instruments including forward contracts, foreign exchange swaps and options to manage
its exposure to foreign exchange rate risk. Derivatives are initially recognised at fair value at the date the derivative contracts are
entered into and are subsequently remeasured at fair value at the end of each reporting period. The resulting gain or loss is
recognised in Statement of Profitand Loss immediately unless the derivative is designated and effactive as a hedging instrument,
in which case the timing of the recognition in Statement of Profit and Loss depends on the nature of the hedged item.

The Group designates certain hedging instrumants, which includes derivatives in respect of foreign currency as either cash flow
hedge or fair value hedge. At the inception of the hedge relationshig, the Group documents the relationship between the hedging
instrument and the hedged item, along with its risk management objectives and its strategy for undertaking the said transactions.
Furthermore, at the inception of the hedge and an an ongoing basis, the Group documents whether the hedging instrument is- highly
effective in offsetting changes in fair values or cash flows of the hedged item attributable to the hedged risk. The effectivenass of
hedging instrumenis to reduce the risk associated with the exposure being hedged is assessed and measured at inception and on
an ongoing basis {including its analysis of the sources of hedge ineffectiveness and how it determines the hedge ratio). The
ineffective portion of designated hedges is recognised immediately in the Statement of Profit and Loss.

Hedges that meet the criteria for hedge accounting are accounted for as follows:

Fair Vaiue Hedge
Changes in the fair value of the designated portion of derivatives that qualify as fair value hadges are recognised in the statement

of profit and loss immediately, together with any changes in the fair value of the hedged asset or liabitity that are attributable to
the hedged risk. The change in the fair value of the designated portion of hedging instrument and the change in the hedged item
attributable to hedged risk are recognised in the statement of profit and loss in the line item relating to the hedged item. When the
Group designates only the intrinsic value of the opticn as the hedging instrument, it accounts for the changes in the time value in
OCl, This amount is remaved from OCl| and recognised in statement of profit and loss, either over the period of the hedge if the
hedge is time related, or when the hedged transacticn affects Statement of Profit and Loss if the hedge Is transaction related.

Cash Flow Hedge
The effactive portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in

other comprehensive income. The gain or loss relating to the ineffective portion is recognised immediately in Statement of Profit
and Loss. Amounts previously recognised in other comprehensive income and accumulated in equity relating to effective portion as
described above are reclassified to Statement of profit and oss in the periods when the hedged item affects Statement of profit
and loss, in the same ling as the recognised hedged item.

Hedge actounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer
gualifies for hedge accounting. If the hedging instrument expires or is sold or terminated or exercisad, the cumulative gain or loss
on the hedging instrument recognised in cash flow hedging reserve till the pericd the hedge was effective remains in cash flow
hedging reserve untii the underiying transaction occurs. The cumulative gain or loss previously recognised in the cash flow hedging
reserve is transferred to the Statement of Profit and Loss upon the accurrence of the underlying transaction. if the forecasted
transacticn is no longer expected to occur, then the amount accumulated in cash flow hedging reserve is reciassifiad in the
Statement of Profit and Loss.

{n) Earnings Per Unit (EPU):

Basic earnings per unit is computed using the net profit for the period attributable to the unithoiders' and weighted average number
of units outstanding during the pericd.

Diluted earnings per unit is computed using the net profit for the period attributable to unitholder’-and weighted average number
of units and potential units outstanding during the period including unit options, convertible preference units and debentures,
except where the result would he anti-dilutive. Potential units that are converted during the period are included in the calculation
of diluted earnings per unit, from the beginning of the period or date of issuance of such potential units, to the date of conversion.
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(o} Classification of Unitholders' fund:

Under the provisions of the 5EBI [nviT Regulations, Trust is required to distribute to Unitholders not less than ninety percent of the
riet distributable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders' funds contains a contractual
obligation of tha Trust to pay to its Unitholders cash distributions. The Unitholders’ funds could therefore have been classifled as
compound financial instrument which contain both equity and liability components in accerdance with ind AS 32 - Financlal
Instruments: Presentation. However, in accordance with SEBI Master Circular issued under the SEBI InviT Regulations, the
unitholders' funds have been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular
dealing with the minimum disclosures for key finaricial statements. In line with the above, the distribution payable to unitholders is
recognised as liability when the same is approved by the Investment Manager.

{p) Net distributable cash flows to unit holders:

The Trust recognises a lfability to make cash distributions to Unit Holders when the distribution is authorised and a legal obligation
has been created. As per the SEBI InvIT Regulations, a distribution is authorised when it is approved by the Board of Directors of the
Investment Manager. A corresponding amount is recognised directly in equity.

{q) Cash flow statement:

Cash flows are reported using indirect method, whereby net profits / loss before tax is adjusted for the effects of transactions of a
non-cash nature and any deferrals or accruals of past or future cash recelpts or payments and items of income or expenses
associated with investing or financing cash flows, The cash flows from regular revenue generating (oparating activities), investing
and financing activities of the Group are segregated.

{r) Contingent Assets/ Liahilities:

Contingent assets are not recognised. However, when reafisation of income is virtually certain, then the related asset is no longer a
contingent asset, and is recognised as an asset.

Contingent liabilities are disclosed in notes to accounts when there is a possible obligation arising from past events, the existence
of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Group or a present obligation that artses fram past events where it is either not probable that an outflow of rescurces
will be required to settle or a reliable estimate of the amount cannot be made.

{s} Fair Value Measurement:

Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the
asset or transfer the liability takes place either:

- in the principal market for the asset or liability, or

-in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal market or the most advantageous market must be accessible

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their ecanomic best interast.

Valuation technigues used are those that are appropriate in the circumstances and for which sufficient data are avallable to measure
fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statemeants are categorized within the fair value
hierarchy, described as follows,

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilitias

Level 2: Valuation techniquas for which the lowest level input that is significant to the fair vaiue measurementis directly or indirectly
observable ) : : i )

tevel 3: Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and fabilities that are recognised in the balance sheet on a recurring basis, the Group determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest levet input that is significant to the
fair vaiue measurement as 4 whole) at the end of each reporting period.

For the purpese of fair value disciosures, the Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
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{t) Retirement Benefits:

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after
the end of the period in which the employees rendered the related sarvices are recognized in respect of employees' services up to
the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are settled.

Defined Contribution Plan

A defined contribution plan is 2 post-employment benefit plan under which the Group pays specified contributicns to a separate
entity: The Group makes specified monthly contributions towards Provident Fund. The Group’s contribution is recognised as an
expense in the Statement of Profit and Loss during the period in which the employee renders the related service,

Defined Benefit Plan

The Group provides for gratuity, a defined benefit plan covering eligibie employees. The gratuity plans provides lump sum payment
to vested employees at retirement, death, incapacitation or termination of employment, of an amount base on the respective
employees base salary and the tenure of employment. A provision for gratuity liability to the employee is made on the basis of
actuarial valuation determined using the projected unit credit method. The benefits are discounted using the discount rates for
Government Securities at the end of the reporting peried that have terms approximating'to the terms of the related obiligation.

Remeasurements, comprising of actuarial gains and losses, excluding amounts included in net interest on the net defined benefit
liability are recognized immediately in the balance sheet with & corresponding debit or credit to retained earnings through OCl in
the period in which they occur.

Remeasurement as a result of experience adjustments and changes in actuarial assumptions are recognized in the statement of
profit and loss.

{u} Business Combinations:

Business combinations have been accounted for using the acquisition method under the provisicns of ind AS 103, Business
Combinations. The purchase price in an acquisition is measurad at the fair value of the assets transferred and liabilities incurred or
assumed at the date of acquisition, which is the date on which control s transferred to the Group. The purchase price also includas
the fair value of any contingent consideration. identifiable assats acquired and liabilities and contingent liabilities assumed in a
business combination are measured initially at their fair value on the date of acquisition. Contingent consideration is remeasured
at fair value at each reporting date and changes in the fair value of the contingent consideration are recognized in the Consolidated
Statemeant of Profit and Loss.

If the initial accounting for a business combination is incomplete by the end of the raporting period in which the combination occurs,
the Group reports provisional amounts for-the items for which the accounting is incomplete. Those provisicnal amounts are adjusted
during the measurement period, or additional assets or liabilities are recognized, to reflect new information obtained about facts
and circumstances that existed as of the acquisition date that, if known, would have affected the amounts recognized as of that
date. The measurament period is the pericd from the date of acquisition to the date Group obtains complete information about
facts and circumstances that existed as of the acquisition date. The measurement periad is subject to a maximum of one year
subsequent to the acquisition date. Contingent liabilities acquired in a business combination are initially measured at fair value at
the date of acquisition. At the end of subsequent reporting periods, such contingent liahilities are measured at the higher of the
amount that would be recognized in accordance with ind AS 37, Provisions, Cantingent Liabilities and Contingent Assets and the
amount initially recognized.

2.3 Critical accounting judgements and key sources of estimation uncertainty:

The preparation of the Group’s financial statements requires management to make judgement, estimates and assumptions that
affect the reportad amount of revenue, expenses, assets, liabilities and contingent liabilities and the accompanying disclosures.
Uncertainty about these assumptions and estimates could result in cutcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods. :

{a) Useful lives and impairment of property, plant and equipment and intangibie assets {also refer note 2,2(h})

Property, Plant and Equipment and Intangible assets are depreciated over their estimated useful life which is based on technical
evaluation, actual usage period and operations and maintenance arrangements with a vendor, after taking into account estimated
residuzi value. Management reviews the estimated useful lives and residual values of the assets periodically in order to determine
the amount of depreciation to be recorded during any reporting period.
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(b) Asset Retirement Obligation (also refer note 2.2{e))

Estimates required to determine the asset retirement obligation created for the cost to dismantle equipment and restore sites at
the rented premises upon vacation thereof,

{c) Recoverability of trade receivable

Judgernents are required in assessing the recoverability of overdue trade receivables and determining whether a provision against
those receivablas is reguired, Factors considered include the credit rating of the counterparty, the contractual terms, the amount
and timing of anticipated future payments and any possible actions that can be taken to mitigate the risk of non-payment.

{d) Provisions {also refer note 2.2{e)}

Provisions and liabilities are recognized in the period when it becorhes probable that there wili be a future outflow of funds resulting
from past operations or events and the amount of cash outflow can be reliably estimated. The timing of recognition and
quantification of the liability require the application of judgement to existing facts and circumistances, which can be subjeét to
change. Since the cash outflows can take place many years in the future, the carrying amounts of provisions and liabilities are
reviewed regularly and adjusted to take account of changing facts and circumstances.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the receivable
can be measured reliably,

In the Statement of Profit and Loss, the expense relating to a provision is presented net of the amount recognised for a
reimbursement.

{e} Impairment of Non-Financial Assets (also refer note 2.2{i})

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, the
Group estimates the asset’s recoverable amount. An asset’s recaverable amount is the higher of an asset’s or Cash Generating Units
(CGU's) fair value less costs of disposal and its value in use. It is determined far an individual asset, unless the asset does not generate
cash inflows that are fargely independent of those from other assets or a grougs of assets. Where the carrying amount of an asset
or CGU exceeds its recoverable-amount, the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that
reflects current market assessments of the time valus of money and the risks specific to the asset. In determining fair value tess
costs of disposal, recent market transactions are taken into account, if no such transactions can be identified, an appropriate
valuation model is used.

{f) Impairment of Goodwill {also refer note 2.2{b})

Goodwill is tested for Impairment on an annual basis and whenever there is an indication that the recoverable amount of a cash
generating unit. The recoverable amount of cash generating units is determined based on fair value less cost to seli. The goodwill
impairment test is performed at the level of the cash-generating unit.

In estimating the future cash flows / fair value less cost of disposal, the Trust has made certain assumptions relating to the future
customer base, future revenues, operating parameters, capital exgenditure and terminal growth rate which the Trust believes
reasonably reflects the future expectation of these items. However, if these assumptions change consequent ta change in future
conditions, there could be further favorable / adverse effect on the recoverable amount of the assets. The assumptions will be
monitered on periodic basis by the Trust and adjustments will ba made if conditions relating to the assumptions indicate that such
adjustments are appropriate.

{g) Leases (also refar note 2.2{c))

As a lessee - Determination of lease term

The Group determines the lease term as the non-canceliable period of a lease, together with both periods covered by an option to
extend the fease if the Group is reasonably certain to axercise that option; and geriods covered by an aption to terminate the lease
if the Group is reasonably certain not to exercise that option. In determining the lease term and assessing the length of the nan-
canceliable period of a lease, an entity shall apply the definition of a contract and determine the period for which the contract is
anforceable. A lease is no longer enforceabie when the lassee and the lessor each has the right to terminate the lease without
permission from the other party with no more than an insignificant penalty. Further, in assessing whether the Group is reasonably
certain to exercise an option to extend a lease, or not to exarcise an option to terminate a lease, it considers all relevant facts and
circumstances that create an economic incentive for the Group o exercise the option to extend the fease, or not to exercise the
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option to terminate the lease, The Group uses significant judgement in assessing the lease term, including anticipated renewals and
the arrangements as per the contract with its customers.

The calcuiation of the lease liability requires the Group to make certain assumptions far each lease, including lease term and
discount rate implicit in each lease, which could significaritly impact the gross lease liability, the duration and the present value of
the lease liability. When calcutating the lease term, the Group considers the renewal, canceliation and termination rights available
to the Group and the lassor. The Group determines the discount rate by calcuiating the incremental borrowing rate at the
commencement of a lease or upon a change in the lease term.

{h) Current Tax and Deferred Tax Assets and Liabilities {also refer note 2.2{g)}

Accounting for income taxes requires the Group to estimate the timing and impact of amounts recorded in the financial statements
that may be recognised differently for tax purpases. To the extent that the timing of amounts recognised for financial reporting
purposes differs from the timing of recognition for tax reporting purposes, defarred taxes assets or liabilities are required to be
recorded. Deferred tax assets and liabilities are recognised far deductible temporary differences and unused tax losses for which
there is probability of utilisation against the future taxable profit. The Group uses judgement to determine the amount of deferred
tay that can be recognised, based upon the likely timing and the level of future taxable profits and business devalopments.

(i) Contingent Liabilities {also refer note 2.2{r})

The contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the Group or a present obligation that arises from
past events but is not recognised because:

(i} it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation or
(i) the amount of the obligation cannot be measured with sufficient reliability

The Group evaluates the obligation through Probable, Possible or Remote model ('PPR'}. In making the evaluation for PPR, the
Group takes into consideration the industry perspective, legal and technical view, availability of documentation / agreements,
interpretation of the matter, independent opinion from professionals {specific mattars) etc. which can vary based on subsequent
events. The Group provides the liability in the books for probable cases, whila possible cases are shown as contingent liability. The
remote cases are not disclosed in the financial statements.

(j) Fair valuation and disclosures as per inviT Regulations

SEBI Circulars issued under the InviT Regulations require disclosures relating to net assets at fair value and total returns at fair value.
In estimating the fair value of investments in subsidiaries {which constitute substantial portion of the net assets), tha Trust engages
independent qualified external valuers to perform the valuation. The management works closely with the valuers to establish the
appropriate valuation techniques and inputs to the model. The discounted cash flow method to determine the fair value of net
assets is used, itis considered as Levei 3 in the fair value hizrarchy as per the requirements of Ind AS 113 “Fair value measurements”.
The pricing inputs to the valuation models are taken from observable markets where possibla, but where this is not feasible, a
degree of judgement is required in establishing fair values, Judgements include considerations of inputs such as WACC, Tax rates,
inflation rates, etc. Changes in assumptions about these factors could affect the fair value,
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NOTE 4. intangible Assets and Intangible Assets under Development
{A) Intangible Assets
{Rs. in Million}
Intangible Assets Software Intangible licenses Metwork Other Goodwili on Total
and assets - {¢} Intangibles (d) intangible  acquisition
Software Customer Assets (refer note 37
Licences Contracts/Tena {atb+ctd)  andii below)
{a) nt
Relationships
(refer note 37)
{b)
Gross carrying value as at April 01, 2023 69 5,342 - - 5,411 7,990 13,401
Addition during the year 12 - . - 12 - 12
Deletion during the year - - - - - -
Gross carrying value as at March 31,2024 81 5,342 - - 5423 7,990 13,413
Addition on account of Business Combination(refer note 37} 17 44,763 - 4,060 48,840 24,644 73,484
Addition during the year 4 - 77 - 81 - B1
Deletion during the year - - - - - - -
Gross carrying value as at March 31, 2025 102 50,105 77 4,060 -54,344 32,634 86,978
Accurmulated Depreciation as at April 01, 2023 13 565 - - 578 - 579
Amertisation during the year 15 538 - - 552 - 552
Deletion during the year - - - - - - -
Accumtiated Depreciation as at March 31, 2024 28 1,103 - - 1,130 - 1,131
Amaortisation during the year 24 1,767 1 112 1,504 - 1,904
Deletion during the year - - - - - - -
Accumulated Depraciation as at March 31, 2025 52 2,820 1 112 3,034 - 3,035
Provision for impairment as at April 01, 2023 - - - - - - -
Additions/(reversal) during the year - - - - - - .
Utilisation during the year - - - - - -
Provision for impairment as at”March 31, 2024 - - - - - B -
Additions/f{reversal} during the year - - “ - - - -
Utilisation dusing the year - - - 28 23 - 28
Provision for impairment as at March 31, 2025 - - - 28 28 - 28
Net carrying value as at March 31, 2024 53 4,240 “ - 4,293 7,990 12,282
Net earrying value as at March 31, 2025 50 47,235 76 3,920 51,282 32,634 83,915
{B) Intangible Assets under Developmant
{Rs. in Million}
. As at March  As at March
Particulars
31, 2025 31, 2024
ilntangible assets under development (refer below for ageing and note (i} below} 14 \] |
Ageing of Intangible Assets under Development: {Rs. in Million)
As at March 31, 2025
Intangible Assats undar Amount for a period of:
Development Less than 1 year| 1-2 years| 2-3years| Marethan3 Total
years)
Projects in progress 14 B - . 14
(Rs. in Millian}
As at March 31, 2024
Intangible Assets under Amount for a pericd of
Develepment Less than 1 year 1-2years| 2-3years] Morethan3 Total
years
Projects in progress 0 N - i}




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust} AltiUS
Notes farming part of the Consolidated Financial Statements for year ended March 31, 2025

Notes
(i} Nane of the ongoing projects cost has exceaded its ariginal plan or is overdue as on the reporting date for Intangible assets under development.

(i) Goodwill allocation to respective CGU's are as fallows:

{Rs. in Miliion)
. As at March 31, As at March 31,
cavs 2025 2024
CDPL acquisition 7,990 7.9%0
Elevar acquisition (refer note 37{c}) 24,644 -
Total 32,634 7,990

{iii) The carrying amount of gocdwil is tested annually for impairment. Goodwilt is allocated ta the Crest Digite! Private Limited (CDPL} and Elevar Digitel Infrastrugture Privata Limited
("Elevar" f "EDIPL"} business which represent a separate CGL. Tha recoverable amount of this CGU is based on fair value less costs of disposal, estimated using discounted cash flows.
The fair value measurement is recognised as a Level 3 fair value based on the inputs in the valuation technique used.

The cash flow projections include specific estimates of six years for COPL and ten years for Elevar, which represent the average life of underlying revenue contracts and a terminal
growth rate thereafter, The specific estimates made by the managemaent in the cash flow projection cash flow projections consider the past experience and future trends expected.

Kay assumptions used by the management for impainment assessment are as balow:
As on March 31, 2025

Particulars CDPL Elevar
Terminal growth rate 4.00% 2.50%
Discount rate 12.60% 13.30%
As on Mareh 31, 2024

Particulars CDPL

Terminal growth rate 4.00%

Discount rate 13.30%

The recoverable amount of the CGU is higher than it’s carrying value as at March 31, 2075 and as at March 31, 2024,




ALTIUS TELEFOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust) Altius
Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025
5  Right of use {ROU) assets and lease liabilities
54 Right of use assets (ROU)
Following are the changes in the carrying value of right of use assets for the year ended March 31, 2025:
(Rs. in Millian}
Particulars Vehicles Buildings Land Leaseh?ld Total
Properties
Balance as on April 01, 2023 - 1,000 173 - 1,173
Additions during the year 23 748 - - 771
Amartisation during the year {2) {249) {12) - {263)
Disposal (net of amortisation) - (16) - - (16)
Balance as an March 31, 2024 21 1,483 161 - 1,665
Addition on account of Business Combination {refer nate 37} - - - 66,007 66,007
Additions during the year 18 570 - 8,079 8,665
Amaortisation during the year {8) {341} (20} {7,173} {7,542)
Disposal (net of amortisation) (6} {13} - (733) {752)
Impairment during the year - - - (1) (1')
Balance as an March 31, 2025 23 1,699 141 66,179 68,042
The aggregate amartisation on ROU assets is included under depreciation and amartization expense in the statement of Profit and Loss.
58 Lease Liabilities
(i} As a Lessee:
The faliowing is the break-up of curtent and non-current lease liabitities:
{Rs. in Million)
. As at March Asat March 31,
Particulars
31, 2025 2024
Current lease liabilities 10,299 266
Mon-current lease fabilities 60,041 1,357
Total 70,340 1,623
The following is the movement in lease liabilitizs:
{Rs. in Millien}
i As at March  Asat March 31,
Particulars 31,2025 2024
Balance as at the beginning of the year 1,623 1,068
Additions during the year 8,665 771
Addition on account of Business combination (refer note 37) 65,349 -
Finance cost accrued during the year (refer note 28) 3,315 107
Payment of [ease liabilities (7,831} {305)
Terminafion of lease (782} {16}
Balance as at the end of the year 70,339 1,623
The tabile below provides details regarding the contractual maturities of lzase liahilities as at the reporting date an an undiscounted basis:
{Rs. in Miilion}
. As at March  Asat March 31,
Particulars
; 31,2025 2024
Less than one year 14,648 386
One to five years 45,620 1,313
More than five years 34,933 333
Total 160,201 2,032

P f\“ﬁ“\
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ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) Altlus
Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025
Amounts recognised in Statement of Profit and Loss {Rs. in Million)

. As at March  As at March 31,
Particulars 31,2025 2024
Interest on lease liabilities (refer note 28) 3,315 107
Expense relating to short-term jeases and jeases of low-value assets 21,050 19,467
Amortisation for the year {refer note 29) 7,542 263

31,807 19,837
Amounts recognised in Statement of Cash Flow {Rs. in Miltion}

) As at March  As at March 31,
Particulars 31,2025 2024
Cash outflow for leases 7,831 365

7,831 305

{il) As a Lessor:
Certain contracts with customers that have been identified as lease contracts, have escatation clauses over the lease term. The rental escalations over the
remaining year of the lease term are straight-lined in the form of Revenue Equalisation Reserve (RER). In the initial years of the customer leases, the revenue
from RER wilt be higher and will be foweér as it approachas the expiry term, During the year, revenue fram operations includes Rs. 913 million {previous year Rs
Nif} on account of RER. Revenue from IP Fees where contracts with customers which are in the nature of fease (includad in infrastructure provisioning fees in
Note 23) is Rs 38,571 mitfion (previous year Rs 4,206 million).

Future minimum infrastructure provisioning fees receivable where contracts with customer have heen identified as leases for non-cancellakle period under
infrastructure service agreement on undiscounted basis are: Less than one year Rs 38,154 million {previous year Rs 4,512 million); ane to five years Rs 95,479
miliion (previcus year Rs 17,950 million) and mare than five years Rs 40,586 million {previous year Rs 16,570 milllon}.
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Notes forming part of the Consolidated Financlal Statements for year ended March 31, 2025 Altius
Other financial assets - nan current {Rs. in Million)
Asat Asat

6.

Fn

71

Particulars
{Unsecurad and considered good},

Marceh 31, 2025

March 31,2024

Security deposits

Bank deposits with mora than 12 months maturity refer note 6, 1)
Margin monay bank deposits

Interest accrued on bank deposits {including margin meney}
Total

13,333 7,940
238 165

3B -

3 -
13,705 8,105

i} Bank deposits with more than 12 months maturity of Rs. 124 mithion {previous year Rs. 85 million} have beer marked as fien or pledged against bank guarantess

jssued to State Govarnments and other regulatory authorities,

ii} Bank deposits with more than 12 months maturity of Rs. 34 miltion {previous year Rs. § million] is restricted for withdrawal, as it is lien against bank guarantee

given by the bank on behalf of COPL or pverdraft / loan facility from bank.

i1} Bank caposits with more than 12 months maturity of Rs. 68 millien [Previots year Rs. 68 million) is under lien for Interest Servicing as per borrowing agreements
with lendars. Further, depasits with bank of Rs. 2 million (previous year Rs 0 million) have been marked as lien for bank guarantees.

Deferred tax {Rs. in Million}
Particulars As at Asat
March 33, 2025 Mareh 31, 2024
Deferred tax asset [refer nate below] 30 15
Total 3 15
[83. in Million]
Income tax expense in the statement of profit and loss comprises: March 31,2025 March 31, 2024
Current tax:
in respect of current year 2,873 74
Adjustments of tax relating to aartier years {20 {23}
Total [A) 2,853 51
Deferred tan:
Deferred tax in respect of gurrent year {2,014) (143)
Adjustments of tax relating to eatlier years - -
Totat {B) {2,014} {149)
Income tax expense in the statement of prafit and loss {A+B] 833 {98)
{Rs. irt Million)
7.2 Reconciliation of income tax expenses for the year to the accounting profit: March 31, 2025 March 31, 2024
Profit hefore tax 9,238 11,094
Tax at the rates applicable to the Trust 3,948 4,742
Tax effects of amounts which are not deductible / (taxable]in :
Effect of Income from 5PV not taxable {19,165) {17,718}
Unused tax losses for which no deferred tax assets is recognised 7,538 7,645
Ditfarential tax rate on income of SFY 4,767 5,403
Effect of expenses not deductible in datermining taxable profit 3,750 505
&ain on settlemant of contingent consideration - {667}
Others 1 1
Adjustments of tax ralating to garfier years [v] {9)
incoma tax expense recognised in the statement of profit and loss 839 {98}

Tha rate of income tax for a domestic company as per the Section 115BAA of the Intoma Tax Act, 1961 ("the Act"} is 25,168%. The same is applicable to SDIL, Elevar,
£DPL, RDIPL and CVNPL i.e. SPY for the assessment year 202526 [£Y 2024-25} and 2024.25 {FY 2023-24}, The total fncame of & Business Trust is taxed at the rate of

42.74% i.e, maxiroum marginal rate IMMR) 35 per the sectlon 115UA{2) of the Act.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust}

Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025 Alt‘lus
{Rs. in Milflon)
7.3 Significant component of deferred tax asset / [liabilitfes): March 31, 2025 March 31, 2024
Deferred tax liabilities in relation to:
Written down value of preperty, plant and equipment and intangible assets {59,147} {44,596}
Intangibie assets on acquisition of COPL {833) (1,068}
Intangibie assets on acquisition of Elevar {7,416) -
Right to use asset (17,325) (419)
Revenue equalisation reserye (228) -
Provision for experted recovery of property tax {1,238} -

Deferred tax asset in relation to:

Cash Flow hedges and fair vaiute hedges 570 429
Unrealised foreign exchange (0ss 183 183
Lease liabilities 17,703 409
Asset retirement obligation 5,218 -
Provisicn far doubtfui debts and advance 983 -
Pravisicn far contingencies 2,396 -
Others 316 70
Carried forward business lasses and unabserbed depreciation {refer note 7.5) 90,772 17,340
Total 32,056 33,348

Deferred taxes are recoghised to the extent that it is probable that taxable profits will be available against which the deductible temporary differances and the carry
forward of unused losses tan be utilized. Considering the accumulated tax losses carcied farward, the net deferred tax asset aggregating to Rs. 44,673 million
|previgus year Rs. 34,485 million} is not accounted for. However, the same will be reassessed at subseguent Balance Sheet date and will be recognised ta the extent
that it has become probabie that future taxable profits will allow the deferred tax asset te be recovered.

7.4 The mavement in gress daferred tax assets and liabilities for the year:
{Rs. ip Million]

Changes
during  Changes during the
the year year through other  Carrying value as at

Carrying value
Opening  {en account of

Deferred tax assets / {lTabiiitias} in relation to Deferred hus.mes.s throuzh comprehensive 31 March 2025
‘Tax combination} K
{refer note 37) profitand income
loss
Deferred tax assats:
Property, plant and equipment and intangible assets {47,430) - (2,225} - {50,655)
Carriad forward businass losses and unabsorbed 77,340 - 13,432 - 90,772
depreciation
Right to use assets {419) - {50} - {464}
Lease Liabilities 408 - [:] - 477
Cash flow hedges and fair vaue hedges 428 - 41 - 570
Unrealised foreign exthangeloss 183 - - - 183
Revenue equalisation reserve - - {108} “ {108]
Asset retiremant obiligation 3,919 - {28) - 3,891
Others 70 - {28} v] 42
tess: Deferred tax aset on carried forward losses and {34,485) {10,188) {44,673}
unabsorbed depreciation restricted ta the extent of -
defarrad tax liability
Total 15 - 15 0 0
Deferred tax liabilities:
Iftangible assets on acquisition of COPL {1.067) - 135 - {932)
Property, plant and equiprnent and intangible assets - {16,852} 944 - {15,908)
Right ta use assets B (16,613} {43) - {18,556}
Lease Liabilities - 16,447 779 - 17,226
Pravision for expected recovary of praperty tax - il,lES) (48) - {1,236)
Revenue equalisation resene - - {120} - {120}
Asset retirement obligaticn - 1,305 22 - 1,327
Pravislon for doubtful debts and advance - 668 314 “ 983
provision for contingencies - 2,359 37 - 2,388
Expenses nat allowed u/s 40(a)(ia} of Intome-tax Act, 1961 - - .
Others “ . 292 (20} . 4 273

Total {1,067} {13,581} 2,00C 1 {12,647)




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes forming part of the Consolidated Financtal Statements for year ended March 31, 2025 A[tius
{Rs. in Million)
Opening Changes during the \
Deferred tax assets / (liabilities} in relation te Deferred  periad through Carrying ualue as at
31March 2024
Tax prafit and loss
Ceferred tax assets:
Property, plant and equipment and intangible 2ssets (36,762} {10,668} (47,430}
Carried forward business lasses and unabsorbed depreciation 61,468 15,872 77,340
Right to use assets {295} 124 (419}
Lease Liabilities 268 140 408
Cash flow hedges and fair vaiue hedges 334 95 429
Unrealised foreign exchange loss 922 (739} 183
Asset retirament obligation - 3,091¢ 3,919
Others 44 26 70
Less: Deferred tax 2set'on carried forward lossas and §25,978) {8,507} (34,485}
unabsorbed depreciation restricted to the extent of
deferred tax liability
Total 1 14 15
Deferred tax liabilities:
Intangible assets on acquisition of COPL {1,202} 135 {1,067)
Total (1,202} 135 {1,067)
7.5 Details of unused tax osses:
Tax lass carried forward {Rs. in Mitlion)
Particutars March 31, 2025 March 31, 2024
Busiiess foss {can ba o/f till FY 2026-2027) 2 2
Business {oss {can be off till FY 2027-2028) 2,110 2,110
Business fass [can be o/f till FY 2028-2629) 3,482 3,482
Business fass fean be off till FY 2029-2530) 17,850 17,950
Business foss {can be ¢/f till Fy 2030-2031) 17,088 17,088
Business loss [can be o/f till FY 2031-2032) 14,377 14,393
Businass foss [can be ¢ff till FY 2032-2033) 14,306 -
Unabsorbed Depreciation {carried forward indefinitely) 291,348 252,270
360,663 307,295
Deferred tax assets on 7.5 above 40,772 77,340
8  Other nan-current assets {Rs. i Mlllion)
FParticulars Asat Asat
{Unsecured and considered good} March 31, 2025 March 31, 2024
Capital advances 1 35
Revenue equalization reserve 837 -
Unamortised contract cast {refer nete i below} 97 140
Advance income tax / TDS {net of provigions Rs. 12,860 mifllon {previous year; Rs. 235 mitlon] {refer note il below] 1,688 984
Amount paid undar protest - G5T {rafer note i below} 10,497 9,366
Prepaid expenses 105 9
Total 13,285 10,134
Note: .
i} Amaunt paid under pratest of Rs 9,452 million {previous year Rs 9,119 million} has been indempnified by a party.
[Rs. tn Million]
i} Advance Income Tax [refer note above), Currant Tax Liability {refer note 17) and Current Tax Assetst Asat Asat
March 31, 2025 March 31, 2024
Balance atthe start of the year 583 181
Addition on account of Business Combination (refer note 37} 3,065 -
Current tax expense {2,873) {74)
incomae tax Paid {including tax dedugted at source} 3,361 637
incame tax refund {675} {184}
Adjustment of 1ax relating to earlier year 20 23
Balanca at the end of the year 3481 583
{71} The Unamortised contract cost comprises of sarvice charges paid to ohtain contracts, COPL amortises the contrazt cost over period of contract,
9 Tradezeceivables (Rs. in Million}
Particulars Asat As at
March 31, 2025 March 31, 2024
Secured, considered good 417 3gs
Unsecured, tonsiderad good 14,893 623
Unsecured, considered doubtfut 1& 14
Credit Impaired 3,766 -
13,092 1027
Less: Allowances for deubtful trade receivablas 3.782} {14)
Total 15,310 1,013
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Notes forming part of the Consolidated Flnancial Statements far year ended March 31, 2025 A]tius
Ageing of Tradé Receivables :
{Rs. in: Million}
As at March 31, 2025
Dutstanding for follawing periods from due date of payment
Partlealars Notdue Lessthan 6months 1.2 years 2:3years Morethan3years Total
‘Bmonths to 1year
(i} Undisputed Trade receivables — considered good * 10,332 4,562 226 36 o 154 15,310
{ii) Undisputed Trade receivabies — which have - . - - - - -
significant increase in eredit risk
{iii§ Undisputed Trade receivables — cradit impaired o ] 1,265 1047 163 7 2,480
{iv] Disputed Trade receivables—considered good - - - - - - -
{v) Disputed Trade raceivables —which have significant - - - - - -
increase in credit risk
{vi} Disputed Trade recelvables - credit impaired - - . 81 317 894 1,292
Total 10,332 4,570 1.491 1,164 480 1,055 19,092
*Rs. 153 million {more than 3 years}is backed by a party through separate arrangement and hence have hegn considered good.
{Rs, in Million)
As at March 31, 2024
outstanding for following periods from due date of payment
Particulars Not due Lessthan Bmonths 1-2 years 2-3years More thap 3 years Tatal
6 manths tclyear
{i} Undisputed Trade receivables — considersd good* 338 441 43 35 i 155 1013
lii} Undisputad Trade receivablas — which have - - - Fd [ [ 14
significant increase in credit risk
{iif} Undisputad Trade receivables —credit impaired - - - - - - -
{iv} Disputed Trade receivables— considered good - - B - . - -
{v] Disputed Trade raceivables —which have significant - - - - - - -
increase in credit risk
{vi} Disputed Trade receivables - credit impaired - - - - . - -
Total 338 441 43 37 7 161 1,027
*Rs, 153 miilion {more than 3 years) is backed by a party through separate arrangement and hence have been considered good.
Fallowing customers regresent mere than 10% of tutal trade receivables
Parttculars As at Asat
March 31, 2025 March 31, 2024
Customer X 27% 49%
CustomerY 1% 15%
Custormner Z 44% 25%
Customer A 17% 1%
Cash and cash equivalents {Rs, in Million)
Particulars Asat Asat
March 31, 2025 March 31, 2024
Batantes with banks in current account 2,419 944
Fixed deposits with banks with maturity of less than 3 months 1,168 730
Investmants In avernight mutual funds measured at FVTPL [refer note 10.1} 8,603 4,784
Balance in digital payment wallet 41 -
Total 10,233 6,458
Details of Investments in cvernight mutual funds measured at FYTPL: {Rs. in Miliion}
Particulars As at Asat
March 31, 2025 March 31, 2024
244,928:55 {March 31, 2024; 220,932.13) units In 5Bt Overnight fund - Direct Plan - Growth 1,017 861
5,987,489.24 {March 31, 2024: 2.155,865.15) units in Nippon India Overnight fund - Direct Growth Plan 821 277
863,599.15 (March 31, 20024: 234,122.23} units in Axis Gvernight fund - Oirect Growth 491 2587
545,356,92 {March 31, 2024: 211,963.21) units in Aditya Birla Sun Life Overnight fund = Growth - Direct Plan 351 275
250,595.26 (March 31, 2024: 203,924.55) units in HDFC Oyernight fund - Direct Plan - Growth Option 949 725
352,203.72 (March 31, 2024; 610,853,27} units in IC:Cl Prudential Overnight fund - Direct Plan - Growth 540 788
813,967.67 (March 31, 2024 507:609.79] units In Kotak Overnight Fund Direct ~ Growth . 1,109 648
214,493.64 {March 31, 2024: 278,820.73] upits in UT! Qvernight, Fund - Direct Plan 785 913
Totak 6,603 4,784
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Notes forming part of the Consolidated Financial Statements for year ended March 32, 2025 A[tius
11 Bank balances ather than covered in cash and eash equivalants {Rs. in Million}
Particulars Asat Asat
March 31, 2025 March 31, 2025
Fixed deposits with banks having maturlty of more than3 months but less than 1 year {refer nute below} 3,447 130
Total 3,447 130

12

13

i} Fixed deposits with bank of Rs. 112 milllon {Previous year Rs. 104 mitlion} is restricted for withdrawal, as it s lien against bank guarantee given by the bank on
behalf of COPL or overdraft floan Facility avaited from the bank.

i} Fixed deposits with bank of Rs. 20 million {Previous year Rs. 26 million) have been pledged against bank guarantees issded te state governments, other regulatory
authorities and others,

iii} Fixed deposits with hank of Rs. 0 million (Pravious year Rs. Nil} have bean marked as lien for bank guarantaes.

Other financial assets - current (8s. in Million)
Particulars Asat As at
{Unsecured and considered good) March 31, 2025 March 31, 2024
Security depasits, unsecured, considerad good 371 10
Margin money bank deposits 1 -
Derjvatives ~ Coupon only swaps 1i0 20
Deposits with Bank having maturity for more than 12 manths {refer acte below} 104 g6
Interast accrued on bank deposits including margin manay} 111 g
Unbilled revenue 25,885 9,879
Other recelvables {inciudes unbiiled of Rs 395 miflion {previous year Rs 807 million}} 610 1,062
(A} 27,192 11,065
Secyrity depasits unsecuréd, considerad doubtiul 120
tess: Allowance for Goubtful deposits (120) -
{8} - -
Totalk {A+B) 27,152 11,065
Note;

£} Rs. 82 millian {Previgus year fs. 86 million) is restricted for withdrawal, as it is lien against bank guarantee given by the bank on behalf of CDPL or overdraft flean
facility availad from bank.
{ii} Rs. 22 million [Previous year Rs. Nil) is restricted for withdrawal, as It is lien against bank guarantee given by the bank on behaif of CYNPL.

Other current assets {Rs. In Millicn}
Particulars As at As at
March 31, 2025 March 31, 2024

Unsecurad and considered good
Balance with government authorities 658 841
Revenus equalization raserve 16 -
Prepaid expenses 1,312 952
Advance to vendars 1,361 525
Unamartised contract cost {refec note below} 41 42
Others - 2

{a) 3,388 2,404

Unsecured and cansidered doubtful

Advance to vendars - 18 -
Less: Allowance for doubtfut advances {19} -

e - -
Total {A+B} 3,338 2,404
Note:

The unamertised contract cost comarises of service charges paid to secure contracts. COPL amortises the contract cost aver period of contract,
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Altius
Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025
Unit capital {refer note 2.2{o)) [Rs. in Million}
Particulars Asat Asat
March 31, 2025 March 31,2024
Issued, subscribed and fully paid up unit capital
3,047,400,000 units (March 31, 2024: 2,603,000,000 units) 312,733 261,017
312,733 261,017

Total

14.1 Rights and Restrictions to Unitholders
The Trust has anly one class of units. Each unit represents an undivided beneficial interest in the Trust. Each holder of unit is entitled to ene vote per unit. The

Unithalders have the right to receive at least 90% of the Net Distributable Cash Flows of the Trust at least once in each financial year in accordance with the SEBS
InvIT Regulations. The lavestment Manager approves-distributions. The distribution will be in proportion to the number of units held by the unitholders. The Trust
daclares and pays distributions in Indian rupees. The distributions can be in the form of return of capital, return on capital and miscellaneous income.

A Unithelder has no equitable or proprietary interest in the Trust Assets and is not entitled to transfer Trust Assets {or any part therecf). A Unitholder's right is
limited to the right to require due administration of Trust in accordance with the provision of the Trust Deed and the lnvestment Management Agreement.

The unithalder(s) shall not have any personal liability or cbligation with respect to the trust.

14.2 The details of unit holders halding more than 5% of unit capital:

14A

As at March 31, 2025

As at March 31, 2024

Name of the Unitholders Relationship No of Units held Percentage No of Units held Percentage

BIF 1V Jarvis India Pte, Lid, Co-Sponsor 1,519,200,000 49.85 1,519,200,000 58.36
Anahera (nvestment Pte. Ltd. Unithoider 727,600,000 23,88 616,00G,000 23.67
BCI IRR India Holdings inc. Unithoider 297,800,006 9.77 241,400,000 9.27

Project Holdings Nine {DiFC) Limited Co-Sponsor 275,000,000 9.02 - -

14.3 Reconciliation of the units outstanding at the end of reporting period:
Particulars As at As at
March 31, 2025 March 31, 2024
[No. of units} Amount {Na. of units) Amount
{Rs. in million) {Rs. in million)

Units at the beginning of the year 2,603,000,000 261,017 2,603,000,000 261,152

Issued during the year {refar note 37{c)) 444,400,000 66,660 - -
Distribution to unithalders - Return of capital . {14,944} - [135)
Units at the end of the year 2,047,400,000 312,733 2,603,000,000 261,017
{Rs. in Million}

Conitribution As at As at

March 3%, 2025 Narch 3%, 2024
Opening balance 240 240

Changes in contribution during the year - -
240 240

Total
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(i)

(iii}

Altius

Other Equity {Rs, in Million)
Particulars As at As at
March 31, 2025 March 31, 2024

Reserves and Surplus
Ratained earnings
Atthe beginning of the year {125,854) {90,387}
Profit for the year 8,399 11,192
Distribution ta unithclders - Return an capital® (42,603} (46,660)
OC¢l impact on remeasurement of defined benefit pians {5) {0}
Balance at the end of the year {a) {160,063} {125,854)
*Return on capital distribution during the year as per NDCF duly approvad by investment manager (rafer note 43].
Other Comprehensive Income
Cash Flow hedge reserve
At the beginning of the year (39§ a7
Fair value loss / {gain) arising on hedging instrument during the year 112 {37}
Amaounts reclassified to Statement of Profit and Loss (224) (49)
Balance at and of the year {b) {151} {39)
Cost of hedging
At the beginning of the year {1,667} {1,193)
Changes in the fair value in refation to time-period/ forward elements related hedged items {1,110} 814}
Amounts reclassified to Statement of Profit and Loss 662 340
Balance at end of the year [c) {2,115} {1,667)
Total {b+c) (2,266) {1,708}
TOTAL [a+bc} {162,329) {127,560}
Notes:

Debenture Redemption Reserve (DRR) s not required to be created due to absence of profits available for payment of dividend during the current year in SDiL.

SDIL has accumulated losses as at March 31, 2025.

Nature and purpose of other reserves

a) Cash flow hedging reserve -

The cash flow hedging raserve is used to recognise the effective portion of gains or losses on derivatives that are designated and qualify as cash flow hedges.
Amaunts are subsequently either transferred to the initial cost of borrowings or reciassified to profit or loss, as appropriate,

b} Costs of hedging reserve -

The Group defers the changes in the forward elemant of forward contracts and the time value element of option contracts in the costs of hedging reserve. These
deferred costs of hedging are inciuded in the initial cost of the refated borrowings when it is recognised or reclassified to profit or loss when the hedged item

affects profit or loss, as appropriate.

During the year ended March 31, 2021, the Group had recorded Nét current fishility of Rs. 8,565 Million towards the working capital adjustment payable 1o
Reliance Jio Infocom Limited {"RIIL") under Amended and Restated Mastar Service Agreement ["MSA"} with a corresponding impact to ‘ather equity’ as this relates
to acquisition transaction. As at March 31, 2025, net cusrent liability of Rs. 68 Million {As at March 31, 2024 - Rs. €8 Million) was payable to RJIL,

These adjustmants are in the nature of transaction with ewners and wilf not impact distributions / dividends.
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16 Borrowings {Rs. in Million}
Particulars As at As at

March 31, 2025 Mareh 31, 2024

{l} TermLoans

{3} Secured:

1i) From: Banks 164,685 154,042
Less: Unamortised firance cost (1,179} {1.084)
163,510 152,958
(i) From Others 22,250 22,250
Less: Unamartised finance cost (31) {41)
22,219 22,209
{11} Redeemable Non Convertible Debentures {Secured) 188,25G 65,250
Less: Unamortisad finance cost (821} {87} :
187,429 65,153 :
{11] Redzemable Non Convertible Debentures [Unsecured) 3,200 3,200
tess: Unamortised finance cost {13} {21}
3,187 3,179
{IV} Senior Secured Notes {Secured) 40,396 35,386
Less: Unamortised finance cost {457) {541}
35,939 38,845
{v} Lizbility component of compound financial instrument ;
- Mon-cumulative Redeemabla Preference shares 172 159
Total 416,456 282,503

Year ended March 31,2025

{f Secured Loans from Banks and Financial Institutians consist of;
1, Rs. 37,500 million of loan, repayable til September 01, 2032 in 40 equal consecutive quarterly instalments starting from December 2022,
Rs. 7,500 million of loan, Carrying fixed interest rate for 3 years and 3 months from the date of drawdown thereafter variable rate, repayable tili September 01, 2032 in 40
equal consecutive guarterly installments starting from December 2022.
Rs, 7,500 million of loan, Carrying fixed interest rate for 3 years and 3 months from the date of drawdawn thereafter variahle rate, repayable il September 01, 3032 in 40
equal consecutive quarterly instalments starting from December 2022.
In addition to the security disclosed in note (v) below, secured by a first charge by way of hypothecation co the Designated Accounts of the Company for receipt of
Receivables.

2. [a) Rs. 8,763 million of loan, repayable till September 01, 2032 in 40 equal consecutive quarterly instaiments starting from December 2022.

{b} Rs. 3,750 millian of loan, carrying fixed interest rate for three years from luly 01, 2024 till June 30, 2027. Thereafter variable rate, repayable till September 01, 2032 in 40
equal consecutive quarterly Instalments starting from December 2022.

(c) Rs. 18,089 million of foan, repayable till September £1, 2032 in 38 equal consecutive quarterly instaiments starting from June 2023,

(d) Rs. 1,591 milllion of loan, repayable til September 01, 2032 in 37 equal consecutive quarterly instalments starting from September 2023

{e} Rs 10 million of loan repayable till Qctober 13, 2037 in 48 consecutive quarterly instalments starting from'Septemer 30, 2025,

3. (a} Rs. 13,478 million of loan, repayabletill Septermber 01, 2032in 40 equal consacutive guarterly instalments starting from December 2022,
{b} &s. 3,974 million of loan, repayable til September 01, 2032 in 38 aqual consecutive quarterly instalments starting from June 2023,

4. {a) Rs. 11,250 miliion of loan, repayabietili September 01, 2032 in 40 equal consecutive quarterly instalments starting from December 2022

(b} Rs. 7,500 millicn of loan, repayable tillSeptember 01, 2032 in 40 equal consecutive quarterly instalments starting from December 2022,

(¢} Rs. 5,250 million of loan, repayable till September 01, 2032. The loan is repayable in 4G equal consecutive quarterly instalments starting from December 2022,

{d} Rs. 5,625 miilion of loan, carrying fixed intarest rate for 3 years andd one month from the date of drawdown thereafter as par mutual agreed rate until maturity repayable
till September 61, 2032. The foan is repayable in 40 equal consecutive quarterly instalments starting from December 2022

{e) &s. 2,625 million of lpan, repayable tili September 01, 2032. The loan is repayable In 38 equal consecutive quarterly instalments starting from June 2023.

in addition to the security disclosed in note {v} below, a first ranking charge by way of hypothecation on the designated bank account(s} of the Campany for receipt of zall
paymants under the Master Service Agreerment including, without limitation, the Designated Accounts ang all proceeds lying to the eredit thereof from time to time; and a
first ranking charge by way of hypothecation on the Parmitted Investment.

During the previous year w.ef, July 1, 2023, HDFC Limited was merged into HDFC Bank Limited on account of which the foan taken from HDFC Limited is disclosed under
Secured term laan fram banks in the currentyear and in the previous year.
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(iia)

(iib)

{iic)

5.1a) Rs. 4,499 million of loan, repayabis till September 01, 2032 in 40 egual consecutive quarterly instalments starting from December 2022,
{b) Rs. 1,539 million of loan, repayable till September 01, 2032 in 39 aquai consecutive quarterly instalments starting from March 2023.
{c} Rs. 7,029 million of ioar, repayable till September 01, 2032 in 38 equal consecutive quarterly instalments starting from fune 2023,

Interest rates on the secured term loans mentioned in note 1 to 5 above are linked to internal or external benchmark rates plus spreads as may be stipulated by banks from
time to time. Blended cost of borrowing for each bank s in the range of 8.29% - B.72%

6. Rs. 2,051 million of loan is secured by exelusive charge on prasent and future recaivable, current assets and moveable plant and equipment of CDPL. The tranche 1 of loan
{3 month marginal cost of funds based lending rate ("MECLR™) is repayable by way of B0 monthly instalments starting fram the manth following the month of first
disbursement of loan ending on October 5, 2026, Tranche 2 (3 month MCiR} is repayable by way of 22 quarterly instalments ending on December 28, 2028, Tranche 3 (3
month MCLR) is repayable by way of 20 quarterly instalments eriding on Qctober 10, 2029 and Tranche 4 (3 month MCLR} is repayable by way of 20 quartesly instalments
ending on Septamber 30, 2030,

7. {a) Rs. 12,000 million of INR External Commercial Borrowing, carrying interest rate 0f 8.35% p.a. repayable at singie instalment or: November 09, 2029.
{h} Rs. 5,10C miliion of INR External Commerciai Borrowing, carrying interest rate of 8.22% p.a. repayable at single instalment on May 12, 2030,
{c) Bs. 5,150 Million of INR External Commercial Borrowing, carrying interest rate of 8.65% p.a, repayable at single instalment on August 8, 203G,

8. la) Rs. 9,429 million outstanding loans which are at Repo Rate +2.15% spread to be repaid in 60 quarterly instalments as per repayment schedule starting from December
31, 2024 and ending on September 30, 2033.

{b} Rs. 26,003 miflion outstanding loans which are at 3M MCLR to be repaid in 60 quarterly instalments as per repayment schedule starting from December 31, 2024 and
ending on September 30, 2039,

{c) The term ioans are secured by first ranking charge (on a pari-passu basis with common secured parties);

a. by way of hypathecation, over intar alia the receivahles received or receivable by the Trust fram Elevar, receivables received by the Trust from Summit, all amounts due and
payable by Elevar to the Trust in relation to any inter-corporate loan and identified bank accounts.

b. by way of hypothecation, over all present and future movable assets of Elevar; and

¢. pledge over 100% equity shares issued by Efevar.

Additionally, the term loans are solély secured by first ranking exclusive fixed charge way of hypothecation aver Debt Service Reserve Account (OSRA) deposits and DSRA
accounts.

Secured Redeemable Non-Convertible Debentures of SDIL consist below:

1. 6.58 % p.a., 15,000 secured, redeemable, listed and rated non-convertible debenturas of a nominal vzlue of Rs. 1,000,000 each redeemable at single instalment at par on
June 15, 2026.

2. 7.40% p.a.,, 6,500 secured, redeemable, listed and rated non-convertible debentures of a nominal value of Rs. 1,000,000 each redeemable at single instalment at par on
September 28, 2028,

3. 7.62% p.a., 10,000 secured, redeemable, listed and rated non-convertible debentures of a nominal value of Rs, 1,000,000 each redeemable at single instalment at par on
Naovember 22, 2030,

4. 8.05% p.a., 10,000 secured, redeemable, listed and rated nan-convertible debentures of a nominal value of Rs. 1,000,000 each redeemable at single instalment 2t par ca
May 31, 2027,

5. 8.44% p.a., 12,000 secured, redeemable, Usted and rated non-convertible debentures of a nominal value of Rs. 1,000,000 each redeemable at single instalment at par on
November 02, 2032,

6. 8.19% p.a., 52,500 secured, redeamable, fisted and rated nan-convertibie debentures of a nominal valug of Rs. 100,000 each redegmable at single instaiment at par on
November §1, 2026.

7. B.06% p.a., 55,000 seeurad, redeemable, listed and ratad non-convertible debentures of a nominal value of Rs. 100,000 each redeamahle at single instalment at par on
January 29, 2029

8. 7.89% p.a., 50,000 securad, redeemable, listed and rated non-convertible debentures of @ nominal value of Rs. 100,000 each redeamable at single instalment at par.on May
01, 2029.

9. 7.87% p.a., 55,000 secured, redeemable, listed and rated non-convertible debentures of a nominal value of Rs, 100,000 each redeemable at single instalment at par on
March 15, 2030,

10. 7.58% p.a., 100,600 secured, redeemable, listed and rated non-corvertible debenturas of a nominal vaiue of Rs. 100,000 each redeemable at single instaiment at par on
QOctober 3G, 2031,

Unsecured Redesmable Non-Convertible Debentures of Trust consist belaw:

8.40% payable quarterly, 32,000 redeematle, fisted and rated non-canvertible dabentures of a nominal value of Rs, 100,000 each aggregating Rs. 3,200 million redeemable at
single instaiment at par on December 18, 2026, Further, there is a put/call option exercisable by either party by giving 3 60 day prior notice wherein debentures may be
redeemed at par an june 19, 2026.

Sacured Redeemable Non-Canvertible Debentures of Trust consist below:

1. 8.00% payable guarterly, 185,000 redeemable, listed and rated non-convertible debentures of a nominal value of Rs. 100,000 each aggregating Rs. 18,500 million
redeemable at single instalment at par on August 30, 2034,

2. 9,99% payable guarterly, 24,000 redeemable, fisted and rated non-convertible debentures of a nominal value of Rs, 100,000 each aggregating Rs. 62,400 million. The
radeemption will be in three instalments as 27.8% of the Debentures on September 9, 2027, 50,5% of the Debentures on September 8, 2028, 21.5% of the Debentures on
September 9, 2028.

3, 9.99% payable quarterly, 165,000 redeemable, listed and rated non-convertible debentures of 2 nominai value of Rs. 100,000 each aggregating Rs. 16,600 millien. The
redeemption will be in three instalments as 27.8% of the Debentures on September 8, 2027, 50.6% of the Debentures on September 9, 2028, 21.5% of the Debentures on
September 10, 2029.
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(i)

{iv}

(iy

The security cover on the abova NCDs exceeds 100 % of the principal and interest accrued amount an the said NCDs. The NCDs are securad by first ranking charge (on a pari-
passi basis with common secured parties):

a. by way of hypothecation, over inter alia the receivabies received or receivable by the Trust from Elevar, recelvables received by the Trust from Summit, 2ll amounts due and
payable by Elever to the Trust in relation to any inter-corporate foan and identified bank accounts.

b. by way of hypothecatian, aver ali presant and future movable assets of Elevar ; and

¢, pledge over 100% equity shares issued by Elevar.

Additionally, the NCDs are solely secured by first ranking exclusive fixed charge way of hypothecation over Interest Service Reserve Account [ISRA) deposits and ISRA accounts.

SDIL hias issued offshore USD 500 million {outstanding as on March 21, 2025 - USB 472.63 millian) Senior Secured Netes listéd on Singapere stock exchange with amount of Rs.
37,11¢ million ( as on 31st March 2025 - Rs 40,396 millien). The notes are repayable on August 12, 2031 in single instalment. At any time prior to Auglist 12, 2030, the Group
has the option to redeem up to 40% of the aggregate principal amount of the notes with procaeds from equity offerings at a redemption price of 102.875% of the principal
amount of the notes, plus accrued and unpaid interest, if any, to the redemption date August 12, 2031, Thase notes carries interest rate of 2.875% p.a. payable every six
manths in August and February.

SDHL had outstanding 50,000,000 Curnulative, Participating, Optionally Convertible Prefarence Shares of Rs. 10/- each aggregating to Rs. 500,000,000 as on April 1, 2020, With
effect from August 21, 2020, the terms of the Cumulative, Participating, Optionally Convertible Preference Shares of Rs. 10/- each were amended to Redeernable, Non:
Participating, Non-Cumulative, Non-Convértible Preference Shares of Rs. 10/- each. The prefarence shares are mandatorily redeemable at par for an amount equal to the
agaregate par value at the end of 26 years from the date of issuance i.e. March 31, 2035 Accordingly, the Preference Shares have been classified as a liability and have been
recognised at the present value of redemgtion amounting ta Rs. 72 million as on March 31, 2025 {Rs. 159 miltion as on March 31, 2024},

All the term loans from banks as mentioned in (8)(1) to ()5}, Securad Redeamable Non-Convartible Debentures as mentioned in {ifa), INR External Commerciat Borrowings as
mentioned In {i}{7)and Senior Secured Notes as mentioned in (jii} are secured by first ranking pari passu charge by way of hypothecation on the following assets:

{a) All mavable fixed assets (present and future) of the borrower;

{b) All currant assets (present and future) of the borrower; and

{c) Ail rights of the horrower under the Material Documents.

Year ennded March 31, 2024

Secured Loans fram Banks and Financial Institutions consist of:

1. Rs. 42,500 million of loan, carrying interest rate of 1¥ MCLR + 40bps p.a. repayable till September 01, 2032 in 47 equal consecutive quarterly instalments starting fram
December 2022,

R/s, 8,500 mitlion of loan, Carrying fixed interest rate of 7.69% for 3 years and 3 manths from the date of drawdown thereafter the interest rate of 6M MCLR + 70 bps pa
repayable till September 01, 2032 in 40 equal consecutive quartery Instalments starting from December 2022.

Rs. 8,500 million of loan, Carrying fixed interest rate of 7.84% for 3 years and 3 months from the date of drawdown thereafter the interest rate of 6M MCLR + 70 bps p.a
repayable till September 01, 2032 In 40 equal consecutive quarterly instalments starting from December 2022,

In addition to the security disclesed in note {v) below, secured by a first charge by way of hypathecation on the Designated Accounts of the Group for receipt of Receivables.

2. (a) Rs. 11,561 million of laan, repayable tili September G1, 2032 in 40 equal consecutive quarterly instalments starting from December 2022,

(b) Rs. 4,214 millicn of toan, carrying fixed interest rate for three years from date of first disbursement or june 30, 2024. From luly 01, 2024 Interest rate wiil be variable and
repayahle till September 01, 2032 in 40 equal consecutive quarterly insialments starting fram December 2022,

(e} Rs. 2,795 million of loan, repayable till September 01, 2032 in 40 rqual consacutive quarterly instalments starting from December 2022,

{d) Rs. 20,501 million of loan, repayable tili Septamber 01, 2032 in 38 equal consecutive quarterly instalments starting from june 2023.

[e} Rs. 1,803 million of Joan, repayable till September 0%, 2032 in 37 equat consecutive guarterly instalments starting fraom Septemiber 23,

3. (a) Rs. 16,746 million of lean, repayabletil September 01, 2622 in 4C equal consecutive quarterly instalments starting from December 2022,
(b} Rs. 4,503 million of loan, repayable tifl September 01, 2032 in 38 equal consecutive quarterly instalments starting from jung 2023,

4 {a)] Rs. 10,200 million of loan, repayable till September 01, 2032 in 40 equal consecutive guarterly instalments starting from December 2022,

(&) Rs. 8,500 million of loan, repayabie tilt September 01, 2032 in 40 equal consecutive quarterly instalments stanting from December 2022,

{e) Rs. 5,950 million of loan, carrying fixed interest rate for next 3 years from tha date of drawdown and variable interest rate thereafter until maturity repayabie til
Seplember 81, 2032. The loan is repayable in 40 equaj consecutive quarterly instalments starting from December 2022,

{d) Rs. 6,375 million of loan, carrying fixed interest rate for 3 years and ane month from the data of drawdown thereafter as per mutual agraed rate until maturity repayable
tili September D1, 2032, The lean is rapayable in 40 equal consecutive guarterly instalments starting frorm December 2022,

{e} Rs. 2,975 million of loan, repayable tili $eptember 01, 2032, The loan is repayable in 38 equal consecutive quarterly instaiments starting from june 2023.

(f} Rs. 2,550 million of Ioan, repayable tii September 01, 2032 in 40 equal consecutive quarterly instalments starting from December 2022,

fn"addition to the sécurity disclased in note [v) below, a first ranking charge by way of hypothecation on the designated bank account{s} of the Company for-receipt-of all
payments under the Master Service Agreement including, withaut limitation, the Designated Accounts and all proceeds lying to the credit thereof from time to time; and a
first ranking charge by way of hypothecation on the Permitted Investment.

During FY 2023-24 W.&.f, July 1, 2023, HDFC Limited is merged into HOFC Bank Limited on accaunt of which the loan taken from HDFC Limited is disclosed under Secured term
lean from banks in the current year,

iy
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5.(a) Rs. 5,100 million of loan, repayable till September 0%, 2032 in 40 equal consecutive quarterly instalments starting from Dacember 2022.
{b) Rs. 1,744 million of loan, repayable till September 01, 2032 in 39 equal consecutive quarterly instaiments starting from March 2023,
(c) Rs. 7,968 million of loan, repayable till September 01, 2032 in 38 equal consecutive quarterly instalments starting fram june 2023,

interest rates on the secured term loans mentioned in note 1 to 5 above are linked to internal or externat benchmark rates plus spreads as may be stipulated by banks from
time to time. Blended cost of borrowing for each bank is in the range of 8,49% - 3.00%

6. Rs. 1,668 million of loan is secured by exclusive charge on present and future receivable, current assets and moveable plant and equipment of COPL. The tranche 1 of loan
{6 manth marginal cost of funds based lending rate ("MCLR")] is repayable by way of 60 monthly instalments starting from the month following the month of first
dishuzsement of loan ending on October 5, 2026, Tranche 2 {6 month MCLR} J¢ repayable by way of 22 quarterly instalments ending on Decemnber 29, 2028 and Tranche 3 (8
maonth MCLR) is repayable by way of 20 quarterly instalments ending on Gctober 10, 2022,

7. [a) Rs. 12,000 miflion of INR External Cormercial Borrowing, carrying interest rate of 8.35% p.a. repayable at single instalment on November 09, 2029,
{b} Rs. 5,100 million of INR External Commercial Borrowing, carrying interest rate of 8.22% p.a. repayable at single instalment on May 12, 2030.
{c] Rs. 5,150 Millfion of INR External Commerciai Borrowing, carrying interest rate of 8.69% p.a. repayable at single instalment on August 8, 2030,

secured Redeemable Non-Convertible Debentures of SDIL consist below:

1. 6.59 % p.a., 15,000 secured, redesmable, listed and rated non-convertible dehentures of a nominal value of Rs. 1,000,000 ezch redeemable at single instalment at par on
lune 16, 2028,

2. 7.40% p.a., 6,500 secured, redeemable, listed and rated non-convertible debentures of a nominal value of Rs. 1,000,000 each redeemable at singla instatment at par on
September 28, 2028.

3. 7.62% p.a., 10,000 secured, redeemable, listad and rated non-convertibie dabentures of a nominal value of Rs. 1,000,000 each redeemable at single instalment 2t par ca
Movember 22, 2030.

4, 8.05% p.a., 10,000 secured, redeemable, listad and rated non-convectible debentures of a nominaf value of Rs. 1,000,000 each redeemable at single instalment at par on
May 31, 2027,

5. 8.44% p.a,, 12,000 secured, redeemable, listed and rated non-convertible debentures of 3 naminal value of Rs. 1,000,000 each redeemable at single instalment at par on
November 02, 2032,

6. 8.19% p.a., 52,500 secured, redeemable, listed and rated non-convertible debentures of a nominal value of Rs, 100,000 each redeemable at single instalment gt par on
Octoher 31, 2026.

7. 8.06% p.a,, 65,000 secured, redeemable, listed and rated non-convertible debentures of a nominal vatue of Rs. 10,000 each redeeemable at single instalment at par an
lanuary 31, 2028

Unsecured Redesmable Non-Convertitle Debentures of Trust consist Delow!

8,40% payable guarterly, 32,000 redeemable, listed and rated nan-convertible debentures of a hominal value of Rs. 100,000 each aggregating Rs. 3,200 millien redegmable at
single instalment at par on December 18, 2026, Further, there is 3 put/eall option exercisable by either party by giving a 60 day prior natice wharein debentures may be
redeemed at par on June 19, 2024,

5DIL has issued offshore USD 500 million Senior Secured Notes listed on Singapere stock exchange with amount of Rs. 37,116 million. The notes are repayable on August 12,
2031 in single instalment. At any time prior to August 12, 2030, the Group has the option to redeem up to 40% of the aggregate principal amount of the notes with proceeds
from equity offerings at a redemption price of 102.875% of the principal amount of the notes, plus accrued and unpaid interest, if any, to the redemption date August 12,
2031. During the previous year, the Group had bought back the notes agpregating face value of USD 27,37 miliion at discounted value of USD 20,12 million post which the
autstanding balance of face value of Notes aggregates USD 472.63 million (Rs. 35,386 million). These nates carries interest rate of 2,.875% p.a, payable every six months in
August and Fébruary.

SDIL had cutstanding 50,000,000 Cumulative, Participating, Ogtionally Convertible preference Shares of Rs. 16/- each aggregating to Rs. 500,000,000 as on April 1, 2020. With
effact from August 21, 2020, the terms of the Cumulative, Participating, Optianally Convertible Preferance Shares of Rs. 10/~ each were amended to Redeemable, Non-
Participating, Non-Cumulative, Non-Convertible Preference Shares of Rs. 10/~ each. The preference shares are mandatorily redeemahle at par for an amount equal to the
aggregate par value at the end of 20 years from the date of issuance L.e. March 31, 2038, Accordingly, the Preference Shares have been classified as a liability and have been
recognised at the present value of redemption amounting to Rs. 159 million as on March 31, 2024 (Rs. 147 million as on March 31, 2023).

Ali the term loans from banks and financial institutions as mentioned in {if{4} to {i}{5), Secured Redeemable Nan-Canvartible Debentures as mentioned in {iia), INR Externai
Cammercial Barrowings as mentioned in i){7) and Senior Secured Notes are secured as mentioned in {iiij by first ranking pari passu charge by way of hypothecation on the
following assets:

{a) Al movable fixed assets (present and future) of the borrower;

{b) All current assets {present and future} of the borrower; and

{c} AYf rights of the borrower under the Material Documents.

Current Tax liabilities {net} {Rg. in Million}

Particulars ) ’ ) : i : Asat : Asat
March 31, 2025 March 31,2024

Provision for tax [net of advance tax Rs. NIl {previous year: Rs. 1 millicn) -

Tatal - 1
Provisions {Rs. in Million}
Particulars As at Asat
March 31, 2025 March 31, 2024

MNon-Current Current Nen-Current Current
Provisions for gratuity and leave encashment {refer note 34) 340 39 78 9
Asset ratirament obligation [refer note 33(A}) 20,734 - 15,571 -
Provision for contingencies {refer note 33(8)) 574
Total 0,514
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19 Short - term borrowings {Rs. in Million)
Particulars Asat As at

March 31, 2025 March 31, 2024
{a) Commercial Paper (unsecured) (refer note (i} below) - 9,500
Lass: Unamortised finance cost - [(301)
- 9,199
[b} Current maturities of long term debt {securad} {refer note 16} 19,918 20,342

Less: Unamaortised finance cost {16} -
Totak 19,902 29,541

{i} During the previous year, the Trust had raised menay through issue of listad Commercial Papers carrying face value of Rs. 5,560 million with an issue price aggregating Rs.

8,800 million at 7.95% which was repald on September 05, 2024,

(i) During the year, the Trust has raised money through issue of listed commercial Papers carrying face value of Rs. 8,850 million with an issue price aggregating Rs. 8,800

million at 8.00% which was repaid on September 23, 2024,

29 Trade payables {Rs. in Million)
Particulars As at As at
March 31, 2025 March 31, 2024
Total autstanding dues of micra enterprises and small enterprises {MSME} {refer nate 32) 1,322 26
Total outstanding dues of creditors cther than micro eaterprises and smali enterprises 13,163 7,468
Total 14,485 7,494
Ageing of undisputed Trade Payables:
As at March 31, 2025 {Rs. in Million)
Qutstanding for following periods from the date of transaction
Particulars Acceruals Less than 1 year 1-2 years 2 -3 years Nore than 3 Total
years
(i} MSME 901 49 1 6 4 961
{ii) Cthers 10,395 1,515 327 223 511 12,971
{iif) Disputed dues - MSME - 35 20 34 212 351
{iw)Disputed dues - Qthers 113 5 4 3 &7 192
Total 11,409 1,604 412 266 754 14,485
As at March 31, 2024 {Rs. in Miltion)
Outstanding for following periods from the date of transaction
Particulars Accruals Less thanlyear  1-2years 2-3years Maore than 3 Total
years
(i} MSME 2 5 18 o 1 25
{i#) Others 6,388 644 131 103 202 7,468
Total 5,390 649 149 103 203 7.494

g?\%}‘.il\\l@
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Notes forming part of the Cansalidated Financial Statements for year ended March 31, 2025 Aklus

21 Other financial liabilities {Rs. in Million}

Particufars Asat As at
March 31, 2025 nMarch 31, 2024
Non-Current Current Non-Current Current

Darivatives - Call options . - 765 307
Cal} option written for shares of SDIL {fefer note 38 and note {i} below} 3,913 - 3,397 -
Darivatives - swaps 502 1,192 161 410
interest accrued but not due - 1,396 - 1,229
Seeurity deposit 18,159 375 15,700 170
Capital creditors - 542 - 232
Gthers 167 47 188 5%
Total 22,141 3,554 20,211 2,399
Note:

22

{1} On August 31, 2020, the Trust acguired batance 49% of the equity shares of SDIL from Reliance Industries Limited {“RIL"} by entering into a Sharaholder and Option
Agreement {"SHOA") (entered as part of the sforesaid acquisition by Trust). As per the SHOA, alL, shall be entitied (but not-abligated) to require the Trust to seil to Rt {or RIL
nominae, if applicabie), the shares of SDiL at fower of Rs. 2,150 mikion or fair market value of shares. This call option liability was recognised on the date of acquisition by Trust
amounting to Rs. 2,620 milfion with a correspanding debit to Retained earnings. Refer note 30 for fair value loss on call option recognized during the year.

Other liabilities {Rs. in Million}
Particulars As at Asat
March 31, 2025 March 31, 2024
Non-Curcent Current Non-Current Current

Statutory liabilities - 3,334 - 1,455
Deferred income {discaunt on security deposit received) 210 54 129 Bl
iUnearned revenue 80 15 - -
Advances from customer 2 2,153 57 593
Other liabilities (refer note 15(il)} “ 68 - 68

Total 252 5,624 226 2,165
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ALTIUS TELECOM INFRASTHUCTURE TRUST {formerly known as Data Infrastructure Trust) sr
Altius
Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025
Revenue from operations {Rs. in Miltion)
Particulars Year endad Year ended
March 31,2025 March 31, 2024
Infrastructure provisioning fee (IP Fees) (refer note 42 & SB{i}} 162,305 63,952
Energy and other recoveries 92,235 64,823
Total 194,540 128,775
Interest Income {Rs. in Million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Interest income on:
Fixed deposits 696 194
Income tax refund 37 27
Security deposits 63 38
Capital advance - 2,275
Delayad payment from pperators 22 -
Total 818 2,534
Qther income {Rs. in Million}
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Gain on settlernent of contingent consideration . 1,561
Liabilities / Pravisian no longer required written back 275 -
Gain on retirement of right-of-use assets {net} 20
Ineffactiveness on derivatives designated as cashflow hedge 107
Other income 17 4
Tatal 428 1,565
Network operating expenses {Rs. in Millian)
Particuars Year ended Year ended
March 31, 2025 March 31, 2024
Energy Charges 71,071 48,105
Rent 21,827 20,114
Repairs and maintenance 14,457 10,871
Qther natwork refated expense 130 56
Total 107,485 77,246
Emplayee benefits expense {Rs, in Million)
Particulars Year ended Year ended
March 3%, 2025 March 31, 2024
Salaries and wages 2,211 1,248
Contribution to provident fund and other funds {refer note 34} 75 36
Staff welfare expenses B4 37
Gratulty {refer note 34) 35 14
2,385 1,335
Less : Project expenditure capitalised (53) .
Total 2,332 1,335
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Akius
Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025
Finance Costs {Rs. in Million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Interest on:
Borrowings 30,840 23,391
Lease [1laDilities 3,315 107
Security Deposit 38 33
Muobilisation Advance 14 32
Asset retirernent obligation 162 -
Others 7 7
Exchange loss [attributable to finance cost) 784 571
Other borrowing cost 1,18% 360
Total 36,299 25,001
Depreaciation and amortisation expense {Rs. in Million}
Particulars Year énded Year ended
March 31, 2025 March 31, 2024
Depreciation on property, plant and equipment 25,278 16,232
Amortisation of right to use assets 7,542 263
Amaortisation of intangibles assets 1,504 552
Total 34,724 17,047
Other expenses {Rs. in Million)
Particulars Year ended Year ented
March 31, 2025 March 31, 2024
Rates and taxes 194 13
Ineffectiveness on derivatives designated as cashflow hedge - 2
Information technology expenses 934 29
Impairment of property, plant and equipment, network 732 -
intangibles and right of use assets
Loss an sale [ discazd of property, plant and equipment and CWIP 5% 20
Rent expenses 03 24
Travelling expenses 190 98
Fair value loss on call option {refer note 21) 516 443
Impairment losg an trade receivables {which includes write off of 1266 b3
Rs.12 million {previous year Rs. Nilj
Impairment loss on advances given 5 -
Corparate Sotial Responsibility (C5R) expenses 177 [
Provision for contingencies {net of expected recovery) 148 -
Miscellaneous expenses 426 243
Total 5,008 870
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Altius
Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025
2% Earning Per Unit {(EPU):
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
1) Netprofit after Tax as per Statemant of Prafit and Loss attributable to Unitholders 8,399 11,192 7,967
{Rs in Million)
i} Units outstanding {nos.} 3,047,400,000 . 2,603,000,000 2,603,000,000
li} Weighted average numnber of units used as denominator for calculating £PU 2,856,247,123 2,603,000,000 2,603,000,000
iv) Earnings per unit
- For Basig {Rs.) 2.94 4.30 3.06
- For Diluted (Rs.) 2.54 4.30 3.06

32 Dues to micro, small and medium enterprises as defined under the MSMED Act, 2005:
Below i5 the Group outstanding dues to the micro, small and madium enterprises as defined in Micro, Smail and Medium Enterprises Development Act, 2606
{"MSMED Act, 2008"). The idéntification of micro and small enterprises is based on information available with the management,

{Rs. in Miliion)
Particulars As at March 31, 2025 As at March 31, 2024
a  Principal amount due to micro and smali enterprises 162 57
b  Interestdue oa above 281 1
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 289 -
2006 aleng with the amounts of the paymant made to the supplier beyond the
appointed day during each accounting year.
d  The amount of interest due and payable for the year of delay in making payment 1 -
{whith have been paid but bayond the appointed day during the year) but without
adding the interest specified under the MSMED Act 2006
e The amount of interest accrued and remaining unpaid at the end of each 33 1

accounting year.

f  The amount of further interest remaining due and payable even.in the succeeding 242
years, untif such date when the interest dues as sbave are actually paid to the
smali enterprise for the purpose of disallowance as a deductible expenditure under
section 23 of the MSMED Act 2005,

Nate: Rs. 16 million {March 31, 2024: 32 million} to micrc and small enterprises included in other financiai liabiiities.

33 {A) Provision for Assets retirement obligation (ARQ):
Asset retirament obligation created for the cost to dismantle equipment and restore sites at the rented premises upon vacation therecf. The provision
represents the Graup's best estimate of the amount that may be required to settfe the obligation. The pravisions are expected to be settled at the end of the
respective contact terms, Mo recoveries are expectad in respect of the same,

Movement in assets retirement Gbligation {ARD) (Rs. in Million)

Particulars Yaar ended Year ended
March 31, 2025 March 31, 2024

At beginning of the year 15,571 13,554

Add: Addition on account of Business Cambination [refer note.37) 5,186 -

Add: Provided during the year 305 1,917

Add: Finance Costs during the year 102 -

Less: Reversal during the year (net} {42) -

{ess: Reversal due to change in estimates (288} u

At end of the year 20,734 15,571

{B} Pravision for contingenties
Provision for contingencies represents probabie outflow of resources for mattars under litigation (including Jitigation for property taxes [refer note 35(vi).
The following table sets forth the movement in provisions:

(Rs, in Million}
Partleulars Year ended Yearended
March 31, 2025 March 31, 2024

Addition on accouit of Business Combination {refer note 37} 9372 . -
Add: Additions during the year {gross of estimated recovery) * 207 -
L.ass: Reversal during the year 1432} -
Less: Utilised during the year (173) -
At end of the year 9,574 -

* Inclutes provision towards purchase of property, plant and equipment Rs 312 miltion
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34 Asper indian Accounting Standard 19 “Employee benefits” the discigsures as defined are given below :
Pefined contribution plans:
Contribution to defined tontribution plans, recognised as expense for the year is as under:
{R5. in Million)
Particulars Year ended Year endad
March 31, 2025 March 31, 2024
Employer’s cantribution to Provident Fund 72 36

Defined benefit plan:- The-Group has a defined benelfit gratuity plan. Every employee who has completed five years o mare of service gets a gratuity on
departure at 15 days salary {last drawn salary) for each completed year of service as per the Payment of Gratuity Act, 1972, Gratuity liability is defined benefit
cbligation and is provided for on the hasis of an actuarial valuation an projected unit ¢redit method made at the end of each reporting period. The plan is
partiaily funded by the Group, Such liablfity is included in salaries, wages and benus.

1] Reconcillation of opening ard ¢losing balances of defined benefit ohligation {Rs. in Million}
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Defined beneiit obligation at beginning of the year 39 24
Addition on account of Business Combkination 254 -
Current service cost 24 13
Interast cost 12 2
Liability transferred out/paid {27) (1}
Liability transferred in 3 -
Actuarial {gain} / loss 5 o
Defined henefit obligatian at year end anl 39
|1} Reconciliation of fair value of assets and obligations {Rs. In Million}
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Fair value of plan assets 28 -
Present value of abligation 301 EE]
Amount recognised in Balance Sheet 273 39
1ll) Expenses recognised during the year; (8s. in Million]
Particulars Year ended Year ended
Mareh 31, 2025 March 31, 2024
In Statement of Profit and Loss
Current servica cost 24 13
Interest cost 12 2
Expactad retumn on Plan assets {1) -
Total 35 15
In Other Comprehensive income
Attuarial {gain] / loss 5 &
Net cost 41 15
IV} The actuariai tiability for compensated absences asat March 31, 2025 is Rs. 137 mitlien {March 31, 2024: Rs. 48 million).
V} Actuarial assumptions {Rs. in Millior}

Particulars

As at March 31, 2023

As at March 31, 2024

Mortality table

Withdrawal rate

0.50% to 25.00%

1ALM (201214} Ultimata JALM [2012-14) YUitimate

3.11%to 12%

Retirement.age (years} 601065 65
Discount rate (per annum} 6.60% to 6.70% 7.20% 10 7.22%
Rate of escalation in salary {per annum} 7.00%t0 7.50% 7% t0 8%
V1) Maturity prafilz {Rs. in Million}

As at March 31, 2025

Particulars As at March 31, 2024
Average expected future working life {years) 6.95to 25.93 1.50 to 26.21
Expected future cashilows

Year 1 Q.74
Year 2 3.34
Year 3 3.57
Yeard 4.83
Year 5 N
Year 6 to year 10 15.82
Above 10 years 30,72
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Notes forming part of the Consolidated Financial Statements for year ended March 33, 2025

V1) Sensitivity analysis

{Rs. in Million}

Particutars As at March 31, 2025 Asat March 21, 2024
Discount rate

a. Discaunt rate - 100 basis poinis 327 a0
a. Discount rate - 100 basis points impact {%3) 8.62% 2.70%
b, Discount rate + 100 basis points 276 34
b. Discount rate + 100 basis points impact (%) (8.50%) {13.73%}
Salary increase rate

3. rate - 100 basis points 16 33
a. rate - 200 basis points impact (%} (8.5024) (13.80%)
. rate + 100 basis paints 326 40
b. rate + 100 basis points impact (3} 8.57% 2.59%

The estimates of rate of escafation In salary considerad in actuarial valuation, take inta accoupt infiation, seniority, promotion and other relevant factors
including supply and damand in the employment market, The abave information is certified by the actuary.

These plans typically expose the Group to actuarial risks such as: interest rate risk, salary escalation risk and liquidity risk.

Interest rate risk

Salary escalation risk

Ltiquidity Risk

The pian exposes the Group to the risk of fall in intgrest rates, A fall in interast rates will result'in an increase
in the ultimate cost of providing the benefit and will thus result in an incraase in the value af the liability:

The present value of the defined henafit plan is calculated with the assumption of salary increase rate of
plan participants in future. Deviation in the rate of increase of salary in future for plan participants from the
rate of increase in salary used to determina the present value of chligation will have a bearing on the plan's
Hahility.

This is the risk that the Group Is not able to meat the short-term gratuity payouts. This may arise dus to non
availability of encugh cash/cash equivalent te meet the Kabilities or hoiding of illiquid assets not being sold

in time.

35 Related Party Disclosures

| Listof Related Parties as per the requirements of [nd AS 24 - "Related Party Disclosuras®

List of related parties with whorm transactions have taken place and relationships

Name of Related Party

Entity which exercises tontrol on the Group

Brockfiald Corporation {Formerly kindwn as Brookfield Asset Management Ing.)
8IF IV India Hoidings Pte. Ltd.

BIF IV farvis India Pte. Ltd

Members of sama groun,

Equinox Business Parks Private Limited

Pipeline fnfrastructure timited

Kairos Properties Private Limited [formerly known as Vrihis Properties Private Limited)
Sehlass Udaipur Private Limited

Sehless Chennai Private Limited

Schioss Bangalore Limited

Schioss Chanakya Private Limitad

Good Time Real Estate Development Private Limited
Kinetic Holding 1 Pte Limited

JPFL Films Private Limited

Aercbode One Private Limitad

Arliga Ecoworld Infrastructure Private Limited
Shantiniketan Properiies Private Limited

Seaview Developars Private Limited

I List of Additional Related Parties as per regulation 2{1}(zv} of the SEB1 InvIT Regulations
A Related Parties of Trust with whom transactions have taken place and refationships
BIF IV-3arvis Indiz Pte Ltd
Preject Holdings Nine {DIFC) Limited
Relianca Industrial Investments and Holdings Limited
Brookfield india Infrastructure Manager Private Limited

Data tink {nvestment Manager Private Umited {formerly known as 8IP India Infra
Projects Management Services Private Limited}

Axis Trustee Services timited

Jio Infrastructure Management Services timited

farvis Data-Infra Praject Manager Private Limited

Ultimate Parent
intermediate Parent
tmmediate Parent

Immediate Parent / Co-Sponsor

Co-Sponsor (w.e.f. May 16, 2024}

Ca-Sponsor {till December 12, 2024)
{nvestment Manager {tili Decerpber 11, 2023}
{"&rstwhile Investment Manager"} {refer nota 1)

Investment Managers {w.e.f Dacember 12, 2023}
{refer note 1}

Trustee

Project Manager (SDIL)

_FProject Manager (CDPL, RDIPL, CVNPL and Elevar}
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8  Promoters to the Parties specified in IA) above with whom fransactions have taken place znd relationships
Axis Bank Limited Promotor of Trustee*
* Axis Bank Lirmited, being a pramoter of Axis Trustee Services Limited ["Trustea”}, trustee to Altius
Telecom infrasteucture Trust {formerly known as Data Infrastructure Trust), is considered as a refatad
party of the Trustin line with the SEBI inviT Regulations based on recent diractions from SEBI.

€ Director of the Parties specified in ll[A} above
Diréetors of BIF IV Jarvis India Pte Ltd
Liew Yee Foong
Ho Yeh Hwa (resigned w.e.f November 18, 2024)
Tan Aik Thye Darek
Maurice Robert Hendrick Barnes
Tay Zhi Yun
Talisa Pok Pei Lynn
Tan Jin 4f Alina {w.e.f November 18, 2024)

Directars of Project Heldings Nine (DIFC) Limited (w.e.f May 16, 2024}
Kriti Malay Doshi

Aanandjit Sunderaj

Ashwath Ravi Vikram

Jonathan Robert Mills

Directors of Broakfield India Infrastructura Manager Private Limited {till December 11, 2023)
Sridhar Rengan

Prataek Shroff (w.e.f, May 26, 2023)

Radhika Haribhakti {w.e.f. Jure 1, 2023)

Jagdish Ganapathi Kini {w.el. June 1, 2023}

Rinki Ganguli (w.e.f. June 1, 2023}

Arun Balakrishnan {w.e.f. June 1, 2023)

Marendra Aneja (resigned w.e.f. May 31, 2023)

Chetan Desai [resigned w.ef. May 31, 2023)

Swati Mandava (resigned w.e.f. May 25, 2023}

Directers of Data Link Investment Manager Private Limited {formesly known as BIP India Infra Projects Management Services Private Limited) (w.e.f
December 12, 2023}

DGhananjay Joshi {appointedw.e.f. December 12, 2023 and rasignad w.e.f. September 1, 2024)
Poeja Agparwat (w.e.f. December 12, 2023)

Prateek Shroff {appointed w.e i, December 12, 2023 and resignec w.o.1. September 6, 2024)
Sunil Srivastav {w.e.f. Dacember 12, 2023)

Jagdish Ganapathi Kinl {w.ef. Decermnber 12, 2023}

Radhika Haribhakti (w.e.f. December 12, 2023}

Helly Ajmera (w.e.f. May 17, 2024)

Jason Chan Sian Chuan {w.ef, May 17, 2024}

Chetan Desal {w.e.f, May 17, 2024}

Emmanuel David Gostam (appointed w.e.f. May 17, 2024 and resigned w.e.f. September 6, 2024}
Munish Seth (w.e.f. Septamber 2, 2024)

Arpit Agrawal {w.e.f. September 7, 2024}

Brijgopal jaju (w.e.f. September 7, 2024)

Directors of Axis Trustde Services Limited

Rajesh Kumar Dahiya {resignad w.e.f. January 15, 2024}

Ganesh Sankaran [resignedw.e.f. January 15, 2024}

Surait Bali {appeinted w.e.f, January 16, 2024 and resigned w.e.f. August 16, 2024}
Deepa Rath {resigned w.e.fFebruary 5, 2025)

Prashant Jashi {(w.e.f. January 18, 2024)

Arun Mebta {w,e.f. May 3, 2024)

Parmod Kumar Nagpai {(w.ef. May 3, 2024)

My Rahul Choudhary (w.e.f. February 6, 2025}

Director of Jie Infrastructure: Management Services Limited
Damodaran Satish Kumar (apsointed w.ef. November 6, 2023)
Nikhit Chakrapani Suryanarayana Kavipurape

Rahul Mukherjee (resigned w.e.f October 28, 2G24)

Sudhakar Saraswatula {resigned w.e.f. November 14, 2023)
Preetha Rajeshkumar {appointed w.e.f. October 7, 2024)
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11E

Director of Jarvis Data-infra Project Manager Private Limited
Darshan Bhupendra Vora
Gaurav Manoj Chowdhary

Director of Reliance Industrizl Investments and Holdings Limited [till December 12, 2624)

Hital Rasiklzl Meswani {resigned w.e.f, August 26, 2023)

Vinod Mansukhlal Ambani [resigned w.e.f. August 26, 2023)
Mahendra Nath Bajpai {resigned w.e.f. August 26, 2023}

Savithri Parekh (resigned we.f. August 26, 2023)

Bhiren Vrajlai Dalal [resigned w.e.f. March 30,2023}
Balasubrmanian Chandrasekaran {resigned w.e.f. March 30, 2023)
Sethuraman Kandasamy {w.e.f. August 25, 2023}

¥ Mohana {w.e.f. August 25, 2023)

Bimal Manu Tanna {w.e.f. August 25, 2023}

List of Additicnal Related Parties as per regulation 18 of the IaviT Repulaticns

Digital Fibre Infrastrueture Trust {4l December 12, 2024)
India Infrastructure Trust {til December 11, 2023)

Common Sponsor
Common Investment Manager

IV Transacticns during the year with related parties {Rs. in Mithon}
Sr No. [Particulars Retationship Year ended Year ended
Mareh 31, 2025 March 31, 2024
1|Trustee Fee
Axis Trustea Services Limited Trustee 2 2
2|Debenture Trustes Fee
Axis Trustee Services Limited Trustee [ -
3|lnvestment Management Fees
grookfield India infrastructure Manager Private Limited Erstwhile . 19
Investment
Manager
Data Link Investment Manager Private Limited {farmerly known as BIP {ndia infra Investment 100 5
Projects Manapement Services Private Limited) Managar
4 |Legal and Professicnal Fees {Beimbursement of Expenses)
Brookfield India infrastructure Manager Private Limited Erstwhile - &
Investment
Manager
Data Link Investmant Manager Private Limited {farmerdy known as 8P india infra investment 24 14
Projects Management Services Private Limited) Manager
5|Rates and taxes{Reimbursement of Expenses)
Axls Trustee Services Limited Trustee 2 -
6|Project Manager Fees
Jio infrastructure Management Services Limited Praject Manager 24 24
1sDIL)
larvis Data-Infra Project Manager Private Limited Project Manager 6 2
[COPLRDIPL and
CVNPL)
¥ |Unit Capital issued
Project Holdings Nine {DIFC} Limitad Co-5ponsar 41,250 -
8|Distribution to Unitholders
BIF IV Jarvis Indis Pte Ltd. Co-Sponsor 29,747 34,720
Axis Bank Limited Promoter of - 223
Trustee
Project Holdings Nine {DIFC} Limited Ca-Sponsar 44071 -
9(2eposit paid
Arliga Ecaworld Infrastructure Private Limited Members of same o -
. group.
Shantiniketan Properties Prvate Limited Members of same [ -
group
10Security degosit refunded back
Good Time Real Estate Dievelopment Private Limited Members. of same 2 "
group
11{Borrowings {Term foan taken)
Axis Bank Limited Pramoter of 3,510 2,875
Trustea
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{Rs. in Mililan)
Sr No.|Particulars Relatlonship Year ended Year ended
March 31, 2025 March 31, 2029
12itoans Repaid
Axis Bank Limited Promoter of 8,707 6,463
Trustee
13{Finance Cost {interest Expense}
Axis Bank Limited Promoter of 3,404 4,099
Trustee
14jFinance Cost {Other borrowing cost)
Axds Bank Limited Promoter of B4 2
Trustes
15 |Borrowings [NCD issued)
Axis Bank Limited Promaoter of 3,175 -
Trustee
16|Fixed Deposit Placed
Axis Bank Limited Promater of 5,866 22,670
Trustee
17|Fixed Deposit Matured
Axis Bank Limited Promater of 6319 22,207
Trustee
18|Intesest Income on Fixed Deposit
Axis Bank Limited Fromoter of 48 54
Trustee
18]Other expenses {Bank Charges)
Axis Bank Limited Promoter of 1 0
Trustee
20{Transfer of liahility
Data Link Investment Managar Private Limited [fermerly known as BIP India !nfra fvestment 5 -
Projects Management Servites Private Limited) Manager
21|0ther Income
Good Time Real Estate Davelcpmant Private Limited Mambers of same 2 2
group
Data Link investment Manager Private Limited (formerly known as BIP India infra Investment 1 a
Projects Management Services Private Limitad} Manager
22;Other expenses [Rent expensa}
Equinox Business Parks Private Limited 57 54
Kaircs Properties Private Limited {formerly known as Vrihis Properties Private 4 5
Uimited)
Asrobode Cne Private Limited - Q
Schloss Bangalore Limited 1 1
Schloss Udaipur Private Limitad Members of same 1 1
Schinss Chennai Private Limited group 1 1
Schloss Chanakya Private Limited 1 1
Pipeline infrastructure Limited 3 2
IPFL Films Private Limited 1 a
Arliga Ecoworld infrastructure Private Limited 6 1
Shantiniketan Properties Private Limited "] .
Seaview Developers Privatelimited o .
23iPrepaid Expense
Kairas Properties Private Limited {farmerly known as Vrihis Properties Private Members of same 4 3
Limited) group
Aerobode One Private Uimited - 2
24|Remuneration [Refer note 3, b and )
Chananjay joshi Director of 30 38
) Investment
Manager
25 Director Sitting Fees {Refernote a, band )
Jagdish Ganapathi Kini Director of 2 2
lnvestment,
Sunil Srivastav Manager 2 z
26{Purchase of Equity shares in CVNPL
Kinetic Holding 1 Pte Limited Meambers of same - 1

group
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Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

Notes:

{a) Does nat include provision towards gratuity and Jeave encashment which is pravided based on actuarial valuation on an overall 5PV basis.
[b) Remuneration Includes gross salary and perfarmance incentive paid In respective year which Is related to the perfarmance of preceding vear.

Altius

{e} Data Link Investment Manager Private Limited {fermerly known as BiP Indiz Infra Projects Management Services Private Limited} {Data Link} has been appainted
as lnvestment Manager of the Trust w.a f December 12, 2023, Mr. Dhananjay joshi is appaointed as a Director in Qata Link w.e.f. December 12, 2023 and resigned
w.ef, September 1, 2024 with NiL remuneration, however, he is also a Key Managerial Personne! in SDIL and getting remuneration as part of cantract of employment
and accordingly remuneration for the year April 01, 2024 to September 01, 2024 js disclosed.

Mr. Sunit Srivastav and Jagdish Kini are common directors in Data Link and in $DIL and hence director sitting fees paid from SDIL for the peried Aprit G1, 2024 to
March 31, 2025 is disclosed,

{iii)

Balance as at end of year:

{Rs in dillinn) |
Sr Na. [Particulars Relationship Asat Asat
March 31, 2025 March 31, 2024
1{Uinits Capital of the Trust
BIF IV Jarvis India Pte Ltd. Co-Sponsor 144,555 152,018
Project Holdings Nine (DIFC) Limited Co-Sponsar 39,915 -
2{Contribution to Corpus
Retiance industrial Investments and Holdings Limited Co-Sponsor - 240
3i{Borrowings (Term Loan)
Axis Bank Limited Promoter of 35,677 40,874
Trustee
4iFixed Deposit
Axis Bank timited Promoter of 35 462
Trustes
5|Bank Balance
Axis Bank timited Promoter of 583 2
Trustee
&llnterest accrued on Fixed Deposit
Axis Bank timited Promotar of 1 1
Trustee
‘#|trade payables (Arranger Feas payakie)
Axis Bank Limited Promoter af o
Trustee
B|Barrawing - NCD's
Axis Bank timited Promater of 2,050 -
Trustee
9{Other Financial Assets - Security Deposit
Equinox Business Parks Private Limited Meambers of same 24 24
group
$chioss Chennai Private Limited Members of same 0 o]
group
Arliga Ecoworld infrastructure Private Limited Members of same 1 -
group
Shantiniketan Properties Private Limited Members of same 8] -
group
Seaview Developers Private Uimited Members of same 0 -
group
10{0Other Receivable
Data Link investment Manager Private Limited {formerly known as BIP Iadia Infra Investrment 2 0
Projects Management Services Private Limited) Manager
Seaview Developers Private Limited Members of same u] -
: ‘group
11 iother Financial Liabilities - Security Deposit
Good Time Real £state Development Private Limited Members of same - 2
group
12 |Deferred [ncome
Good Tirne Real Estate Development Private Limited Mambers of same 2 2

Broup
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{Rs. in Million}
Sr No. |Particulars Relationship As at As at
Mareh 31, 2025 March 31, 2024
13|Other Payable
Kairos Properiies Private Limited {formerly known as Vribis Properties Private Members of same 0 1
Limited). group
Equinox Business Parks Private Limited Members of same a i
group
Sehloss Chennal Private timited Mempbers of same 0 0
group
Schloss Bangalore Limited Members of same ¢ a
proup
Schlpss Chanakya Private Limited Members of same Q -
group
Schloss Udalpur Private Limited Members of same o -
group
Pipaline Infrastrugture Limited Members of same 3 10
group
Aerobode One Private Limited Mambers of sama - o
group
IPFL Films Private timited Members of same [} [
group
Arliga Ecoworld infrastructure Private Limited Members of same 4 1
groug
Axis Trustee Services Limited Trustee - -
Shantiniketan Properties Private Limited Members of same o -
group
Seaview Davelopars Private Limited Members of same o -
group
Data Link Investment Manager Private Limited {formerly known as BIP India infra Investment 61 4
Projects Management Services Private Limited} Manager
Jarvis Data-Infra Project Manager Private Limited Preject Manager 2 -
{COPLRDIPL and
CVNPL)
14|Prepaid expense
Kairas Properties Private Limited {formerly known as Vrihis Properties Private Members of same 4 1
Limited} graup
Aerobode One Private Limited Members of same - 2
group
Compensation of Director of Investment Manager (w.e.f. December 12,2023}
{Rs. in Million}
Particulars Year ended March 31, Year ended March 31,
2025 2024
i} Short term benefits 20 43

ii} Post employment benefits {Refer Note ii helow)

Notes:
1. This includes pravision towards short-term benafit employee expense.

ii. Post employment benefits are actuarially determined on overall basis and hence not sepatately provided.
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i}

{ii)

Contingent liabilities and Commitmeants:
{Rs. in Millign)
Year ended
March 31, 2024

Year ended
March 31, 2025

Particulars

Lontingent liahilities:

2} Claims 2gainst the Group net acknowledged as debt:
| income Tax [refer (iii) below] 956 -
Il Indirect Tax

-Sales Tax / VAT [refar(iv} below]

-GST frefer {3 and (v) below]
Il Other legal matters (Cuil, criminal and writ getition)
¥ Property Taxes and Municipal Charges

2,452 -
18,743 1,525
2,822 -
refar {il) and (vi) below refer {ii) balow

The Trust has reviewed the aforesaid liabilities and does not foresee any provision required in this respect at this stage.

Notes for SDIL:

{i) GST matters:

GST matters aggregating Rs 13,143 million represent demand orders received during the peried from April 1, 2019 v May 19, 2025 in relation to
disalowances of input tax ¢redit utilised on Tower and Faundation, tower equipments and ather epex. The orders have been issued by GST authorities from
various states and DGGI Mambai for PAN india, SDIL have also filed Specia Leave Petition befare Supreme Court against order passad by Patna High Court for
FY 2019-20. Additionally, the GST authorities in the state of Tamil Nadu, Belhi, Telangana and Kerala have issued orders for other input tax credit mismatches.
SDIL has filed appeal against all the above orders, Alsa, during the year and up till the date of signing the financial statements, SDIL has received orders from
the GST authorities in the state of Telangana, Karnataka, Maharashtra and Chhattisgarh for input tax credit mismatches against which SDitis in the process of
filing appeal {March 31, 2024 : Rs 7,515 millien).

$DILis indemnified by a party for these demands except for Rs, 2,869 million (March 31, 2024 : Rs 1,134 million},

{it} Municipal Tax :

SDIL based an its assessmant of the applicability and tenability of certain municipal taxes, whith is an industry wide phenomenon, does not consider the
impact of such levies tc hematerial. Further, in the event these ievies are confirmed by the respective autharities, SDIL wouid recover these amounts from its
customers in accordance with the tarms of Master Service Agreament.

Notes for Elevar:

{iii} Income Tax cases represent amount demanded aggregating Rs. 956 million for assessment years 2010-11, 2013-12, 2012-13, 2013-14 and 2014-15 from
glavar. The amount relatesta various matters refating to deductions of tax at source, depreciation claim and minimum alternate tax (MAT) (March 31, 2024 ;
Rs-NiL).

{iv} Sales tax/VAT demand aggregating Rs, 2,452 millian mainly relate to issues of applicability, submission of refevant forms ete {March 31, 2024 : 8s NIL).

{v} GST matters aggregating Rs. 16,815 million represents show cause notices and/ ar demands received in relation to disallowances of input tax credit taken
on certain tower equipment and mismatch in input tax credit pertaining to garlier years.

Ouring the year, Hon'ble Defhi High Court has quashad the show cause notice issued by DGGI, Ghaziabad for denial of Input tax credit ('ITC'} on passive
infrastructure assets i.e. DG sets, Battery banks, air conditioners etc aggregating Rs 11,242 million, Consequently, contingent liability has been reduced by the
aforesaid amcunt{Mar:h 31, 2024 : Rs NIL).

{vi) In the matter of levy of property tax on towers, the Hon'ble Supreme Court {S€} of India, an December 16, 2016, set aside the judgement of Gujarat High
Court and clarified that, though tower is certainly net 2 ‘building’ in comman partance, but for purposes of taxes on Jands and buildings, tower will be building
and thus tower is amenable ta property tax.

At the same time, the Hor'ble SC allowed the Companies to go back to appropriate forums to agitate the issue of retrospectively and guantum, thus ailowing
the Company a window to legally object to the demands of the municipalities. Elevar considers the exposure of these amounts as not quantifiable mainly in
view of the retraspective application and method of computation. However, Elevar has recorded the estimated provisica for Property Tax and Municipal
Charges at the end of the period Rs. 4,223 million net of expected recovery of Rs. 4,311 millien as per Master Service Agreement [MSA} in respect of these
toatingencies,

{wli) In respect of the aforesaid contingent Habilities pertaining to Elavar (listed in (i) to (vi) above), Elevar and the Trust is indemnified by a party to the extent
of Bs. 5,159 mitlien (March33, 2024 : Rg NIL}.

Commitments {Rs. in Million}
Particulars Asat Asat

: March 31, 2025 Mareh 31,2024
Estimated amount of contracts remaining to be executed on Capital account not 1,673 145
provided for (net of capitaiadvance]
Other Commitments related to bank guarantee 489 370

Board of Directors of Datatink, acting in s capacity as investment Manager of Trust, at its meeting held on January 4, 2024 had approved the acquisition of
1009% interest in American Tower Corparation’s Indian tower business entity i.e Elevar and the acquisition was completed on September 12, 2024 {refer note
5{e}) {March 31, 2025 : Rs. Nil; Decermber 31, 2024 : Rs. Nil; March 31, 2024 : /15 185 billion),

The Group's network opersting expenses include repairs and maintenance for which the Group has entered into an operations and maintenance agreemant
for 30 years. Costs are recognised as services are rendered by service provider.
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37 Business Combination
{a) Summary of acquisiticn - RRIPL and CWNPL
On Septernber 8, 2023, the Trust acquired 100% equity shares of RDIPL for a total consideration of Rs. €.1 million. O September 21, 2023, CDPL acquired
100%4 equity shares of CYNPL far a total consideration of Rs. 0.7 millien.

{b} Summary of acquisition - COPL

On March 10, 2022, tha Trast acquired 100% equity shares in COPL, a company engaged in business of building, maintaining, leasing, renting and otherwise
dealing in infrastructure for telecom sector for total purchase price of Rs. 12,829 million. The Trust entered into a Share Purchase Agreement ["SPA"}
providing the Trust the right to direct the relevant activities of CDPL, thereby providing the Trust with full contral. Accordingly, effective Marth 10, 2022, CDPL
became Subsidiary {SPV) of the Trust,

The aggregate carrying value of coatingent cansideration liability of Rs. 3,741 million and deferred warking capital refunds of Rs. 221 million was Rs. 3,962
miflion as at March 31, 2023 on account of the purchase price payable for the aforesaid acquisition. During the quarter ended December 2023, the payable
due to the sellers of CDPL was finalised at an amountof Bs, 2,401 million which was paid In January 2024, The settlement of the contingent consideration had
rasulted in a gain of Rs. 1,561 millicn which has been disclosed as Other Income in the year ended March 31, 2024,

{c) Summary of acquisition- Elevar

Board of Directors of Data tink; acting in its capacity as Investment Manager of Altius tnvIT, at its meeting held on January 4, 2024 appraved the acquisition of
100%4 interest in American Tower Corporation’s Indian tower business entity i.e ATC Telecom Infrastructure Private Limited. The Trust had signed a binding
agreement for the aforesaid acquisition on lanuary 4, 2024,

'0n September 05, 2024, the Trust has issued 444.40 million units at Rs. 150 per unit via preferential issue aggregating Rs. 66,860 million, which were listed on
BSE. Further, the Trust has also issued Non-Convertible Debentures {NCDs| amounting to Rs. 79,000 millign. The issue proceeds from preferential issue and
NChs has bren matinly utilisad fara::quisitian of 100% equity shares in Elevar.

On September 12, 2024, the Teust acquired 100% equity shares in ATC Telecom infrastructure Private Limited, now known as Elevar Digitel infrastructure
Private timited (Elevar}, a Company engaged in the business of development, building, acquiring, owning, operating, managing and marketing of passive
telecommunication infrastructuse for a total purchase price of Rs 132,877 million, accordingly, Elevar became a Special Purpose Vehicle (S#V) and a Subsidiary
of the Trust effective September 12, 2024,

Elevar was acguired as a part of expansion of the Group's activities, significant impetus to growth, achieve overall synergies, increass in cperational
efficiencies and to enable optimal utilization of various resources and to lead to overali reduction of operational and administrative tosts for the Group,

‘The Trust has accounted for the above acquistion in accordante with ind AS 103 - Business Combination, whergin purchase consideratian has been allocated
ona provisional basis panding final datermination of fsir value of acquired assets and Habilities which are as follows:

Particulars {Rs. in Million}
Assats:
{a) Property, Plant and Equipment 83,134
{b} Capital work-in-progress 744
{c} Right to use assets 66,007
{d}  Intangible assets 48,840
{e)  Trade receivables 11,383
{f} Cash and cash equivatents 30,934
e} Other financial assets 18,886
{h} MNon-current and current tax assets 3,065
fi) Other assets 1,410
Total Assets {f) 264,503
Liabilities:
{a) Borrowings along with interest accrued (49,843)
b}  Lease liabilities (65,349)
f¢)  Trade Payables {7.833)
[d}  Provision for Asset retirement ebiigation [ARO) {5,186}
{e) Provision for employee benefits 1313)
if) Provision for contingencies (9,372)
{g)  Other Liabilities {4,793)
{h}  Deferred Tax Liability (13,581)
Total Liabifities (i) (158,270
Net identifiable assets acquired {{i) - (i) 108,233
Caleulation of goodwill:
Total Consideration 132,877
Less: Net identifiable assets acquired (as per abova) 108,233
Total Goodwill 24,644

Goodwilian the above transaction reflects growth apportunities and synergy benefits which are not separately identifiable.

The financial statements for the year ended March 31, 2025 includes the financial statements of the Elevar from the date of acquisition and therefore figures
of the comparative paripd(s) are not camparable.
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38 FINANCIAL INSTRUMENTS:

A

a}

b}

c]

Capital Management:

The Group adheres to a disciplined capital management framework, the pillars of which are as follows:

Maintain diversity of sources of financing and spreading the maturity across tentre butkets in orderte minimize houidity risk, Ensure financial flexibllity and
diversify sources of financing and their maturities to minimize liquidity risk whila meeting investment fequiramants.

The primary cbjective of the Group's capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to support its
business and maximise unitholder value,

Manage financial market risks arising from foreign exchange and interest rates, and minimise the impact of market volatility on earnings, Levéraga optimally
in ordar to maximize unit holder return while maintaining strength and flexihility of the Bafance Sheat.

The Group monitars capital using a gearing ratio, which is net debt divided by total capital, The Group's policy is to keep the gearing ratio optimum after taking
into account SEBI InvIT Regulations. Ta maintain or adjust the capital structure, the Group may adjust the distribution to unitholders {subject to the provisions
of invIT regulations which require distribution of at least 90% of the net distributable cash flows of the Trust to unit holders), return capital to unitholders or
issue new units, The Group includes within net debt, interest bearing loans and barrowings Iess cash and cash equivalents.

Net Gearing Ratio
The net gaaring ratic at the end of the year was as follows:

{Rs. in Million}

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Debt {refer note {i} below} 436,358 312,044
Cash and cash equivalents {refer note 10) (10,233} (6.458)
Nat debt (A) 426,125 305,586
Tatal equity (8) 150,644 133,697
et paaring ratio [A/B) 283% 229%

Note:

{i Deht is defined as long - term and shart - term berrowings as described In note 16 and 19,
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B.

a)
b]

e

[

Altius

Categaries of financial instruments and fair value measurement hierarchy:

The financial instruments are categerized into two levels based on inputs usad to arrive at fair value measurements as described belaw:

Level 1: Quoted pricas (unadjusted}in active markets for identical assets or lizbilities;

Levet 2: Inputs other than the quoted prices included within Leve! 1 that are abservable for the asset or liability, either directly or indirectly; and

Level 3: Inputs which are significantly from unobservable market data.

The Group cansiders that the carrying amount recognised in the financial statements for financial azsets and financial liabilities measured at amortised cost
approximates their fair vatue,

{Rs. in Million}

Particulars As at March 31, 2025 As at March 31, 2024

Carrying Fair value hierarchy Larrying Fair value hierarchy

amaunt Level of input used in amount Level of input used in

Level 1 Level 2 Levei 3 Level 1 level 2 Level 3

financial Assets: :
At Amortised Cost: :
Trade receivables 15,310 - - - 1,013 - - - H
Cash and cash equivalents 3,630 . . - L5674 . - . ;
Dther bank balances 3,457 - - - 130 - - - :
Qther financial assets 40,787 - N - 19,150 - - -
{excluding derivative
instruments)

At Fair Value through
profit and loss (FYTPLY:
Investments in avernight 6,603 €,803 - - 4,784 4,784 - “
mutval funds included in
cash and cash equivalents

Derjvatives designed as H
hedges:
Derivative instruments - 110 - 1i0 - 20 - 20 -

Coupon only Swaps

Financial Liabilitias
Derivatives designed as

hedges:

Derivative instruients - - - - - 1,072 - 1.072 -
Caft options

Derivative instruments - 1,696 - 1,656 - 571 - 571 -
Swaps

At Falr Value through
profit and !oss {FVTPL):

Call Option 3513 - . 3913 3397 - - 3,397
Payatble on acquisition of - - - . - R R .
CpPL

At Amertised Cost

Barrowings 436,358 - - - 312,044 . .
Trade payables 14,485 - - . 7,494 - - .
Lease [iabiities 70,340 - - - 1,623 -

Other financial liabilities 20,686 - - - 17,570 - - -
{excluding derivative

instruments)

Valuation methodelagy:

The following methods and assumptions were used to estimate the fair values of financial instruments.

The falr value of investment in overnight mutual funds is measured at Net Asset Value as at the reporting date,

The fair value of Principle Cnly Swap, Coupan onty Swaps and Cption contracts is determined. using most frequently. applled valuation techniques using present
value caleulations. The models incorperate various inputs including the credit quality of counterparties, foreign exchange spot and future rates and interast rate
curves of the underlying as at the baiance sheet date.

The Fair value of zall option written to sell the shares of subsidiary is measured using Black Schotes Model. Key inputs used in the measurement are:

{i} Stock Price: It is estimated based on the stock price as of the date of the transaction August 31, 2020 of IMR 2,150 miilion, as increased far the interim period
betwesn August 31, 2026 and March 31, 2025 by the Cost of Equity as this would be expected return on the investment for the acqulrer,

(i) Exercisa Price: Rs. 2,150 million

[ili] Cption Matuzity: 30 years from August 31,2020 j.e., August 31, 2050.

{iv) Risk free rate as on date of valuation : 6.9% (March 31, 2024 : 7,15} and eost of equity : 15.3%.

{v) The fair value on the date of acquisition of Rs. 2,020 million was recogpised as 3 fiability with a corfesponding debit 1o equity as this is part of the acquisition
trapsaction described in Corporate Information.
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The following table presents the fair valua changes in lavel 3 items: [Rs. in Million}
Particulars Centingent consideration Call option written
Balance at the baginning of the year i.e. April 1, 2023 3,741 2,954
Fair valug changes recagnised in Statement of Profit and Loss {1,561) 443
Paid during the year {2,180) -
Balance avthe end of the year 3., March 31, 2024 - 3,397
Balance at the beginning of the year i.e. April 1, 2024 - 3,397
Fair value changes recognised in Statement of Profit and Loss - a16
Paid during the year - -
Balance at the end of the year i.e. March 31, 2025 - 3,913
C. Finantial risk management
Yhe diffarent types af risks the Group is exposed to are market risk, credit risk and liquidity risk. The Group takes measures to judiciously mitigate the abave
mentioned risks,
i} Market risk
a} Foreign currency risk
Foreign curréncy risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign currency rates. xposures can
arise on account of the various assets and liabilities which are denominated in currencies other than indian Rupee,
The Group uses derivative fitantial instruments sech as Option and Caupon only Swaps contracts to minimise any adverse effect on its financial performance. All
such activities are undertaken within an appraved risk managemant policy framework,
The fallowing table shows fareign currency exposures in US5 on financial instruments at.the end of the reparting period.
[Rs. in MilFon)
Particulars Fereign Currency Expasure
Asat March 31, | As at March 33,
2025 2024
uss
Other assets . 1
Trade Payables 1 13
Other fiabilities - -
Other Financial Liabilities - Derivatives - Call Options - 1,072
Other Financial assats - Derivatives - Swaps {1108 {20}
Other Financial Liabilities - Derivatives - Swaps 1,696 571
Borrawings - Senior Secured Notes 40,396 39,386
MNet Expasure 41,983 41,023
The foliowing table details the Group's sensitivity to a 1% increase and decrease against the relevant fareign currency. 19 represents managemant's assessment af
a reasonable possible change in foreign exchange rate.
{Rs, in Million}
Particulass Foreign Currency Sensitivity
As at March 31, | As at March 33,
2025 2024
1% Depreciation in INR {16} {285)
impact on Other Comprehensive Income {186) {16}
Impatt gn Profit and Loss {0) (269}
1% Appreciation in INR 16 285
Impaét on Other Comprehensive income 16 16
Impact on Profit and Loss 1] 264
b] Interest Rate Risk
The Graup's exposure to the risk of changes in market interest rate relates to the floating rate debt obligations,
The exposure of the Group’s borrowings at the end of the reporting perlod are as follows;
{8s. In Milkion}
Particulars Interest Rate Exposure

March 31, 2025 | March 31, 2024

Borrowings
Mon-Current ~ Floating (includes Currant Maturities)* 148,363 173,420
Tetal 148,363 173,420

*(nclugdes Rs. 1,159 mitlion {March 31, 2024: 1,230 million) as prepaid finance charges and Rs 24,375 million {March 31, 2024 Rs.33,539 million) pertaining to term
loan with a fixed interest rate forinitial 3 years from the date of drawdown.

Note: The ahove table exciudes net borrowings of Rs. 152,793 miltion (previous year - Rs. 126,241 million) having fixed rate of interest as the Group is not exposad
1o any intarest rate risk on such borrowings.

Fair value sensitivity analysis for fixed-rate borrowings:
The Group does not account for any fixed-rate borrowings at fair value through prefit ar loss. Therefore, a changé in interest rates at the reporting date wauld not
affect profit or foss.

The following table details the Group's sensitivity analysis to 1% (floating rate borrowings) change in Interest rate, 1% represants management's assessment of a
reasonably possible change in foreign exchanga fate.
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{Rs. in Million)
Particulars Interest Rate Sensitivity as at
Mareh 31, 2025 March 31, 2024
Up Move Down Move Up Mave Down Move
Tetal Imspact {1,484} 1484 (1.734) 1,734
\mpact on Other Comprehensive Incoma - - - -
impact on Profit and Loss 11,488} 1,434 {1,734} 1,734
i} Creditrisk

iii}

Credit risk is the risk that 3 customer or counterparty to a financial Instrument will fail to perfarm or pay amaeunts due causing financial loss to the Group. Cradit
risk arfses from Group’s activities in investments, outstanding recaivables from custamars and and balances at bank.

The Group has a prudent and conservative grocess for managing its credit risk arising in the course af its business activities. Credit risk i@ actively managed by
cantinuously manitaring the credit worthiness of customers.
I aceordance with tnd AS 108, the Group uses ‘Expected Credit Loss'(ECL) mede!, for measurement and recogaition of impairment loss of financial assets other

than those measured at fair value through profit and loss [FYTPL} towards expected risk of delays and default in coliection. Movement of ECL a5 2t year end is as
follows:

{Rs. in Miliion}
Particulars March 31,2025 | March 31,2024
Exposure at defauit 29,910 595
{Rs. in Million]
Particulars March 31, 2025 | March 31, 2024
Cpening balance 14 12
Additien on.account of Business Lembination 2,518 -
Pravision created during the year 1,286 2
Reversed / written off during the year {14} (1}
Closing bafance 3,784 13
Liquidity Risk

Liquidity risk arises from the Group's inability to'meet its cash flow commitments on the due date, The Group accesses global and local financial markets to meet
its liquidity requiremants. It uses a range of products and a mix of currencies to ensure efficient funding from across weil-diversified markets and investor pools.
Treasury mottitors rolling forecasts of the Group's cash flow position and ensures that the Group is able to meet its Financial obligation at all times inciuding
contingencies.

The table below provides details regarding the contractual maturities of financial liabilities as at Mareh 31, 2025

{Rs. in Miliion)
Particulars 0-1 Years 1.3 Years 3-5'Years Ahove 5 years Total
Trade payabie (Refer Note 20} 14,485 - - - 34,485
Capital Creditors 542 - - - 542
Lease liabilities 14,648 25,434 20,186 39,933 106,201
Other non current finaneial dabifitias - oni 138 21,785 22,824
Other current financial fiabifities 3018 - - - 3,015
Borrowings* [Refer Note 36 and 19} 14,518 91,172 145,930 180,284 437,304
Total 52,608 117,567 166,254 242,002 578,371
*includes 8s.1,944 million as prepaid finance charges.
The tabia below provitles details regarding the contractual maturities of finantial liabifities asat March 31, 2024

(Rs. in Millien}

Particulars 0-1 Years 1-3 Years 3.5 Years Above 5 years Tatal
Trade payable (Refer Note 20} 7494 - - - 7,434
Capital Craditors 3 ~ - . 232
Lease liahilities 386 709 605 333 2,033
Other non current financial liabilities H 1,234 169 18,320 20,333
Other curzent financial ifabitities 1743 - . - 2173
Borrowings™ [Refer Nota 16 and 19} 29,842 64,195 53,651 154,603 312,391
Total 40,127 66,238 64,425 173,916 344,706

*ncludes Rs.2,029 million as prepaid finance charges.
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39 a) Distlosure of effects of hedge accounting on financlal positian -

The impact of the hedging instruments on the financial position as on March 31, 2025 is as foffows:

Change in the
fair vatue of
Neminal | Carrying amount Weighted desigiated
‘ rying . 8 N partion of Line item in the
value- of hedging average strike N
Assats [/ instrument Maturit rate for hedging balance sheet
Type of hedge and risks e ¥ Hedge ratio . instrument used | that includes the
{Liabilities} Assets / date outstanding . )
: N, to determine hedging
(Rsin {Liakilitias) hedging
s AP, B hedge instrument
Miltien) {Rs in Million} instruments | . .
jnaffectiveness
since inception
{Rs in Million)
Cash flow hedge:
Foreign exchange risk
{t} Coupon only swaps. 1,368 43 12-Aug-26 151 USD 1:INR 85 93 | Other Firancial
assets
{ii} Coupon oniy swaps 635 3 12-Aug-31 i 51 USD 1:INR 92 11 | Other financial
Habilities
{ii} Coupon only swaps (5,234} {973 12-Aug-31 E35 UsSE 1:INR {75} Other financial
100 liabijities
{iv) Principal anly Swaps 4,146 63 12-Aug-31 i1 USD1:INR 83 85 | Other financial
liabilities
{w} Principal only Swaps {35,950} {1,598); 12-Aug-31 11 USD 1 INR 85 115 | Other financiai
liabilities
The impact of the hedging instruments on the financial position as on March 31, 2024 is as fallows:
Change in the
fair vatue of
. designated
i [ Welighted
Nominal AFTYING ar?wunt elgnte , partion of Line item in the
value- of hedging average strike y
Assets / instrument - Maturity rate for hedging balaace sheat
Type of hedge and risks A Hedge ratio . instrument used | that includes the
{Liabilities) Assets / date outstanding X \
PP ; to determine hedging
{Rsin fLiabilities) hedging
-~ e . hedge {nstrument
Millien} {Rs in Million} instruments | A
ineffectiveness
sinee inception
{Rs in Million])
Cash flow hedge:
() Farelgn currency 3,502 45 08-Aug-31 11 usti: - QOther financial
options {excluding INR 111 liabilities
premium payabie)
{ii} Coupon only swaps 2,282 20 12-Aug-26 11 UsD1: B9 | Qther Financial
{NR 85 assets
{iif) Coupon only swaps {1,580) {32)] 12-Aug-31 1:1 usp1: (15}i Other financial
INR 96 liabilities
{iv} Principai only swaps {12,425} (540} 12-Aug-31 i uUsDi: 46 | Other financial
INR 83 ffabilities
Fair value hedgé:
(i) Foreign currency 23,337 432{ D8-Aug-31 Ll usp1: - Other financial
aptions iNR 125 fiahiitias
{excluding premium
payable}
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ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Enfrastruciure Trust) A]tIUS
Notes forming part of the Consolidated financial Statements for yaar ended March 31, 2025
The impact of hedged items on the financial position as on March 31, 2025 is as follows:
{Rs. in Million}
Change in the
value of Line item in the
. Cash flow Cost of hedged itern | balance sheet
. Carrying amount of hedged .
Type of hedge and risks item hedge hedging used to that Includes
reserve reserve determine the hedged
hedge item
ineffectivenass
Assets Liabilitias
Cash flow hedge
{1} Foreign currency NA NA - {114) B
options
{ii) Coupon only swaps. NA NA (132) {1,918} 1
and Principal enly swags
Fair vaiue hedge
(i) Foreign currency - - - (84) - NA
aptions
The impact of hedged items on the financial position as on March 31, 2024 is as follows:
{Rs. in Millian}
Change in the
value of Line item in the
R Cash flow Cast of hedged item | halance sheet
) Carrying amount of hedged ) "
Type of hedge and risks ltem hedge hedging used te that includes
reserve feserve determine the hedged
hedge item
inaffectivenass
Assets Liabilities
Cash flow hedge
(i) Foreign currency NA NA - {203) -
aptions
(it} Coupen anly swaps MNA NA {39} {585) (37)
Fair value hedge
{1} Foreign currency - 26,886 - 879) - {Non-current
options Baorrowings
(b} Disciasure of efects of hedge accounting on financial pecformance far the year ended March 31, 2025
{Rs. in Million)
Type of hadge Changein  |Changeinfair iHedge Difference in [Amount Amount Line item Line item in the
the value of |value of hedging jineffactiven |fair value reclassified reclassified affected in profit and loss
the heddging |instrument ess movemants |from cash flow |from cost of statement of that
instrumant |recognised in recognised |of aligned  |hedging hedging peefitand loss  |includes the
recognised |costof hedging |in profitor |forward resarve to reserve to batause af the {recognised
in other raserve (OC1) loss elementand {profit or loss  |profitorfass  |reclassification [hedge
comprehens actual ineffectiveness
ive income forward
slement
racognised
in profit or
loss
Cash flow hedge:
(3) Foratgn exchange risk {112} 1,113 16 91 208 (561} Finance Cost Other Income
Fair value hedge:
_|[i} Foreign exchange risk - (594 -+ - - {101}] Finance Cost NA
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Notes forming part of the Consolidated Financtal Statements for year ended March 31, 2025

Gisciosure of effects of hedpe accounting on financial parformance for the year ended March 31, 2024:

{Rs. in Millicnj
Change in Difference in
the value of fair value
the hedging movements Line item in the
instrument jChange in fair |Hedge of aligned |Amount Amount Line item
recognised |value of hedging |inaffectiven |forward reclassified reclassified affected in :::ft and Jass
) in other jastrument ass alement and jfram cash flow tfrom cost of statementof |,
Type of hadge . . . . includes the
comprehens|recognised in recognised {actual hedging hedging profit and [oss isad
ive income |costof hedging lin profitor (forward reserve 1o reserve to because of the ;Ec:gmse
resarve {OC]) loss element peofitorloss  |profitorloss  |reclassification i, eces .
. ineffectiveness ;
recognised i
in profitor i
loss H
Cash flow hedge )
{i} Foreign exchange risk 37 749 7 {9) 42 (135}|Finance Cost Qther Expense
Fair value hedge
(i) Foreign exchange risk - 75 - - - {205)|Finance Cost NA

The Group had undertaken USD/INR call aptions with various counterparties to hedge the currency risk in respect of its USD foreign currency borrowing and future
foreign currency interest payments. The principal repayment of this borrowing was considered in a fair value hedge refationship and future interest payments is
considered In a cashflow hedge relationship. Subsequently, the Group has aitered cartain terms of its derivative contracts with the respective counterparties with
the effact that call options on principal amount of borrowings aggregating to USD 323 milllon {previous year USD 150 million) have been converted into principal
only swaps. Further, call options on refated interest payments on USD 323 million {previous year L30 150 million) have been converted into coupon only swaps.
These principal only swaps and coupon oaly swaps have been designated in cash flow hedging relationships since their incaption during the vear. The hedged items
creates vartability of fair values and cash flows arising from the future changes in USD exchange rates. An appreciation in USD in the future would put the Group at
a risk of making higher INR payments {bath future interest paymanis and repayment of joan at the ent of the tenura). The principal only swap undertaken
mitigates the underlying risk by fixing the price at which the Group will buy USD, irrespective of any appreciation/dapreciation in INR vis-a-vis U5D, As the hedged
expasure is exactly matched by the USD jeg of the principal only swap (that is, they bath have the same USD notionai amounts and the same tenure), an economic
relationship exists,

Hedge effectiveness is assessed at inception of the hedge, at each reporting date and upon a significant change in the circumstances affecting the hedge
effectiveness requirements to ensure that an gconomic refationship exists between the hedged itern and hedging instrument, In respect of hedge using USD/INR
call aptions, the following potential sources of ineffactiveness are identified;

» A change in the credit risk of Group or the counterparty to the aption contract;

» Changes in the contractual terms or timing of the payments on the hedged items.

Thefe was no recognised ineffectiveness during financial year ended March 31, 2025 and year ended March 31, 2024 in relation to the USB/INR call option
contracts.

Tha Group has also undertaken US8/INR Principal Only Swap and Coupon Only Swap with various counterpariies to hedge the currency risk In respect of UsD
fareign currency borrowing and its future interest payments. As per ‘tha cash flow hedge an foreign currency exposura palicy’, critical terms shali be applied to
assess qualitatively the economic relationship between tha hedglng instrument and the hedged item. The hedged item creates an exposure to-settie foraign
curraney denominated interast amounts in local currency terms. As the hedged exposure is exactly matched by the USD leg of the swap [that is, they both have the
seme USD amounts) and similar payiment dates, an ecoromic relatienship exists,

The Group has designated ohly the spot eiément of the principal only swaps in the cash flow hedging relationship and the forward element has been accounted
using cost of hedging approach.

Hadge ineffectiveness for USD/INR Principal Only Swaps anc Coupan Only swaps is assessed using the same principles as for hedges of foreign currency repayment
of horrowings and future foraign currency interest using USD/INR European options cantract. It may oceur due to:

« The fair value of the hedging instrument on the hedge relationship designation date (if not zeroj;
« changas in tha contractual terms or timing of the payments en the hedged item; and
« A change in the credit risk of Group or the counterparty to the Principal Only Swap and Coupan caly swap.

The ineffectivenass recognised during financial year ended March 31, 2025 was Rs. 107 million {refer note 24) (March 31, 2024: Rs. {2) million] (refer note 30)} in
refation to the Swaps.

To comgply with the risk managemait policy, the hadge ratia is based on a hedging instrument with the same notional amoynt as the underlying exposure. This
resuits in a hedge ratio of 1:1 or 100%.
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Netes forming part of the Cansolidated Financial Statements for year ended March 31, 2025

Movements in cash flow hedging reserve and costs of hedging reserve -

{Rs, tn Million)
Risk category Fareign currency 7isk
Foreign  |Principal orly Total
Derivative instruments currency and Coupon
options only swaps

(i} Cash flow hedging reserve:
As at April D1, 2023 - [47) {47}
Less: Changes in fair value of coupon anly swaps - 37 a7
Less: Amounts reclassified to Statement of Profit or Loss - 49 49
As at March 3%, 2024 - 39 39
Less: Changes in falr value of coupon anly swaps - {112} (112)
Less: Amounts reclassified to Statement of Profit or Loss - pri] 224
As at March 31, 2025 - 151 151
{ii) Costs of hedging reserve
As at April €1, 2023 1,193 - 1,193
Add: Changes in the falr value in relation to time-pericd/ 93 721 814
forward elements ralated hedged ltems
Less: Amounts reclassified ta Statement of Profit or Loss {205} {135) {340)
As at March 31, 2024 1,081 586 1,667
Add: Changes in the fair valua in refation to time-period/ {784} 1,894 1,110
forward elements related hedgeditems
Less; Amounts reciassified to Statement of Profit or Loss {101} {561} {6624
As at Mareh 21, 2025 126 1,919 2,115

{¢} The faliowing tables detail variaus Information regarding option contracts, prinicipal only swaps and coupan only swap conteacts outstanding at the end of
the reporting periad:

As at March 33, 2025

{&s. in Million)
Particulars Maturity -
Less than 1year | 1to 2 vyears | 2to Syears | Above 5 years Total
Foreign currancy aptions
- Notional amounts B - - - -
- Average strike price - - - . NA
Coupon only swap
- Notional amounts 1,019 1,083 3,457 41,824 47,383
- Average strike price 86 &1 97 B85 NA
As atMareh 31, 2024
{Rs. in Million)
Particulars Maturity
Less than 1 year | 1to Zyears | 2to5years | Above S years Total
Forelgn currency options
+ Notional amounts - - 1,751 25,688 27,439
- Average strike price - - 103 124 NA
Coupon only swap
~ National amuounts 2,019 1,019 1,368 13,281 16,687
- Average strike price 86 86 82 8371 MA

Financial risk management ohbjectives and policies-

The Group's risk management is predominantly controlled by a treasury department under policies approved by the Soard of directors. Treasury identifies,
evaluates and hedges financial risks in close co-operation with the operating units. The board provides written orinciples for overall risk management, as well as
policies covering spegific areas, such as foreign exchange risk, interest rate risk, cradit risk, use of derivative financial instruments and non-derivative financial
instruments, and investment of excess liguidity,

" Where alf relevant cfiteria are met, hedge accounting is apalied to remove the accounting mismateh batween the hécging instrument and tha hedged itém. This
will effectively result in reduciog the forelgn currency riskin respect of its forefgn currency borrowings including future fareign currency interest payments te an
agceptable level.

The Group had issuad 2.875 basis paint semi-annual USD 500 million 10-year Sentor Securad Notes (outstanding as on year end U3D 472,63 million (previous year -
U5D 472.63 million)}. This expeszs the Group to foreign exchange risk arising from variability in the foreign exchange rates, thereby increasing the Profit and loss
volatility. As per the risk management policy of the Group, the Group had entered inta USD/INR call eotion sentracts and Principal only Swaps for principal bufie
repayment at the end of Ioan tenure along with coupon only swaps and muitiple call option strip of coupon repayment. Subsequently, the Group has altared
cartain terms of its derivative contracts with the respactive counterparties with the effect that cali options an principat amount of Borrowings aggregating to USD
323 miliien {for the year anded March 31, 2024 - USD 150 million] have been converted inta principal onfy swaps. Further, call options on related interest payments
an USD 323 million {for the year ended March 31, 2024 USD 150 million) have been converted into coupon only swaps,

e,
el
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Notes forming part of the Consalidated Financiai Statements for year ended March 31, 2025
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Segment Reporting:

The Group is primarily engaged in setting up, operating and maintaining passive towar infrastructure and related assets and providing passive tower Infrastrusture
refated services, Accordingly, Graup has the single segment as per the requirements of Ind AS 108 - Operating Segments. All assats are located in India and revenue
of the Group i earned in India hence, there is single geographic segment. Out of total custamers, revanue frem 3 custamers [telecom operators), contributing
individuatly 10% or-more to the Group revenue, aggragates 90% of the total revenue for the year.

Subsequent events:

Subsequent to the year ended March 31, 2025, SDIL issued 147,500 NCD's in the denemination of Rs. 100,000 each aggregating Rs. 14,750 milllon. These NCD’s
carry a coupon rate of 7.31% payable quarterly and are listed on Debt Segment of National Stock Exchange of Indis Limited w.e.f. May 07, 2025. Further, the Trust
fas Issied 120,000 NCD in the denomination of Rs. 100,000 each aggregating Rs. 12,000 million. These NCDs carry & coupon rate of 7.45% p.a. payable quarterly
and are Tisted debt segment of BSE Limited w.e.f. April 22, 2025,

Revenue from cantracts with customers:

. The Group derives its revenue feom the transfer of services over time,

. Revenue recognised is in agreement with the contracted price and does nat kave any retting off of discounts.

. Transaction prica alocated to unsatisfied performance obligations as at 31 March 2025 - Rs. Nil {Previous year Nit).

Contract balances {Rs. in Million]

Particulars As at Asat
March 31, 2025  March 31, 2024

Unbilled Revenue 25,385 9,872
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Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

43. Caleulation of Net Distributable Cash Flows:
A[t){i}. Statement of Net Distributable Cash Flows {NDCFs) of Summit Digitel Infrastructure Limited {"SDIL"} for current year*
[Rs. in Million}

e Year anded March
Description
31, 2025
Cash flow from operating activities as per Cash Flow Statement of 5PV 52,381

Add: Cash Flows received from SPV's which represent distributions of NOCF computed as per -
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, tax 220
refund, any other income in the nature of interest, profit on sale of Mutual funds, investments,
assets etc,, dividend income ete,, excluding any Ind AS adjustments. Further clarified that these
amounts will be considered on a cash receipt basis)
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of - ;
SPVs or Investment Entity adjusted for the following

+ Applicable capital gains and other taxes

+ related debts settled or due ta be settled from sale proceeds

» directly attributable transaction costs

+ proceeds reinvested or planned to ba reinvested as per Regulation 18(7) of InviT Regulations
or any other relevant provisions of the [nvIT Reguiations

Add: Proceeds from saie of infrastructure investments, infrastructure assets or sale of shares of -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18(7} of InviT Regulations or any other relevant provisions of the [nviT Regulaticns, if
such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit {23,280}
and Loss Account and any shareholder debt / loan from Trust
less; Debt repayment {to include principal repayments as per scheduled EMI's except if -
refinanced through new debt including ovardraft facilities and to exclude any debt répayments /
debt refinanced through new debt, in any form or equity raise as well as repayment of any
sharehclder debt / loan from Trust)

Léss: any reserve required to be created under the terms of, or pursuant to the obligations {(38)
arising in accordance with, any:

(i} loan agreement entered with financial institution, or

(i} terms and conditions, covenants or any other stipulations applicable to debt securities issued
by the Trust or any of its SPVs/ HoldCas, or

(iii} terms and conditions, covenants ar any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its 3PVs/ HoldCos, or

{iv) agreement pursuant to which the Trust operates or owns the infrastructure asset, ar
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; or -

Less: any capital expenditure on existing assets.owned / leased by the SPV, to the extent not (451)
funded by debt / equity or from reserves created in the earlier years
NDCF for SPY 28,832

*NDCF is as per the revised framework notified by SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated December 05,
2023 (“Revised NDCF Framework") which was superseded by SEBI Master Circular No. SEBI/HQ/DDHS-PaD-2/P/CiR/2024/44 dated May
15, 2024 effective from Aprit 01, 2024, Accordingly, SDIL has computed the NDCF for the year ended March 31, 2025 as per the revised
framework, Comparatives have not been provided in this framework for all the previous pericds preseated.
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ALTIUS TELECOM INERASTRUCTURE TRUST [formerly known as Data Infrastructure Trust)

Altius

Notes farming part of the Consolidated Financia) Statements for year ended March 31, 2025

A{1){ii). Statement of Net Distributable Cash Flows (NDCFs) of Summit Digitel Infrastructure Limited ("SDIL”) for comparative periads”:

{Rs. in Million}
Description Year ended March
31, 2024

Loss after tax as per profit and lass account (standalone) (A} {30,377}
Add: Depreciation and amortisation as per profit and joss account, In case of impairment 15,951
revarsal, same needs to be deducted from profit and loss.
Add: Interast on loan to the SPV from the Trust as per the profit and loss account 41,435
Add [ less: Loss / gain on sale of infrastructure assets -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the -
following:
« related debts settled or due to be settled from sale proceeds; -
» directly attributable transaction costs; -
« proceads reinvestad or planned to be reinvestad as per Repulation 18{7)(a} of the SEB! InviT -
Regulations
Add: Net proceeds (after applicable taxes} from sale of infrastructure-assets not distributed -
pursuant to an earlier plan 1o re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / {loss} recognised in profit and loss account
Less: Capital expanditure, if any {2,057}
Less: Investments made in accordance with the investment objective, if any (33)
Add / less: Any other item of non-cash expense / non-cash income charged / credited to profit B
and loss account, including but not limited to
« any decrease/increase in carrying amaunt of an asset or a liability recognised in profit and loss {1}
account on measurement of the asset or the liability at fair vaiue;
* provisions; -
» deferred taxes; -
» any other non-cash item, lease rents recognised on a straighi-line basis, ete. 571
Add / less; Working capital changes 10,426
Add / less: Provisions made in earlier peried and expensed inthe current periad -
Less: Any cash paid to the lease owners not accounted for in the working capital changes or the (73)
profit and loss account
Add: Additional borrowings (including debentures / other securities) (external as well as 33,676
borrowings fram Trust)
Less: Repayment of external debt {principal) / redeemable preference shares / debentures, etc. (22,006)
{Excluding refinancing) / net cash set aside to comply with reserve requirements {including but
not limited to DSRA) under {oan agreements.
Lass: Cash reserved to make due payments to secured lendars and any other transferrzhle -
debenturas issued by SBIL
Add / less; Proceeds from any fresh issuance of preference shares / redemption of any -
preference shares
Add: Proceeds from any fresh issuance of equity shares . -
Add/ less: Amounts added or retained ta make the distributable cash flows in accordance with {459}
the Transaction Docuiments or the loan agreements
Tatal Adjustments {B} 77,430
Net Distributable Cash Flows (C) = (A+B)* 47,053

¥ Tha differerice bétween SPV NDCF and the cash flows/ Proceeds received by Trust from SPV-is primarily-on account of utilisation of
opening funds at the SPV level.

# The statement of NDCF for comparative pericds bad beer prepared in accordance with the format provided in Paragraph F of Chapter
3 of the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure lnvestment Trusts dated july 06, 2023.




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust)

Altius

Notes forming part of the Consoclidated Financial Statements for year ended March 31, 2025

A{II){i). Statement of Net Distributable Cash Flows {NDCFs} of Elevar Digitel Infrastructure Private Limited (formerly known as ATC Telecom
Infrastructure Private Limited) {w.e.f. September 12, 2024}[date of acquisition) {"Elevar"}
{Rs. in Million}
For the period
September 12,
2024 to March 31,
2025

Description

Cash flow from operating activities as per Cash Flow Statement of 5PV 17,485

Add: Cash Flows received from SPV’s which represent distributions of NDCF computed as per -
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, tax 505
refund, any other incame in the nature of interast, profit on sale of Mutual funds, investments,
assats etc., dividend income etc., excluding any ind AS adjustments. Further clarified that these
amounts wil! be considered on a cash receipt basis)

Add / less: Proceeds from sale of infrastructure investments, infrastructure assets ar shares of 774
SPVs or Investment Entity adjusted for the following *

+ Applicable capital gains and other taxes

« related debts settled or due tc be settled from sale proceeds

« directly attributable transactien costs

« proceeds reinvested or planned to bereinvested as per Regulation 18{7) of InvlT Regulations
or any other relevant provisions of the inviT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of -
SPVs or Investrment Entity not distributed pursuant te an earlier plan to re invest as per
Regulation 18{7) of InvIT Regulations or any sther relevant provisions of the (nviT Regulations, if
such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit {1,343)
and Loss Account and any shareholder debt / loan from Trust

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

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

(i} foan agreement entered with financial institution, or

{ii) terms and conditions, covenants orany other stipulations applicable to debt securities issued
by the Trust or 2ny of its SPVs/ HoldCos, or

(ii}) terms and conditions, covenants orany other stipulations applicable to external commercial
borrewings availed by the Trust or any of its SPVs/ HoldCos, 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) statutory, judicial, regulatory, ar governmental stipulations; or -

Less: any capital expenditure on existing assets owned / leased by the 5PV, to the extent nat {7,896}
funded by debt / equity or from reserves created in the earlier years

NDCF for 5PV 9,525
Note -

The opering cash-and cash equivalent of Rs. 30,934 million was available as on date of acquisition i.e. September 12, 2024, From this
halance available cash and cash eguivalent, the Board of Diractors of Elevar at its meeting held on Naovember 08, 2024 declarad an
interim dividend of Rs 17.29 per equity share of Rs 10/~ each amounting to Rs 16,120 milfion and at its meeting held on December 30,
2024 declared an interim dividend of Rs 2.293 per equity share of Rs 10/- each amounting to Rs 2,138 millian. Additionally, Elevar has
repaid Trust loan of Rs 11,217 million.

* This represents proceeds on aceount of sale of property, plant and equipment in the normat course of business.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Nates forming part of the Consalidated Financial Statemants for year ended March 31, 2025

A[II){i). Statement of Net Distributable Cash Flows {NDCFs} of Crest Digitel Private Limited {"CBPL") for current year*

{Rs, in Million)
Description Year ended March
31, 2025
Cash flow from operating activities as per Cash Flow Statement of HoldCa 1,354
Add: Cash Flows received from $PY's which represent distributions of NDCF computed as per -
relevant framework (relevant in case of HoldCos)
Add: Treasury income / income from Investing activities (interest income received from FD, tax 28
refund, any other income in the nature of interest, profit on sale of Mutuat 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)
Add / lass: Proceeds from sale of infrastructure investments, infrastructure assets or shares of 10
SPYs or Investment Entity adjusted for the following »
= Applicable capital gains and other taxes
« related debts settled or due to be settied from sale proceeds
« directly attributable transaction costs
« proceeds reinvested or planned to bereinvasted as per Regulation 18(7) of invIT Regulatiens
or any other refevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructurk assets or sale of shares of -
SPVs or investment Entity not distributed pursuant to an earlier plan to re invest as per
Regulation 18{7) of InviT Regulations or any other relevant provisions of the irnvlT Regulations, if
such proceets are not intended to be invested subsequently
tess: Finance cost on Borrowings, axcluding amortisation of any transaction costs as per Profit {193)
and Loss Account and any sharehalder debt / loan from Trust
Less: Debt repayment (to include prircipal repayments as per scheduled EMV's except if (350)
refinanced thraugh new debt including overdraft facilities and to exclude any debt repayments /
debt refinanced through new debt, in any form er equity raise as weli as repayment of any
sharehoider debt / loan from Trust)
Less: any reserve raquired to be created underthe terms of, or pursuant to the obligations {31)
arising in accordance with, any:
(i) loan agreement entered with financial institution, or
{5} terms and coaditions, covenants ar any ather stipulations applicable to debt securities issued
by the Trust or any of its 5PVs/ 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/ HoldCas, 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 agresmant, lease agreement, and any ather agreement of
a like nature, by whatever name <alled}; or
(v) statutory, juditial, regulatory, or governmentai stipulations; or —
Less: any capital expenditure on existing assets owned / leased by the Holdco, to the extent not (850)*
funded by debt / equity of from reserves created in the earlier years
NDCF for Hold Co 358

* NDCF is as per the revised framewerk notified by SEBI cireular no. SEBI/HO/DDHS/DDHS-PeD/P/CIR/2023/184 dated December 06,
2023 ("Revised NDCF Framework") which was supersedad by SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May
15, 2024 effective from April G1, 2024, Accordingly, CDPL has computed the NDCF far the year ended March 31, 2025 &s per the revised

framework. Comparatives have not been provided In this framework for all the previous periods presented.

A This represents proceeds on accauntof sale of property, plant and equipment in the normal course of business.

# includes investment in subsidiary compaay of Rs, 107 million,

Altius
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Notés farming part of the Consolidated Financiai Statements for year ended March 31, 2025

A[Ii){ii). Statement of Net Distributable Cash Flows (NDCFs) of Crest Digite! Private Limited {"CDPL") for comparative periods’:
{Rs. in Million)

Year ended March
31,2024

Description

Profit after tax as per profit and loss account {standalone) (A} 123

Add: Depreciation and amortisation as per profit and lass account. in case of impairment 558
reversal, same needs to be deducted from profit and loss.
Add: Interest on loan to the SPV / HotdCo from the Trust as per the profit and loss accaunt 20

Add [ less: Loss / gain on sale of infrastructure assets -
Add: Net proceeds {after applicable taxes) from sale of infrastructure assets adjusted forthe - i
following:
s related debts settled or due to be settled from sale proceeds; - ;
= directly attributable transaction costs, - :
« nroceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the SEBI invIT .
Regulations
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed .
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, aet of any prafit / {{oss) recognised in profit and loss account

Less: Capital expenditure, if any (968)
Less: lnvestments made in accordance with the investment objective, if any 45
Add / less: Any other item of non-cash expense / nan-cash income charged / credited to profit -
and loss account, including but not limited to
+ any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss -
account on measuremnent of the asset or the liability at fair value;
. brovisions; -
» deferred taxes; {14}
» any other non-cash item, lease rents racognised on a straight-line basis, etc. -
Add / less: Working capital changes (591)
Add / less: Provisions made in earlier period and expensed in the current periad -
Less: Any cash paid to the lease cwnersnot accounted for in thie working capital changes or the {232)
profit and loss account
Addy Additiona! borrowings (including debentures / other securities) [external as weil as 1,484
barrowings from Trust)
Less: Repayment of external debt {prindpal} / redeemable preference shares / debentures, etc. (260)
{Excluding refinancing} / net cash set aside to comply with reserve requirements {including but
not limited to DSRA) under loan agreements.

Less: Cash reserved to make due payments to secured lenders and any other transferrable -
debentures issued by CDPL
Add / less: Proceeds from any fresh issuance of preference sharas / redemption of any -
preference shares
Add: Proceeds from any fresh issuance of equity shares -
Add/ less: Amounts addad or retained to make the distributable cash flows in accardance with -
the Transaction Documents or the lpanagreements
Total Adjustments (B} 42
Met Distributable Cash Flows {C) = {A+B}* 165

* The difference between SPV NDCF znd the cash flows/ Proceeds received by Trust from SPY is primarily on account of utilisation of
opening funds at the SPV level.

" The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter
3 of the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated july 06, 2023.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

Altius

A{IV}{i). Statement of Net Distributable Cash Flows {MDCFs) of Roam Digitet Infrastructure Private Limited {w.e.f. September 08, 2023} {"RBIPL") for

current year*
{Rs. in Million)
Descrintion Year ended March
P 31, 2025
Cash flow from operating activities as per Cash Flow Statement of SPV (0}

Add: Cash Flows received from SPV’s which represent distributiens of NDCF computed as per
refevant framework

Add: Treasury income / income from investing activities {interest incame received from FD, tax
refund, any other income in the nature of interest, prafit on sale of Mutual funds, investments,
Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of
$PVs or investment Entity adjusted for the following

« Applicable capital gaing and other taxes

« related debis ssttied or due to be settled from sale proceeds

+ directly attributable transaction costs

« proceeds reinvested or planned to be reinvested as per Regulation 18(7} of InvIT Regulations
ar any other relevant pravisions of the InviT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or saje of shares of
SPVs or Investment Entity not distributed pursuant to an easfier plan to re invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if

L.ess: Finance cost ok Borrawings, excluding amortisation of any transaction costs as per Profit
and Loss Account and any sharehclder debt / loan from Trust

Less: Debt repayment {to inciude principal repayments as per scheduled EMI's except if
refinanced through new debt including averdraft faciiities and to exciude 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}

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

{i} oan agreement entered with financial institution, or

(if) terms and conditions, covenants or ary other stipufations appilcable to debt securities issued
by the Trust or any of its 5PVs/ HoldCos, or

{iii) terms and conditicns, covenants orany other stipulations applicable to externai cemmercial
borrawings availed by the Trust ar any of its SPVs/ HatdCos, ar

liv} 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; or -

Less: any capital expenditure on existing assets owned / jeased by the SPV, to the extent not
funded by debt / equity or frem reserves created in the earlier years
NDCF for SPV

Note « RDIPL is yet to start commercial operations.

*NDCF is as per the revised framewaork notified by SEBI circular no. SEBI/HO/DDHS/DDHS-Pol/P/CIR/2023/184 dated December 06,
2023 {"Revised NDCF Framework"} which was superseded by SEBI Master Circular No. SEBH/HO/DDHS-PoD-2/2/CIR/2024/44 dated May
15, 2024 effective from April 01, 2024, Accordingly, RDIPL has computed the NOCF for the year ended March 31, 2025 as per the revised

framework. Comparatives have not been provided in this framework for ail the previous pericds presented.




ALTIUS TELECOM INFRASTRUCTURE TRUST (formerly known as Data Infrastructure Trust) AI .z
TIUS

Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

A{IV)(ii). Statement.of Net Distributable Cash Flows {NDCFs) of Rean Digitel Infrastructure Private Limited (w.2.f. Saptember 08, 2023} {"RDIPL") for

comparative periods":

{Rs. in Milliory)
Description Year ended March
R 31, 2024
Loss after tax as per profit and loss account (standalone) {A) {2)

Add: Depreciation and amortisation as per profit and loss account. In case of impairment .
reversal, same neads to be deducted from profit and loss,
Add: Interest on loan to the SPV from the Trust as per the profit and loss account 1
Add / less; Loss / gain on sale of infrastructure assets -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the B
following:
s related debts settled or due to be settled from sale proceeds; N
« directly-attributable transaction costs; -
+ proceeds reinvested or planned to be reinvested as per Regulation 18(7}(a) of the SEBlinviT -
Regulations
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed -
pursuarit to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently, net of any profit / (lass) recognised in profit and Joss account

Less: Capital expenditure, if any -
Less: Investments made in accardance with the investment objective, if any -
Add / less: Any ather item of non-cash expense / non-cash intome charged / credited to profit -
and loss account, including but not limited to
« any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss -
account on measurement of the asset or the liability at fair value;
» provisions; -

» deferred taxes; -

* any other nan-cash jtem, lease rents recognised on a straight-fine basis, ete. -
Add / less: Werking capital changes 0
Add / less: Provisions made in earlier period and expensed in the current period -
Less: Any cash paid to the lease owners not accounted for in the working capital changes or the -
profit and loss actount
Add: Additional borrawings (including debentures / other securities) {external as welf as 20
borrowings from Trust)
tess: Repayment of external dabt {prindpal] f redeamabie preference shares / debentures, ete. -
{Excluding refinancing} / net cash set aside to comply with reserve requirements (including but
not limited to DSRA) under loan agreements.

Less: Cash reservad to make due payments to secured lenders and any other transferrable -
debentures issued by COPL
Add [ less: Proceeds from any frash issuance of preference shares / redemption of any -
preference shares
Add: Proceeds from any fresh issuance of equity shares -
Add/ less: Amounts added or retained to make the distributable cash flows in accerdance with -
the Transaction Documents or the icanagreements
Total Adjustments (B} 21
Net Distributable Cash Flows (C) = (A4B) 15

Nota - RDIPL is yet to start commercial opecations.

¥ The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter
3 of the SEBI Master Circular NG. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 06, 2023,




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust} AI .
TRIS

Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

A{VY{i). Statement of Net Distrikutable Cash Flows {(NDCFs) of Crest Virtual Network Private Limited [w.e.f. September 21, 2023} {"CVNPL") for current
year*

{Rs. in Million)
Description Year ended March
P 31, 2025
Cash flow from aperating activities as per Cash Flow Statement of SPV (3}

Add: Cash Flows received from SPV’s which represent distributions of NDCF computed as per -
relevant framework
Add: Treasury income / income from investing activities (interest income received from FD, tax 3
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 wilt be considered on a cash receipt basis)

Add / less: Proceeds from sale of infrastructure investments, infrastructure assets or shares of -
SPVs or Investment Entity adjusted for the following

+ Applicable capital gains and other taxes

« related debts settled or due to be settled from sale proceeds

« directly attributable transaction costs

« proceeds reinvested or planned to bereinvested as per Regulation 18(7} of InvIT Regulations
or any other relevant provisions of the InvIT Regulations

Add: Proceeds from sale of infrastructure investmants, infrastructure assets or sale of shares of -
$BVs or investment Entity not distributed pursuant to an eariier plan to re invest as ger
Regulation 18{7) of InvIT Regulations orany other relevant provisions of the fnviT Regulations, if
such proceeds are not intended to be invested subsequently

Less: Finance cast on Borrowings, excluding amortisation of any transaction casts as per Profit -
and Loss Account and any shareholder debt / loan from Trust
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 /
deht refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / loan from Trust)

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

{i} loan agreement enterad with financial institution, or

lii} terms and conditions, covenants er any ather stipulations applicable to debt securities issued
by the Trust or any of its 5Pvs/ HoldCos, or

(iti) terms and conditions, covenants or any ather stipulations applicable to external commercial
borrowings availed by the Trust or any of its 5PVs/ HoldCos, 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 agreemant, power purchase agreement, lease agreement, and any other agreement of
a like nature, by whatever name called); or

(v} statutory, judicial, regulatory, or govarnmental stipulations; or —

Less: any capital expenditure on existing assets owned / leased by the 5PV, to the extent not {2)
funded by debt / equity or from reserves created in the earlier years
NDCF for 5PV {2)

Nacte - There is no operating income in CVNPL for the current year,

*NDCF is as per the revised framework notified by SEBI circilar no. SEBY/HO/DOHS/DDHS-PoD/P/CIR/2023/184 dated December 06,
2023 {"Revised NDCF Framework") which was superseded by SEB! Master Circular No, SEB!/HO/DDHS-Pob-2/P/CIR/2024/44 dated May
15, 2024 effective from April 01, 2025, Accordingly, CVNPL has computed the NDCF for the year ended March 31, 2025 as per the
revised framework. Comparatives have nat been provided in this framewaork for all the pravious periods presented.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust) AI o
TS
Motes forming part of the Consolidated Financial Statements for year ended March 31, 2025

AfV){ii). Statement of Net Distributable Cash Flows {NDCFs) of Crest Virtual Network Private Limited {w.e.f. Septamber 21, 2023) ("CVNPL") for

comparative periods™:

{Rs. in Million)
- Year ended March
Description
31,2024
Loss after tax as per profit and loss account {standalone) [A) {1)

Add: Depreciation and amortisation as per profit and [oss account. In case of impairmant -
reversal, same needs to-be deducted from profit.and loss.
Add: Interest on loan to the SPV from the Trust as per the profit and Joss account -
Add / Jess: Loss / gain on sate of infrastructure assets "
Add: Net proceeds {after applicable taxes) from sale of infrastructure assets adjusted for the -
following:
« related debts settled or due to be settled from sale proceeds; -
+» directly attributable transaction costs; -
= proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the SEBI InvIT -
Regulations
Add: Net praceeds {after applicable taxes) from sale of infrastructure assets not distributed -
pursuant to an earlier plan to re-invest, if such proceeds are not intended 1o be invested
subsequently, net of any profit / (loss) recognised in profit and loss account

Less: Capital expenditure, if any
Less: Investments made in accordance with the investment objective, if any -
Add [ less: Any other jtem of non-cash expense / nan-cash income charged /‘credited to profit -
and loss account, including but not limited to
» any decreasefincrease in carrying ameunt of an asset or a liability recognised in profit and loss -
account on measurement of the asset or the liahility at fair value;
* provisions; -
+ deferred taxes; -
+ any other non-cash item, lease rents recognised on a straight-line basis, etc. -
Add / less; Working capital changes a
Add / less: Provisions made in earlier period and expensed in the current period -
Less: Any cash paid to the lease ewners not accounted for in the working capital changes ar the -
profit and loss account
Add: Additional borrowings (including debentures / othar securities) (external as weli'as -
borrowings from Trust)
Less: Repayment of external debt (printipal) / redeemable preference shares / debentures, et -
{Excluding refinancing} / net cash set aside te comply with reserve requirements {including but
not limited to DSRA} under loan agreements.

Less: Cash reserved to make due payments to secured lenders and any other transferrable -
debentures issued by CDPL
Add / less; Proceeds from any fresh issuance of preference sharas / redeynption of any -
nreferance shares
Add: Proceeds fram any fresh issuance of equity shares 3
Add/ less: Amounts added o retained to make the distributable cash flows in accordance with -
the Transaction Documents or the lnanagreements
Total Adjustments (B} 3
Net Distributable Cash Flows {C) = (A+4B)

Note - There is ne operating income in CVNPL far the current year. CVNPL was acquired on September 21, 2023, Hence related
distribution will be done within 1 year of the acquisiton.

# The statement of NDCF for comparative periods had been prepared in accordance with the format provided In Paragraph F of Chapter
3 of the SEB! Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 for tnfrastrictire investmeit Trusts dated luly 06, 2023,




ALTIHUS TELECOM INFRASTRUCTURE TRUST [formerly kniown as Data Infrastructure Trust) Al .
TILIS
Notas forming part of the Consolidated Finaneial Statements for year ended March 31, 2025

A{VI)[i}. Statement of Net Distributable Cash Flows (NDCFs) of Altius Telecam Infrastructure Trust [formerly known as Data Infrastructure Trust) {"Altius
InuiT/ Teust™) for current year®

{#s. in Million)
o Year ended March
Description
31, 2025

Cash flows from operating activities of the Trust (refer note 1 below) {£19)
Add: Cash flows received from SPVs which represent distributions of NDCF computed as per 66,706
relevant framework
Add: Treasury income / income from investing activities {interest income recejved from FD, tax 84
refund, any other income in the nature of interest, profit on sale of Mutual funds, investments,
assets etc., dividend income ete., excluding any Ind AS adjustments, Further clarified that these
amounts will be considered on a cash receipt basis)
Add / less: Praceads fram ssle of infrastructure investments, infrastructure assets or shares of -
$PVs or Investment Entity adjusted for the following
» Applicable capitai gains and other taxes
« related debts settled or due to be settled froem sale proceeads
« directly attributable transaction costs
= proceeds reinvested or planned ta bereinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InviT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re invest as per
Regutation 18(7) of InvIT Regulations orany other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently.
Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit {7,097}
and Loss account of the Trust
Less: Delt repayment at Trust level (toinclude principal repayments as per scheduled EMI's {951}

except Jf refinanced through new debt including overdraft facllities and to exclude any debt
repayments / debt refinanced through new debt in any form or funds raised through issuance of
units (refer note 2 below)

Less: any reserve required to be created under tha terms of, or pursuant to the obligations (3)
arising in accerdance with, any:

{1} Ioan agreement entered with financial institution, ar

{ii} terms and conditions, covenants or any other stipulations applicable to debt securities issued
by the Trust or any of its SPVs/ HaldCos, or

{iii) terms and conditions, covenants orany other stipulations applicable to externat commercial
borrowings availad by the Trust or any of its SPVs/ HotdCos, 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, lezse agreement, and any cther agreement of
a like nature, by whatever name called); or

{v} statutory, judicial, reguiatory, or governmental stipulations; or —

Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not -
funded by dabt / equity ar from contractual reserves created in the earlier years:

NDCF at Trust level 58,310

Notes:

1. Cash flow from operating activities excludes Tax collected at source amounting to Rs. 133 miflions on account of acquisition of
subsidiary (Elevar) which was funded through borrowings.

2. This represents debt repayment made through Cash flows received from SPVs.

*NDCF is as per.the revised framewoik notified by SEBI eircular no.. SEBI/HO/DDHS/DOHS-PoD/R/CIR/2023/184 dated December 06,
2023 {"Revised NDCF Framework”} which was superseded by SEBt Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May
15, 2024 affective from April 03, 2024, Accordingly, Altius InvIT has computed the NOCF for the year ended March 31, 2025 as per the
revised framework. Comparatives have ngt been provided in this framework for all the previous periods presented.




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data infrastructure Trust})

Notes forming part of the Consolidated Financial Statements for year ended March 31, 2025

Altius

A{VIi{ii).-Statement of Net Distributable Cash Flows {NDCFs) of Altius Telecom Infrastructure Trust (formerly known as Data Infrastructure Trust) ("Altius

InvIT/ Trust") for comparative periods’:

{Rs. in Miltion}

_— Year ended March
Description
31,2024

Cash flows received from SPY /HoldCoin the form of interest / accrued interest 46,904
Cash flows received from 5PV /HoldCoin the form of dividend / buy-back of equity shares / -
capital reduction of equity shares
Any other income accruing at the Trust leve! and not captured above, including but not Emited 4
to interest freturn on surplus cash investad by the Trust
Add: Cash flows/ Proceeds from the SPV / HoldCo towards the repayment of the debt issued to 153
the SPV by the Trust {refer note 1 and 2 betow)
Total cash flow at the Trust level (A) 47,061
Less: issue expenses payable by Trust including as reimbursements towards expenses of Trist -
met by the Sponsors
Less: annual expenses of the Trust including audit fees, project manager fees, investment (274)
management fees, stock 2xchange fees, other statutory fees, depository faes, legal expenses,
credit rating fees and valuer foes
Less: income tax {if applicable) at the standalone Trust level and payment of other statutory {1)
dues
Less: Repayment of external debt {including interest) / redeemable preference shares / -
debentures, etc., if deemed necessary by the Investment Manager
Less: net cash set aside to comply with DSRA requirement under loan agreements, if any -
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the -
foltowing:
- related debts settled or due to be settled from sale proceeds; -
- directly attributabie transaction costs; -
- proceeds reinvested or planned to be reinvested as per Reguiation 18(7}{a) of the SEBL inviT -
Regulations
Add: Net praceeds {after applicable taxes) from sals of infrastructure assets not distributed -
pursuznt to an earlier plan to re-invest, if such proceeds are not intended to be invested
subsequently
Less; Amount invested in any of the Portfolio Assets for service of debt or interest -
Less: Capital expenditure if any {including acquisition of other infrastructure assets / SPVs / {20)
HoldCo) {refer ncte 1 beiow)
Add: Proceeds from fresh issuance of units -
Less: Reserve for debentures / loans / capex expenditure in the intervening period tili next -
proposed distribution if deemed necessary by the investrment Manager invested in permitted
investments
Total cash {outflows)/ retention at the Trust level {B) {293)
Net Distributable Cash Flows (C) = {A+B) 46,766

* The statement of NDCF for comparative periods had been prepared in accordance with the format provided in Paragraph F of Chapter
3 of the SEB] Master Circular No. SEBI/HO/DDHS-PaD-2/P/CIR/2023/115 for Infrastructure Investment Trusts dated July 08, 2023,




ALTIUS TELECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust}

Notes forming part of the Consofidated Financial Statements for year ended March 31, 2025

Altius

1)During the year ended March 31, 2024, the Trust has given unsecured loan of Rs. 20 million to SPV (RDIPL) for its operations . Out of this, SPV has repaid

Rs. 38 million during the year.

2} Additional information in respect of inflow / outflow of funds not included in the table above

a.During the year ended March 31, 2024, the Trust has raised money through issue of listed Commercial Papers carrying face vaiue of Rs. 9,500 milficn with
an issue price aggregating Rs. 8,800 million. Further, the Trust has utilised these proceeds by giving an unsecured loan to its SPV {SDiL} amounting tc Rs.

8,800 miltion in erder to enable the SPY to pay the ocutstanding interest on existing loan given by the Trust to the SPV.

b. During the year ended March 31, 2024, the Trust issued 32,000 listed unsecured Non-Convertible Debentures of face value of Rs, 100,000 each amgunting

to Rs, 3,200 mitlion, The Trust has utilised the proceéds of the NCD as follows:

Amount (Rs. In Million)

Particulars
Paymant of contingent consideration for acquisition of CDPL (Hold Co} {refer note 21{i}) 2,401
Unsecured loan given to COPL (Hald Cof 705
Fixed Daposits placed {marked as lien for Interest Servicing as per borrowing agreement} B8
Transaction expenses of the issue and general corporate purpose 26
Total 3,200
" Out of the loan given to CDPL, Rs. 135 million was repaid during the year ended March 31, 2024,
The Total Net Distributable Cash Flows of the Trust are as follows:
{Rs. in Miilion)
Description Year ended March|Year ended March
31, 2025 31,2024
Net Distributable Cash Flows as per above 58,310 46,766
Opening balance of Cash and Cash Equivalents 28 28
Total Net Distributable Cash Flows 58,398 46,794
The Net Distributable Cash Flows {NDCFs) as above is distributed as follows in the respective manner:
{Rs. in Millian)
Pate of distribution payment Return on Capital i Return of Capital ; Tota Distribution
{A) (8} {A+B)
May 29, 2024 6,202 . 6,202
August 23, 2024 6,081 153 6,234
November 27, 2024 23,896 11,215 35,111
February 28, 2025 4,424 3,576 8,000
March 17, 2025 2,600 - 2,000
Total 42,603 14,944 57,547




ALTIUS TEEECOM INFRASTRUCTURE TRUST {formerly known as Data Infrastructure Trust)

Notes forming part of the Consalidated Financial Statements for year ended March 31, 2025

44  Composite Stheme of Arrangement:

85

46

Altius

The Board of Directors of SDIL at their meeting held on January 2, 2019 approved & composite scheme of arrangement {herein alter referred te as "the
scheme”) between Refiance fio Infocomm Limited {RIIL}, Jio Digital Fibre Private Limited (JDFPL} and 5DIL and their respective shareholders and
creditors, inter-alia for purchase of the Tower Infrastructure undertaking [Transferred undertaking) of RIN for a Jumpsum consideration, with effect fram
the appointed date March 31, 2019, Consequant to the scheme, the Freehold Land with carrying value aggregating Rs 120 million (March 31, 2024 - Rs
126 miflien} and land reflected In Right of Use Assats with carrying value aggregating Rs 141.miflion (March 31, 2024 - Rs 161 million) are in the name of

the Transferar Company viz. RIIL.

Investment Management and Project Mapagement Fees:
I, Pursuant to Investment Management Agreement, the [nvestiment Manager is entitled to an Investmént Management fee of Rs..24 millicn per annum
{excluding GST). Investment Manager is alse entitled to reimbursement of any cast incurred in refation to activity pertaining to Trust such as
administration of the Trust, appointment and remuneration of staff, independent directar, transaction expenses incurred with respect to investing,
maenitaring and disposieg off the investment of the Trust. Further w.e.f, Septembar 12, 2024, pursuant to the amandment to the Invesmant
Management Agreement, the Investment Management fee has increased to Rs. 30 million per annum {excluding G5T) pavabia by Trust and a variable
amount of the cost of services payable by the SPVs/Holdcos in the proportion as may be mutually agreed.

Brookfield india Infrastructure Manager Private timited {"BIIMPL / erstwhile investment Manager") had rasigned as the Investment Manager of the Trust
vide letter dated Septembar 29, 2023 but continued in’its capacity till glose of business hours on December 11, 2023, W.e.f. Dacember 12, 2023, BIP
India Infra Projects Management Services Private Limited has been appointed as the Investment Manager of the Trust pursuant to the approvai from
SEBI vide letter dated December 11, 2023, Pursuant to the approval granted by Ministry of Corporate Affais, the name of the Investment Manager has
been changed frem "BIP India Infra Prejects Management Services Private Limited” to "Data Link Investment Manages Private Limited” w.e.f. June 20,

1024,

il. Pursuant to Project Management Agreement, the Project Manager for SDILis entitled to a project management fee of Rs. 20 million per annum

exclusive of G5T.

{1, Pursuant to Project Managerent Agreement, the Project Manager for CDPL entitled to a project management fee of Rs. 2 million per annum
exclusive of GST. W.e.f. October 01, 2024, the Project Manager of COPLIs entitled to a project management fee of the cost of services (as may be
mutially agreed smong the refevant parties) + 10%. During the current year, project management fee of s 2 mittion has been recognised.

V. Pursuant to Project Management Agreement, the Project Manager for ARIPL is entitled to a project managemerit fee of Rs. 0.1 million per anbum
exclusive of GST, W.e.f. Gctober 01, 2024, the Project Manager of RDIPL is entitled to a project management fee of the cost of services [as may be
mutually agreed among the relevant partias) + 103 However in the current year, since there is no uperation, RDIPL has a walver on such fees.

V. Pursuant to Project Management Agreemant, the Project Manager for CVNPLIs entitled to a praject management fee of Rs, 0.5 million ger annum
exclusive of GST..w.e.f. October D1, 2024, the Project Manager of CYNPLis entitled to a project management fae of the cost of services (as may be
mutually agreed among the refevant parties) + 20%. However In the current year, since there is no aperation, CVNPL has a waiver on such fees,

VI, Pursuant to Project Management Agreement, the Project Manager for Elevar is entitlad to a project management fee of the cost of services {as may
be mutually agreed among the ralevant parties} + 10%. During the current year, project management fee of Rs 4 million has been recognised.

Additional regulatory information required by Schedule HI:

Group does not have any benami properties. No proceedings have been initiated on or are pending against the Group for holding benami property under
the Benami Transactions {Prohibition) Act, 1988 {45 of 1988) and Rules made thereunder,

The Group is not been declarad wilkul defauiter by 3ny bank or financial institution or government or any goverament authorlty at any tima during the
financial year or after the end of reporting period tili the date of approval of the financial statements.
Relztionship with struck off companies - The Graup has no transactions with the campanles struck off under Companias Act, 2013 or Companies Act,

1956 uther than those disclosed below -

Year ended March 31, 2025 (Rs in Million}
Nature of Transactions Balance
Name af the struck off Company transactions with| amount for the | outstanding as | Relatianship with the struck off
struck off year ended at March 31, Company
Company March 31, 2025 2025
Overarching Solutions Private Limited Advance paid B 0 |Not a related party
Paresh Buildcan Private Limited Payables -~ 0 |Not & related pasty
Jay Mataji Constructions Private Limitad Payables - 0 | Mot a related party
Allied Builders Private Limited Security Deposit - 0 |Not a related party
- . receivabie . . .
HBN Homes Colonisers Private Limited Payzbies 0 + |Not a related party
BPTMAL06 Aparna Engicons B Architect Pvt. Ltd. Payables o - |Not a related party
Year ended March 31, 2024 (Rs in Millions)
Nature of Transactions Balance
transactions with| amount for the | outstanding as | Relationship with the struck off
Name of the struck off Company
struck off year ended at March 32, Company
Campany March 31, 2024 2024
Qverarching Sofutions Private Limited Advance paid - 0 |Not a refatad party
Kalyan Singh Technology Private Limited Payables 0 - |Mot a related party
Paresh Buildcan Private Limited Payables - 0 [Mot a related party...
Jay Mataiji Constructions Privata Limited Payables - 0 [Mot a relafedpartya =,
T

e
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The Group does nat have any transactions recarded in the books of account that has been surrenderad or disclosad as income during the year in the
assessments under Income Tax Act, 1961,

The Group has not traded o7 investad in crypto currency or virtual currency.

Valuation of Property Plant and Equipment, intangible asset and investment property - The Group has not revalued its praperty, plant and equipment
lincluding right-of-use assets} or intangible assets or both during the current or pravious year,

There are no chargas or satisfaction which are yet to be registered with the Reglstrar of Companies.

Utilisation of borrowings availed from banks and Fnanciat institutions - The borrowings obtained by SDiL {5PV) from banks and financial institutions have
been applied for the purposes for which such loans ware taken.

During the previous year, SDIL had raised a term loan of fs. 1,800 million carrying a floating interest rate repaya bla till Saptember 2032 for the purpose
of Capital expenditure, SDIL has utilised Rs. 1,731 millian {previous yzar Rs. 1,341 million} amount out of these proceeds for the purpose as specified
abiove and as on March 31, 2025,

Also-during the current year ended March 31, 2825, SDIL has raised a term loan of Rs 10 million carrying a floating rate of interest repayable tili July 2038
for the purpose of Capital expenditure. As on March 31,.2025, $DIL has not utilised these proceeds for the purpose as specified above.

The total unutilised amount of Rs. 79 million {previous year Rs, 459 mitlion} has been temporarily invested In short term deposits tilt the time of
utilisation. The amounts raised, utilised till date and pending utilisation, is detailed below:

Year ended March 31, 2025

Nature of security Purpase for Total amount of |Utilised upte  |Unutilised upto
which funds proceeds [Rs. In [March 31, 2025 [March 31, 2025
were raised mittion) {Rs, in millian} |[Rs. In million)
a) All movabla fixed assets (present and future) of Capital 1,810 1,731 79
SDIL; Expenditura

) All current assets {prasent and fistura) of SOIL;
c} ATt rights of the Company under the Material
Documents

Year ended March 31, 2024

Nature of security Purpose for Total ameunt of {Utilised upte  {Unutilised upta
which funds proceeds (Rs. In jMarch 31, 2024 {March 31, 2024
were raised million) {Rs. in'million} }{Rs. in million}
a} All movable fixed assets {prasent and future} of Capital 1,800 1,341 459
S0, Expenditure

b} All currant assets {prasent and future} of 5DIL
) All fights of the Company under the Material
Documents

0" represants the amount below the denomination threshold.
Previous year figuras are regrouped wharever necessary to carrespond with the current year classification/ disclosura.

The financial statements have been approved by the Audit Committee and the Board of Directors of the Investment Manager of the Trust at their
raspective meetings held on May 19, 2025,

For and on the behalf of the Board of Directors of

Data Link Investment Manager Private Limited

;fbrmerty known as BIP India Infra Projects Management Services Private Limited}

{acting in the capacity of Jnvestment Manager of Altlus Tefecom [nfrastructure Trust {formerly knawn as Data Infrastructure Trust)}

Wl v

Munish Seth ahul Katiyar

Group Managing Director Chief Financial Officer Comptiance Officar
DiN; 2720293 )
Date: May 18, 2025 Date: May 13, 2625 Date; May 19, 2025

Place; Mumbai Plate: Mumbat Place; Murnbai




- Chartered Accountants
DeIOItte One International Center
- Tower 3, 31st Floor,
Haskins & SellsLLP
Elphinstone Road (West)

Mumbai - 400013
Maharashtra, India

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

To,

Board of Directors,

Data Link Investment Manager Private Limited (formerly known as BIP India Infra Projects Management
Services Private Limited)

in its capacity as Investment Manager of Altius Telecom Infrastructure Trust

Unit 1, 9th Floor, Tower 4,

Equinox Business Park, L.B.S. Marg,

Kurla (W),

Mumbai 400 070

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 Covenants in respect of Non-
Convertible Debentures of Altius Telecom Infrastructure Trust as at and for the year ended March 31,
2025

1. This certificate is issued in accordance with the terms of our engagement letter dated May 12, 2025.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Altius Telecom
Infrastructure Trust (the Trust), have been requested by the Management of the Data Link Investment
Manager Private Limited (the Investment Manager) to certify 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 Covenants in respect
of Non-Convertible Debentures of Altius Telecom Infrastructure Trust as at and for the year ended March 31,
2025 (hereinafter referred together as ‘the Statement’).

The Statement is prepared by the Investment Manager from the audited books of account and other relevant
records and documents maintained as at March 31, 2025 (hereinafter referred to as the ‘audited books of
accounts’) 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 Secured Non-Convertible
Debentures (hereinafter referred to as the ‘Debenture Trustee’) and to Debenture holders.

The responsibility for compiling the information contained in the Statement is of the Management of the
Investment Manager and the same is signed 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.

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, providing all relevant information to the Debenture
Trustees and for complying with all the covenants of the Debenture Trust Deed dated August 21, 2024 and
August 30, 2024 (hereinafter referred to as the ‘Agreements’) as specified in ‘Clause 9.2 Covenants and
Undertakings (which includes Schedule 4)’, *Schedule 11 List of Distribution lock up Events’ and ‘Clause 4
Covenant to pay and use of proceeds’.

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Mart, Elphinstone Road (West), Mumbai 400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No. AAB-8737
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Auditor’s Responsibility

5. Pursuant to the requirements of SEBI Regulations, our responsibility for the purpose of this certificate is to
provide a reasonable assurance on whether the Book Value of Assets of the Trust contained in Columns A to
J of the Statement have been accurately extracted from the audited books of account of the Trust and other
relevant records and documents maintained by the Trust, and whether the Trust has complied with all the
covenants of the Agreements as specified in ‘Clause 9.2 Covenants and Undertakings (which includes
Schedule 4)’, ‘Schedule 11 List of Distribution lock up Events’ and ‘Clause 4 Covenant to pay and use of
proceeds’. This did not include the evaluation of adherence by the Trust with terms of the Agreements and
the SEBI Regulations.

6. The financial statements as of and for the year ended March 31, 2025, have been audited by us, on which
we issued an unmodified audit opinion vide our report dated May 19, 2025. Our audit of these financial
statements was conducted in accordance with the Standards on Auditing and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement.

7. Our work was performed solely to assist you in meeting your requirements to comply with all the covenants
of the Agreements as specified in ‘Clause 9.2 Covenants and Undertakings (which includes Schedule 4)’,
‘Schedule 11 List of Distribution lock up Events’ and ‘Clause 4 Covenant to pay and use of proceeds’. Our
obligations in respect of this certificate are entirely separate from and our responsibility and liability is in no
way changed by any other role we may have (or may have had) as the statutory auditors of the Trust or
otherwise. Nothing in this certificate nor anything said or done in the course of or in connection with the
services that are the subject of this certificate, will extend any duty of care we may have in our capacity as
auditors of the Trust.

8. Accordingly, we have performed the following procedures in relation to the Statement:

a) Obtained and read the Statement compiled prepared by the Management of the Investment Manager
from the audited books of account;

b) Traced that the information contained in Column A to ] of the Statement have been accurately extracted
from the audited books of account of the Trust and other relevant records and documents maintained by
the Trust as at March 31, 2025, in the normal course of its business;

c) Checked the arithmetical accuracy of the information included in the Statement;

d) Reviewed the terms of the Agreements to understand the nature of charge (viz. exclusive charge or pari-
passu charge) on assets of the Trust and/or its subsidiaries;

e) Obtained list of all covenants that is required to be complied as specified in Agreements i.e.; ‘Clause 9.2
Covenants and Undertakings (which includes Schedule 4)’, *Schedule 11 List of Distribution lock up Events’
and ‘Clause 4 Covenant to pay and use of proceeds’;

f) Obtained certified book value from the statutory auditor of the subsidiary with respect to subsidiary’s
assets being offered as underlying security;

g) Made necessary inquiries with the management and obtained relevant representations in respect of
matters relating to the Statement.

9. 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 (ICAI).
This Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the
ICAL
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10. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,

11.

12.

Quality Control for Firms that Perform Audits and Review Historical Financial Information, and Other
Assurance and Related Services Engagement.

Opinion

Based on the examination as referred to in paragraph 8 above and according to the information and
explanations provided to us by the Management of the Investment Manager and representation obtained
from the Investment Manager, we are of the opinion that the Book Value of the Assets of the Trust contained
in the Columns A to J of the Statement have been accurately extracted and ascertained from the audited
books of account of the Trust and other relevant records and documents maintained by the Trust and that
the Trust has complied with all the covenants of the Agreements as specified in ‘Clause 9.2 Covenants and
Undertakings (which includes Schedule 4)’, ‘Schedule 11 List of Distribution lock up Events’ and ‘Clause 4
Covenant to pay and use of proceeds’ as at and for the year ended March 31, 2025.

Restriction on use

This certificate is addressed and provided to the Board of Directors of the Company solely for the purpose of
submission to the Debenture Trustee (for onward submission to SEBI and Debenture holders) and the relevant
Stock exchange and should not be used by any other person or for any other purposes without sour 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. Further, we do not accept any responsibility to update this certificate, subsequent

to its issuance.

For Deloitte Haskins & Sells LLP

Chartered Accountants

(Firm’s Registration No. 117365W/W-100018)
Digitally signed

RISHABH by ristasH
SANGHVI
SANGHV/| pate: 2025.05.19

17:16:26 +05'30'
Rishabh Sanghvi
Partner
(Membership No. 066926)
UDIN: 25066926BMNRUC6184

Place: Mumbai
Date: May 19, 2025



Data Link Investment Manager Private Limited
(Erstwhile BIPFP India Infra Projects Management Services Private Ltd.)

Statement of Security Cover and Statement of Compliance Status of all Covenants in respect of Non-Convertible Debentures of Altius Telecom Infrastructure Trust as at and for the year ended March 31, 2025 (Rs. in Million)
Column A Column B Column C Column D Column E Column F Column G Column H Column | Column J ColumnK | Column L [ coumnm | Column N Column O
Exclusive Charge Pari Passu Charge Eliminate (amount in Related to only those items covered by this certificate
Particulars Description of asset for | Debt for which | Other Secured | Debt for which | Assets shared by pari passu debt | Other assets on which |  Assets not debt amount (Total Market Value for | Carrying /book value for exclusive | Market Value for | Carrying value/book value for pari passu | Total Value(=K+L+M+ N)
which this certificate | this certificate Debt this certificate | holder (includes debt for which | there is pariy Passu offered as considered more CtoH)  [Assets charged on| charge assets where market value is | Pari passu charge | charge assets where market value is not
relate being issued beingissued | this certificate is issued & other | charge (excluding items | Security than once (due to Exclusive basis | not ascertainable or applicable (For Assets ascertainable or applicable (For E.g. Bank
debt with parh passu charge) | covered in column F) exclusive plus pari E.g. Bank Balance, DSRA market value| Balance, DSRA market value is not
passu charge) is not applicable) applicable)
Book Value Book Value Yes/No Book Value Book Value Relating to Column F
Assets -
Property, Plant and - - - - - - - - - - - - - -
Capital Work-in Progress B - - - - - - - - B - - - -
|Right of Use Assets - - - - - - - - - - - - - -
Goodwill B - - B - - B B B B - B B -
Intangible Assets. - - - - B B - - - - - - - -
Intangible Assets under Development - - - - - - - - - - - - - -
Investment in Special
Investments Purpose Vehicle - - - 1,32,877 - 14,979 - 147,856 - - 1,94,995| - 1,94,995
Loans Shareholder loan (SHL) - - - 38,372 - 2,59,070 - 297,442 - - - 38,372 38,372
Inventories - - - - - - - - - - - - - -
Trade - - - - - - - - - - - - - -
Balance in current
account and fixed deposit
with original maturity less
than 3 months
Cash and Cash - - - 850 - - - 850 - - - 850 850
Bank Balances other than Cash and
Cash Equivalents - 2,364 944 - - - - - 3,308 - 2,364 - - 2,364
Interest accrued on Fixed
Others deposit 76 29 - 6 - 39,620 - 39,731 - 76 - - 76
Total 2,440 973 - 1,72,105 - 3,13,670 - 4,89,188 - 2,440 1,94,995 39,222 2,36,657
LIABILITIES
Debt securities to which this certificate | Secured, Rated, Listed,
pertains Redeemable Non-
convertible debentures
and Interest accrued
thereon 97,500 - | Yes 97,500 - - (97,500) 97,500 - - - 97,500 97,500
Other debt sharing pari-passu charge with
above debt
- - 35,447 | No 35,447 - - (35,447) 35,447 - - - 35,447 35,447
Other Debt - - - - - - - - - - - - - -
Subordinated debt - - - - - - - - - - - - - -
Borrowings B - - - - - - - - B - - - -
Bank - - - - - - - - - - - - - -
Debt Securities - - - - - - 3,200 - 3,200 - - - - -
Others - - - - B B - B - - - - - -
Trade payables - B - - B B - B - B R - - -
Lease Liabilities - - - - - - - - - - - - - -
Provisions - - - - - - - - - - - - - -
Others - - - B - - B B B - . B B -
Total 97,500 35,447 - 1,32,947 - 3,200 (1,32,947)] 1,36,147 B - - 1,32,947 1,32,947
Cover on Book Value 1.29
Cover on Market Value 178
Pari Passu
Exclusive Security Cover Security Cover
ratio 0.03 ratio 1.29 Total Security Cover 132
Rregistered Orrfice:
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Notes:

1) The financial information for the year ended March 31, 2025 has been extracted from the audited books of account for the year ended March 31, 2025 and other relevant records and documents of the Trust. The Management of the Investment

Manager has excercised necessary due diligence to ensure in the above table from the audited books of account of the Trust.

2) As per Para 1.1. of Chapter V of the Circular SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024, the statutory auditor of the issuer of Non-Covertible Debentures (NCD) is required to certify only the book values of the assets mentioned in

Data Link Investment Manager Private Limited
(Erstwhile BIPFP India Infra Projects Management Services Private Ltd.)

column A to J in the above Statement.

extraction and

of the requisite i

3) Additionally, the NCDs for which this certificate is issued, are secured by way of hypothecation on a first ranking pari passu basis on all the present and future movable assets of Elevar (including plant and machinery, equipment, cash flows,
current assets, inventories, and insurance policies) which is not considered in computing the security cover ratio above.

4) The Trust has complied with all the covenants of the Debenture Trust Deed dated August 21, 2024 and August 30, 2024 as specified in ‘Clause 9.2 Covenants and Undertakings (which includes Schedule 4)', 'Schedule 11 List of Distribution lock up

Events' and ‘Clause 4 Covenant to pay and use of proceeds’ with respect to NCDs mentioned in note 5 below.

5) ISIN wise details of Secured NCDs to which the above statement pertains to, are as follows:

ISIN Outstanding | Cover Required| Security Required
principal amount
ason
March 31, 2025
INEOBWS07011 I'f°"'c°"vemb'° 18,500) 100% 100%|
INEOBWS07029 Non-Convertible 62,400 100% 100%|
Debentures
Non-Convertible
INEOBWS07037 16,600 100%] 100%)
Debentures
Total 97,500 100% 100%)
For Altius Telecom Infrastructure Trust
Data Link Investment Manager Private Limited
(Erstwhile BIP India Infra Projects Management Services Private Limited)
S
Rahul Katiyar
Chief Financial Officer
Place: Mumbai
Date: May 19, 2025
= S p—
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Valuation Report

Altius Telecom Infrastructure Trust (“Trust” or “Altius”)
(Acting through the Trustee - Axis Trustee Services Limited)

And

Data Link Investment Manager Private Limited
(Acting in its capacity as the Investment Manager of the Trust)

Valuation of Summit, Elevar, CDPL, RDIPL and CVNPL as per

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

May 2025




Tel: +91 22 6974 0300 HO

The Ruby, Level 9, North-West Wing,
Senapati Bapat Marg, Dadar (W),

Mumbai 400028, INDIA

Ref: LM/May19-33/2025 Date: May 19, 2025

To,

Altius Telecom Infrastructure Trust (“the Trust” or “Altius”)
Acting through its Trustee - Axis Trustee Services Limited

Unit 1, 9th Floor, Tower 4, Equinox Business Park, L.B.S. Marg,
Kurla (W), Mumbai - 400070, India

To,

Data Link Investment Manager Private Limited (“Data Link” or “Investment Manager” or “IM”)
Acting in its capacity as the Investment Manager of the Trust

Unit 1, 9th Floor, Tower 4, Equinox Business Park, L.B.S. Marg,

Kurla (W), Mumbai - 400070, India

Dear Sir(s)/Madam(s),

Sub: Valuation of Summit, Elevar, CDPL, RDIPL and CVNPL as per Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014, as amended

We refer to Engagement Letter appointing BDO Valuation Advisory LLP (hereinafter referred to as
“BDO Val”, or “Valuer” or “We” or “Our” or “Us”) having LLPIN AAN 9463, to provide professional
services to Altius Telecom Infrastructure Trust (“the Trust” or “Altius”) with respect to
determination of Enterprise Value of Summit Digitel Infrastructure Limited (“Tower Co.” or “SDIL”
or “Summit”), Elevar Digitel Infrastructure Private Limited (“Elevar”), Crest Digitel Private Limited
(“CDPL”), Roam Digitel Infrastructure Private Limited (“RDIPL”) and Crest Virtual Network Private
Limited (formerly known as Kinetic Road Assets Private Limited) ("CVNPL") as per the requirements
of Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 and
amendments thereto including any circulars and guidelines issued thereunder (“SEBI InvIT
Regulations”). BIF IV Jarvis India Pte. Limited (“Jarvis”) and Project Holdings Nine (DIFC) Limited
(“PHNL”), (together referred to as “Brookfield Sponsors” or “Sponsors”) are the sponsors of the
Trust.

We thereby, enclose our independent Valuation Report dated May 19, 2025 (“the Report” or “this
Report”) providing our opinion on the Fair Enterprise Value of Summit, Elevar, CDPL, RDIPL and
CVNPL on a going concern basis under the SEBI InvIT regulations considering the data as stated in
“Sources of Information” of the Report as well as discussions with the relevant personnel of the Trust,
Sponsors, Summit, Elevar, CDPL, RDIPL and CVNPL and the Investment Manager (“Management”). We
have considered the cut-off date for the current valuation exercise to be March 31, 2025 (“Valuation

Date”) and market factors, have been considered up to March 31, 2025.

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN 9463, is a member of BDO International
Limited, a UK company limited by guarantee, and forms part of the international BDO network of independent member firms.

Head Office: The Ruby, Level 9, North-West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA | Tel: +91 22 6974 0300
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This valuation report has been prepared as per the requirements of the SEBI InvIT Regulations as well

as for submission to Securities and Exchange Board of India (“SEBI”) or any other regulatory or
statutory authority as may be required and made in accordance with the SEBI InvIT Regulations
guidelines requiring an independent valuation. This Report should not be used or relied upon for any

other purpose.
In terms of the SEBI InvIT Regulations, we hereby confirm and declare that:

*  We are competent to undertake the Valuation;
*  We are independent and have prepared this Report on a fair and unbiased basis;

» This Report is prepared in compliance with regulation 13(1) and regulation 21 of the SEBI InvIT
Regulations; and

+  We comply with the responsibilities as stated in regulation 13(1) and regulation 21 of the SEBI
InvIT Regulations.

We further confirm that the valuation of Summit, Elevar, CDPL, RDIPL and CVNPL is carried out as
per International Valuation Standards (“IVS”). Any change in the valuation base or the premise could

have a significant impact on the outcome of the valuation exercise, and therefore, this Report.

We have no present or planned future interest in InvIT Assets, the Sponsors or the Investment Manager

or the Trustee, except to the extent of our appointment as an independent valuer for this Report.

A summary of the analysis is presented in the accompanying Report, as well as description of the
methodology and procedure used, and the factors considered in formulating our opinion. The Report
is subject to the attached exclusions and limitations and to all terms and conditions provided in the

Engagement Letter for this assignment.

This Report is based on the information provided to us by the Management. The projections provided
by the Management are only the best estimates of growth and sustainability of revenue and cash
flows. We have reviewed the financial forecast for consistency and reasonableness; however, we

have not independently verified the data provided.

Regards,

BDO Valuation Advisory LLP
IBBI No.: IBBI/RV-E/02/2019/103

PASIELD,
A~ T\
| rrf/; / "‘_:\;.
) ;Bm = w|
‘; { X l\‘ (o) / o , |
s T -, 7
= N * 4 Y/

Lata Gujar More

Partner

IBBI No.- IBBI/RV/06/2018/10488

VRN No.- IOVRVF/BD0/2025-2026/5138
Encl: As above
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1

Definitions, Abbreviations & Glossary of Terms

Amended and Restated The amended and restated master services agreement executed

MSA

between Summit, RJIL and Reliance Industries Limited (the project
division of RPPMSL is merged into RIL as per NCLT order), setting out
the terms of provision of Passive Infrastructure and Services by
Summit to RJIL

Amended and Restated

O&M Agreement

Amended and Restated O&M Agreement executed by Summit, Jio
Infrastructure Management Services Limited (“JIMSL” or the
“Project Manager”) and RIL (“the Operator”), the scope of which
includes the operations, maintenance, and management of the
Passive Infrastructure and provision of Services to Summit

Amended and Restated

Amended and Restated Project Execution Agreement executed by

Project Execution Summit, the Project Manager, RIL (“the Contractor”) and RJIL the

Agreement scope of which includes establishment of Passive Infrastructure for
Summit

BDO Val BDO Valuation Advisory LLP

Brookfield Sponsors

BIF IV Jarvis India Pte. Ltd and Project Holdings Nine (DIFC) Limited

BSE

BSE Limited

BV Breakup Value

CAGR Compounded Annual Growth Rate

CDPL Crest Digitel Private Limited

Closing Listing of the units and the consummation of Share Purchase

Agreement - ||

Contractor / Operator / RIL

Reliance Industries Limited

COW Site Means a ‘Cell on Wheels’ portable or movable site at which Passive
Infrastructure is located

Cr/Crore/crore Crore/Crores

CTM Comparable Transaction Multiple

CVNPL Crest Virtual Network Private Limited (formerly known as Kinetic
Road Assets Private Limited)

Elevar Elevar Digitel Infrastructure Private Limited (Formerly known as ATC
Telecom Infrastructure Private Limited)

DCF Discounted Cash Flow

D/E Debt-Equity

FCFE Free Cash Flow to Equity

FCFF Free Cash Flow to Firm

FY Financial Year

GBM Site Means a ground-based mast or pole at which Passive Infrastructure
is located on land

GBT Site Means a ground-based tower at which Passive Infrastructure is
located on land

INR/Rs. Indian Rupees

Investment Manager

Data Link Investment Manager Private Limited ("Data Link” or
“Investment Manager”) (Formerly known as BIP India Infra Projects
Management Services Private Limited)

Initial Tower Sites

As on Valuation Data, Summit has 1,74,451 Macro Towers, Elevar has
75,886 Towers and CDPL has 6,416 sites.

Right Issue

The subsequent offer of units by the Trust by way of right issue to
existing shareholders in accordance with the SEBI InvIT Regulations
and circulars issued thereunder. The allotment of 28,700,000 units
were made on March 03, 2022.
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InvIT Assets

Summit, Elevar, CDPL, RDIPL and CVNPL.

Macro Towers

Means ground-based towers, ground-based mast or pole or roof-top
towers, roof-top poles, cell on wheels.

Monthly Site Premium

The monthly site premium payable by tenants to Summit in terms of
the Amended and Restated MSA.

Monthly Site

The monthly site reimbursement payable by RJIL to Summit in terms

Reimbursement of the Amended and Restated MSA
Mn Million

NAV Net Asset Value

NCLT National Company Law Tribunal

Passive Infrastructure

Means at any Site, the passive telecommunication infrastructure
located at such Site, including the tower, room/shelter, diesel
generator sets and electrical and civil works, DC power system and
battery bank and any other passive telecom infrastructure (viz. air
conditioners) installed at the Site.

Preferential Issue

The Trust by way of Preferential Issue has allotted 444,400,000 Units
at an issue price of INR 150.0 per unit, aggregating to INR 66,660.0
Mn

PM

Placement Memorandum dated August 31, 2020

Project Agreement

Together the Amended and Restated MSA, the Amended and
Restated O&M Agreement and the Amended and Restated Project
Execution Agreement.

PHNL Project Holdings Nine (DIFC) Limited

Project Manager or Jio Infrastructure Management Services Limited/Jarvis Data-Infra

JIMSL/JDIPM Project Manager Private Limited.

RDIPL Roam Digitel Infrastructure Private Limited.

RJIL Reliance Jio Infocomm Limited.

RIL Reliance Industries Limited.

RTP Site Means a roof-top pole site at which Passive Infrastructure is located
on a building or a structure.

RTT Site Means a roof-top tower site at which Passive Infrastructure is located
on a building or a structure.

Shareholder and Option Shareholder and Option Agreement entered into between the Trust,

Agreement the Investment Manager, Reliance Industries Limited (“RIL”),

Reliance Industrial Investments and Holdings Limited (“RIHL”),
Summit, RJIL and Jarvis.

SEBI InvIT Regulations

Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 and amendments thereto including any
circulars and guidelines issued thereunder.

Services

Means the operations and maintenance services set out in the
Amended and Restated O&M Agreement.

Sites or Tower Sites

Site means a GBT Site, GBM Site, RTT Site, RTP Site or COW Site or
any other passive telecom tower infrastructure site.

Share Purchase Agreement
-llor SPA-1I

The share purchase agreement between the Trust, the Investment
Manager, RIIHL, Summit, Jarvis and RIL, setting out the terms and
conditions on basis of which the Trust acquired and RIL sold its entire
equity shareholding in the Summit to the Trust.

Sponsors

the Brookfield Sponsors

Summit/SDIL/the Company

Summit Digitel Infrastructure Limited

Tower Infrastructure
Business

The business of setting up and maintaining passive tower
infrastructure and related assets and providing passive tower
infrastructure services.

Transaction Documents

“Transaction Documents” means and includes:
i. Share Purchase Agreement - II;
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ii. Amended and Restated MSA;
iii. Amended and Restated Project Execution Agreement;
iv. Amended and Restated O&M Agreement;
v. Shareholders and Option Agreement;
vi. Trust Loan agreement for loan provided by the Trust to the
Summit;
vii. Loan Agreements / sanction letters for debt raised/to be
raised at the Summit level;

All the above agreements have been executed before the closing
date i.e. 31% August 2020.

Trust Altius Telecom Infrastructure Trust (Formerly known as Data
Infrastructure Trust)
Trust Deed Indenture of Trust dated January 31, 2019, executed between RIIHL

as the settlor and sponsor of the Trust and Axis Trustee Services
Limited as the Trustee

Trust Loan Loan extended by the Trust to Summit aggregating INR 25,880.0
crore pursuant to a “Trust Loan Agreement”

Trustee Axis Trustee Services Limited

Valuation Date March 31, 2025

WACC Weighted Average Cost of Capital

(this space has been left blank intentionally)
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2 Executive Summary

2.1

2.1.

2.1.

2.1.

2.1.

2.1.

2.1.

2.1.

2.1.

2.1.

2.1

1

.10

Brief Background and Purpose

Altius Telecom Infrastructure Trust (“the Trust” or “Altius”) (formerly known as Data
Infrastructure Trust), was settled vide Trust Deed dated January 31, 2019, with Axis Trustee
Services Limited as the Trustee. The Trust was subsequently registered as an infrastructure
investment trust under the SEBI InvIT Regulations vide registration dated March 19, 2019.

The main objective of the Trust is to carry on the activity of an infrastructure investment trust,
as permissible under the SEBI InvIT Regulations, namely, to raise resources and to make
investments in accordance with the SEBI InvIT Regulations and such other incidental and
ancillary matters thereto.

The Trust holds entire equity share capital in Summit Digitel Infrastructure Limited (formerly
known as Summit Digitel Infrastructure Private Limited) (“Tower Co.” or “SDIL” or
“Summit”), Elevar Digitel Infrastructure Private Limited (“Elevar”), Crest Digitel Private
Limited (formerly known as Space Teleinfra Infrastructure Private Limited) (“CDPL” or
“Crest”), Roam Digitel Infrastructure Private Limited (“RDIPL”) and Crest Virtual Network
Private Limited (formerly known as Kinetic Road Assets Private Limited) ("CVNPL").

Summit is in the business of setting up and maintaining passive tower infrastructure and related
assets and providing passive tower infrastructure services to telecommunication service
providers (“Tower Infrastructure Business”).

Elevar was incorporated on March 22, 2004 and is engaged in infrastructure services to cellular
mobile telephone operators and other licensed infrastructure providers in India. On September
12, 2024, the Trust acquired 100.0% equity shares of Elevar and accordingly, Elevar became a
Subsidiary (“SPV”) of the Trust.

CDPL was incorporated in 2011 and is based in Gurugram, India. It is a neutral host provider
(IP-1), owns and operates shared in-building communications infrastructure that provides
2G/3G/4G network through a common shared infrastructure used by wireless carriers,
broadcasters, and other communication companies to provide services to end users in India.
CDPL offers built-to-suit solutions specializing in passive DAS (distributed antenna system),
outdoor connectivity, and small cells infrastructure for institutional, commercial and
residential buildings.

CVNPL was incorporated on March 08, 2019 and is engaged in deploying active and passive
equipment and support in accelerating the expansion plans for the platform.

RDIPL was incorporated on September 10, 2021 and is actively engaged in building new towers
or products in line with the prevailing market requirements and help the platform in further
expanding the suite of telecommunication infrastructure services for its customers.

Currently there are no major business operations in CVNPL and RDIPL.

Effective December 12, 2023, Data Link Investment Manager Private Limited ("Data Link” or
“Investment Manager") has been appointed as the Investment Manager of the Trust basis the
approval from SEBI vide letter dated December 11, 2023. Brookfield India Infrastructure
Manager Private Limited ("BIIMPL” or “Erstwhile Investment Manager") is the erstwhile
Investment Manager of the Trust. BIIMPL had resigned as the Investment Manager of the Trust
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vide letter dated September 29, 2023, but continued in its capacity till close of business hours
on December 11, 2023.

2.1.11 BIF IV Jarvis India Pte. Limited (“Jarvis”) and Project Holdings Nine (DIFC) Limited (“PHNL”),
(together referred to as “Brookfield Sponsors” or “Sponsors”) are entities forming part of
the Brookfield Group (i.e., the entities which are directly or indirectly controlled by Brookfield
Corporation, Inc.). Brookfield Corporation Inc. is a global alternative asset manager, currently
listed on the New York Stock Exchange, Toronto Stock Exchange and the Euronext Stock
Exchange. The Brookfield Sponsors are the sponsors of the Trust.

2.1.12 Jio Infrastructure Management Services Limited (“JIMSL” or “Project Manager”) and Jarvis
Data-Infra Project Manager Private Limited (“JDIPM”), are the Project Managers.

2.1.13 Reliance Industries Limited (“RIL” or “Contractor” or “Operator”) is engaged in the business
of petroleum refining and marketing, petrochemicals, textiles, exploration and production of
oil and gas, retail, media and entertainment, financial services and telecommunication and
digital services, is the (“Contractor”) in terms of the Amended and Restated Project Execution
Agreement and as the (“Operator”) in terms of the Amended and Restated O&M Agreement
pursuant to merger of project division of RPPMSL with RIL.

2.1.14 The following structure illustrates the relationship amongst the Parties to the Trust (being the
Trust, Trustee, the Sponsors, the Investment Manager, and the Project Manager), the
Contractor / Operator, Summit and the Unitholders as of the Valuation Date:

Altius |Structure Altius

Brookfield Sponsors (1)

Project Holdings Nine (DIFC) Limited BIF IV Jarvis India Pte. Ltd.

b 4 A 4
Data Link tlus Auxis Trustee
Investment Manager Services Limited

Private Limited

<2 B - Roam Digitel
Summit® Elevar CREST
DIGITEL DIGITEL % Digitel

Private Limited * Elevar Digitel I Private Limited (formerly
known as ATC Telecom Infrastructure Pvt. Ltd.)

2.1.15 The Trust had issued 2,521.5 million Units of Rs. 100.0 each on August 31, 2020 which were
listed on BSE Limited w.e.f. September 1, 2020. The Trust had issued and allotted 28,700,000
units at an Issue Price of Rs. 110.46 each aggregating to Rs. 3,170.20 million, on rights basis,
on March 03, 2022, which were listed on BSE Limited w.e.f. March 07, 2022. The Trust had
issued and allotted 52,800,000 units at an Issue Price of INR 110.46 each aggregating to INR
5,832.28 million, on preferential basis on March 08, 2022, which were listed on BSE Limited
w.e.f. March 17, 2022. Further, during the period, the Trust has issued and allotted 444.4
million units of INR 150.0 each, aggregating to INR 66,660.0 million, on a preferential basis
w.e.f. September 05, 2024 and were also listed on BSE Limited w.e.f. September 9, 2024.
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2.1.16

2.1.17

2.1.18

2.1.19

2.2
2.2.1

2.3
2.3.1

On September 08, 2023, the Trust acquired 100.0% equity shares of Roam Digitel Infrastructure
Private Limited (“RDIPL”) for a total consideration of INR 0.1 million. Accordingly, RDIPL
became Subsidiary (“SPV”) of the Trust.

On September 21, 2023, CDPL acquired 100.0% equity shares of Crest Virtual Network Private
Limited (formerly known as Kinetic Road Assets Private Limited ("CVNPL") for a total
consideration of INR 0.7 million. Accordingly, CYNPL has become a SPV of the Trust.

On September 12, 2024, the Trust acquired 100.0% equity shares of Elevar and accordingly,
Elevar became a Subsidiary (“SPV”’) of the Trust.

The Investment Manager has appointed BDO VAL to undertake the valuation of Summit, Elevar,
CDPL, RDIPL and CVNPL as per SEBI InvIT Regulations as well as for submission to Securities and
Exchange Board of India (“SEBI”) or any other regulatory or statutory authority as may be
required.

Valuation Methodology Adopted

Considering the nature of business, facts of the assignment, the terms of the Transaction
Documents and the capital structure, Summit, Elevar and CDPL have been valued using
Discounted Cash Flow (“DCF”) Method under Income Approach. Free Cash Flow to Firm
(“FCFF”) model under the DCF Method has been used to arrive at the Enterprise Value (“EV”)
of SDIL, Elevar and CDPL. CVNPL and RDIPL have been acquired on September 21, 2023 and
September 08, 2023 respectively and currently there is no business plan for RDIPL and CYNPL
and hence the same have been valued considering the Summation method under the Cost
Approach.

Valuation Conclusion

The Enterprise Value of SDIL, Elevar, CDPL, RDIPL and CVNPL as on March 31, 2025, is arrived
as follows:

InvIT Assets Enterprise Value (INR Cr)

Summit Digitel Infrastructure Limited 60,786.4

Elevar Digitel Infrastructure Private Limited 23,336.7

Crest Digitel Private Limited 1,954.1

Roam Digitel Infrastructure Private Limited NIL

Crest Virtual Network Private Limited 9.9
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3

3.1
3.1.1

3.1.2

3.2
3.2.1

3.2.2

3.2.3
3.2.4

3.2.5

3.2.6

3.2.7

Introduction

Terms of Engagement

We, BDO Valuation Advisory LLP, Registered Valuer vide Registration Number IBBI/RV-
E/02/2019/103, have been appointed by the erstwhile Investment Manager of the Trust to
determine the Enterprise Value of Summit, Elevar, CDPL, RDIPL and CVNPL on a going concern
basis as on March 31, 2025, as per SEBI InvIT Regulations.

This Report has been prepared by us pursuant to the terms of Engagement Letter between BDO
Val and the Investment Manager including the terms and conditions set out therein.

Background and Purpose of Valuation

Altius Telecom Infrastructure Trust (“Trust”) was settled vide Trust Deed dated January 31,
2019, with Reliance Industrial Investments and Holdings Limited (“RIIHL”) as the sponsor and
Axis Trustee Services Limited as the Trustee. The Trust was subsequently registered as an
infrastructure investment trust under the SEBI InvIT Regulations vide registration dated March
19, 2019. With effect from November 13, 2024, RIIHL is no longer a sponsor of the Trust.

BIF IV Jarvis India Pte. Limited (“Jarvis”) and Project Holdings Nine (DIFC) Limited (“PHNL”),
(together referred to as “Brookfield Sponsors” or “Sponsors”) are entities forming part of
the Brookfield Group (i.e., the entities which are directly or indirectly controlled by Brookfield
Corporation, Inc.). Brookfield Corporation Inc. is a global alternative asset manager, currently
listed on the New York Stock Exchange, Toronto Stock Exchange and the Euronext Stock
Exchange. The Brookfield Sponsors are the sponsors of the Trust.

The main objective of the Trust is to carry on the activity of an infrastructure investment trust,
as permissible under the SEBI InvIT Regulations, namely, to raise resources and to make
investments in accordance with the SEBI InvIT Regulations and such other incidental and
ancillary matters thereto.

The Trust holds entire equity share capital in Summit, Elevar, CDPL and RDIPL.

On September 8, 2023, the Trust acquired 100.0% equity shares of Roam Digitel Infrastructure
Private Limited (“RDIPL”) for a total consideration of INR 0.1 million. Accordingly, RDIPL
became a Subsidiary (“SPV”) of the Trust. On September 21, 2023, CDPL acquired 100.0%
equity shares of CVNPL for a total consideration of INR 0.7 million. Accordingly, CVNPL has
become a SPV of the Trust. On September 12, 2024, 100.0% equity shares of Elevar was acquired
by Altius for a total consideration of INR 181,490.0 Mn.

The Trust has 3,047.4 million units outstanding as on March 31, 2025. The units of the Trust
are listed on BSE.

The Investment Manager has appointed us to undertake the valuation of Summit, Elevar, CDPL,
RDIPL and CVNPL to comply with the SEBI InvIT Regulations for determination of the Enterprise
Value of Summit, Elevar, CDPL, RDIPL and CVNPL for submission to SEBI or any other regulatory
or statutory authority as may be required and made in accordance with the SEBI InvIT
Regulations guidelines requiring an independent valuation (“Purpose”).

This Report should not be used or relied upon for any other purpose. The suitability or
applicability of this Report for any purpose other than that mentioned above has not been
verified by us.
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3.3
3.3.1

vi.

vii.

viii.

xi.
xii.
xiii.
xiv.
XV.
XVi.

XVii.

XViii.

XiX.

Sources of Information

For the purpose of this valuation exercise, we have relied on the following sources of
information:

Background of the Tower Infrastructure Business;
Background of Elevar;
Background of Crest Digitel Private Limited;

Background of Crest Virtual Network Private Limited and Roam Digitel Infrastructure Private
Limited;

Background of the Telecom industry;

Audited Financial Statements of Summit for the Financial Year (“FY”) 2020, 2021, 2022, 2023
and 2024;

Audited Financial Statements of Summit, Elevar and CDPL as on March 31, 2025;

Audited Financial Statements of CDPL for FY23 and FY24;

Management certified Financial Statement of RDIPL as on March 31, 2025;

Audited Financial Statement of CVNPL as on March 31, 2025;

Computation of Income Tax for Summit, Elevar and CDPL for FY25;

Projections of Summit from April 01, 2025 to August 31, 2050, with the underlying assumptions;
Projections of Elevar from April 01, 2025 to March 31, 2035, with the underlying assumptions;
Projections of CDPL from April 01, 2025 to March 31, 2031;

Summary of Towers as on March 31, 2025 vide Infra Availability - Site Count Reco Statement in
excel;

Summary of sites operated by CDPL and Elevar as on March 31, 2025 vide Infra Availability -
Site Count Reco Statement in excel;

Other relevant data and information provided to us by the Management whether in oral or
physical form or in soft copy, and discussions with the Management;

Information available in public domain and provided by leading database sources including
(TRAI: https://www.trai.gov.in/, Caplq: https://www.capitaligq.com/, CCIL:
https://www.ccilindia.com/web/ccil) ; and

Management Representation Letter.

(This Space has been intentionally left blank)
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4 Exclusions and Limitations

4.1
4.1.1

4.1.2

4.1.3

4.2

4.2.1

4.2.2

4.2.3

4.2.4

4.2.5

Restricted Audience

This Report and the information contained herein are absolutely confidential and are intended
for the use of the Investment Manager, Sponsors and the Trust in connection with the Purpose
set out in the Report.

It should not be copied, disclosed, circulated, quoted or referred to, either in whole or in part,
in correspondence or in discussion with any other person except to whom it is issued without
our written consent. It can however be relied upon and disclosed in connection with
presentation to the investors without any consent. In the event the Investment Manager,
Sponsors or the Trust extend the use of the Report beyond the purpose mentioned earlier in
the Report, with or without our consent, we will not accept any responsibility to any other
party (including but not limited to the investors, if any) to whom this Report may be shown or
who may acquire a copy of the Report.

It is clarified that this Report is not a fairness opinion under any of the stock exchange/listing
regulations. In case of any third-party having access to this Report, please note that this Report
is not a substitute for the third party’s own due diligence/appraisal/enquiries/independent
advice that the third party should undertake for its purpose.

Limitation Clause

The Report is subject to the limitations detailed hereinafter. This Report is to be read in
totality, and not in parts, in conjunction with the relevant documents referred to therein.

The scope of the assighment did not include performing audit tests for the purpose of
expressing an opinion on the fairness or accuracy of any financial or analytical information that
was used during the course of the work. Accordingly, we express no audit opinion or any other
form of assurance on this information on behalf of the Company. The assignment did not involve
us to conduct the financial or technical feasibility study. We have not done any independent
technical valuation or appraisal or due diligence or legal title search of the assets or liabilities
of the Company and have considered them at the value as disclosed by the Company in their
regulatory filings or in submissions, oral or written, made to us.

During the course of work, we have relied upon assumptions and projections as provided by
Management. These assumptions require exercise of judgment and are subject to
uncertainties.

Further, this Report is based on the extant regulatory environment and the financial,
economic, monetary, and business/market conditions, and the information made available to
us or used by us up to, the date hereof, which are dynamic in nature and may change in future,
thereby impacting the valuation of Summit, Elevar, CDPL, RDIPL and CVNPL. Subsequent
developments in the aforementioned conditions may affect this Report and the assumptions
made in preparing this Report and we shall not be obliged to update, review or reaffirm this
Report if the information provided to us changes. The information presented in this valuation
Report does not reflect the outcome of any due diligence procedures, which may change the
information contained herein and, therefore, the Report materially.

Valuation is not a precise science and the conclusions arrived at in many cases will of necessity
be subjective and dependent on the exercise of individual judgment as the valuation analysis
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4.2.6

4.2.7

4.2.8

4.2.9

4.2.10

4.2.11

4.2.12
4.2.13

4.2.14

is governed by the concept of materiality. There is therefore no indisputable single value.
While we have provided an assessment of the value based on an analysis of information
available to us and within the scope of our engagement, others may place a different value on
the business.

Valuation is based on estimates of future financial performance or opinions, which represent
reasonable expectations at a particular point in time, but such information, estimates or
opinions are not offered as predictions or as assurances that a particular level of income or
profit will be achieved, a particular event will occur or that a particular price will be offered
or accepted. Actual results achieved during the period covered by the prospective financial
analysis will vary from these estimates and the variations may be material.

The realization of these projections is dependent on the continuing validity of the assumptions
on which they are based. Since the projections relate to the future, actual results are likely to
be different from the projected results in case of events and circumstances not occurring as
projected and the differences may be material. Our work did not constitute a validation of the
financial projections of the Company under consideration and accordingly, we do not express
any opinion on the same. Although, we have reviewed the financial projections provided by
Management for consistency and reasonableness our reliance on the financial projections for
the purpose of valuation should not be construed as an assurance about the accuracy of the
assumptions or the achievability of the financial projections.

This Report is based on information received from sources mentioned herein and discussions
with the Management. We have assumed that the parties involved have furnished to us all
information, which they are aware of concerning the financial statements and respective
liabilities, which may have an impact on Report. We have ignored some data provided to us
which we believe may not be material for the purpose of assignment.

We have not done any independent technical valuation or appraisal or due diligence of the
assets or liabilities of the Trust or Summit or Elevar or CDPL or any of other entity mentioned
in this Report and have considered them at the value as disclosed by the Trust in their
regulatory filings or in submissions, oral or written, made to us. Nothing has come to our
knowledge to indicate that the material provided to us was misstated or incorrect or would
not afford reasonable grounds upon which to base our Report.

We have not made any independent verification with respect to Summit’s /Elevar’s/ CDPL’s
claim to title of assets or property for the purpose of this valuation. With respect to claim to
title of assets or property we have solely relied on representations, whether verbal or
otherwise, made by the Management to us for the purpose of this Report.

Except to the extent required under the SEBI InvIT Regulations, we are not responsible for
matters of legal nature including issues of legal title and compliance with local laws in respect
of Summit/ Elevar/ CDPL and also no consideration has been given to litigation and other
contingent liabilities that are not recorded in the financial statements of Summit/ Elevar/
CDPL.

The fee for the Report is not contingent upon the outcome of the Report.

It may be noted that a draft of this Report (without valuation numbers) was provided to the
Management to review the factual information in the Report as part of our standard practice
to make sure that factual inaccuracies/omissions are avoided in our final Report.

This Report does not look into the business/commercial reasons behind any Transaction or the
Issue nor the likely benefits arising out of the same. Similarly, it does not address the relative
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4.2.15

4.2.16

4.2.17

4.2.18

merits of investing in InvIT as compared with any other alternative business transaction, or
other alternatives, or whether or not such alternatives could be achieved or are available. The
assessment of commercial and investment merits of the Trust are sole responsibility of the
investors of the Trust and we do not express any opinion on the suitability or otherwise of
entering into any financial or other transactions with the Investment Manager, the Trust or
Summit/Elevar/CDPL.

In rendering this Report, we have not provided any legal, regulatory, tax, accounting, actuarial
advice and accordingly we do not assume any responsibility or liability in respect thereof.

For the present valuation exercise, we have also relied upon information available in the public
domain, however, the accuracy and timeliness of the same has not been independently verified
by us.

In the particular circumstances of this case, we shall be liable only to the Investment Manager,
Sponsor and the Trust. We will not be liable for any losses, claims, damages or liabilities arising
out of the actions taken, omissions of or advice given by any other party to the Trust. In no
event shall we be liable for any loss, damages, cost or expenses arising in any way from
fraudulent acts, misrepresentations or willful default on part of the Trust, their directors,
employees or agents. In the circumstances of this case, our liability, if any (in contract or
under statute or otherwise) for any economic loss or damage arising out of or in connection
with this engagement, howsoever the loss or damage caused, shall be limited to the amount
of fees actually received by us from the Client as laid out in the Engagement Letter, for such
valuation work.

Whilst all reasonable care has been taken to ensure that facts stated in the Report are accurate
and opinions given are fair and reasonable, neither us, nor any of professional associates who
worked as team member shall in any way be liable or responsible either directly or indirectly
for the contents stated herein. Accordingly, we make no representation or warranty, express
or implied, in respect of the completeness, authenticity or accuracy of such factual
statements. We expressly disclaim any and all liabilities which may arise based upon the
information used in this Report.

(This Space has been intentionally left blank)
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5 Assignment Approach

The overall approach followed to arrive at value of Summit, Elevar, CDPL, RDIPL and CVNPL is
summarized below:

i

iii.

iv.

vi.

Submission of detailed information checklist for valuation of Summit, Elevar, CDPL, RDIPL and
CVNPL.

Review of information provided as per the checklist for initial understanding of the business
followed by a preliminary discussion with the Management to gain insight on the business
operations and brief background of the Tower Infrastructure Business.

The site visits were conducted as below:

z:)‘ Location Company Name DR @D
Summit Digitel, Elevar &

1 Bangalore Crest Digitel May 12, 2025
. Summit Digitel, Elevar &

2 Mumbai Crest Digitel May 12, 2025

3 Delhi Summit Digitel, Elevar & May 12, 2025

Crest Digitel

Analysis of additional information received post preliminary discussions. Valuer and its
professional associates had various meetings/virtual meetings with the Management to discuss
business model, assumptions considered and future business outlook.

Obtained various disclosures from the Management pertaining to approvals and litigations of
Summit, Elevar, CDPL, RDIPL and CVNPL as required under the SEBI InvIT Regulations.

Carried out the valuation based on International Valuation Standards (“IVS”). Any change in
the valuation base or the premise could have a significant impact on the outcome of the
valuation exercise, and therefore, this Report.

(This Space has been intentionally left blank)
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6 Business Overview

6.1  Tower Infrastructure Business (Summit)

6.1.1 The Tower Infrastructure Business includes network of ground-based towers (“GBT”), ground-
based masts (“GBM”), roof-top towers (“RTT”), roof-top poles (“RTP”) and cell-on-wheels
(“Cow")'

6.1.2 Summit has entered into the Amended and Restated MSA with RIJIL to provide Passive
Infrastructure and Services to RJIL which came into effect from Closing.

6.1.3 As on the Valuation Date, the Initial Tower Sites consisted of 1,74,451 telecommunications
towers across India. More than 75.0% of Summit’s Tower Sites are ground-based. All Tower
Sites are connected to the electricity board with lithium-ion battery back-up.

6.1.4 As on the Valuation Date, more than 60.0% of Summit’s Tower Sites are fiberized which are
owned by RJIL, i.e., they use fiber for backhaul and have access to a fiber network, which is
critical for telecom service providers whose revenue growth is increasingly being led by data
services and products offering. The fiber is owned by RJIL.

6.2 Location of the Towers

Source: As provided by the Management

(This Space has been intentionally left blank)
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6.2.1

The table below sets forth operational Tower Sites by type as of March 31, 2025:

State Name Tower Type Total
GBM GBT RTP / RTT cow
Andhra Pradesh 358 4,342 1,476 46 6,222
Arunachal Pradesh 0 314 29 0 343
Assam 1 4,048 562 10 4,621
Bihar 94 7,663 1,308 12 9,077
Chhattisgarh 278 4,001 270 47 4,596
Delhi 791 331 4,152 277 5,551
Goa 155 51 81 2 289
Gujarat 5,158 5,901 1,538 24 12,621
Haryana 103 2,725 562 69 3,459
Himachal Pradesh 21 2,012 114 7 2,154
Jammu 34 819 165 19 1,037
Jharkhand 282 4,229 704 34 5,249
Karnataka 343 6,099 2,223 37 8,702
Kashmir 42 1,376 106 33 1,557
Kerala 33 2,720 713 61 3,527
Kolkata 119 1,154 2,944 14 4,231
Madhya Pradesh 1,565 9,005 885 29 11,484
Maharashtra 690 8,648 3,033 32 12,403
Manipur 472 48 0 520
Meghalaya 744 12 759
Mizoram 262 28 1 291
Mumbai 699 448 2,578 35 3,760
Nagaland 0 346 34 1 381
Odisha 140 5,209 577 43 5,969
Punjab 866 1,961 1,498 81 4,406
Rajasthan 2,234 7,496 914 77 10,721
Tamil Nadu 996 6,294 2,949 31 10,270
Telangana 523 3,194 2,131 100 5,948
Tripura 0 594 48 0 642
Uttar Pradesh (East) 1,707 11,343 1,644 67 14,761
Uttar Pradesh (West) 399 5,888 1,288 26 7,601
Uttarakhand 70 1,994 471 25 2,560
West Bengal 65 7,809 824 41 8,739
Grand Total 17,766 1,19,492 35,909 1,284 1,74,451

(This Space has been intentionally left blank)
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6.3
6.3.1

6.3.2

Tower Infrastructure

As of March 31, 2025, Summit’s Initial Tower Sites consisted of 1,74,451 Macro Towers across

India.

The following diagram illustrates the standard facilities located on Sites:
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tower sites comprise of various types of structure, deployed based on the network

requirement to provide a required coverage to enhance customer experience.

Ground-based towers (“GBT”): GBTs are erected on the ground with a height of 30 meters
to 60 meters As per discussions with the management, GBTs have been designed in a
manner that allows for utilities to be placed inside the towers, leading to the reduction
of additional costs for foundational work relating to DGs and/or cabinets, the elimination
of fencing work around the plot and the enhancement of security of DGs and cabinets
within SDIL’s tower sites.

Ground-based mast (“GBM”): GBMs address difficulties of erecting GBTs in urban areas
arising from space requirements. GBMs require less space for tower sites compared to
GBTs. GBMs require very low rents, use natural cooling mechanism with no air-conditioning
or fans and therefore, result in lower capital expenditures.

Rooftop structures: Rooftop structures are placed on the terrace of high-rise buildings and
have varying heights of 3, 6, 9, 12, 15 and 18 meters. There are two types of rooftop
structures, rooftop poles (“RTP”) and rooftop towers (“RTT”).

Page 19 of 63
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6.4
6.4.1

Cell-On-Wheel (“COW”): Cell-On-Wheel sites provide coverage for places where
permanent sites are not allowed, or for network restoration in case of natural disasters or
temporary electricity outages.
The following table sets forth design and execution requirements of towers by tower type as
of March 31, 2025:

Type| Height | Space | Access Factors/ |Antenna |Electrical| Vertical | High -
required | to site |requirements| loading | utilities |clearance| tension
location| for civil |required electrical
foundation lines
GBT |Upto 10m x 10m | 24x7 Soil-bearing Yes Standardized | No vertical No high-
60m capacity, wind AC/DC obstacle tension
Speed electrical
lines nearby
GBM |20m, 3m x 3m 24x7 Standard Yes Standardized | No vertical No high-
25m, 30m penetration test, AC/DC obstacle tension
wind speed electrical
lines nearby
RTP |3m, 6m, |<420sq.ft |24x7 Structural stability Yes Standardized | No vertical No high-
9m, 12m, report of buildings AC/DC obstacle tension
15m, 18m by certified electrical
structural lines nearby
consultants, wind
speed
RTT |Upto <420 sq. ft |24x7 Structural stability Yes Standardized | No vertical No high-
12m/more report of buildings AC/DC obstacle tension
than 12m by certified electrical
structural lines nearby
consultants, wind
speed
COW |Upto N/A Not No civil Yes Direct DG | No vertical | Not required
30m required foundation set obstacle

Crest Digitel Private Limited

CDPL owns and operates shared in-building communications infrastructure that provides

2G/3G/4G network through a common shared infrastructure used by wireless carriers,
broadcasters, and other communication companies to provide services to end users in India.

6.4.2

RJIO etc. in areas of low network connectivity to enhance network for end users.

6.4.3

CDPL deploys passive telecom infrastructure for telecom operators such as Airtel, Vodafone,

CDPL offers built-to-suit solutions specializing in passive DAS (distributed antenna system),

outdoor connectivity, and small cells infrastructure for institutional, commercial and
residential buildings. CDPL offers following solutions:

a)

b)

IBS - Inbuilding Solutions:

IBS means In-Building solutions.

As the name indicates, this technology is deployed to provide network within Buildings.

Generally large commercial complexes like Malls, Offices, Hospitals, Airports, Metro
stations, etc don't get enough network coverage.
Antennas and cables are installed within the building. These antennas are connected to
Operator's BTS.

This provides network coverage within the building or complex.

Small Cell Solutions:

Strictly Confidential
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Small cells are used to provide/enhance network coverage in areas where a Macro site is

not feasible.

Small cells could be wall-mounted, pole mounted (roof-top) or installed indoor at densely

populated indoor areas.

Small cell technology deploys a smaller setup as compared to IBS.

6.4.4 The table below sets forth operational Sites of CDPL by type as of March 31, 2025:

6.5
6.5.1

State IBS Small cell Total Total

Sites |tenancy| Sites |[tenancy| sites |tenancy
Andhra Pradesh 33 56 106 106 139 162
Assam 11 11 2 2 13 13
Bihar 6 9 179 179 185 188
Chandigarh 6 9 8 7 14 16
Chhattisgarh 9 14 - - 9 14
Dadra and Nagar Haveli and Daman and Diu 1 1 - - 1 1
Delhi 112 278 366 354 478 632
GOA 21 30 1 1 22 31
Gujarat 212 280 376 376 588 656
Haryana 90 136 167 164 257 300
Himachal Pradesh 10 17 - - 10 17
Jammu and Kashmir 1 3 10 10 11 13
Jharkhand 4 4 41 41 45 45
Karnataka 68 85 364 370 432 455
Kerala 27 44 1 1 28 45
Madhya Pradesh 14 22 24 24 38 46
Maharashtra 286 442 1,123 1,165 1,409 1,607
Manipur 1 2 - - 1 2
Odisha 6 8 32 32 38 40
Puducherry 7 9 1 1 8 10
Punjab 33 45 63 63 96 108
Rajasthan 30 39 272 272 302 311
Tamil Nadu 84 186 345 345 429 531
Telangana 41 54 254 254 295 308
Uttar Pradesh 132 184 881 886 1,013 1,070
Uttarakhand 17 26 84 84 101 110
West Bengal 54 116 400 411 454 527
Total 1,316 2,110 5,100 5,148 6,416 7,258

Elevar Digitel Infrastructure Private Limited

Elevar, is one of the independent owners, operators and developers of multi-tenant
telecommunications towers with a portfolio of 75,886 communication sites and in-building sites
in India with a customer base of 120,490. The customers include mobile network operators and
multinational telecommunication companies and broadband providers who provide services
through wireless communication technology. Elevar focuses on enabling all telecom service
providers in rolling out voice and data network as part of the digital India initiative. Elevar has
been implementing a digital village project to provide e-Learning and other services to over

100 villages of the Country.
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6.5.2 The table below sets forth operational Sites of Elevar by type as of March 31, 2025:

6.6
6.6.1

6.7

Row Labels GBT RTP/RTT Others Total
Andhra Pradesh 1,652 2,048 622 4,322
Assam & North East 3,243 552 222 4,017
Bihar 6,946 992 1,406 9,344
Delhi/NCR 285 2,436 306 3,027
Gujarat 1,275 962 287 2,524
Haryana 887 379 158 1,424
Himachal Pradesh 676 122 114 912
Jammu & Kashmir 587 91 43 721
Karnataka 2,119 2,155 628 4,902
Kerala 1,315 592 172 2,079
Kolkata 362 672 152 1,186
Madhya Pradesh 5,642 1,680 223 7,545
Maharashtra & Goa 2,700 3,353 798 6,851
Mumbai 146 1,629 213 1,988
Odisha 3,373 506 249 4,128
Punjab 1,511 1,278 350 3,139
Rajasthan 2,167 259 1,027 3,453
Tamil Nadu 2,118 1,451 848 4,417
Uttar Pradesh (East) 3,085 755 572 4,412
Uttar Pradesh (West) 2,097 464 597 3,158
West Bengal 1,515 224 598 2,337
Total 43,701 22,600 9,585 75,886

Visit Details

Our team has visited the Macro Towers in case of Summit and the small cell and other sites of
CDPL located near Mumbai, Navi Mumbai, Delhi and Bangalore in May 2025 and also visited
sites of Elevar in May 2025, near Mumbai, Bengaluru and Delhi for undertaking physical
inspection of the towers on a sample basis as required under the SEBI InvIT Regulations. We
have not been able to visit tower control room located at Reliance Corporate Park in Navi
Mumbai, Maharashtra due to access controls being a sensitive site.

Other disclosures as required under the SEBI InvIT Regulations have been
provided in Annexure IV of the Report.

(This Space has been intentionally left blank)
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7

7.1.1

7.1.2

7.1.3

Industry Overview

India is the fastest growing economy in the world and the third largest economy when its gross
domestic product (“GDP”) is compared in terms of purchasing power parity (“PPP”). India’s
total GDP size was USD 3.5 trillion in 2022 according to the World Bank. India’s GDP per capita
has consistently grown between 5% and 7% between year 2013 and 2018, according to the World
Bank. Although GDP growth at constant prices in the year 2021 was -6.6% due to pandemic
effect, it has again risen back to 8.7% in 2021 as per the Economic Survey of India 2022-23. The
following diagram sets forth India’s GDP per capita growth for the periods indicated:
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(Source: PIB, Government of India, accessed on November 15, 2023 at
https://pib.gov.in/PressReleasePage.aspx?PRID=1894932)

India’s per capita income has also risen in recent years. According to the International
Monetary Fund (“the IMF”), India’s GDP per capita at current prices in 2024 was estimated to
be USD 2,730.0 (Source: International Monetary Fund, accessed on April 30, 2024 at:
https://www.imf.org/external/datamapper/ NGDPDPC@WEQO/OEMDC/ADVEC/WEOWORLD/IN
D

India is becoming increasingly urbanized. In 2022, India’s urban population increased to
approximately 508.2 million representing 35.9% of India’s population. (Source: World Bank,
accessed on April 30, 2024 at
https://data.worldbank.org/indicator/SP.URB.TOTL.IN.ZS?view=map).

The CEIC (a data provider) expects that India’s economy will continue to grow rapidly. India’s
GDP per capita on PPP basis is forecasted to be USD 12,887.8 in 2029. This records an increase
from the last reported number of USD 8,329.3 in 2023.

(This Space has been intentionally left blank)
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7.2

7.21

7.2.2

7.2.3

7.2.4
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(Source: CEIC Data, accessed on April 30, 2024)

Indian Telecommunication Industry
Indian mobile telecommunications services sector

The mobile telecommunications industry is an integral part of the Indian economy. The industry
has contributed to the economic growth and the GDP of the country by generating revenue for
the Government and creating new jobs, directly and indirectly.

India is currently the world’s second-largest telecommunications market by subscribers and
strong customer demand has led to a rapid growth in this sector. As of February 29, 2024, India
had a total reported subscriber base (including wireless and wireline Telephone subscribers) of
1,197.75 million, according to TRAI.

Mobile telecommunications operators offer two basic subscription methods, pre-paid and post-
paid. The pre-paid subscription model is currently the most widely used subscription method
in the mobile telecommunications industry in India.

(In Mn)
Particulars Wireless Wireline
Total Telephone Subscribers as of March 31, 2025 1,163.8 37.0 1,200.8
Urban Telephone Subscribers as of March 31, 2025 632.6 33.5 666.1
Rural Telephone Subscribers as of March 31, 2025 531.2 3.5 534.7
Broadband Subscribers as of March 31, 2025 902.7 41.4 944 .1

(Source : - Telecom Regulatory Authority of India (TRAI))
(Source : - Telecom Regulatory Authority of India (TRAI)

The mobile telecommunications industry in India is divided into 22 service areas - three metro
service areas (Delhi, Mumbai, and Kolkata) and 19 other service areas. These other service
areas are categorized as Circle ‘A’, Circle ‘B’ and Circle ‘C’, in descending order on the basis
of the degree of affluence, infrastructure development and revenue potential across each
service area. The licensed service areas of the various cellular service providers as of March
31, 2025 are provided below:

Service Provider Licensed Service Area

Bharat Sanchar Nigam Limited (“BSNL”) All India (except Delhi & Mumbai)
Bharti Airtel Limited (“Bharti Airtel”) All India

Mahanagar Telephone Nigam Limited (“MTNL”) | Delhi & Mumbai

Reliance Jio Infocom Limited (“Reliance Jio”) |All India

Reliance Communications Limited All India (except Assam & NE)
Vodafone Idea Limited (“Vodafone Idea”) All India
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7.2.5 The following table sets forth the wireless subscriber base for the key access service providers
for each service area:

Subscribers as of March 31, 2025 Bharti Airtel Reliance Jio Vodafone Idea
Circle (In millions)

Andhra Pradesh 33.9 31.8 9.7
Assam 12.2 9.7 1.4
Bihar 41.1 41.7 7.7
Delhi 18.8 19.8 16.8
Gujarat 12.4 30.1 19.6
Haryana 7.2 8.3 6.4
Himachal Pradesh 3.6 3.2 0.4
Jammu & Kashmir 6.2 4.9 0.3
Karnataka 32.3 24.8 6.6
Kerala 8.9 10.7 12.9
Kolkata 5.4 10.7 4.9
Madhya Pradesh 16.6 45.2 13.6
Maharashtra 22.6 42.6 20.3
Mumbai 10.1 13.2 10.7
North-East 6.4 4.3 0.6
Orissa 12.0 16.0 1.4
Punjab 12.6 11.3 6.0
Rajasthan 23.4 26.4 9.2
Tamil Nadu 30.2 24.6 14.7
Uttar Pradesh (East) 36.5 41.7 16.1
Uttar Pradesh (West) 18.9 24.4 14.4
West Bengal 18.5 24.4 11.6
Total 389.8 469.8 205.4

(Source : - Telecom Regulatory Authority of India (TRAI))

7.2.6 Asof March 31, 2025, according to TRAI, private access service providers held an 92.04% market
share in terms of wireless subscribers, whereas BSNL and MTNL, the two public service
undertaking access service providers, held a combined market share of 8.0%. Among private
access service providers, notable companies include Vodafone Idea (with a market share of
17.8%), Bharti Airtel (with a market share of 33.7%) and RJIL (with a market share of 40.6%).

As per TRAI, the following diagrams show the graphical representation of access service
provider-wise market share based on wireless subscribers as of March 31, 2025:

Access Service Provider-wise Market Shares in term of Wireless
(Mobile) Subscribers as on 315t March, 2025

Vodafone Idea,
17.75%

BSNL, 7.87% MTNL, 0.09%

Reliance Com.,
0.00005%
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7.2.7

7.2.8

7.2.9

7.2.10

7.2.11

7.2.12

On the other hand, within the subset of broadband service providers, RJIL holds the largest
market share with 50.5% as of March 31, 2025 based on the number of subscribers. This is
followed by Bharti Airtel with 30.6% and Vodafone Idea with 13.4% of market share.

Service Provider-wise Market Share of Broadband
(wired + wireless) Services as on 315t March, 2025

Atria
Vodafone BSNL, 3.66%  Convergence,
Idea, 13.39% : - 0.24%

Bharti Airtel,
30.64%

-~ Others, 1.59%

Reliance lJio,
50.48%

(Source: TRAI)

The Union Cabinet approved INR 12,195 crore (USS 1.65 billion (“bn”)) production-linked
incentive (PLI) scheme for telecom & networking products under the Department of Telecom.
On December 2022, 42 companies have committed an investment US$ 502.95 million (INR 4,115
crore) comprising 28 MSMEs and 14 Non-MSMEs (eight domestic and six global companies) have
been approved under the PLI Scheme. To drive the development of 6G technology, the
Department of Telecommunications (DoT) has developed a sixth-generation (6G) innovation
group.

Prime Minister Mr. Narendra Modi launched 5G services on October 01, 2022. India's 5G
subscriptions is expected to reach 350 million by 2026 accounting for 27.0% of all mobile
subscriptions. After launch, India’s telecom sector is witnessing a surge in reforms as it has
successfully connected people with 5G services and managed to decrease the cost of
operations.

The Chairman of Reliance Industries committed an investment of USS$ 24 billion (INR 2 trillion)
for rolling out a 5G network across the country by the end of 2023, whereas the Adani Group
is still yet to unveil its plan for the telecom business. Reliance Industries also committed US$
10.6 billion (INR 87,946.9 crores) to pay over a period of 20 years. On the other hand, Bharti
Airtel is expected to invest in the range of USS 3.26 billion - US$ 3.38 billion (INR 27,000-28,000
crores) and BSNL around USS 1.93 billion (INR 16,000 crores) in 2022 for rolling out a developed
4G network by Tata Consultancy Services, which later would be upgraded to 5G. Hence,
altogether investments worth more than US$ 18.0 billion (INR 1.5 trillion in 2023) are expected.

The telecom operators on an average are installing 2,500 base stations per week for providing
5G services in the country and around 20,980 mobile base stations were installed as on
November 26, 2022.

In October 2021, the government notified 100.0% foreign direct investment (FDI) via the
automatic route from previous 49% in the telecommunications sector. FDI inflow in the telecom
sector stood at US$ 39.02 billion between April 2000-September 2022. In January 2022, Google
made a US$ 1.0 billion investment in Airtel through the India Digitization Fund.
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7.2.13 There are 1bn SIMs in the country which are expected to grow at CAGR 3% with 5G expected
to become the mainstream technology followed by 4G by 2032

Split of active SIMs by technology (FY2022-FY2032, millions)

Fv 2022 FY 2023 FY 2024 FY 2025 FY 2026 Fy 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032
M 2 sivs [0 36 sims [ 4G siMs I 5G SIMs
. *
Source : Analysys Mason

7.2.14 From tower company demand perspective, in the base case, it is estimated all MNOs to add

326K total base transceiver station (“BTSs”) till FY2032, of which ~76% will come from Jio and
Bharti Airtel.

Total tenancy BTS by MNO (FY22-FY32), ‘000s

BSNL/MTNL
Vodafone
Airtel rorye—
~8k new BTSs in Q1 FY23

. 284 300 310 321 231

FY 2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032

Source : Analysys Mason*
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Crest Digitel Private Limited

7.2.15 On the small cells front, it is expected that the NHPs addressable market will grow to 239 K by
FY2032.

Forecasted demand for small cells ("000)

FY 2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2032

I Deployments by NHP [l Deployments by MNO

Source : Analysys Mason*

7.2.16 Crest Digitel’s current market share is approx. 10.0% of incremental demand, and it is expected
to increase slightly to ~15-16% given their increasing focus and remain stable over the long run.
(Source : Analysys Mason*)

*This extract is from a wider report and has not been reviewed by Analysys Mason.
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8

iii.

8.1
8.1.1

8.2
8.2.1

Valuation Approach

The present valuation exercise is being undertaken to arrive at enterprise value of Summit,
Elevar and CDPL for the Purpose as mentioned hereinabove. It may be noted that BDO Valuation
Advisory LLP is enrolled with IOV Registered Valuers Foundation, which has recommended to
follow International Valuation Standards (“IVS”) for undertaking valuation. We have given due
cognizance to the same in carrying out the valuation exercise. There are three generally
accepted approaches to valuation:

“Cost” Approach
“Income” Approach
“Market” Approach

Within these three basic approaches, several methods may be used to estimate the value. A
brief overview of these approaches is as follows:

Cost Approach

The cost approach values the underlying assets of the business to determine the business value
of a Company. This valuation method carries more weight with respect to holding companies
than operating companies. Also, asset value approaches are more relevant to the extent that
a significant portion of the assets are of a nature that could be liquidated readily if so desired.

Summation Method

The summation method, also referred to as the underlying asset method, is typically used
for investment companies or other types of assets or entities for which value is primarily a
factor of the values of their holdings.

Income Approach

The Income approach focuses on the income prospects of a company.

Discounted Cash Flow Method

¢ Under the Discounted Cash Flow (“DCF”) method, the value of the undertaking is based on
expected ‘cash flows for future, discounted at a rate, which reflects the expected returns
and the risks associated with the cash flows as against its accounting profits. The value of
the undertaking is determined as the present value of its future free cash flows.

¢ Free cash flows are discounted for the explicit forecast period and the perpetuity value
thereafter. Free cash flows represent the cash available for distribution to both, the owners
and lenders to the business.

* Discount rate is the Weighted Average Cost of Capital (“WACC”), based on an optimal vis-
a-vis actual capital structure. It is appropriate rate of discount to calculate the present
value of future cash flows as it considers equity-debt risk and also debt-equity ratio of the
firm.

e The perpetuity (terminal) value is calculated based on the business’s potential for further
growth beyond the explicit forecast period. The “constant growth model” is applied, which
implies an expected constant level of growth (for perpetuity) in the cash flows over the
last year of the forecast period.
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8.3

.

The discounting factor (rate of discounting the future cash flows) reflects not only the time
value of money, but also the risk associated with the business’s future operations.

The Business/Enterprise Value so derived, is further reduced by value of debt, if any, (net
of cash and cash equivalents) to arrive at value to the owners of business. The surplus assets
/ non-operating assets are also adjusted.

In case of free cash flows to equity, the cash available for distribution to owners of the
business is discounted at the Cost of Equity and the value so arrived is the Equity Value
before surplus/ non-operating assets. The surplus assets / non-operating assets are further
added to arrive at the Equity Value.

Market Approach

Market Price Method

Under this approach, the market price of an equity shares as quoted on a recognized stock
exchange is normally considered as the fair value of the equity shares of that company
where such quotations are arising from the shares being regularly and freely traded. The
market value generally reflects the investors’ perception about the true worth of the
company.

Comparable Companies Multiple Method

Under the Comparable Companies Multiple (“CCM”) method, the value is determined on
the basis of multiples derived from valuations of comparable companies, as manifest
through stock market valuations of listed companies. This valuation is based on the principle
that market valuations, taking place between informed buyers and informed sellers,
incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully
and adjusted for differences between the circumstances.

To the value of the business so arrived, adjustments need to be made for the value of
contingent assets/liabilities, surplus Asset and dues payable to preference shareholders, if
any, in order to arrive at the value for equity shareholders.

Comparable Transactions Multiple Method

Under the Comparable Transactions Multiple (“CTM”) method, the value of a company can
be estimated by analysing the prices paid by purchasers of similar companies under similar
circumstances. This is a valuation method where one will be comparing recent market
transactions in order to gauge current valuation of target company.

(this space has been left blank intentionally)
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8.4  Conclusion on Valuation Approach

Sr. Valuation Valuation Used
No. Approach Methodology
| Cost - Summation Yes

Approach Method

Il Income - Discounted Cash Yes
Approach Flow

Il Market - Market Price No
Approach
- Comparable No
Companies
- Comparable No
Transactions

Explanation

Summation Method does not capture the
future earning potential of the business.
RDIPL and CVNPL are newly acquired
companies and as per discussion with
Management there is no business plan in
these companies as on date of valuation
and hence, we have considered
Summation Method under Cost Approach
for valuation of these companies.
Summit, Elevar and CDPL derive their
true value from the potential to earn
income in the future. Hence, we have
considered DCF method under Income
Approach for Valuation.

Summit, Elevar and CDPL are not listed
on any stock exchange; therefore, we
have not considered market price
method of valuation.

There are no listed companies directly
comparable to the business of Summit,
Elevar and CDPL considering the distinct
nature of asset and capital structure.
Hence, we have not considered CCM
method.

Due to unavailability of transactions in
the public domain with business and
characteristics similar to Summit, Elevar
and CDPL, we have not considered CTM
method.

e Accordingly, in the current instance, the Discounted Cash Flow Method was considered as
the most appropriate method for valuation of Summit, Elevar and CDPL. Under the DCF
method, we have used Free Cash Flow to Firm (“FCFF”) model for valuation. Further we
have considered Summation Method under the Cost Approach for the valuation of RDIPL and

CVNPL.

(This Space has been intentionally left blank)
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9 Valuation of Summit, Elevar, CDPL, RDIPL and

9.1

9.1.1

9.1.2

9.1.3

CVNPL

Valuation of Summit

The audited balance sheet position of Summit as on March 31, 2025, has been considered as
the opening balance sheet of Summit for the purpose of valuation.

Summit and RJIL have entered into the Amended and Restated MSA in terms of which Summit
shall provide Passive Infrastructure and Services to RJIL for a period of 30 years from the
Closing i.e. August 31, 2020. Hence, the financial projections, as provided by the Management,
are for a period of approx. 25 years starting from April 01, 2025 till August 31, 2050 which has
been considered for valuation. The financial forecast provided by the Management were
reviewed by us for consistency and reasonableness, however we have not independently
verified the data provided.

Following are the key assumptions considered in the financial projections while determining
the operating cash flows of Summit:

Volumes:

The number of Tower Sites are expected to stay constant at 174,451 as of the Valuation Date
till August 31, 2050. Currently, RJIL is the anchor tenant of operational Tower Sites, and it will
be the anchor tenant on all of the current and the proposed Tower Sites. Summit has other
tenants as on the Valuation Date on sharer basis. Further, other tenants are estimated to stay
constant in the projected period. The tenancy ratio is estimated to increase to 1.3 in August
2034 and stay the same till August 2050, from approx. 1.10 in FY25 in the projected period.
The overall tenancy is projected to grow during the projection period based on the growth of
the Telecom sector, it is expected that due to rollout of 4G, 5G technologies there will be
increase in data consumption and other data-bandwidth heavy applications. MNOs / Telecom
companies will continue to expand their growth which will result in tenancy growth. The
Management has considered the above factors to arrive at tenancy ratio.

Monthly Site Premium:

We have considered the Monthly Site Premium for the provision of Passive Infrastructure and
Services as specified in the Amendment and Restated MSA together with applicable escalations
specified therein to forecast the revenues of Summit

Monthly Site Reimbursement and the Power & Fuel (“P&F”) costs as stated in the Amendment and
Restated MSA are considered. The Monthly Site Reimbursement with respect to a Site, refers to the
payment to be made by Summit under relevant landlord contracts for use of such Site such as
license fee / lease or rental amount. P&F costs refers to the power and fuel costs to be charged
based on actuals by Summit to RJIL.

The tenants are charged monthly site premium for the provision of Passive Infrastructure and
Services at market rate which is estimated to escalate at 2.5% p.a. (Refer annexure | for breakup
of Revenue from operations).
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vi.

vii.

viii.

0&M Contract Price

The fees to be paid by Summit to the Operator including the escalations thereon in terms of
the Restated and Amended Operations and Maintenance Agreement to determine the
forecasted O&M expenses are considered for O&M Contract Price. (refer annexure | for breakup
of operating expenses)

Other Expenses

The operating expenses consist of electricity charges, rent, employee expenses, business
promotion and consultancy, site repair and maintenance charges and other administrative
expenses. (refer annexure | for breakup of operating expenses)

Capital Expenditure

Summit projects a total capex of INR 2,806.3 Crore from the Valuation Date till August 31, 2050
exclusive of Goods and Service Tax. The capex is majorly towards replacement/ maintenance
related to tenants other than anchor tenant. Further, maintenance capex is considered in
projected period till August 31, 2050 on account of other tenants.

Working Capital

The net working capital consists of debtors, other current assets, other non-current assets,
sundry creditors, provisions, security deposits and other liabilities which are considered based
on the best estimates provided by the Management.

Debt to Capital Ratio

As discussed with the Management of the Trust and as per the audited Balance Sheet of Summit
as on the Valuation Date, there is external debt of INR 29,892.2 Crore and the capex in future
will be funded through external debt only. The shareholder loan has been considered as Quasi
equity for the purpose of calculation of target debt to total capital ratio which is approx. 53.4%
which results in a Debt/Equity ratio of approx. 115.0%. The pre-tax cost of external debt is
considered at 8.1% on market participant basis and the post-tax cost of the same is arrived at
6.1%.

Discounted Cash Flow

The explicit period has been considered from April 01, 2025, to August 31, 2050.

Working capital requirement and expected capital expenditure are considered as provided by
the Management during forecast period.

FCFF method under DCF is used to calculate Enterprise Value of Summit.

In FCFF, the free cash flows available to SDIL are discounted by WACC to derive the net present
value. WACC of 9.5% is considered.

The projected net cash flows are discounted back to their present value using mid-year
discounting convention. The use of mid-year discounting factors better reflects the assumption
that net cash flows will be generated throughout the year, rather than at the beginning or at
the end of the year.

Given the fixed term of the Project Agreements, terminal cash flow discounting is not
considered. Recoupment of all working capital at the end of the forecast period is considered.

Tax rate of 25.2% being the tax rate prevailing in India is considered.
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The Enterprise Value of Summit is arrived at INR 60,786.4 Cr, determined as an aggregate of

the present value of forecast period.

Further, we have carried out the sensitivity of WACC on Enterprise Value by adjusting risk
premium in the range of 1.5% to 3.0% with WACC as follows:

WACC

10.0%

10.5% 11.0%

Enterprise Value (INR Cr)

58,321.1

56,019.8

53,869.1

Discounting Factor

Free Cash Flows to Firm (“FCFF”) model under DCF method is used to estimate the
Enterprise Value of Summit In FCFF, the free cash flows available are discounted by
Weighted Average Cost of Capital (“WACC”) to arrive the net present value.

The WACC is arrived at after considering the cost of equity and the post-tax cost of debt
and the post-tax cost of the Trust Loan and their respective weights in the capital structure

of Summit.

The break-up of the debt (excluding any interest due thereon) as of March 31, 2025, is

provided below:

Particulars

As of March 31,
2025, in INR Crore

As of March 31, 2025,
adjusted for additional
External Loan (including
repayment) in INR Crore

Long term loans (including 29,892.2 29,892.2
current maturity of long-

term borrowings) - External

Trust Loan 25,880.0 25,880.0
0% Redeemable Non- 17.2 17.2
Cumulative, Non-

Participating, Non-

Convertible Preference

Shares

Total 55,789.4 55,789.4

While the Trust Loan is in the nature of debt at the level of Summit, at the consolidated
Trust level, the same would be considered as equity. For the purpose of this valuation
exercise, we have considered the following to determine the WACC.

WACC = (Cost of External Debt * (1-tax rate) * External Debt as of March 31, 2025 (including
additional loan for additional towers) + Cost of Trust Loan * (1-tax rate) * Trust Loan + Cost of
Equity * Equity Share Capital) / (External Debt as of March 31, 2025 (including additional loan for
additional towers) + Trust Loan + Equity Share Capital + Preference Share Capital)
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o The Cost of Equity (“CoE”) has been calculated as per the Capital Asset Pricing Model based
on the following parameters:

- Cost of equity = Risk Free Rate + [Beta X Equity Risk Premium]

- Risk free rate of return of 6.6% is based on yields of 10-year zero coupon bond yield as
on March 31, 2025, having and as listed on www.ccillndia.com.

- As a firm practice, various CAGR returns plus dividend yield over long-term periods (10
years, 15 years, 20 years) for the key market indices - NSE NIFTY 50 and BSE SENSEX (as
a benchmark for market return) have been analysed, which arise in the range of ~14% to
~15%. Our internal committee, on the basis of this analysis have selected 14.0%
(previously 14.5% in December 2024 and 15.0% in March 2024) as a reasonable estimate
of historical market return in India, which has been applied to compute the ERP in all
our valuations.

- Expected market premium of 7.4% (Market return less risk free rate) has been calculated
on the expected market return of 14.0% based on the average historical long-term
returns of the recognised stock exchanges fixed at a certain periodicity, based on our
internal study and analysis.

- Beta is a measure of systematic risk of the company’s stock as compared to the market
risk. There are no listed companies directly comparable to the business of Summit
considering the distinct nature of asset and capital structure. However, for computation
of beta, we have considered broader companies as market comparables. For unlevering
the raw beta, D/E ratio of respective companies have been considered. However,
considering the distinct nature of capital structure of Summit, for re-levering, the D/E
ratio computed for Elevar has been considered to give a representative beta for Summit
as shown in the table below:

Blume Adjusted

5-year daily Reasons for inclusion Levered Beta Debt/Equity Tax Rate Unlevered Beta for low betas
Indus Towers Limited Telecom towers sector 0.95 23.1% 25.2% 0.81 0.81
IRB InvIT Fund InvIT Sector 0.33 96.9% 25.2% 0.19 0.46
Indigrid Infrastructure Trust InvIT Sector 0.07 162.7% 25.2% 0.03 0.36
Average Beta>> 0.54

Debt/Equity Elevar>> 1.0

Relevered Beta>> 1.0

Source: CaplQ
Note: GTL infrastructure Limited has not been considered by us due to the reasons for financial stress and legacy issues around the company.

» Based on above, the base cost of equity is arrived at 14.0%.

» Further, we have considered post-tax cost of external debt of 6.1% and post-tax cost of trust
loan of 10.1% to arrive at WACC of 8.0%.

» We have considered the risk-premium to account for risk involved in getting other tenants
onboard in projected period and the estimated revenues therefrom. We have considered an
additional risk premium of 1.5%.

* We have hence considered a WACC of 9.5% after rounding off for the current valuation.
X. Note:

e Security deposits of INR 1,608.1 Cr is considered as liability in working capital which was
earlier treated as debt like item. The security deposit consists of land lease deposits, tax
deposits. The security deposits are expected to be due at the end of August 2050 except GST
on foundation. This has reduced the Enterprise Value and may have positive impact on Equity
Value.
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9.2.1

9.2.2

9.2.3

1.

iv.

Valuation of Elevar Digitel Infrastructure Private Limited (“Elevar”)

The audited balance sheet position of Elevar as on March 31, 2025, has been considered as the
opening balance sheet for the purpose of valuation.

The financial projections, as provided by the Management, from April 01, 2025 to March 31,
2035 has been considered for valuation. The financial forecast provided by the Management
were reviewed by us for consistency and reasonableness, however we have not independently
verified the data provided.

Following are the key assumptions considered in the financial projections while determining
the operating cash flows of Elevar:

Revenue

Elevar charges IP fee for providing passive telecom infrastructure services to Telecom
Operators and other customers. In addition to IP Fees, Elevar charges land rent and electricity
charges from the customers as per respective MSA.

The overall tenancy is projected to grow during the projection period based on the growth of
the Telecom sector, it is expected that due to rollout of 4G, 5G technologies there will be
increase in data consumption and other data-bandwidth heavy applications. The tenancy ratio
is estimated to increase to 1.6 in March 2035, from approx. 1.50 in FY25 in the projected
period. MNOs / Telecom companies will continue to expand their growth which will result in
tenancy growth. The Management has considered the above factors to arrive at tenancy ratio.
Site premium escalation is based on the MSA signed with MNOs. On an annual basis the site
premium is projected to increase by about 2.5%. (Refer annexure | for breakup of Revenue
from operations).

Expenses

The expenses consist of rent, electricity charges, rent, employee expenses, repairs and
maintenance charges and other administrative expenses. Repair and Maintenance expenses are
estimated to increase from INR 5,966.4 Crore in FY26 to INR 11,840.6 Crore in FY35 which is
approx. 6.6% of revenue. (Refer annexure | for breakup of operating expenses).

Capital Expenditure

The capex represents maintenance and growth capex for adding new tenancies and towers.
The capex will be funded through additional borrowings.

Working Capital

The net working capital consists of debtors, non-current financial assets, sundry creditors,
security deposits and other liabilities which are considered based on the best estimates
provided by the Management.

Discounted Cash Flow

» The explicit period has been considered from April 01, 2025, to March 31, 2035.

» Working capital requirement and expected capital expenditure are considered as provided
by the Management during forecast period.

o FCFF method under DCF is used to calculate Enterprise Value of Elevar.

e In FCFF, the free cash flows available to Elevar are discounted by WACC to derive the net
present value. A WACC of 13.5% is considered.
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The projected net cash flows are discounted back to their present value using mid-year
discounting convention. The use of mid-year discounting factors better reflects the
assumption that net cash flows will be generated throughout the year, rather than at the
beginning or at the end of the year.

The terminal year growth is considered at 2.5% to calculate cash flows arising post explicit
period.

Terminal capex for the current valuation has been considered basis the Management’s
estimates of replacement capex.

Tax rate of 25.2% being the tax rate prevailing in India is considered.

The Enterprise Value (“Enterprise Value”) of Elevar is arrived at INR 23,336.7 Crore,
determined as an aggregate of the present value of forecast period and terminal year.

Further, we have carried out the sensitivity of WACC on Enterprise Value by adjusting risk
premium in the range of 6.0% to 7.5% with WACC as follows:

WACC 13.8% 14.0% 14.3%

Enterprise Value (INR Cr) 22,618.3 22,161.3 21,506.1

Discounting Factor

The WACC is arrived at after considering the cost of equity and the post-tax cost of debt
and their respective weights in the capital structure of Elevar.

WACC = (Cost of External Debt * (1-tax rate) * Target Debt to Equity ratio + Cost of Equity * (1-
* Target Debt to Equity ratio).

The cost of equity (“CoE”) has been calculated as per the Capital Asset Pricing Model based
on the following parameters:

- Cost of equity = Risk Free Rate + [Beta X Equity Risk Premium]

- Risk free rate of return of 6.6% is based on yields of 10-year zero coupon bond yield as
on March 31, 2025, having and as listed on www.ccillndia.com.

- As a firm practice, various CAGR returns plus dividend yield over long-term periods (10
years, 15 years, 20 years) for the key market indices - NSE NIFTY 50 and BSE SENSEX (as
a benchmark for market return) have been analysed, which arise in the range of ~14% to
~15%. Our internal committee, on the basis of this analysis have selected 14.0%
(previously 14.5% in December 2024 and 15.0% in March 2024) as a reasonable estimate
of historical market return in India, which has been applied to compute the ERP in all
our valuations.

- Expected market premium of 7.4% (Market return less risk free rate) has been calculated
on the expected market return of 14.0% based on the average historical long-term
returns of the recognised stock exchanges fixed at a certain periodicity, based on our
internal study and analysis.

(This Space has been intentionally left blank)
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9.3
9.3.1

9.3.2

9.3.3

- Beta is a measure of systematic risk of the company’s stock as compared to the market
risk. We have considered a market beta of 1.0 for determination of CoE, which is in line
with the long-term average beta of the industry as shown below:

Indus Towers Limited Telecom towers sector 0.95 23.1% 25.2% 0.81
IRB InvIT Fund InvIT Sector 0.33 96.9% 25.2% 0.19
Indigrid Infrastructure Trust InvIT Sector 0.07 162.7% 25.2% 0.03

Average Beta>>

Blume Adjusted
5-year daily Reasons for inclusion Levered Beta Debt/Equity Tax Rate Unlevered Beta for low betas

Debt/Equity Elevar>>

Relevered Beta>>

Source: CaplQ
Note: GTL infrastructure Limited has not been considered by us due to the reasons for financial stress and legacy issues around the company.

o Based on above, the base cost of equity is arrived at 14.0%. We have considered risk
premium of 6.0% to account for factors inter-alia, risk of achieving projections, growth in
turnover and margins. The revised cost of equity is arrived at 20.0%.

o Further, as discussed with the Management of the Trust and as per the Audited Balance
Sheet of Elevar as on the Valuation Date, there is debt of INR 3,837.3 Crore. Therefore, we
have considered debt-capital ratio of approx. 50.0% (which results in Debt/Equity ratio of
100.0%) on basis of discussion with the Management and analysis of projected financial
statements. The Trust has issued a loan to Elevar at the interest rate of 13.0%. The
infrastructure funding in India for such projects is in the range of 9.0% to 10.0%. The Trust
has provided us with the sanction letters received by Trust from select banks with a
sanctioned cost of debt of 9.4% which including the processing fees would work out to an
effective cost of debt of 9.4%. Further the Trust being a pass-through structure, from the
unit holders perspective, the cost of the debt for Elevar is the rate at which the trust
borrows the loan which is in turn lent to Elevar. Thus, the cost of debt of the trust loan
becomes relevant from the unit-holders perspective for the valuation. We have hence
considered a pre-tax cost of debt of 9.4% and the post-tax cost of debt is arrived at 7.0% for
the current valuation exercise. Based on the above, the WACC is arrived at 13.5%.

Valuation of Crest Digitel Private Limited (“CDPL”)

The audited balance sheet position of CDPL as on March 31, 2025, has been considered as the
opening balance sheet for the purpose of valuation.

The financial projections, as provided by the Management, from April 01, 2025 to March 31,
2031 has been considered for valuation. The financial forecast provided by the Management
were reviewed by us for consistency and reasonableness, however we have not independently
verified the data provided.

Following are the key assumptions considered in the financial projections while determining
the operating cash flows of CDPL:

Revenue

CDPL charges IP fee for providing passive telecom infrastructure services to Telecom Operators
and other customers. In addition to IP Fees, CDPL charges land rent and electricity charges
from the customers on actual basis.

The overall tenancy is projected to grow during the projection period based on the growth of
the Telecom sector, it is expected that due to rollout of 4G, 5G technologies there will be
increase in data consumption and other data band width heavy applications. MNO’s / Telecom
companies will keep on expanding their growth which will result in tenancy growth. The
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iv.

Management has considered the above factors to arrive at tenancy ratio. Site premium
escalation is based on the MSA signed with MNOs. On an annual basis, the revenue growth rate
is mentioned in the annexure attached (annexure I).

e |IP Fee from IBS are estimated to grow at CAGR of approx. 14.0% from INR 166 Cr in
FY25 to INR 366 Cr in FY31. CDPL will enter into contracts with property developers
and authorities to advance the process of deployment of IBS in premises and increase
in number of metro stations considering CDPL’s market share in this segment.

e IP Fees from Small Cells and lean RTP are estimated to grow at CAGR of approx. 32.0%
from INR 52.0 Cr to INR 272.0 Cr in FY31 on account of increase in overall Small Cells
market and market share of CDPL.

Expenses

The expenses consist of rent, electricity charges, employee expenses, business promotion and
consultancy, site repair and maintenance charges and other administrative expenses. Rent and
electricity charges are reimbursable on actual basis from Telecom operators and other
customers. Employee expenses are fixed in nature and are estimated to decline from 17.2% of
revenue in FY25 to 12.6% of revenue in FY31. (Refer Annexure | for breakup of operating
expenses).

Capital Expenditure

CDPL projects a total capex of INR 1,073.2 Crore excluding GST in the explicit period of the
projected period as follows:

The capex is majorly towards additional bool sites to provide passive telecom infrastructure
services. The capex will be funded through additional borrowings. Capital expenditure
forecasts have been revised in response to the observed gradual increase in the speed of 5G
technology deployment and past experience of the Management.

Working Capital

The net working capital consists of debtors, other non-current/current assets, long-
term/short-term loans and advances, sundry creditors, provisions, security deposits and other
liabilities which are considered based on the best estimates provided by the Management.

Discounted Cash Flow

o The explicit period has been considered from April 01, 2025, to March 31, 2031.

o Working capital requirement and expected capital expenditure are considered as provided
by the Management during forecast period.

o FCFF method under DCF is used to calculate enterprise value of CDPL.

e In FCFF, the free cash flows available to Crest are discounted by WACC to derive the net
present value. WACC of 12.6% is considered.

o The projected net cash flows are discounted back to their present value using mid-year
discounting convention. The use of mid-year discounting factors better reflects the
assumption that net cash flows will be generated throughout the year, rather than at the
beginning or at the end of the year.

o The terminal year growth is considered at 4.0% to calculate cash flows arising post explicit
period.

o Tax rate of 25.2% being the tax rate prevailing in India is considered.
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The enterprise value (“Enterprise Value”) of CDPL is arrived at INR 1,954.1 Crore,
determined as an aggregate of the present value of forecast period and terminal year.

Further, we have carried out the sensitivity of WACC on Enterprise Value by adjusting risk
premium in the range of 3.0% to 4.5% with WACC as follows:

WACC 12.9% 13.2% 13.5%

Enterprise Value (INR Cr) 1,867.9 1,787.3 1,712.0

Discounting Factor

The WACC is arrived at after considering the cost of equity and the post-tax cost of debt
and their respective weights in the capital structure of CDPL.

WACC = (Cost of External Debt * (1-tax rate) * Target Debt to Equity ratio + Cost of Equity * (1-
* Target Debt to Equity ratio).

The cost of equity (“CoE”) has been calculated as per the Capital Asset Pricing Model based
on the following parameters:

- Cost of equity = Risk Free Rate + [Beta X Equity Risk Premium]

- Risk free rate of return of 6.6% is based on yields of 10-year zero coupon bond yield as
on March 31, 2025, having and as listed on www.ccillndia.com.

- As a firm practice, various CAGR returns plus dividend yield over long-term periods (10
years, 15 years, 20 years) for the key market indices - NSE NIFTY 50 and BSE SENSEX (as
a benchmark for market return) have been analysed, which arise in the range of ~14% to
~15%. Our internal committee, on the basis of this analysis have selected 14.0%
(previously 14.5% in December 2024 and 15.0% in March 2024) as a reasonable estimate
of historical market return in India, which has been applied to compute the ERP in all
our valuations.

- Expected market premium of 7.4% (Market return less risk free rate) has been calculated
on the expected market return of 14.0% based on the average historical long-term
returns of the recognised stock exchanges fixed at a certain periodicity, based on our
internal study and analysis.

- Beta is a measure of systematic risk of the company’s stock as compared to the market
risk. Since Crest is in the business of providing of end-to-end digital connectivity
infrastructure solutions focusing on In-Building Solutions (IBS) and small cells for mobile
service providers with ~ 50% overall IBS market share with ~65% in Metro Stations & ~59%
in Airports, there are no listed companies directly comparable to the business of CDPL.
Therefore, considering the distinct nature of asset, a market beta of 1.0 has been
considered for determination of CoE.

Based on above, the base cost of equity is arrived at 14.0%. We have considered risk
premium of 3.0% to account for factors inter-alia, risk of achieving projections, growth in
turnover and margins. The revised cost of equity is arrived at 17.0%.

Further, as discussed with the Management of the Trust and as per the provisional Balance
Sheet of CDPL as on the Valuation Date, there is debt of INR 206.0 Crore and the capex in
future will be funded through external debt only. Therefore, we have considered target
debt-capital ratio of approx. 42.0% (which results in a debt/equity ratio of approx. 72.0%)
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9.4.2

9.5
9.5.1

9.5.2

on basis of discussion with the Management and analysis of projected financial statements.
The pre-tax cost of debt is considered at 8.6% on market participant basis and the post-tax
cost of debt is arrived at 6.5%.

o Based on the above, the WACC is arrived at 12.6%.
Valuation of Roam Digitel Infrastructure Private Limited (“RDIPL”)

The management certified balance sheet position of RDIPL as on March 31, 2025, has been
considered as the balance sheet for the purpose of valuation.

Given that RDIPL has been recently acquired and as per discussions with the Management,
there is no business plan for RDIPL as on the date of valuation and hence, we have considered
the Summation Method under Cost Approach for the valuation of RDIPL. The Enterprise Value
of RDIPL is arrived at INR 0.0 Crore. Given that there is no business operation in RDIPL and the
value is not materially negative we have considered the Enterprise Value to be NIL.

Valuation of Crest Virtual Network Private Limited (“CVNPL”)

The audited balance sheet position of CYNPL as on March 31, 2025, has been considered as the
balance sheet for the purpose of valuation.

Given that CVNPL has been recently acquired and as per discussions with the Management,
there is no business plan for CVNPL as on the date of valuation and hence, we have considered
the Summation Method under Cost Approach for the valuation of CVNPL. The Enterprise Value
of CVNPL is arrived at INR 9.9 Crore.

(This space has been intentionally left blank)
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10.1.

10.2.

10.3.

Valuation Summary

The current valuation has been carried out based on the valuation methodology explained
herein earlier. Further, various qualitative factors, the business dynamics and growth potential
of the business, having regard to information base, management perceptions, key underlying
assumptions and limitations, were given due consideration.

We would like to highlight that in the ultimate analysis, valuation will have to be tempered by
the exercise of judicious discretion and judgment taking into account all the relevant factors.
There will always be several factors, e.g., quality of the management, present and prospective
competition, yield on comparable securities and market sentiment, etc. which are not evident
from the face of the balance sheets, but which will strongly influence the worth of an entity
or business.

The Enterprise Values of Summit, Elevar, CDPL, RDIPL and CVNPL as on March 31, 2025 are as
follows:

InvIT Assets Enterprise Value (INR

Cr)
Summit 60,786.4
Elevar 23,336.7
CDPL 1,954.1
RDIPL NIL
CVNPL 9.9

(This Space has been intentionally left blank)
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11 Annexures

11.1 Annexurel

A. Valuation of Summit, Elevar, CDPL as per DCF Method and of RDIPL and
CVNPL as per Summation Method

Summit Digitel Infrastructure Limited

Valuation as per Discounted Cash Flow Method as on March 31, 2025 (INR Cr)
WACC 9.5%

August 31, 2025* August 31, 2026 August 31, 2027 August 31, 2028 August 31, 2029 August 31, 2030 August 31, 2031 August 31, 2032 August 31, 2033

Infrastructure provisioning fee (IP Fees) 6,960.5 7,306.5 7,714.0 8,077.8 8,398.7 8,696.2 9,003.0 9,319.5
Land rent revenue 2,111.3 2,174.7 2,239.9 2,307.1 2,376.3 2,447.6 2,521.1 2,596.7
Revenue from Operations (A) 4,863.4 9,071.8 9,481.2 9,953.9 10,384.9 10,775.0 11,143.8 11,524.0 11,916.2
Network operating expenses 3,338.5 3,438.2 3,479.1 3,581.7 3,683.0 3,781.8 3,883.1 3,986.9
Employee benefits expense 63.5 68.0 72.7 77.8 81.7 85.8 90.1 94.6
Other expenses 72.8 73.6 75.0 77.1 79.4 81.8 84.2 86.7
Total Expenses (B) 3,474.8 3,579.8 3,626.8 3,736.6 3,844.1 3,949.4 4,057.4 4,168.2
EBITDA (A-B) 2,232.2 5,597.0 5,901.4 6,327.1 6,648.3 6,930.9 7,194.4 7,466.7 7,747.9
EBITDA Margins 45.9% 61.7% 62.2% 63.6% 64.0% 64.3% 64.6% 64.8% 65.0%
Less : Outflows

(Less): Capital Expenditure (77.5) (88.1) (118.9) (148.4) (211.0) (152.8) (104.9) (114.5) (139.4)
Add/(Less): GST Block (29.3) 443.0 - - - - - - -

Add/(Less): Incremental Working Capital 258.7 (451.7) (14.6) (19.1) (23.9) (21.7) (17.6) (18.5) (19.4)
(Less): Taxation - (505.4) (1,012.0) (1,173.1) (1,312.4) (1,438.7) (1,558.8) (1,672.9)
Free Cash Flows (FCF) 2,384.2 5,500.2 5,262.5 5,147.6 5,240.3 5,444.0 5,633.2 5,774.8 5,916.2
Present Value Factor 1.0 0.9 0.8 0.8 0.7 0.6 0.6 0.5 0.5
Present Value of Cash Flows 2,339.5 5,061.1 4,422.3 3,950.4 3,672.7 3,484.4 3,292.7 3,082.7 2,884.1
NPV of Explicit Period 60,786.4

Enterprise Value (EV) 60,786.4

*for five months period ending August 31, 2025

Infrastructure provisioning fee (IP Fees) 9,646.0 9,928.9 10,164.8 10,406.2 10,653.3 10,906.3 11,165.2 11,430.3 11,701.7
Land rent revenue 2,674.6 2,754.8 2,837.5 2,922.6 3,010.3 3,100.6 3,193.6 3,289.4 3,388.1
Revenue from Operations (A) 12,320.6 12,683.8 13,002.2 13,328.8 13,663.6 14,006.8 14,358.8 14,719.7 15,089.8
Network operating expenses 4,093.3 4,194.8 4,291.3 4,390.4 4,492.1 4,596.7 4,704.1 4,814.4 4,927.8
Employee benefits expense 99.3 104.3 109.5 115.0 120.7 126.8 133.1 139.8 146.8
Other expenses 89.4 92.0 94.8 97.6 100.6 103.6 106.7 109.9 113.2
Total Expenses (B) 4,282.0 4,391.1 4,495.6 4,603.0 4,713.4 4,827.1 4,943.9 5,064.1 5,187.7
EBITDA (A-B) 8,038.6 8,292.7 8,506.7 8,725.8 8,950.1 9,179.8 9,414.9 9,655.6 9,902.0
EBITDA Margins 65.2% 65.4% 65.4% 65.5% 65.5% 65.5% 65.6% 65.6% 65.6%
Less : Outflows

(Less): Capital Expenditure (155.0) (77.5) (132.7) (106.0) (58.1) (67.7) (92.6) (108.2) (77.5)
Add/(Less): GST Block - - - - - - - - -

Add/(Less): Incremental Working Capital (20.4) (12.9) (4.8) (5.0) (5.1) (5.3) (5.4) (5.6) (5.7)
(Less): Taxation (1,782.0) (1,877.7) (1,959.0) (2,037.0) (2,114.2) (2,190.4) (2,264.5) (2,337.1) (2,409.5)
Free Cash Flows (FCF) 6,081.2 6,324.5 6,410.1 6,577.8 6,772.7 6,916.5 7,052.4 7,204.8 7,409.3
Present Value Factor 0.4 0.4 0.4 0.3 0.3 0.3 0.3 0.2 0.2
Present Value of Cash Flows 2,707.4 2,571.4 2,380.1 2,230.5 2,097.3 1,956.0 1,821.4 1,699.3 1,596.0

August 31, 2043 August 31, 2044 August 31, 2045 August 31, 2046 August 31, 2047 August 31, 2048 August 31, 2049

August 31, 2050

Infrastructure provisioning fee (IP Fees) 11,979.5 12,263.9 12,555.0 12,853.0 13,158.1 13,470.4 13,790.1 14,117.4
Land rent revenue 3,489.7 3,594.4 3,702.3 3,813.3 3,927.7 4,045.6 4,166.9 4,291.9
Revenue from Operations (A) 15,469.2 15,858.3 16,257.3 16,666.4 17,085.8 17,516.0 17,957.1 18,409.3
Network operating expenses 5,044.3 5,163.9 5,286.9 5,413.2 5,543.1 5,676.5 5,813.6 5,954.5
Employee benefits expense 154.1 161.8 169.9 178.4 187.3 196.7 206.5 216.8
Other expenses 116.6 120.1 123.7 127.4 131.2 135.2 139.2 143.4
Total Expenses (B) 5,315.0 5,445.8 5,580.5 5,719.0 5,861.6 6,008.3 6,159.3 6,314.7
EBITDA (A-B) 10,154.3 10,412.5 10,676.8 10,947.3 11,224.3 11,507.7 11,797.8 12,094.6
EBITDA Margins 65.6% 65.7% 65.7% 65.7% 65.7% 65.7% 65.7% 65.7%
Less : Outflows

(Less): Capital Expenditure (132.7) (106.0) (58.1) (67.7) (92.6) (108.2) (77.5) (132.7)
Add/(Less): GST Block - - - - - - - -

Add/(Less): Incremental Working Capital (5.9) (6.1) (6.2) (6.4) (6.6) (6.8) (7.0) (165.5)
(Less): Taxation (2,481.4) (2,553.0) (2,626.6) (2,701.4) (2,776.1) (2,851.0) (2,927.3) (3,004.3)
Free Cash Flows (FCF) 7,534.3 7,747.4 7,985.9 8,171.9 8,348.9 8,541.7 8,786.1 8,792.1
Present Value Factor 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1
Present Value of Cash Flows 1,482.1 1,391.8 1,310.2 1,224.4 1,142.4 1,067.3 1,002.6 916.3

Note: Network operating expenses include land rent and O&M costs for Summit.
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Elevar Digitel Infrastructure Private Limited (INR Cr)
Valuation as per Discounted Cash Flow Method as on March 31, 2025 (INR Cr)

WACC 13.5%

Terminal Growth Rate (TVG) 2.5%

Year Ending FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 v
Infrastructure provisioning fee (IP Fees) 5373.7 57388  6,145.0  6,605.3  7,101.9  7,560.2  7,929.0  8,310.9  §,706.5  9,023.9  9,249.5
Energy and other recoveries 4,697.0  5268.0  5901.3  6,436.5  6,830.1 7,321.6  7,717.2 _ 8,128.5  8,556.2  8,894.6 _ 9,117.0
Revenue from Operations (A) 10,070.7 11,006.9 12,046.3 13,041.8 13,932.0 14,881.8 15,646.2 16,439.5 17,262.8 17,918.5 18,366.4
Network operating expenses 6,206.2  6,825.6  7,515.0  8,152.9  8,739.9  9,388.2  9,905.8 10,446.0  11,009.9  11,475.0  11,761.9
Employee benefits expense 242.8 259.6 277.6 296.9 317.4 339.7 363.4 388.9 416.1 445.2 456.4
Other expenses 269.9 296.7 299.9 300.5 319.8 340.4 360.9 382.7 405.8 429.1 439.8
Total Expenses (B) 6,718.8  7,382.0  8,092.5  8,750.3  9,377.1 10,068.3 10,630.2  11,217.6  11,831.8  12,349.4  12,658.1
EBITDA (A-B) 3,351.9  3,624.9 3,953.8 4,291.5 4,554.9 4,813.5 5,016.0 5,221.8 5,431.0 5,569.1 5,708.3
EBITDA Margins 33.3% 32.9% 32.8% 32.9% 32.7% 32.3% 32.1% 31.8% 31.5% 31.1% 31.1%
Less : Outflows

Capital Expenditure (1,555.9) (1,677.6) (1,805.8) (1,818.0) (1,748.3) (738.8) (762.8) (787.6) (813.1) (223.8) (320.1)
Incremental Working Capital 319.2 (160.3) (142.5) (148.8) (125.7) 246.3 (64.5) (61.3) (61.4) (50.5) (40.9)
Taxation (539.0) (593.2) (658.0) (725.6) (778.5) (861.1) (935.6)  (1,006.4)  (1,074.2)  (1,138.2)  (1,356.1)
Free Cash Flows (FCF) 1,576.1  1,193.8  1,347.5  1,599.1 1,902 3,459.9  3,253.1  3,366.6  3,482.3 4,156.6  3,991.2
Terminal Value 36,283.9
Present Value Factor 0.9 0.8 0.7 0.6 0.6 0.5 0.4 0.4 0.3 0.3 0.3
Present Value of Cash Flows 1,479.4 987.3 981.8  1,026.6 1,076  1,724.2  1,428.3  1,302.3  1,186.9  1,248.2 10,895.6
NPV of Explicit Period 12,441.0

Present Value of TV 10,895.6

Enterprise Value (EV) 23,336.7

Note: Network operating expenses include land rent, energy passthrough and O&M costs for Elevar

Crest Digitel Private Limited (INR Cr)

Valuation as per Discounted Cash Flow Method as on March 31, 2025 (INR Cr)

WACC 12.6%

Terminal Growth Rate (TVG) 4.0%

Year Ending FY26 FY27 FY28 FY29 FY30 FY31 TY
Infrastructure provisioning fee (IP Fees) 274.6 343.5 405.9 477.5 566.0 638.8 664.3

Energy and other recoveries 224.0 268.0 318.5 376.5 448.3 510.3 530.8

Revenue from operations (A) 498.6 611.5 724.4 854.0 1,014.3 1,149.1 1,195.1

Network operating expenses 229.0 272.9 323.6 381.7 453.7 514.6 535.2

Employee benefits expense 89.5 100.8 112.0 123.4 135.7 144.5 150.3

Other expenses 34.6 37.2 38.3 4.1 4.7 49.3 51.3

Total Expenses (B) 353.0 410.9 473.8 546.2 634.1 708.5 736.8

EBITDA (A-B) 145.5 200.6 250.6 307.8 380.2 440.7 458.3

EBITDA Margins 29.2% 32.8% 34.6% 36.0% 37.5% 38.3% 38.3%

Less : Outflows

Capital Expenditure (202.1) (156.4) (152.4) (197.2) (220.1) (145.0) (56.0)

Incremental Working Capital (7.2) (17.4) (5.0) (16.2) 9.2) 6.4 (3.5)

GST Block (0.4) 0.4 (1.4) (0.5) (2.2) (0.1) -

Taxation (20.6) (30.6) (40.4) (51.2) (65.3) (78.9) (101.2)

Free Cash Flows (FCF) (84.8) (3.4) 51.3 42.7 83.5 223.0 297.5

Terminal Value 3,465.2

Present Value Factor 0.9 0.8 0.7 0.7 0.6 0.5 0.5

Present Value of Cash Flows (79.9) (2.9) 38.2 28.2 49.0 116.2 1,805.4

NPV of Explicit Period 148.8

Present Value of TV 1,805.4

Enterprise Value (EV) 1,954.1

Crest Virtual Network Private Limited

Valuation as per Summation Method (INR Cr)

Particulars March 31, 2025 Roam Digitel Infrastructure Private Limited

Assets Valuation as per Summation Method (INR Cr)
Intangible Assets 7.6 Particulars March 31, 2025
Cash 0.9 Assets

Financial Assets 2.2 Cash 0.1
Income-Tax Assets 0.02 Other Current Assets 0.001
Other Non-Current Assets (AR Total Assets (A) 0.1
Other Current Assets 0.07  Liabilities

Total Assets (A)

-
oR
O

Liabilities

Sundry Creditors 0.01
Other Liabilities - Current 0.001
Total Liabilities (B) 0.0
Equity Value (A-B) 10.9
Add: Debt

Less: Cash (0.9)

Ned -
o

Enterprise Value

Unsecured Borrowings 0.3
Interest accrued but not due 0.040
Snudry Creditors 0.043
Other Liabilities - Current 0.0004
Total Liabilities (B) 0.3
Equity Value (A-B) (0.2)
Add: Unsecured Borrowings 0.3
Add: Interest accrued but not due 0.04
Less: Cash (0.1)

Enterprise Value (0.0)
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11.2

1.3

Annexure Il - Details of all Permissions

Summit is registered with the Government of India, Ministry of Communications, Department
of Telecommunications as an Infrastructure Provider Category | (IP-1) to establish and maintain
the assets such as dark fibers, right of way, duct space and tower for the purpose to grant to
lease, rent or sale basis to the licensees to telecom services licensed under Section 4 of the
Indian Telegraph Act, 1885 on mutually agreed terms and conditions.

Certain other key permissions and approvals required to be obtained by the Summit for its
present business are set out below:

= Approvals from local authorities, as applicable, such as municipal authorities and gram
panchayats for setting up of towers;

= Consents or intimations from pollution control boards, as applicable, for operation of DG
sets; and

» Permissions from state electricity boards or power distribution companies, as applicable,
for electrical connections.

Certain approvals may have expired in their normal course and the Summit has either made an
application to the appropriate authorities for renewal of such approvals or is in the process of
making such applications. Summit undertakes to obtain, either through itself or its contractors,
all approvals, licenses, registrations, and permissions required to operate its business. Certain
approvals and permissions in relation to the business of the Summit are in the name of RJIL.
Pursuant to the Scheme of Arrangement, the tower infrastructure undertaking of RJIL,
comprising the business of setting up and maintaining passive tower infrastructure and related
assets and providing passive tower infrastructure services was transferred and vested in Summit
as of, and with effect from the close of business of March 31, 2019. The Scheme of Arrangement
was approved by the National Company Law Board, Ahmedabad (“NCLT”), through its order
dated March 20, 2019. The Scheme of Arrangement became effective from the close of business
on March 31, 2019.

Annexure Il - Litigations Details

The details pertaining to Litigations have been provided to us by the Management of Altius as
follows:

Other Contingent liabilities as at March 31, 2025 is Rs. 24,973 million (December 31, 2024: Rs.
22,803 million ; March 31, 2024: Rs. 7,526 million).

(INR Mn)
Particulars Ason Ason Ason
March 31, 2025 December 31, March 31, 2024
(Audited) 2024 (Audited)
(Unaudited)
Claims against the Company not acknowledged as debt
| Income Tax [refer (iii) below] 956 957
Il Indirect Tax:
-Sales Tax / VAT [refer (iv) below] 2,452 2,452 -
-GST [refer (i) and (v) below] 18,743 17,074 7,526
Il Other legal matters (Civil, criminal and writ petition) 2,822 2,320 -
IV Property Taxes and Municipal Charges refer notes below | refer notes below refer notes below

The Trust has reviewed the aforesaid liabilities and does not foresee any provision required in
this respect at this stage.

Summit:

GST Matters: GST matters aggregating Rs 13,143 million represent demand orders received
during the period from April 1, 2019 to March 31, 2025 in relation to disallowances of input tax
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credit utilised on Tower and Foundation, tower equipments and other opex. The orders have
been issued by GST authorities from various states and DGGI Mumbai for PAN India. SDIL have
also filed Special Leave Petition before Supreme Court against order passed by Patna High
Court for FY 2019-20. Additionally, the GST authorities in the state of Tamil Nadu, Delhi,
Telangana and Kerala have issued orders for other input tax credit mismatches. SDIL has filed
appeal against all the above orders. Also, during the year and up till the date of signing the
financial information, SDIL has received orders from the GST authorities in the state of
Telangana, Karnataka, Maharashtra and Chhattisgarh for input tax credit mismatches against
which SDIL is in the process of filing appeal (December 31, 2024 : Rs. 11,938 million; March 31,
2024 : Rs 7,515 million).

e SDIL is indemnified by a party for these demands except for Rs. 2,869 million (December 31,
2024 : Rs. 2,220 million; March 31, 2024 : Rs 1,134 million).

e Municipal Tax: SDIL based on its assessment of the applicability and tenability of certain
municipal taxes, which is an industry wide phenomenon, does not consider the impact of such
levies to be material.

e Further, in the event these levies are confirmed by the respective authorities, SDIL would
recover these amounts from its customers in accordance with the terms of Master Service
Agreement.

e Elevar: ncome Tax cases represent amount demanded aggregating Rs. 956 million for
assessment years 2010-11, 2011-12, 2012-13, 2013-14 and 2014-15 from Elevar. The amount
relates to various matters relating to deductions of tax at source, depreciation claim and
minimum alternate tax (MAT) (December 31, 2024 : Rs. 957 million; March 31, 2024 : Rs NIL).

e Sales tax/VAT demand aggregating Rs. 2,452 million mainly relate to issues of applicability,
submission of relevant forms etc (December 31, 2024 : Rs. 2,452 million; March 31, 2024 : Rs
NIL).

e GST matters aggregating Rs. 5,573 million represents show cause notices and/ or demands
received in relation to disallowances of input tax credit taken on certain tower equipment and
mismatch in input tax credit pertaining to earlier years (December 31, 2024 : Rs. 5,083 million;
March 31, 2024 : Rs NIL).

e n the matter of levy of property tax on towers, the Hon’ble Supreme Court (SC) of India, on
December 16, 2016, set aside the judgement of Gujarat High Court and clarified that, though
tower is certainly not a ‘building’ in common parlance, but for purposes of taxes on lands and
buildings, tower will be building and thus tower is amenable to property tax.

e At the same time, the Hon'ble SC allowed the Companies to go back to appropriate forums to
agitate the issue of retrospectively and quantum, thus allowing the Company a window to
legally object to the demands of the municipalities. Elevar considers the exposure of these
amounts as not quantifiable mainly in view of the retrospective application and method of
computation. However, Elevar has recorded the estimated provision for Property Tax and
Municipal Charges at the end of the period Rs. 4,223 million net of expected recovery of Rs.
4,911 million as per Master Service Agreement (MSA) in respect of these contingencies.

e (vii) In respect of the aforesaid contingent liabilities pertaining to Elevar (listed in (iii) to (vi)
above), Elevar and the Trust is indemnified by a party to the extent of Rs. 5,159 million
(December 31, 2024 : Rs. 4,836 million; March 31, 2024 : Rs NIL).
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11.4 Annexure IV - Other Disclosures as required under SEBI InvIT Regulations

Statement of Assets

The InvIT holds entire outstanding equity share capital in Summit is in the business of setting
up and maintaining passive tower infrastructure and related assets and providing passive tower
infrastructure services in India to telecommunication service providers The Tower
Infrastructure Business was transferred by way of a slump sale on a going concern basis by RJIL
to Summit under a scheme of arrangement that was approved by the National Company Law
Tribunal, Ahmedabad with effect from close of business hours March 31, 2019.

As per the audited financial statements of Summit as of March 31, 2025, Summit has a gross
block of fixed assets consisting of assets related to Tower Infrastructure Business aggregating
INR 52,084.6 Crore.

As per the audited financial statements of Crest Digitel Private Limited, as of March 31, 2025,
Crest has a gross block of fixed assets of INR 452.1 crore.

As per the audited financial statements of Elevar, as of March 31, 2025 Elevar has a gross block
of fixed assets of INR 14,736.1 Crore.

Summary of Enterprise Value Changes over Valuation Dates

INR Cr
Particulars March 31, 2025 December 31, 2024 September 30, 2024 March 31, 2024 September 30, 2023 March 31, 2023 March 31, 2022 September 30, 2021 March 31, 2021 March 31, 2020
SDIL 60,786.4 58,925.9 58,549.9 61,808.2 62,030.7 62,293.2 50,904.0 48,268.7 44,005.5 43,655.5
Elevar 23,336.7 22,129.2 21,556.1 - - - - - - -
CDPL 1,954.1 1,953.4 1,901.6 1,811.4 2,023.1 1,541.5 1,322.8
RDIPL (0.0) 0.001 NIL NIL
CVNPL 9.9 2.3 0.1 NIL
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Change in assumption from last valuation report

Particulars

SPV

Mar-25

Report

Dec-24

report

Remarks

Risk Free Rate All SPVs 6.6% 6.8% | Based on actuals

Equity Market Risk | All SPVs 7.4% 7.7% | As a firm practice, various CAGR returns plus

Premium dividend yield over long-term periods (10 years, 15
years, 20 years) for the key market indices - NSE
NIFTY 50 and BSE SENSEX (as a benchmark for market
return) have been analysed, which arise in the range
of ~14% to ~15%. Our internal committee, on the
basis of this analysis have selected 14.0% (previously
14.5% in December 2024 and 15.0% in March 2024) as
a reasonable estimate of historical market return in
India, which has been applied to compute the ERP in
all our valuations

Debt /  (Debt+ | Summit 53% 54% | Based on actuals

Equity) considered

Cost of Debt Summit 8.1% 8.2% | Based on actuals

WACC Summit 9.5% 10.4% | Due to reduction in interest on shareholder loan
(considered as Quasi equity) as per agreement and
reduction in Company risk premium

Debt /  (Debt+ | Elevar 50% 50% | No change

Equity) considered

Cost of Debt Elevar 9.4% 9.4% | No Change

WACC Elevar 13.5% 12.8% | 1. Changes in market parameters; and
2. The overall change in WACC is primarily due to
change in management estimates and our resultant
valuer judgment on that.

Debt /  (Debt+ | Crest 42% 46% | Change due to higher debt repayment considered on

Equity) considered long term basis as per revised management
estimates

Cost of Debt Crest 8.6% 8.7% | Based on actuals

WACC Crest 12.6% 12.4% | Due to change in debt to total equity ratio

Note: The comparison for changes in assumption for this report has been done with the most recent valuation report for

December 31, 2024.
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Details of Acquisitions of SPVs

Name of SPV

Acquisition Date

Acquisition Cost

(INR Cr)

Acquired from
Related
Party/sponsor

Summit Digitel Infrastructure Limited*® August 31, 2020 25,215.0 No
Elevar Digitel Infrastructure Private Limited* | September 12, 2024 18,149.0 No
Crest Digitel Private Limited March 10, 2022 1,282.9 No
Roam Digitel Infrastructure Private Limited September 08, 2023 0.01 No
Crest Virtual Network Private Limited September 21, 2023 0.07 Yes?

*Amount paid for acquisition towards debt as well as equity share capital.

# Acquired from sponsor group entity

Disclosure of all the interest of InvIT in the Project

Name of SPV Nature of Interest % of Interest of Debt payable

InvIT to Altius
Summit Digitel Infrastructure Limited Direct 100.0% 25,880
Elevar Digitel Infrastructure Private | Direct 100.0% 3,837
Crest Digitel Private Limited Direct 100.0% 27
Roam Digitel Infrastructure Private | Direct 100.0% 0.3
Crest Virtual Network Private Limited Indirect via CDPL 100.0%

Details of Major Repairs - Past and Proposed As per discussions with Management
we understand that no major repairs have been done in the past to operational towers assets
other than routine maintenance.

¢ Going forward, the maintenance (including any major maintenance) costs are to be borne
by RIL in terms of the Amended and Restated O&M Agreement and accordingly We
understand that there is no major repair costs that Summit would need to incur.

e Further, for Elevar tower maintenance activities mainly include repairs / replacement of
battery, DG, other outdoor units, electrical maintenance etc. This is carried out on periodic
basis as per the maintenance schedule planned by the Management. Periodically,
maintenance expenditure is also incurred on maintaining or augmenting the strength of
tower structure based on tower structural audits.
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e For CDPL maintenance activities mainly include electrical maintenance activities repairs /
replacement of battery, electrical maintenance etc. This is carried out on periodic basis as
per the maintenance schedule planned by the Management. Periodically maintenance
expenditure is also incurred on maintaining or augmenting the strength of poles structure
based on structural audits.

Revenue pendency including local authority taxes associated with the InvIT
Asset and compounding charges.

e The Management has confirmed to us that there are no major revenue pendencies including
local authority taxes associated with InvIT Assets and compounding charges other than those
disclosed in 11.3.

Vulnerability to natural or induced hazards that may not have been covered
in town planning / building control.

e The Management has confirmed to us that there is no vulnerability to natural or induced
hazards that may not have been covered in town planning / building control.

11.5 Annexure V - Items not considered for adjustments to Enterprise Value
The following items have not been considered for adjustments to Enterprise Value:
e Debt.
e Cash and cash equivalents.
e Investments.
e Asset retirement obligation.
¢ Income tax assets.

e Lease liabilities.

(this space has been left blank intentionally)
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11.6

Annexure VI - Brief profile of the signing partner

Expertise Summary:

.

Lata is a partner in BDO Valuation Advisory LLP, she has over 25 years in valuation and
Corporate Finance advisory services. She has undertaken 1,000+ valuations in her career.

She has specialized knowledge in the areas of valuation of business, intangibles, IFRS etc. and
carried out valuation for Arbitration/disputes, Mergers & Acquisition, Regulatory based
valuation involving regulators such as SEBI, RBI, High Court, Income Tax, etc.

She has also undertaken InvIT valuations for road, retail and telecom assets.

She joined BDO India in 2017 and was instrumental in developing the valuation practice within
BDO India including setting up practice for all three class of assets here, Financial Assets, Land
& Building and Plant & Machinery as well as IBC Valuations & Techno Economic Viability studies
practice.

Before joining BDO, she was associated with Haribhakti Group for more than 22 years heading
the Corporate Finance Advisory Services. She had represented Haribhakti Group for providing
recommendation on Companies Act, 2013 to Ministry of Corporate Affairs. She has carried out
valuation across sectors such as Telecommunication, BFSI, Information Technology, Power &
Infrastructure, Retail, Travel & Leisure, FMCG, Distilleries & Breweries etc. In the area of
intangible assets valuation, she has carried out brand valuation of Retail, Media, Pharma and
Liquor majors in India, technical know-how, licenses for technology companies etc.

She has hands-on experience in implementation of merger/de-merger. She has worked on
financial engineering, restructuring sick companies and M&A transactions/Deal Advisory. She
has also successfully carried out some of the landmark due diligence assignments for takeover
and investments by corporate, private equity investors across industries - both in the private
sector as well as in the public sector.

Weblink: https://www.bdo.in/en-gb/our-people/lata-more

(this space has been left blank intentionally)
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11.7 Annexure VIl - Photographs

Parshuram Apartment- Mahpe Parshuram Apartment- Mahpe

Parshuram Apartment- Mahpe

Centrum Business Square- Thane Centrum Business Square- Thane
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Centrum Business Square- Thane
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Centrum Business Square- Thane.

Silver Plaza Chsl- Thane Silver Plaza Chsl- Thane
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Silver Plaza Chsl- Thane

Shivanand Chsl- Thane Shivanand Chsl- Thane

Shivanand Chsl- Thane Shivanand Chsl- Thane
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Princeton Chs- Thane Princeton Chs- Thane

DLC GE E&t Kirby Place- Morth Delhi DLC GE E&M Kirby Place- North Delhi
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DLC Taurus pet Clinic- Morth Dethi DLC Towrus pet Clinic- Morth Dethi
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Shoppers Stop, Jp Magar, South Bangalore Shoppers Stop, Jp Magar, South Bangalore
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Emerald Plaza- Thane Emerald Plaza- Thane

Hotel Rainbow- Thane Hotel Rainbove- Thane
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Sector-32 - Gurugram Sector-32 - Gurugram

Sector-32 - Gurugram Sector-32 - Gurugram
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Kannamangala, Bangalore-1 Kannamangala, Bangalore-1
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Palanahalli Village, Bangalore-1

Palanahalli Village, Bangalore-1
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