September 21, 2026

Corporate Relationship Department,
BSE Limited

Phiroze Jegjeebhoy Towers

Dalal Street, Mumbai 400 001

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, C-1 Block G

Bandra Kurla Complex, Bandra (E), Mumbai 400 051

Dear Sir / Madam,

Re.: Scrip Code: 540526; Symbol: IRBINVIT

Sub.: Unaudited Interim Special Purpose Condensed Financial Statements of IRB InvIT

Fund (“the Trust”)

Please note that the Board of Directors of the Investment Manager of IRB InvIT Fund (“the
Trust™) at its meeting held on Monday, September 21, 2026, has inter alia, approved Unaudited
Interim Special Purpose Condensed Consolidated and Standalone Financial Statements of the
Trust. A copy of the said Financial Statements is enclosed herewith.

Y ou are requested to take note of the same.
Thanking you.
Yours faithfully,

For IRB Infrastructure Private Limited
(Investment Manager to IRB InvIT Fund)

Digitally signed by
SWapNa  suapna Nikhil Arya

N | khil Arya Date: 2026.09.21

15:41:39 +05'30"

Swapna Arya
Company Secretary & Compliance Officer

Encl.: Asabove

CC:

IDBI Trusteeship ServicesLimited
Ground Floor, Universal Insurance Bldg,
Sir Phirozshah Mehta Rd., Fort

Mumbai 400 001




M S K A & ASSOCiateS LLP :(%. Floor 6, Raheja Titanium

(Formerly known as M S K A & Associates) Western Express Highway, Geetanjali

Railway Colony, Ram Nagar, Goregaon (E
Chartered Accountants Marnbes 400060, INDIA - gon

Tel: +91 22 6974 0200

Independent Auditor’s Review Report on Unaudited Condensed Interim Consolidated Financial
Statements for the period ended June 30, 2026 of IRB InviT Fund.

To The Board of Directors
IRB Infrastructure Private Limited
The Investment manager of IRB InvIT Fund (“the investment manager”)

1. We have reviewed the accompanying Unaudited Condensed Interim Consolidated Financial Statements of
IRB InvIT Fund ( ‘the Trust’) and its subsidiaries, (the Trust and its subsidiaries together referred to as the
‘Group’) which comprises Unaudited Condensed Interim Consolidated Balance Sheet, Unaudited
Condensed Interim Consolidated Statement of Profit and Loss, including other comprehensive income,
Unaudited Condensed Interim Consolidated Statement of Cash Flow, Unaudited Condensed Interim
Consolidated Statement of Changes in Unitholder’s Equity, the Statement of Net Distributable Cash Flows
(‘NDCF’) of the Trust for the three months period then ended and select explanatory notes (together
hereinafter referred to as the “Unaudited Condensed Interim Consolidated Financial Statements”). These
unaudited condensed interim consolidated financial statements for the period from April 01, 2026 to June
30, 2026 have been prepared solely for the inclusion in the Preliminary Placement Documents and
Placement Document (“Issue Document”) in connection with the proposed issue of units of the Trust.

2. This Unaudited Condensed Interim Consolidated Financial Statements, which is the responsibility of the
Investment Manager and has been approved by the Investment Manager’s Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 ‘Interim Financial Reporting’, prescribed under Rule 2(1) (a) of Companies (Indian Accounting
Standards) Rules, 2015 read with the relevant rules issued thereunder ("Ind AS 34") to the extent not
inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 (as amended) including any guidelines and circulars issued thereunder (the 'InvIT Regulations’) and
other recognised accounting principles generally accepted in India read with InvIiT Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Unaudited Condensed Interim Consolidated Financial Statements in
accordance with the Standard on Review Engagements (SRE) 2410, ‘Review of Interim Financial
Information Performed by the Independent Auditor of the Entity’ issued by the Institute of Chartered
Accountants of India. A review of interim financial information consists of making inquiries, primarily of
Investment manager’s personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing specified under section 143(10) of the Act 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.

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East}, Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Pune www.mska.in



MSKA & Associates LLP

(Formerly known as M S K A & Associates)
Chartered Accountants

4, This Unaudited Condensed Interim Consolidated Financial Statements includes the results of the Trust and
the following entities

Sr. No ~ Name of the Entity Relaﬁbﬁship
with the Trust
1 IRB Surat Dahisar Tollway Limited Subsidiary
2 IDAA Infrastructure Limited Subsidiary
3 IRB Talegaon Amravati Tollway Limited Subsidiary
4 IRB Jaipur Deoli Tollway Limited Subsidiary
5 M.V.R. Infrastructure and Tollways Limited Subsidiary
6 IRB Tumkur Chitradurga Tollway Limited Subsidiary
7 IRB Pathankot Amritsar Toll Road Limited Subsidiary
8 VK1 Expressway Limited Subsidiary
9 IRB Kishangarh Gulabpura Tollway Limited (w.e.f. November 01, 2025) | Subsidiary
10 IRB Hapur Moradabad Tollway Limited (w.e.f. November 01, 2025) Subsidiary
11 Kaithal Tollway Limited (w.e.f. November 01, 2025) Subsidiary
12 VM7 Expressway Private Limited (w.e.f. December 01, 2025) Subsidiary

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of the other auditors referred to in paragraph 7 below, nothing
has come to our attention that causes us to believe that the accompanying Unaudited Condensed Interim
Consolidated Financial Statements, prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34 and other recognised 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 the InvIT Regulations, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

6. We draw attention to Note 13 to the Statement which describes the presentation of ‘Unit Capital’ as
‘Equity’ in order to comply with the InvIT Regulations.

Our conclusion on the statement is not modified in respect of this matter.

7. We did not review the unaudited condensed interim financial statements of 11 subsidiaries included in
the Unaudited Condensed Interim Consolidated Financial Statements, whose unaudited condensed interim
financial statements reflects total assets of Rs. 181,301 million (before consolidation adjustments) as at
June 30, 2026 and total revenues of Rs. 4,383 million (before consolidation adjustments), total net (loss)
after tax of Rs. 1,276 million (before consolidation adjustments) and total comprehensive loss of Rs. 1,274
million (before consolidation adjustments) for the period ended June 30, 2026, and cash flows net of Rs.
178 million for the period from April 01, 2026 to June 30, 2026, as considered in the Unaudited Condensed
Interim Consolidated Financial Statements. The condensed interim financial statements of these
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subsidiaries have been reviewed by the other auditors whose reports have been furnished to us by the
management, and our conclusion on the Unaudited Condensed Interim Consolidated Financial Statements,
in so far as it relates to the amounts and disclosures included in respect of this subsidiaries, are based
solely on the report of other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work
done by and report of the other auditors.

8. The Unaudited Condensed Interim Consolidated Financial Statements of the Group for the period ended
June 30, 2025, included in the Unaudited Condensed Interim Consolidated Financial Statements were
reviewed by Suresh Surana & Associates LLP whose report dated July 24, 2025 expressed an unmodified
conclusion on those Unaudited Condensed Interim Consolidated Financial Statements.

9. The report is addressed to the Board of Directors of the Investment Manager and submitted solely for
inclusion in the Issue Document in connection with the proposed issue of new units of the Trust.
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 report is shown or into whose hands it may come without our prior consent in
writing.

Our conclusion is not modified in respect of this matter.

For MS K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No.105047W/W101187

1%—1 wﬁ:’—‘-——

Nitin Tiwari

Partner

Merabership No.: 118894

UDIN: . 76118894 VIQULBSES) P

Place: Mumbai
Date: September 21, 2026
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IRB InvIT Fund

Unaudited Cond. d Interim C tidated Bal Sheet as at June 30, 2026
(Rs. in million)
Note Asat As mt
No. June 30, 2026 March 31, 2026
(Unaudited) (Audited)
1 ASSETS
Non-current assets
a Property, plant and equipment 4 307 EA L]
b Intangible assets 5 1,87,597.11 1,88,874.77
¢ Financial assets
i) Tnvestments. 6
1) Other investments 0.04 0.04
i) Other financial assels 8 23,446.95 24,334.51
Total non-current assets (A) 2,11,047.17 2,13,21247
Current assets
a Financial assets
i) Investments 6 732332 5.807.20
i) Cash and cash equivalents 11 892,88 2,490.88
iif)  Bank balance other than (i) above 12 2,764.74 2,764.26
iv) Loans 7 0.16 022
v}  Other financial assets 8 4,058 86 3,941.10
b Current tax assets (net) 17 93.89 71.97
¢ Other current assets 10 1,290.83 1,422.02
Total current assets (B) 16,424.68 16,597.74
TOTAL ASSETS (C=A+B) 2,27.471.85 2,29,810.21
L EQUITY AND LIABILITIES
Equity
a Unit capital 13 1,01,748.10 1,01,748,10
Distribution — Repayment of Capital (13,175.06) (13,02127)
Tnitial settlement amount 0.01 0.01
b Subordinate debt i4 436941 4,369.41
¢ Other equity 15 (12,454.59) (11,353.89)
Total Unitholder's equity (DY) 80,487.87 81,742.36
Liabilities
Non-current liabilities
& Financial ligbilities
i) Borrowings 16 93,130.03 93,101.15
i)  Other financial liabilities 19 4322526 43.979.29
b Provisions 21 111092 1,123.57
¢ Deferred tax liabilities (net) 9 278.81 301.64
d Qther non-current liabilities 20 1,232.82 1,261.04
Total non-current liabilities (E) 1,38,977.84 1,39,766.69
Current liabilities
a Financial liabilities
i) Borrowings 16 50798 508.93
i) Trade payables 18
a) total outstanding dues of micro enterprises and small enterprises 269 3se
b) total outstanding dues of creditors other than micro and small 269,13 521.03
i) Other financial liabilities 19 487333 4,793.72
b Other cumrent liabilities 20 281.66 233.48
¢ Provisions 21 2,047.31 2,240.12
d Current tax liability {net) 22 24.04 -
Tatal current liabilities (F) 8,006.14 8,301,16
Total liabilities (G=E+TF) 1,46,983.98 1,48,067.85
TOTAL EQUITY AND LIABILITIES (H=D+G) 2,27471.85 2,29,810.21
5 v of ial ing pelici 3
The accompanying notas are an integral part of these Unaudited Condensed Interim fi I
As per our report of even date attached For and on behalf of the Board of Di of IRB Infi Private Limited
For M S K A & Associates LLP (Formerly knownas MS KA & A (Inv Manager of IRB InvIT Fund)
Chartered Accountants N:

ICAI Firm Registration No. 105047W/W101187

e

Nitin Tiwari
Partner
Membership no : 118594

Mace ; Mumbat
Date: September 21, 2026

Jitender Chauhan
Whale-Time Director & Chief Executive Officer
DIN: 01552767

R
Swapna Arya
Company Secretary

Membership No: A32376

Place - Mumbai
Date: September 21, 2026

-

Rushabh R. Gandhi
Director & Chief Fimancial Officer
DIN: 08089312




IRB InvIT Fund

Unaudited Cond i Interim Consolidated S of Profit and Loss for the period ended June 30, 2026

(Rs. in million)

Period ended Period ended
Note No. 30-Jun-26 30-Jun-25
(Unaudited) (Unaundited)
Income
Revenue from cperations 23 4,746.34 2,851.95
Interest Income on
- Bank deposits 54.96 19.51
- Others 0.00 0.07
Other Income 24 120.84 51.41
Total Income 4,922.14 2,922,94
Expenses
Operation expenses 25 378.59 168.97
Project management fees 25 461,86 177.00
Valuation expenses 0.97 0.53
Audit fees 247 129
I & ¥ exf 318 312
Employee benefits expense 26 4295 51.51
Finance costs (Interest) 27 1,818.00 G84.72
Finance costs (Others) 27 6335 40.24
Legsl and professional fees 14.66 2285
Trustee fees 0.86 0.74
Investment manager fees 40.53 2950
Annual listing fees 313 205
Amortisation of intangible assets 1,277.66 706.13
Depreciation on property, plant and equipment 0.08 -
Other expenses 28 10.11 3.61
Total Expenses 4,118.40 1,892.26
Profit before tax 803.74 1,030.68
Tax expenses 29
Current tax 3233 34.71
Deferred tax (credit) / charge (23.03) -
Total tax expenses 9.30 3471
Profit after tax 704,44 995,97
Other comprehensive income/ (loss)
Item that will not be veclassified to statement of profit and loss in subsequent year:
Re-measurement gain/ (loss) on defined benefit plans (net of tax) 1,62 =
Other comprehensive income/(loss) for the period, net of tax 1.62 -
‘Total comprehensive income/(loss) for the period, net of tax 796.06 995.97
Profit/(loss) after tax for the period attributable to: 794.44 995.97
Attributable to : - -
Unit holders 794.44 995.97
Non-contralling interests . :
Total comprehensive income for the period 796,06 995,97
Attributable to :
Unit holders T796.06 995.97
Non-controlling interests - -
Earnings/{loss) per unit (of Rs. 10 each) 30
Basic (Rs. absolute amount) 0.62 1.72
Diluted (Rs. absolute amount) 0.62 1.72
Summary of malerial accounting policies 3
The panying notes are an integral part of these Unaudited Condensed Interim fi | stat t
As per our report of even date attached For and on behalf of the Board of Directors of IRB Infi Private Limited
For M S K A & Associates LLP (Formerly known as M 8 K A & Associntes) {Investment Manager of IRB InvIT Fund)
Chartered Accountants CIN: H28920MH1997PTC112628
ICAI Firm Registration No. 103047TW/W 101187 /
! ln"'/

Nitin Tiwari Jite Chauhan Rushabh R. Gandhi
Partner Whole-Time Director & Chief Executive Officer Director & Chief Financial Officer

Membership no : 118854

Place : Mumbai
Date: September 21, 2026

DIN : 01552767

P
Y
Swapnn Aryn

Company Secretary
Membership Mo: A32376

Place : Mumbai
Date: September 21, 2026

DIN: (08089312




IRB TovIT Fund

Unaudited Cond d Interim Consclidated St t of Changes in unit holders equity for the period ended June 30, 2026
(Bs. in million)
As at June 30, 2026 As at March 31, 2026
No. of shares Amount No. of shares Amount
a,  Unit Capital (refer note 13)
At the beginning of the year 1,28,16,00,000 1,01,748.10 58,05,00,000 59,211.00
Ingrease / (decrease) during the peripd/year - - 70,11,00,000 42,537.10
At the end of the period/year 1,28,16,00,000 1,01,748.10 1,28,16,00.000 1,01,748.10
(Rs. in million)
As at As at
June 30, 2026 March 31, 2026
b. Distribution — Repayment of Capital:
At the beginning of the year (13,021.27) (11,726.10)
Distribution during the period/vear (153.79) (1,295.17)
At the end of the period/year (13,175.06) (13,021.27)
(R, in million}
As at As at
June 30, 2026 March 31, 2026
e Initial settlement amount
At the beginning of the year 0.01 0.01
At the end of the period/year 0.01 0.01
(Rs. in million)
As at Asat
June 2026 March 31, 2026
d. Subordinary Debi ( 1and i free)
At the beginning of the year 4,369.41 -
Increase / (decrease) during the period/year - 436041
At the end of the period/year 4,369.41 _ 4,369.41
e Other equity (Rs. in million)
1tems of Other
Bageryes & aurpls Comprehensive Total
Retained earnings
As at March 31, 2025 (9,416.11) - (9,416.11)
Profi for the year 3,386.14 - 3,386.14
Other Comprehensive income for the year - 647 6.47
Unit Issue expenses (458.76) (458.76)
Interest distribution (Refer note 42) (4,263.39) (4,263.39)
Dividend distribution (Refer note 42) (608,24) (608.24)
As at March 31, 2026 (11.360,36) 647 (11,353.89)
Profit for the period 794.44 - 794.44
{Onther Comprehensive income for the period - 1.62 1.62
Unit {ssue expenses - - -
Interest distribution {Refer note 42) (1,845.50) - (1,845.50)
Dividend distribution (Refer note 42) (51.26) - (51.26)
As at June 30, 2026 (12,462.68) 8.09 (12.454,59)

i) The distributions that will be made to unitholders will be based on the Net Distributable Cash Flows (NDCF) of InvIT under the SEBI InvIT Regulations.

ii) The Board of di of T

in their

on July 23, 2026 have approved distribution of 1,625 per unit to the unitholders, which comprises of Re. | per unit in the form of

interest and 2 0.625 per unit in the form of return on capital, which is payable within 5 working days from the record date. The above distribution has been declared and paid after June 30, 2026 and

hence not included the same in the period ended June 30, 2026,

jiii) For June 30, 2026, distribution pertains to the distributions made during the financial year along with the distribution related to the last period of FY 2025-26 and does not include the distribution

relating to the last quarter of FY 2026-27 which has been paid after June 30, 2026,

iv) For March 31, 2026, distribution pertains to the distributions made during the financial year zlong with the distribution related to the last period of FY 2024-25 and does not include the
distribution relating ta the last quarter of FY 2025-26 which has been paid after March 31, 2026
) The opening balance of unit capital is regrouped to comply with the requirements under chapter 4 of SEBI master circular no. SEBYHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 ta
disclose distribution in the nature of repayment of unit capital as a seperate line item in the face of standalone balance sheet.

The accompanying notes are an integral part of these Unandited Cond 1 Interim fi
As per our report of even dete attached

For M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants

ICAI Firm Registration No. 105047W/W101187

o>
Nitin Tiwari

Partner
Membership no : 118894

Place : Mumbei
Date: September 21, 2026

For and on behalf of the Board of Directors of
(Inyes t Manager of IRB InvIT Fund)

Time Director & Chief Executive Officer
DIN : 01552767

W

Swapna Arya
Company Secretary
Membership No: A32376

Place : Mumbai
Date: September 21, 2026

L

Director & Chief Financial Officer
DIN: 08089312

v




IRB InvIT Fund

Unaudited Cond d Interim C lidated Stat t of Cash Flows for the period ended June 30, 2026

(Rs. in million}
u For the period ended For the period ended
Pl June 30,2026 June 30, 2025
(A) Cash flow from operating activities
Profit before tax 803.74 1,030.68
Adj tor ile profit before tax to net cash flows:
Depreciation and amortisati 7 1,277.74 706.13
Provision for resurfacing expenses 497.00 199.39
Gain on sale of Investments (net) {63.55) (35.90)
Fair value gain on Investments (56.75) {15.45)
Finance costs 1,818,00 684,72
Interest income on fixed deposits (54.96) (19.51)
Operating profit before working capital changes 4,221.22 2,550.06
Movement in working capital:
Decrease in loans 0.06 0.04
Decrease in other financial assets 772.55 483.27
Decrease in other current assets 131.19 148.58
{Decrease)/Increase in trade payables {253.09) B.16
Increase in other financial liabilities 43,70 2643
(Decrease)/Increase in other liabilities 19.94 {32.39)
{Decrease) in provisions {700.63) (64.55)
Cash generated from operations 4,234.94 3.119.60
Taxes paid (net) (30.21) (30.14)
Net cash flows generated from operating activities (A) 4,204.73 3,089.46
(B) Cash flows from investing activities
Purchase of intangible assets (706.69) (682.17)
Sale/(purchase) of current investments (net) {1,295.72) 1,610.18
Investment in bank deposits (having original maturity of more than three months) (net) (0.48) .
Interest received 5221 26.09
Net cash flows generated from/(used in) investing activities (B) (1,950.68) 954,10
{C) Cash flows from financing activities
Repayment of capital to the unit holders (153.79) (29.03)
Payment of distribution to unitholders {1,896.76) (1,131.98)
Repayment of borrowings (127.24) (356.27)
Finance costs (1,674.26) (540.11)
Net cash flows used in financing activities (C) (3,852.05) (2,057.39)
MNet increase/{decrease) in cash and cash equivalents (A+B+C) (1,598.00) 1,986.17
Cash and cash equivalents at the beginning of the year 2,490.88 332.04
Cash and cash equivalents at the end of the period (refer note 11} #92.88 2,318.21
Components of cash and cash equivalents
Balances with scheduled banks:
- Escrow accounts 137.69 2,299.83
- Current accounts 15.83
- In deposit nccounts with eriginal maturity less than 3 months 752.39 .
Cash on hand 2.80 2.55
Tatal Cash and Cash Equivalents (refer note 11) 892.88 2,318.21




Reconciliation b pening and closing bal for liabilities arising from financing activities:

(Rs. in million)

Particulars A (Rs.)|
For the period ended June 30, 2025
01-Apr-25 31,975.07
Cash flow

- Interest (540.11)

- Proceeds / (Repayment) (356.27)
Accrual for the year 686.47
30-Jun-25 31,765.16
For the od ended June 30, 2026
01-Apr-26 93,610.08
Cash flow

- Interest (1,674.26)

- Proceeds / (Repayment) (127.24)
Accrual for the year 1,829.43
30-Jun-26 93,638.01
Notes:

1. The above Consolidated Statement of Cash Flows has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows".
2. All figures in bracket are outflow.
3. Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

Summary of material accounting policies (refer note 3)

The accompanying notes are an integral part of these Unaudited Condensed Interim financial statements.

For and on behalf of the Board of Directors of
As per our report of even date attached IRB Infrastructure Private Limited
For M S K A & Associates LLP (Formerly known as M S K A & Associates) Investment Manager of IRB InvIT Fund)
Chartered Accountants : U285R0MH1997PTC112628
b

ICAI Firm Registration No, 105047W/W101187 /
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wye
Whole-Time Director & CEO Director & Chief Financial Officer

tin Tiwari
DIN : 0155271 DIN: 08089312
W

itender Chauhan

Partner
Membership no : 118894

Swalina Arya \S\\J 0% 4 FZ‘:}\
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Membership No: A32376 o il
—
Place : Mumbai Place : Mumbai / }'j

Date: September 21, 2026 Date: September 21, 2026
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IRB InvIT Fund

Notes to Unaudited Condensed Interim Consolidated Financial Statements for the period ended

June 30, 2026

1. Nature of Operations

The IRB InvIT Fund (the "Fund" / "Trust") is a trust constituted by “The Indenture of Trust” dated
October 16, 2015 registered under the Registration Act, 1908 and under the Securities Exchange
Board of India (Infrastructure Investment Trust) Regulations, 2014. The Fund is settled by the
Sponsor, IRB Infrastructure Developers Limited (“IRB” or the “Sponsor”), an infrastructure
development Company in India. The Trustee to the Fund is IDBI Trusteeship Services Limited (the
“Trustee”) and Investment manager for the Fund is IRB Infrastructure Private Limited (the
"Investment Manager”).

The Fund has been formed to invest in infrastructure assets primarily being in the road sector in

India. All of the Fund’s Road projects are implemented and held through special purpose vehicles
(“Project SPVs/ Subsidiaries™).

The Unaudited Condensed Interim Consolidated Financial Statements comprise of financial
statement of IRB InvIT Fund and its twelve subsidiaries (collectively, “the Group”) for the quarter

ended June 30, 2026.

The road projects included in the Fund’s portfolio comprises as listed below:-

Principal Extent of | Extent of
Sr. s Country of | Control as | Control as
No. mnpale Ry Nanie Ramowes Incorporation | at June at March
activity P
30,2026 31,2026
1 | IDAA Infrastructure Limited (IDAA) Infrastructure India 100% 100%
2 | IRB Talegaon Amravati Tollway Infrastructure India 100% 100%
Limited (IRBTA)
3 | IRB Jaipur Deoli Tollway Limited Infrastructure India 100% 100%
(IRBJD)
4 | IRB Surat Dahisar Tollway Limited Infrastructure India 100% 100%
(IRBSD)
5 | IRB Tumkur Chitradurga Tollway Infrastructure India 100% 100%
Limited (IRBTC)
6 | M.V.R Infrastructure and Tollways Infrastructure India 100% 100%
Limited (MVR)
7 | IRB Pathankot Amritsar Toll Road Infrastructure India 100% 100%
Limited (IRBPA)
8 | VK1 Expressway Limited (Formerly Infrastructure India 100% 100%
known as VK1 Expressway Private
Limited) (VK1) *
9 | Kaithal Tollway Limited (KTL) Infrastructure India 100% 100%
(Acquired on November 1, 2025)
10 | Kishangarh Gulabpura Tollway Infrastructure India 100% 100%
Limited (KGTL) (Acquired on
November 1, 2025)
11 | IRB Hapur Moradabad Tollway Infrastructure India 100% 100%
Limited (IRBHM) (Acquired on
November 1, 2025)
12 | VM7 Expressway Private Limited Infrastructure India 100% 100%
(VMT7) (Acquired on December 1,
2025)

#VK1 was converted from Private Limited Company to Public Limited Company w.e.f April 27, 2023




IRB InvIT Fund

Notes to Unaudited Condensed Interim Consolidated Financial Statements for the period ended
June 30, 2026

The registered office of the investment manager is IRB Complex, Chandivali Farm, Chandivali
Village, Andheri- East, Mumbai — 400 072.

The Unaudited Condensed Interim Consolidated Financial Statements were authorised for issue in

accordance with resolution passed by the board of directors of the investment manager on
September 21, 2026.

2. Basis of preparation

The Unaudited Condensed Interim Consolidated Financial Statements which comprises Unaudited
Condensed Interim Consolidated Balance Sheet as on June 30, 2026, Unaudited Condensed Interim
Consolidated Statement of Profit and Loss, including other comprehensive income, Unaudited
Condensed Interim Consolidated Statement of Cash Flows, Unaudited Condensed Interim
Consolidated Statement of Changes in Unitholders Equity and the Statement of Net Distributable
Cash Flows (‘“NDCF’) of the Trust and each of it’s subsidiaries for the three months period then
ended and select explanatory notes (together herein after referred to as the "Unaudited Condensed
Interim Consolidated Financial Statements").

The Unaudited Condensed Interim Consolidated Financial Statements has been prepared in
accordance with the recognition and measurement principles laid down in the Indian Accounting
Standards 34 "Interim Financial Reporting" as prescribed under Rule 2(1) (a) of Companies (Indian
Accounting Standards) Rules, 2015 read with the relevant rules issued thereunder ("Ind AS 34") to
the extent not inconsistent with the Securities Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) including any guidelines and circulars issued thereunder
(the 'InvIT Regulations') and other recognised accounting principles generally accepted in India
read with InvIT Regulations (refer note 13 below on presentation of "Unit Capital" as "Equity"
instead of compound instruments under Ind AS 32 - Financial Instruments: Presentation).

These unaudited condensed interim consolidated financial statements for the period from April 01,
2026 to June 30, 2026 have been prepared solely for inclusion in the preliminary placement
documents and placement documents in connection with the proposed issue of units of the Trust
and should not be relied upon for any other purpose.

The Unaudited Condensed Consolidated Financial Statements of the Trust for the period from April
01, 2026 to June 30, 2026 were approved by the Board of Directors of the Investment Manager and

authorised for inclusion in the preliminary placement documents and placement documents of the
Trust on September 21, 2026.

a) Basis of Measurement

The Unaudited Condensed Interim Consolidated Financial Statements have been prepared on an
accrual basis and under the historical cost basis, except for certain financial assets and liabilities
(refer accounting policy regarding financial instruments) which have been measured at fair value.

b) Presentation Currency and Rounding Off
The Unaudited Condensed Interim Consolidated Financial Statements are presented in Indian
Rupee ('INR'") which is also the Group's functional currency and all values are rounded to the nearest

millions, except when otherwise indicated. Wherever the amount represented '0' (zero) construes
value less than Rupees five thousand.

¢) Going Concern
The Unaudited Condensed Interim Consolidated Financial Statements have been prepared on going
concern basis in accordance with accounting principles generally accepted in India.
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3. Summary of material accounting policies
3.1. Basis of consolidation

The Unaudited Condensed Interim Consolidated Financial Statements comprise the financial
statements of the Fund and its subsidiaries as at 30 June 2026. Control is achieved when the Group
is exposed, or has rights, to variable returns from its involvement with the investee and has the
ability to affect those returns through its power over the investee.

Subsidiaries are entities controlled by the Group. Consolidation of a subsidiary begins when the
Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary.
Assets, liabilities, income and expenses of a Subsidiary acquired or disposed off during the quarter
are included in the Unaudited Condensed Interim Consolidated Financial Statements from the date
the Group gains control until the date the Group ceases to control the Subsidiaries.

The Unaudited Condensed Interim Consolidated Financial Statements are prepared using uniform
accounting policies for like transactions and other events in similar circumstances.
The financial statements of each of the subsidiaries used for the purpose of consolidation are drawn
up to same reporting date as that of the Group, i.e., quarter ended on 30 June 2026.

Consolidation procedure:

i. Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent
with those of its subsidiary. For this purpose, income and expenses of the Subsidiaries are based
on the amounts of the assets and liabilities recognised in the Unaudited Condensed Interim
Consolidated Financial Statements at the acquisition date.

ii. Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the
parent’s portion of equity of each subsidiary. Business combinations policy explains how to
account for any related goodwill.

iii. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows
relating to transactions between entities of the group (profits or losses resulting from intragroup
transactions that are recognised in assets, such as inventory and fixed assets, are eliminated in
full. Intragroup losses may indicate an impairment that requires recognition in the Unaudited
Condensed Interim Consolidated Financial Statements. Ind AS 12 - Income Taxes applies to
temporary differences that arise from the elimination of profits and losses resulting from
intragroup transactions.

iv. Non-controlling interests in the net assets of consolidated subsidiaries consists of:

a) The amount of equity attributed to non-controlling interests at the date on which investment
in a Subsidiary came into existence;

b) The non-controlling interest share of movement in equity since the date parent relationship
came into existence;

c) Non-controlling interest share of net profit/(loss) of consolidated Project SPV for the
quarter is identified and adjusted against the profit after tax of the Group.

3.2. Business Combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition
is measured as the aggregate of the consideration transferred measured at fair value on acquisition
date and the amount of any non-controlling interests in the acquiree. For each business
combination, the Group elects whether to measure the non-controlling interests in the acquiree at
fair value or at the proportionate share of the acquiree’s identifiable net assets. Acquisition-related
costs are expensed in the periods in which the costs are incurred and the services are received, with
the exception of the costs of issuing debt or equity securities that are recognised in accordance with
Ind AS 32 Financial Instruments: Presentation and Ind AS 109 Financial instruments. -
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At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised
at their acquisition date fair values. For this purpose, the liabilities assumed include contingent
liabilities representing present obligation and they are measured at their acquisition fair values
irrespective of the fact that outflow of resources embodying economic benefits is not probable.

Goodwill represents the excess of the cost of a business combination over the Group's interest in
the fair value of identifiable assets, liabilities and contingent liabilities acquired.

Cost comprises the fair value of assets given, liabilities assumed and equity instruments issued,
plus the amount of any non-controlling interests in the acquiree plus, if the business combination
is achieved in stages, the fair value of the existing equity interest in the acquiree. Contingent
consideration is included in cost at its acquisition date fair value and, in the case of contingent
consideration classified as a financial liability, remeasured subsequently through profit or loss.

Goodwill is capitalised as an intangible asset with any impairment in carrying value being charged
to the profit and loss. Where the fair value of identifiable assets, liabilities and contingent liabilities
exceed the fair value of consideration paid, the excess is credited in full to the other comprehensive
income and accumulated in equity as capital reserve on the acquisition date.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For
the purpose of impairment testing, goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the Group’s cash-generating units that are expected to benefit

from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned
to those units.

The management applied the optional concentration test, under Ind AS 103 "Business
Combination", and concluded that the acquired set of activities and assets is not a business because
substantially all of the fair value of the gross assets acquired is concentrated under Receivable
under Service Concession Arrangements , with similar risk characteristics. Accordingly, this
transaction has been accounted for as an asset acquisition.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or
more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash generating unit is less than its carrying amount, the impairment loss is allocated
first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro rata based on the carrying amount of each asset in the unit.

Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised
for goodwill is not reversed in subsequent periods. Where goodwill has been allocated to a cash-
generating unit and part of the operation within that unit is disposed of, the goodwill associated
with the disposed operation is included in the carrying amount of the operation when determining
the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the
relative values of the disposed operation and the portion of the cash-generating unit retained.

3.3. Asset acquisition

The acquisition of an asset or a group of assets that does not constitute a business. In such cases the
acquirer shall identify and recognise the individual identifiable assets acquired including those
assets that meet the definition of, and recognition criteria for, intangible assets in Ind AS 38,
Intangible Assets and liabilities assumed. The cost of the group is allocated to the individual
identifiable assets and liabilities on the basis of their relative fair values at the date of purchase.

Such a transaction or event does not give rise to goodwill.
LTS
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3.4. Use of estimates

The preparation of Unaudited Condensed Interim Consolidated Financial Statements in conformity
with generally accepted accounting principles requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
liabilities at the date of the Unaudited Condensed Interim Consolidated Financial Statements and
the results of operations during the reporting period end. Although these estimates are based upon

management’s best knowledge of current events and actions, actual results could differ from these
estimates (for the details of estimate refer note 40).

3.5. Fair value measurement

The Group measures financial instruments, at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either:

e In the principal market for the asset or liability, or

e In the absence of a principal market, in the most advantageous market for the asset or

liability.

The principal or the most advantageous market must be accessible by the Group.
The fair value of an asset or a liability is measured using the assumptions that market participants

would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole:

Level 1 — Quoted price in active markets for identical items (unadjusted)
Level 2 — Observable direct or indirect inputs other than level 1 inputs
Level 3 — Unobservable inputs (i.e. not derived from market data)

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Group determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.

The Group's Management determines the policies and procedures for both recurring fair value
measurement, such as unquoted financial assets measured at fair value, and for non-recurring
measurement, such as assets held for distribution in discontinued operations.

At each reporting date, the Management analyses the movements in the values of assets and
liabilities which are required to be remeasured or re-assessed as per the Group's accounting policies.
For this analysis, the Management verifies the major inputs applied in the latest valuation by

agreeing the information in the valuation computation to contracts and other relevant documents.
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The management also compares the change in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable.

On an half yearly basis, the Management of Investment Manager presents the valuation results to
the Audit Committee and the Group's independent auditors. This includes a discussion of the major
assumptions used in the valuations.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair
value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given
in the relevant notes.

¢ Disclosures for valuation methods, significant estimates and assumptions (Refer note 40)
¢ Financial instruments (including those carried at amortised cost) (Refer note 35)
e Quantitative disclosure of fair value measurement hierarchy (Refer note 36)

3.6. Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Group expects
to be entitled in exchange for those goods or services. The Group has concluded that it is the

principal in its revenue arrangements because it typically controls the services before transferring
them to the customer.

Revenue is recognised to the extent that 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.
Revenue is measured at the transaction price of the consideration received or receivable, excluding
the estimates of variable consideration that is allocated to that performance obligation, taking into
account contractually defined terms of payment and excluding taxes or duties collected on behalf
of the government.

The specific recognition criteria described below must also be met before revenue is recognised.

Toll revenue

The income from Toll Contracts on BOT basis are recognised on actual collection of toll revenue
(net of revenue share payable to NHAI) as per Concession Agreement. Revenue from electronic
toll collection is recognised on accrual basis.

Contract revenue (construction contracts)

Contract revenue associated with the utility shifting incidental to construction of road are
recognized as revenue by reference to the stage of completion of the projects at the balance sheet
date. The stage of completion of project is determined by the proportion that contract cost incurred
for work performed up to the balance sheet date bears to the estimated total contract costs.

The Group’s operations involve levying of goods and service tax (GST) on the construction work.
GST is not received by the Group on its own account. Rather, it is tax collected on value added to
the commodity by the seller on behalf of the government. Accordingly, it is excluded from revenue.
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Contract revenue from Hybrid Annuity Contracts

Financial receivable is recorded at a fair value of guaranteed residual value to be received at the end
of the concession period. This receivable is subsequently measured at amortised cost. In the financial

assets model, the amount due from the grantor meet the identification of the receivable which is
measured at fair value.

Operation and maintenance contracts

Revenue from maintenance contracts are recognised over the period of the contract as and when
services are rendered.

Claim Revenue

Claims are recognised as revenue as per relevant terms of the concession agreement with the
authority when it is probable that such claims will be accepted by the customer that can be measured
reliably.

Interest income

For all debt instruments measured either at amortised cost or at fair value through other
comprehensive income, interest income is recorded using the effective interest rate (EIR). EIR is
the rate that exactly discounts the estimated future cash payments or receipts over the expected life
of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of
the financial asset or to the amortised cost of a financial liability. When calculating the effective
interest rate, the Group estimates the expected cash flows by considering all the contractual terms
of the financial instrument (for example, prepayment, extension, call and similar options) but does
not consider the expected credit losses. Interest income is included in finance income in the
statement of profit and loss.

Dividends

Revenue is recognised when the Group's right to receive the payment is established, which is
generally when shareholders approve the dividend.

3.7. Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment
losses if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its
working condition for its intended use. Any trade discount or rebates are deducted in arriving at the
purchase price. When significant parts of the plant and equipment are required to be replaced at
intervals, the Group depreciates them separately based on their specific useful lives. All other repair
and maintenance costs are recognised in statement of profit or loss as incurred.

Depreciation is calculated on written down value method (WDV) using the useful lives as
prescribed under the Schedule 11 to the Companies Act, 2013 or re-assessed by the Group.
The Group has estimated the following useful lives for its tangible fixed assets:

[ Asset class Useful life
Plant & Machinery 9 years - 15 years
Office equipment 5 years
Computers 3 years
Vehicles 8 years
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Furniture & fixtures 10 years
Toll Equipment 7 vears

An item of property, plant and equipment and any significant part initially recognised is
derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between
the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit
and loss when the asset is derecognised.

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.

3.8. Intangible assets

The Group exercised first time adoption under Ind AS 101 and has elected to continue with the
carrying value of its “Toll Collection Rights” (Intangible Assets), as recognised in the Unaudited
Condensed Interim Consolidated Financial Statements as at the date of transition April 1, 2016
measured as per the

Previous GAAP and uses that as its deemed cost as at date of transition.

Toll Collection Rights

With effect from 1 April 20186, toll collection rights are stated at cost, less accumulated amortisation,
impairment losses and grant from government. Cost includes Toll Collection Rights awarded by
the grantor against construction service rendered by the Company on BOT / DBFOT basis - Direct
and indirect expenses on construction of roads, bridges, culverts, infrastructure and other assets at
the toll plazas.

Premium Obligation

As per the service concession agreement, the Group is obligated to pay the annual fixed amount of
premium to National Highway Authorities of India (NHAI). This premium obligation has been
capitalized as Intangible Asset given it is paid towards getting the right to earn revenue by
constructing and operating the roads during the concession period. Hence, total premium payable
as per the service concession agreement has been upfront capitalized at fair value of the obligation
at the date of transition.

Amortisation

Intangible assets are amortised over the period of concession, using revenue based amortisation as
per Exemption provided in Ind AS 101. Under this method, the carrying value of the rights is
amortised in the proportion of actual toll revenue for the year to projected revenue for the balance
toll period, to reflect the pattern in which the assets economic benefits will be consumed. At each
balance sheet date, the projected revenue for the balance toll period is reviewed by the management.
If there is any change in the projected revenue from previous estimates, the amortisation of toll
collection rights is changed prospectively to reflect any changes in the estimates.

Derecognition

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
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statement of profit or loss when the asset is derecognised.

Intangible assets are assessed for impairment whenever there is an indication that the intangible
asset may be impaired.

3.9. Taxes
Current income 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, 1961. The tax rates and
tax laws used to compute the amount are those that are enacted or substantively enacted at the
reporting date in the country in which Group operates and generates taxable income.

Current income tax relating to items recognised outside the Statement of Profit and Loss is
recognised outside the Statement of Profit and Loss (either in other comprehensive income or in
equity). Current tax items are recognised in correlation to the underlying transaction either in OCI
or directly in equity. Management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases

of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss.

- In respect of taxable temporary differences associated with investments in subsidiaries, when
the timing of the reversal of the temporary differences can be controlled and it is probable that
the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary

differences, and the carry forward of unused tax credits and unused tax losses can be utilised,
except:

- When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination and,
at the time of the transaction affects neither the accounting profit nor taxable profit or loss

- In respect of deductible temporary differences associated with investments in subsidiaries,
deferred tax assets are recognised only to the extent that it is probable that the temporary
differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the

extent that it is no longer probable that sufficient taxable profit will be available to allow all or pa O N
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of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed 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.

Deferred tax assets and liabilities 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 relating to items recognised outside statement of profit and loss is recognised outside
statement of profit and loss (either in other comprehensive income or in equity). Deferred tax items
are recognised in correlation to the underlying transaction either in OCI or directly in equity.

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.

Goods and service tax paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of goods and service tax paid, except:

When the tax incurred on a purchase of assets or services is not recoverable from the tax authority,
in which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of
the expense item, as applicable.

When receivables and payables are stated with the amount of tax included. The net amount of tax

recoverable from, or payable to, the tax authority is included as part of receivables or payables in
the balance sheet.

3.10. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised
as part of the cost of the asset. All other borrowing costs are expensed in the period in which they
occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with
the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded
as an adjustment to the borrowing costs.

3.11. Provisions

Provisions are recognised when the Group 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 be
required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Group expects some or all of a provision to be reimbursed, for example, under
an insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the Statement
of Profit and Loss net of any reimbursement.

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.

3.12. Premium Deferment

Premium Deferral (i.e. premium payable less paid after adjusting premium deferment) is aggregated
under premium deferred obligation in the balance sheet. The interest payable on the above is
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aggregated under premium deferral obligation. Interest on premium deferral is capitalised during
the construction period and thereafter charged to the statement of profit and loss.

3.13. Resurfacing expenses

As per the Concession Agreement, the Group is obligated to carry out resurfacing of the roads under
concession. Provision required for resurfacing expenses are measured at the present value of the
expenditure required to settle the present obligation at the end of the reporting period. The discount
rate used to determine the present value is a pre-tax rate that reflects the risks specific to the liability.
The increase in the provision due to the passage of time is recognised as finance cost.

3.14. Contingent liabilities and Contingent assets

A 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 is not recognised because it is not probable that an
outflow of resources will be required to settle the obligation. A contingent liability also arises

in extremely rare cases where there is a liability that cannot be recognised because it cannot be

measured reliably. The Group does not recognise a contingent liability but discloses its existence
in the financial statements.

A contingent asset is not recognised unless it becomes virtually certain that an inflow of economic
benefits will arise. When an inflow of economic benefits is probable, contingent assets are disclosed
in the financial statements.

Contingent liabilities and contingent assets are reviewed at each balance sheet date.
3.15. Retirement and other employee benefits

Defined contribution plan

Retirement benefits in the form of provident fund, Pension Fund and Employees state Insurance
Fund are a defined contribution scheme and the contributions are charged to the Statement of profit
and loss of the period when the employee renders related services. There are no other obligations
other than the contribution payable to the respective authorities.

Defined benefit plan

The Group has maintained a Group Gratuity Scheme with M/s. Life Insurance Corporation of India
(LIC) managed by a separate Trust, towards which it annually contributes a sum based on the
actuarial valuation made by M/s. LIC. Gratuity liability for eligible employees are defined benefit
obligation and are provided for on the basis of an actuarial valuation on projected unit credit method
made at the end of each financial year. Obligation is measured at the present value of estimated
future cash flows using discounted rate that is determined by reference to market yields at the
balance sheet date on Government Securities where the currency and terms of the Government
Securities are consistent with the currency and estimated terms of the defined benefit obligation.

Re-measurements, comprising of actuarial gains and losses excluding amounts included in net
interest on the net defined benefit liability are recognised immediately in the balance sheet with a
corresponding debit or credit to retained earnings through OCI in the period in which they occur.
Re-measurements are not reclassified to statement of profit and loss in subsequent periods.




IRB InvIT Fund

Notes to Unaudited Condensed Interim Consolidated Financial Statements for the period ended
June 30, 2026

- The date of the plan amendment or curtailment, and
- The date that the Group recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset.

The Group recognises the following changes in the net defined benefit obligation as an expense in
the statement of profit and loss:

- Service costs comprising current service costs, past-service costs, gains and losses on curtailments
and non-routine settlements; and

- Net interest expense or income

Short term benefits

Short-term employee benefit obligations are measured on an undisclosed basis and are expensed as
the related services are provided. A liability is recognised for the amount expected to be paid

i.e. under short-term cash bonus, if the Group has a present legal or constructive obligation to pay
this amount as a result of past service provided by the employees, and the amount of obligation can
be estimated reliably.

Leave encashment

The employee’s compensated absences, which is expected to be utilised or encashed within the next
twelve months, is treated as short term employee benefit. Accrual towards compensated absences
at the end of the financial year is based on last salary drawn and outstanding leave absence at the
end of the financial year.

3.16. Financial instrument

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets
(i) Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through Statement of Profit and Loss, directly attributable transaction cost to
the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place (regular way

trades) are recognised on the trade date, i.e., the date that the Group commits to purchase or sell the
asset.

(ii) Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories;
- atamortised cost

- at fair value through profit or loss (FVTPL)

- at fair value through other comprehensive income (FVTOCI)
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Debt instruments at amortised cost
A “debt instrument’ is measured at the amortised cost if both of the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using
the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in other income in the statement of profit or loss. The losses arising from
impairment are recognised in the statement of profit and loss.

Debt instrument at FVTOCI
A “debt instrument’ is classified at FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and
selling the financial assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each
reporting date at fair value. Fair value movements are recognized in the other comprehensive
income (OCT). However, the Group recognizes interest income, impairment losses & reversals and
foreign exchange gain or loss in the Statement of profit and loss. On de-recognition of the asset,
cumulative gain or loss previously recognised in OCI is reclassified from the equity to Statement

of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest
income using the EIR method.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces
or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’).
The Group has designated certain debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes
recognized in the statement of profit and loss.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which
are held for trading are classified as at FVTPL. For all other equity instruments, the Group may
make an irrevocable election to present in other comprehensive income subsequent changes in the
fair value. The Group makes such election on an instrument-by-instrument basis. The classification
is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on

the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts _____
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from OCI to statement of profit and loss, even on sale of investment. However, the Group may
transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes
recognized in the statement of profit and loss.

(iii)  De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar
financial assets) is primarily de-recognised (i.e. removed from the Group’s balance sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Group has transferred substantially all the risks and
rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the Group continues to recognise the transferred asset
to the extent of the Group’s continuing involvement. In that case, the Group also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at

the lower of the original carrying amount of the asset and the maximum amount of consideration
that the Group could be required to repay.

Impairment of financial assets

Expected credit losses are recognized for all financial assets subsequent to initial recognition other
than financial assets in FVTPL category.

For financial assets other than trade receivables, as per Ind AS 109, the Group recognizes 12 month
expected credit losses for all originated or acquired financial assets if at the reporting date the credit
risk of the financial asset has not increased significantly since its initial recognition. The expected
credit losses are measured as lifetime expected credit losses if the credit risk on financial assets
increases significantly since its initial recognition.

The impairment losses and reversals are recognized in Statement of Profit and Loss.
Impairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Group estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an
asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use.
Recoverable amount is determined for an individual asset unless the asset does not generate cash
inflows that are largely independent of those from other assets or Group's assets. When 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.
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Financial liabilities
(i) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, financial liabilities at amortised cost or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of financial liabilities at
amortised cost, net of directly attributable transaction costs.

The Groups financial liabilities include trade and other payables, loans and borrowings including
bank overdrafts, financial guarantee contracts and derivative financial instruments.

(i) Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
* Financial liabilities at fair value through profit or loss (FVTPL)
* Financial liabilities at amortised cost

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments entered
into by the Group that are not designated as hedging instruments in hedge relationships as defined
by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless they
are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities at amortised cost

This is the category most relevant to the Group. After initial recognition, interest-bearing financial
liabilities at amortised cost are subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as
through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the statement of profit and loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to be
made to reimburse the holder for a loss it incurs because the specified debtor fails to make a payment
when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of
the amount of loss allowance determined as per impairment requirements of Ind AS 109 and the
amount recognised less cumulative amortisation.
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Retention money payable

Retention money payable is measured at fair value initially. Subsequently, they are measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit and
Loss when the liabilities are derecognised as well as through the EIR amortisation process.

(iii) De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original liability
and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated
balance sheet if there is a currently enforceable legal right to offset the recognised amounts and

there is an intention to seftle on a net basis, to realise the assets and settle the liabilities
simultaneously.

3.17. Distribution to unit holders

The Group recognises a liability to make cash distributions to unit holders when the distribution is
authorised and a legal obligation has been created. As per the 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.

3.18. Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk
of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts as they are considered an
integral part of the Group’s cash management.

3.19. Earnings Per Unit (EPU)

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of
the Trust (after deducting preference dividends and attributable taxes if any) by the weighted
average number of units outstanding during the period. The weighted average number of units
outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights
issue, split, and reverse split (consolidation of units) that have changed the number of units
outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period
atfributable to unit holders of the Trust and the weighted average number of units outstanding during
the period are adjusted for the effects of all dilutive potential units.
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3.20. Current versus non-current classification

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:

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

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

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents. The Group has identified twelve months as its operating cycle.

3.21. Significant accounting judgement, estimates and assumptions

The preparation of the Group's financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenue, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected in future years.

Estimates and assumptions

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the year in which the estimates are revised and future periods are
affected.

The Group based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control
of the Group. Such changes are reflected in the assumptions when they occur.

Classification of Unitholders’ funds

The Unit Capital has been presented as “Equity” in accordance with the SEBI InvIT Regulations
instead of compound financial instrument. Refer note 20 on presentation of "Unit capital" as
"Equity" instead of compound financial instruments under Indian Accounting Standard (Ind AS)
32- Financial Instruments: Presentation.

Applicability of service concession arrangement (SCA) accounting to the concessionaire
arrangements entered into by the SPVs

The Group has determined that Appendix C to Ind AS 115 “Revenue from Contracts with
Customers” relating to ‘Service Concession Arrangements’ is applicable to the SPVs which

provides an accounting by the operators of public to private service So! _f.::'s_qs\ion arrangements, The
Q1T AN
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SPVs have entered into concession arrangement with National Highway Authority of India (NHAI)
(the “Authority™) as per which the individual SPVs would participate in Design, Build, Finance,
Operate and Transfer (DBFOT) or Toll Operate Transfer (TOT) or Hybrid Annuity Model (HAM)
of the toll roads infrastructure. After the end of the Concession arrangement, the SPVs have to
transfer the infrastructure i.e. toll roads constructed to the Authority.

Accordingly, the SPVs other than HAM SPVs have recognized the intangible assets as mentioned
in Note (3.8) Intangible Assets.

Assessment of concession period under Service Concession Arrangements (SCA)

The concession period is specified under the SCA agreement entered into by the respective SPVs
with the Grantor (NHAI). However, it may vary based on the terms of the respective SPVs
depending upon achievement of conditions relating to Target Traffic or Target revenue generated
at Target date specified in the SCA. For the purposes of estimation of variation in the concession
period at each reporting period, the Groupt evaluates the contractual entitlement to variations in
concession period on a case-to-case basis taking into account the provisions of the concession
agreement of the respective SPVs, the facts and circumstances giving rise to such variations and
the status of the approvals for such variation. Estimating the concession period under Appendix C
of Ind AS 115 requires a careful analysis of the specific service concession arrangement. For
estimation of the concession period, the Management considers future traffic estimates with the
help of an independent expert, assessment of outcomes with respect to disputes/ arbitration with the
Grantor for the SPVs claims for variation in concession period on account of Target Traffic, etc.
based on the legal advice received, discount rates, revenue growth rate and inflation and other
economic factors, as considered relevant. Based on the above, the Management has considered
variation in concession period for certain SPVs (refer Note 47) for the purpose of estimating
amortization of Intangible Assets, estimating fair value of net assets of SPVs and also for
determination of recoverable amounts for Intangible Assets of SPVs.

Accounting for acquisition of Subsidiaries

The Group has applied the optional concentration test, under Ind AS 103 "Business Combination",
and concluded that the acquired set of activities and assets is not a business because substantially
all of the fair value of the gross assets acquired is concentrated in Intangible Assets- Rights under
Service Concession Arrangements (other than HAM SPVs) and Receivable under Service
Concession Arrangements (for HAM SPVs), with similar risk characteristics. Accordingly, this
transaction has been accounted for as an asset acquisition (Refer Note 43).

Useful lives of property, plant, and equipment

Management of the Group reviews the useful lives of property, plant and equipment at each
reporting date to ensure that the useful lives represent the expected utility of the assets to the Group.

Resurfacing expenses

As per the Service Concession Agreements, the Group is obligated to carry out resurfacing of the
roads under concession. Provision required for resurfacing expenses are measured at the present
value of the expenditure required to settle the present obligation at the end of the reporting period.
The discount rate used to determine the present value is a pre-tax rate that reflects the risks specific
to the liability. The increase in the provision due to the passage of time is recognised as finance
cost, in the statement of profit and loss in accordance with Ind AS 37 "Provisions, Contingent
Liabilities and Contingent Assets".
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Defined benefit plans (gratuity benefits)

A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as
the present value of the defined benefit obligation at the reporting date. The present value of the
defined benefit obligation is based on expected future payments at the reporting date, calculated
annually by independent actuaries. Consideration is given to expected future salary levels,
experience of employee departures and periods of service. Refer note 45 for details of the key
assumptions used in determining the accounting for these plans.

Fair value and disclosures

SEBI Circulars issued under the InvIT Regulations require disclosures relating to net assets at fair
value and total returns at fair value (refer Statement of net assets at fair value and Statement of total
returns at fair value). In estimating the fair value of road projects (which constitutes substantial
portion of the total assets), the Group 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 management reports the valuation report and findings to
the Board of the Investment Manager half yearly to explain the cause of fluctuations in the fair
value of the road projects. The inputs to the valuation models are taken from observable markets
where possible, but where this is not feasible, a degree of judgment is required in establishing fair
values. Judgments include considerations of inputs such as Debt-equity ratio, WACC, Tax rates,
Inflation rates, etc.

Taxes

Current tax

There are many transactions and calculations undertaken during the ordinary course of business for
which the ultimate tax determination is uncertain. Where the final tax outcome of these matters is
different from the amounts initially recorded, such differences will impact the current and deferred
tax provisions in the period in which the tax determination is made. The assessment of probability
involves estimation of a number of factors including future taxable income.

Deferred tax

Most of the subsidiary companies shall be claiming deduction under section 80-IA of the Income
Tax Act, 1961. There are significant timing differences that result in deferred tax assets/ liabilities
and which shall be reversing during the said tax holiday period. Consequently, the Company has
not recognized any deferred tax asset/liability on such non-taxable income.

Amortization of intangible assets

The intangible assets which are recognized in the form of Right to charge users of the infrastructure
asset are amortized by taking proportionate of actual revenue received for the year over Total
Projected Revenue from project to Cost of Intangible assets. The estimation of total projection
revenue requires significant assumption about expected growth rate and traffic projection for future.
All assumptions are reviewed at each reporting date.

Impairment of intangible assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its
recoverable amount, which is the higher of its fair value less costs of disposal and its value in use.
The recoverable amounts for the intangible assets are based on value in use of the underlying
am projects. The value in use calculation is based on a DCF model. The cash flows are derived from
V & As, S "‘V,. budgets / forecasts over the life of the projects.
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3.22. Recent Accounting Pronouncement

The Ministry of Corporate Affairs ("MCA") notified amendments on 7 May 2025 and 13 August
2025 under the Companies (Indian Accounting Standards) Amendment Rules, 2025 and the
Companies (Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which is
effective from annual reporting periods beginning on or after 1 April 2025.

(a) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:

The amendments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 'Financial Instruments:
Disclosures' clarify the characteristics of supplier finance arrangements and require additional
disclosures for such arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance arrangements on
an entity’s liabilities, cash flows and exposure to liquidity risk.

The Group does not have any supplier finance arrangements during the reporting period.

(b) Amendment to Ind AS 1 - Classification of liabilities as current or non-current and non-
current liabilities with covenants:

The amendment specifies the requirements for classifying liabilities as current or non-current in the
balance sheet, and clarifies the following:

a) An entity's right to defer settlement of a liability for at least twelve months after the reporting
period must have substance and must exist at the end of the reporting period. The classification of
a liability as current or non-current is unaffected by the likelihood that the entity will exercise its
right to defer settlement.

b) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect
whether that right exists at the end of the reporting period only if the entity is required to comply
with the covenant on or before the end of the reporting period.

¢) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the
entity's own equity instruments, such settlement terms do not affect the classification of the liability
as current or non-current only if the option is classified as an equity instrument.

These amendments have no effect on the measurement of any items in the consolidated financial
statements of the Group. The Group did not make retrospective adjustments as a result of adopting
the amendments to Ind AS 1.

¢) Amendment to Ind AS 12 — Pillar-Two Tax Reforms:
The Group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation
has not yet been enacted in any of the jurisdiction in which the Group operates.

d) Amendment to Ind AS 21-Lack of exchangeability :

The Amendments introduces requirement to assess when a currency is exchangeable into another
currency and when it is not. The amendment requires an entity to estimate the spot exchange rate
when it concludes that a currency is not exchangeable into another currency. These amendments
had no effect on the consolidated financial statements of the Group.

The below amendments are notified but not yet effective

The Ministry of Corporate Affairs ("MCA") notified amendments on 13 August 2025 and 12
August 2026 under the Companies (Indian Accounting Standards) Second Amendment Rules,
2025, and Companies (Indian Accounting Standards) Amendment Rules, 2026 respectively, which
is effective from annual reporting periods beginning on or after 1 April 2026.
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Amendment to Ind AS 1 ‘Presentation of Financial Statements’- Classification of Liabilities
as current or non-current and non-current liabilities with covenants;

The amendment includes specific provisions that will take effect for reporting periods beginning
on or after 1 April 2026, retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period
with effect that liability becomes payable on demand as on reporting date, then it shall be classified
as current liability, if lender agreed after reporting period and before approval of financial
statements to not demand payment as a consequence of breach.

b) Classify as non-current liability, if lender agreed by end of reporting period to provide grace
period ending at least 12 months after reporting period within which entity can rectify the breach
provided lender does not demand immediate repayment.

¢) Disclose information about the timing of settlement to understand the impact of the liability on
the financial statements.

Amendment to Ind AS 109 and Ind AS 107 — contractual cash flow characteristics for
financial assets and derecognition of financial liability:

The amendments in Ind AS 109 “Financial Instruments” and Ind AS 107: “Financial Instruments:
Disclosures” clarifies the requirements relating to the assessment of contractual cash flow
characteristics of financial assets having contingent features, settlement of financial liabilities
through electronic payment systems pursuant to fulfilling certain conditions and accounting for
contracts referencing nature-dependent electricity, including certain hedge accounting
requirements. The amendment brings additional disclosure requirements in relation to financial
assets and nature-dependent contracts. The Group does not expect these amendments to have an
impact on its operations or consolidated financial statements.
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Ned Distributable Cash Flows for the period ended June 30, 2026

Additional disclosures as required by the master circular no. SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended

g any and circulars issued th der (“SEBI circulars")

IRB InviT Fund (Fund)

(% in Million)

Sr.
No.

Particulars

Period ended
June 30, 2026
(Unandited)

Period ended
June 30, 2025
(Unaudited)

Cashflows from operating activities of the Trust®

{39.38)

(45.51)

(+) Cash flows received from SPV's / Investment entities which represent distributions of NDCF|
computed as per relevant framework (refer note 1)

4,072.02

1,632.48

(+) Treasury income / income from investing activities of the Trust (interest income received from
FD, any investment entities as defined in Regulation 18({5), tax refund, any other income in interest,
profit on sale of Mutual funds, i assets elc,, dividend income ete, excluding any Ind AS
adjustments, Further clarified that these amounts will be considered on a cash receipt basis)

1973

(+) Proceeds from sale of infr i nff ture assets or shares of SPVs or
Investment Entity adjusted for the following:

« Applicable capital gains and other taxes

» Related debts settled or due 1o be settled from sale proceeds

+ Directly attributable transaction costs

» Procesds reinvested or planned to be reinvested as per Regulation 13(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations

(+)Froceodsl:‘mmsaleof' fr; i infr: assels or sale of sheres of SPVs

or i Entity not distributed p to an earlier plan to re invest as per Regulation 18(7) of}

hvﬂangulamutwo&wrmlswm isions of the InvIT Regulations, if such p ds are not|
ded to be i

(-} Finance cost on B ings
Loss Account of the Trust

of any ion costs as per Profit and

(1,675.62)

(363.22)

(-} Debt repayment at Trust level (to include principal as per scheduled EMT'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 funds raised through issuance of units)

{127.24)

(66.90)

(=) Any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any; (i). loen 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 ils SPW HoldCos, or (iii). terms and conditions, covenants or any other stipulations!

licable t | gs availed by the Trust or any of its SPVs/ HoldCos, (iv).
agresment pursuant fo which the SPY/ Hnlan operales Of ownS the infrastructure ass:t, ar
penerates revenue or cashﬂuws from such asset (such as,

services agr power p lease and any olher agmment ofa h.k:
nature, by whatever name called), or (v). judicial, latory, or g

stipulations; **

(+) Payments made fowards major maintenance expense for road projects to the extent funded by
external borrowing

10

(-} 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

11

NDCF at Trust Level (vefer note 2)

2,184.57

1,176.58

Notes:
1. For the quarter ended June 30, 2026, the Trust has considered distribution of Rs. 311.00 million received from SPV after June 30, 2026 but
before finalization and adoption of of the IRB InvIT Fund.

For the quarter ended June 30, 2025, the Trust has considered distribution of Rs. $62.00 million received from SPV after June 30, 2025 but
before finalization and adoption of of the IRB InvIT Fund,

2, As per the Master Cireular SEBVHQ/DDHS-FoD 2/P/CIR/2025/102 dated July 11, 2025, the details of NDCF distributable is ss below —

Periodended | Period ended
Particulars June 30,2026 | June 30,2025
NDCF of Trust (A) 228457 1176.58
(+) NDCF of SPV's (B) 3.880.06 1,692.95
) Amount distributed by SPV's (C) {4,072.02) 11,632.48)
Amount of NDCF Distributable D—{(A+B-C) 2,092.61 1,237.08

Trust has ensured that minimnan 90% of the abave amount will be disiributed as NDCF.




a, Statement of Net Distributable Cash Flows of underlying SPVs.

(i) IRB Talegaon Amravati Tollway Limited (TRBTA)

(2 in Million)

8. No.

Particulars

Period ended
June 30, 2026*
(Unaudited)

Period ended
June 30, 2025%*
(Unaudited)

Cash flow from operating activities as per Cash Flow Statement of SPV

182.93

200.52

(+) Treasury income / income from investing activities (interest income received from
FD, tax refund, any other income in the nature of interest, profit on sale of Mutual
funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt
basis)

1.61

1.28

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of]
SPVs or Investment Entity adjusted for the following:

+ Applicable capital gaing 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

(++) 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

() Finance cost on Borrowings, excluding amortisation of any transaction costs as
per Profit and Loss Account and any shareholder debt / loan from Trust

(=) Debt repayment (to mclude 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)

(-) Any reserve required to be created under the terms of, or pursuant to the
obhgannns arising in accordance with, any: (i). loan agreement entered with banks /

fi | institution from whom the Trust or any of its SPVs have availed debt, or
(ii). terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs, or (iii). terms and conditions,
covenants or any other stipulations applicable to external commercial borrowings

\availed by the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV

operates or owns the infrastructure asset, or generates revenue or cashflows from
such asset (such as, concession agreement, transmission services agreement, power
purchase agr t, lease agr t, and any other agreement of a like nature, by
whatever name called); or (v). statutory, judicial, regulatory, or governmental
stipulations;#

0.08

(+) Payments made towards major maintenance expense for road projects to the
extent funded by external borrowing##

(-) 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

10

NDCF for SPY

184.62

201.80

it The said amount has been kept aside for other liabilities payable to Authorities.

## During the current quarter, the Company did not raise any finding towards Major Maintenance expenses. As at the quarter end,
an debt amount of Rs. 202.80 million remained outstanding towards Major Maintenance expenses.

g

* Fi

k jbr eal

POD21/18791/2026 dated August 14, 2026.

** NDCF for the period ended Jube 30, 2026 have been reproduced from the published Unaudited Consolidated Financial results
Jor the period then ended.

of net distributable cash flows for InvIT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-




{ii) M.V.R Infrastructure and Tollways Limited (MVR)

( in Million)

S, No.

Particulars

Period ended June
30, 2026*
(Unaudited)

Period ended
June 30, 2025%*
(Unaudited)

Cash flow from operating activities as per Cash Flow Statement of SPV

246.11

305.90

() Treasury income / income from investing activities (interest income
received from FD, tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, investments, assets eic., dividend income etc.,
excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

6.17

(+) 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 seftled 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

(+) 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 TnviT Regulations or any
other relevant provisions of the InvIT Regulations, if such proceeds are not
intended to be invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any fransaction costs
as per Profit and Loss Account and any shareholder debt / loan from Trust

{-) 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)

(-) Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
terms and conditions, covenants or any other stipulations applicable to extemnal

[ ial borrowings availed by the Trust or any of its SPVs, (iv). agreement
pursuant to which the SPV 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;#

141.80

(+) Payments made towards major maintenance expense for road projects to
the extent funded by external borrowing

(-) 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

10

NDCF for SPV ##

397.62

312,07

# The said amount has been kept aside for revenue share and other liabilities payable to Authorities during quarter ended and the

same has been released during the quarter ended June 30, 2026.
#it During the current quarter, the Company has distributed an amount of Rs, 272.38 mn to the Trust, out of the accumulated
distributable surplus as at March 31, 2026, in accordance with the SEBI InviT Regulations.
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POD2/1/18791/2026 dated August 14, 2026.
** NDCF for the period ended Jube 30, 2026 have heen reproduced from the published Unaudited Consolidated Financial results
for the period then ended.

ble cash flows for InviT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-




{iii) IRB Jaipur Deoli Tollway Limited (IRBJD)

(% in Million)

S. No.

Particulars

Period ended June
30, 2026*
(Unaudited)

Period ended June
30, 2025**
(Unaudited)

Cash flow from operating activities as per Cash Flow Statement of SPV

282.65

447.25

from FD, tax refund, any other income in the nature of interest, profit on sale o
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)

(+) Treasury income / income from investing activities (interest income received'i

5.08

1.94

(+) 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 be ested as per Regulation 18( 7) of
InvIT Regulations or any other relevant provisions of the InvIT Regulations

(+) 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

(=) Finance cost on Borrowings, excluding amortisation of any transaction costs
as per Profit and Loss Account and any shareholder debt / loan from Trust

(-) Debt repayment (o 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)

(-) Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with
banks / financial mstitution from whom the Trust or any of its SPVs have availed|
debt, or (ii). terms and conditions, covenants or any other stipulations applicable
to debt securities issued by the Trust or any of its SPVs, or (iii). terms and
conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs, (iv). agreement pursuant to
which the SPV 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;#

(0.31)

(+) Payments made towards major maintenance expense for road projects to
the extent funded by external borrowing=#

110.88

(-} Any capital expenditure on existing assets owned / leased by the 5PV to the
extent not funded by debt / equity or from reserves created in the earlier years

10

NDCF for SPV

398.30

449.19

it Includes amount kept aside for other liabilities payable to Authorities.

## During the current quarter, the Company did not raise any funding towards Major Maintenance expenses. As at the quarter end,
an debt amount of Rs. 692.63 million remained outstanding towards Mafor Maintenance expenses.

* Framework for cal

lation of net distrib

POD2/18791/2026 dated August 14, 2026.

** NDCF for the period ended Jube 30, 2026 have been reproduced from the published Unaudited Consolidated Financial results
for the period then ended.

ble cash flows for InvIT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-




(iv) IRB Pathankot Amritsar Toll Road Limited (IRBPA)
(Z in Million)

Period ended June|Period ended June

§. No. Particulars 30, 2026* 30, 2025%+
(Unaudited) (Unaudited)
1 Cash flow from operating activities as per Cash Flow Statement of SPV## 336.40 331.07

(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any other income in the nature of interest, profit
2 on sale of Mutual funds, investments, assets etc., dividend income etc., 2.66 389
excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

(+) 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

3 + 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

(+) Proceeds from sale of infrastructure investments, infrastructure assets or
sale of shares of SPVs or Investment Entity not distributed pursuant to an
4 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

5 (-) Finance cost on Borrowings, excluding amortisation of any transaction costs ) R
as per Profit and Loss Account and any shareholder debt / loan from Trust

(-} Debt repayment (to include principal repayments as per scheduled EMI's
6 except if refinanced through new debt including overdrafl facilities and to
exclude any debt repayments / debt refinanced through new debt, in any form
o equity raise as well as repayment of any shareholder debt / loan from Trust)

(-) Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
lapplicable to debt securities issued by the Trust or any of its SPVs, or (iii).
2 terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs, (iv). agreement
pursuant to which the SPY 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; #

(0.56) 5

g (+) Payments made towards major maintenance expense for road projects to|

the extent fanded by extemal borrowing### L -

9 (-) 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

10 NDCF for SPV #### 357.98 334.96

# Includes amount has been kept aside for other liabilities payable 1o Authorities.

i Excludes Rs. 73.23 mn for quarter ended June, 2025 utilised towards major maintenance expenditure out of major maintenance
reserves and accordingly, cash flows from operating activities have been adjusted for computation of NDCF,

##% During the current quarter, the Company did not raise any funding towards Major Maintenance expenses. As at the quarter
end, an debl amount of Rs. 58.42 million remained outstanding towards Major Maintenance expenses.

#a## During the current quarter, the Company has distributed an amount of Rs. 12.21 mn to the Trust, out of the accumulated

distributable surplus as at March 31, 2026, in accordance with the SEBI InvIT Regulations.

* Fr k for calculation of net distributable cash flows for InvIT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-
POD2I18791/2026 dated August 14, 2026.

** NDCF for the period ended Jube 30, 2026 have been reproduced from the published Unaudited Consolidated Financial results
for the period then ended.




{v) IRB Tumkur Chitradurga Tollway Limited (IRBTC)
(T in Million)

Period ended June| Period ended
S. No. Particulars 30, 2026* June 30, 2025~
(Unaudited) (Unaudited)

1 Cash flow from operating activities as per Cash Flow Statement of SPV 1,021.07 1,042.17

(+) Treasury income / income from investing activities (i imcome received
from FD, tax refund, any other income in the nature of interest, profit on sale of]
2 Mutual funds, invesiments, assets etc., dividend income etc., excluding any Ind 3.69 -
AS adjustments. Further elarified that these amounts will be considered on a cash
receipt basis)

(+) Proceeds from sale of infrastructure investments, mfrastructure assets or
shares of SPVs or Investment Entity adjusted for the following:

« Applicable capital gains and other taxes

3 * Related debts settled or due to be settled from sale proceeds - -
+ Directly atiributable 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

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale
of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan
4 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

5 (-) Finance cost on Borrowings, excluding amortisation of any transaction costs as
per Profit and Loss Account and any shareholder debt / loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled EMI's
pt 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)

(-) Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have availed
debt, or (if). terms and conditions, covenants or any other stipulations applicable
to debt securities issued by the Trust or any of its SPVs, or (iii). terms and
7 conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs, (iv). agreement pursuant to
which the SPV operates or owns the infrastructure asset, or generates revenue or
cashflows from such asset (such as, concession agreement, transmission services
apresment, 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;#

(11.99) -

8 (+) Payments made towards major maintenance expense for road projects to 3 :
the extent funded by external borrowing

9 {-) 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 ## (F1812) Q1337

10 NDCF for SPY ### 294,65 126.60

# The said amount has been kept aside for premium and other liabilities payable to Authorities.

#i# pertains to premium payment to NHAI

44 During the current guarier, the Company has distributed an amount of Rs. 15.58 mn to the Trust, out of the accumulated
distributable surplus as at March 31, 2026, in accordance with the SEBI InvIT Regulations.

* Fy k for calculation of net distributable cash flows for InviT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-
PODY18791/2026 dated August 14, 2026.

** NDCF for the period ended Jube 30, 2026 have been reproduced from the published Unaudited Consolidated Financial results
for the period then ended.




(vi) VK1 Expressway Limited (VK1)

(% in Million)
Period ended June Pe;iod e;olisd
S, No. Particulars 30, 2026+ ey
dited) 2025
{Lnan (Unaudited)
1 Cash flow from operating activities as per Cash Flow Statement of SPV 812,92 888.49
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any other income in the nature of interest, profit
2 on sale of Mutual funds, investments, assets etc., dividend income etc., 1548 22.40
excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

(+) 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

k) * Related debts settled or due to be settled from sale proceads = -
« 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

(+) Proceeds from sale of infrastructure investments, infrastructure assets or
sale of shares of SPVs or Investment Entity not distributed pursuant to an
4 carlier 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

5 (-) Finance cost on Borrowings, excluding amortisation of any transaction costs (17689
as per Profit and Loss Account and any shareholder debt / loan from Trust ? :

(=) Debt repayment (lo include principal repayments as per scheduled EMI's
6 pt if refinanced through new debt including overdraft facilities and to . (289.35)
exclude any debt repay ! debt refi d through new debt, in any form :

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

(-) Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i), loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
5 terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs, (iv). agreement
pursuant to which the SPV 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 govemmental stipulations; #

(250.47) (175.87)

3 (+) Payments made towards major maintenance expense for road projects to 16.28 )
the extent funded by external borrowing## '

9 (-) 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

10 NDCF for SPY 594.21 268,78

# This amount represents reserve created /(released) for debt servicing.and DSRA released pursuant to terms of facility
agreement.

## During the current quarter, the Company did not raise any funding towards Major Maintenance expenses. As at the quarter
end, an debt amount of Rs. 48.83 million remained outstanding towards Major Maintenance expenses.

* 5 k for caloul: of net distributable cash flows for InviT is updaied basis SEBI circular HO/17/11/17(5)2026-DDHS-
POD24A/18791/2026 dated August 14, 2026.

** NDCF for the period ended Jube 30, 2026 have been reproduced from the published Unaudited Consolidated Financial
results for the period then ended.




(vii) IDAA Infrastructure Limited (IDAA)
(% in Million)
Period ended | Period ended

5. No. Particulars June 30, 2026* | June 30, 20254*
(U i) (Unaudited

1 Cash low from operating activities as per Cash Flow 5t of SPV (0.37) (0.31)

(+) Treasury income { income from investing activities (interest income
received from FD, tax refund, any other income in the nature of interest, profit
2 on sale of Mutual funds, i assets etc,, dividend income etc,, - -
luding any Ind AS adj Further clarified that these amounts will be
|considered on a cash receipt basis)

(+) Proceeds from sale of infrast infi assets or
shares of SPVs or Investment Entity adjusted for the following:

= Applicable capital gains and other taxes

3 * Related debts settled or due to be settled from sale proceeds - -
= Directly nlm“nutabi: transaction costs

- Py d d ar pl d to be rei d as per Regulation 18( 7) of
InvIT Regulations or any ather rel pravisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure assets or
sale of shares of 8PVs or Investment Entity not distributed pursuant to an

4 earlier plan to re invest as per Regulation 18(7) of InvIT Regulations or any - -
other relevant provisions afﬂw In'vIT Regulations, if such proceeds are not
intended to be i d

(-} Finance cost on Borrowings, excluding amortisation of any transaction
5 costs as per Profit and Loss Account and any shareholder debt / loan from - -
Trust

(=) Debt repayment (to luchlde principal repayments as per scheduled EMI's
P except if refi 1 through new debt includi draft facilities and to
exclude any debt ref / debt refi d through new debt, in any form
or equity raise as well as repayment of any shareholder debt / loan from Trust)

(- ) Any reserve required to be created under the terms of, or pursuant to the
arising in d with, any: (i). loan agreement entered with
barks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
terms and conditions, covenants or any other stipulati licable 10
commercial borrowings availed by the Trust or any of its SP\-"s, (iv).
agreement pursuant to which the SPV operates or owns the infrastructure
asset, or g or cashflows from such asset (such as, concession
isgion services agr , power purchase agr , lease
qgreement and any other aaﬂ:enmr. of a fike nuum, by whatever name called);
or (v). statutory, judicial, regulatory, or gover

8 (H)F made is major for road projects to : ;
the extent funded by | borrowing

(<) 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

10 NDCF for SPV {0.37) (0.31)

* Fr k for caleulation of net distributable cash flows for InviT is updated basis SEBI cirewlar HO/I7/11/17(5)2026-
DDHS-POD2/I/18791/2026 dated August 14, 2026.

** NDCF for the period ended Jube 30, 2026 have been reproduced from the published Unaudited Consalidated Fi) il
results for the period then ended,




(viii) IRB Surat Dahisar Tollway Limited (IRBSD)

(% in Million

S. No.

Particulars

Period ended June
30, 2026*
(Unaudited)

Period ended
June 30,
2025%*

(Unaudited)

Cash flow from operating activities as per Cash Flow Statement of SPV

{0.40)

(0.29)

(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, investments, assets etc., dividend income efc.,
excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

0.29

0.15

(+) 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 be reinvested as per Regulation 18( 7) of
InvIT Regulations or any other relevant provisions of the InvIT Regulations

(+) 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

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs
as per Profit and Loss Account and any shareholder debt / loan from Trust

{-) 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)

{-) Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the Trust or any of its SPVs, or (jii).
terms and conditions, covenants or any other stipulations applicable to external
comimercial borrowings availed by the Trust or any of its SPVs, (iv). agreement
pursuant to which the SPV 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;

(+) Payments made towards major maintenance expense for road projects to
the extent funded by external borrowing

(-) 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

10

NDCF for SPV

(0.11)

(0.14)

.r!
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DDHS-POD2/1/18791/2026 dated August 14, 2026.

of net distributable cash flows for InvIT is updated basis SEBI circular HO/17/11/17(5)2026-

** NDCF for the period ended Jube 30, 2026 have been reproduced from the published Unaudited Consolidated Financial
results for the period then ended,




(ix) Kaithal Tollway Limited (KTL)

(% in Million)

S. No.

Particolars

Period ended June
30, 2026*
(Unaudited)

Period ended
June 30,
2025%*
(Unaudited)

Cash flow from operating activities as per Cash Flow Statement of SPV

264.94

(+) Treasury income / income from investing activities (interest income received from
FD, tax refund, any other income in the nature of interest, profit on sale of Mutual
funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt
basis)

1.19

(+) 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 be reinvested as per Regulation 18( 7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructy

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

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per
Profit and Loss Account and any shareholder debt / loan from Trust

(-) 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)

(-) Any reserve required to be created under the terms of, or pursuant to the obligations
arising in accordance with, any: (i). loan agreement entered with banks / financial
instifution from whom the Trust or any of its SPVs have availed debt, or (ii). terms and
conditions, covenants or any other stipulations applicable to debt securities issued by
the Trust or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to extemal commercial borrowings availed by the Trust or any
of its SPVs, (iv). agreement pursuant to which the SPV operates or owns the
infrastructure asset, or generates revenue or cashflows from such asset (such as,

c ion 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; #

0.34

(+) Payments made towards major maintenance expense for road projects to
the extent funded by external borrowing

(-) 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

10

NDCF for SPY

266.47

P
* Fr

Fiat

-k for cal

POD2I/18791/2026 dated August 14, 2026.
** Since K11, was acquired with effect from 1st November, 2025, previous periods numbers are not considered in the above working.

# Includes amount kept aside for other liabilities payable to Authorities.

of net distributable cash flows for InvIT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-




{x) Kishangarh Gulabpura Tollway Limited (KGTL)

(¥ in Million)

S, No.

Particulars

Period ended
June 30, 2026*
(Unaudited)

Period ended
June 30, 2025**
(Unaudited)

Cash flow from operating activities as per Cash Flow Statement of SPV

(195.47)

(+) Treasury income / income from investing activities (interest income received from
FD, tax refund, any other income in the nature of interest, profit on sale of Mutual
kunds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt
basis)

10.12

(+) 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 remvested or planned fo be reinvested as per Regulation 18( 7) of InvIT
Regulations or any other relevant provisions of the InviT Regulations

(+) 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

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per
Profit and Loss Account and any shareholder debt / loan from Trust

(=) 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)

(-) Any reserve required to be created under the terms of, or pursuant to the
abligations arising in accordance with, any: (i), loan agreement entered with banks /
financial institution from whom the Trust or any of its SPVs have availed debt, or (ii).
terms and conditions, covenants or any other stipulations applicable to debt securities
issued by the Trust or any of its SPVs, or (iif}. terms and conditions, covenants or any
other stipulations applicable to external commercial borrowings availed by the Trust or
any of its SPVs, (iv). agreement pursuant to which the SPV 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; #

122.13

(+) Payments made towards major maintenance expense for road prajects to the extent
funded by extemnal borrowing##

264.43

(-) Any capital expenditure on existing assels owned / leased by the SPV to the extent
not funded by debt / equity or from reserves created in the earlier years

10

NDCF for SPV #t#

201.20

* Framework for calculation of net distributable cash flows for InviT is updated basis SEBI cireular HO/17/11/17(5)2026-DDHS-
POD2/1I/18791/2026 dated August 14, 2026.

** Since KGTL was acquired with effect from Ist November, 2023, previous periods numbers are not considered in the above

working.

# Includes amount kept aside for other liabilities payable to Authorities.
## During the current quarter, the Company raised funding amounting to Rs. 264.43 million to meet its Major Maintenance expenses.
As of the quarter end, no amount remained outstanding towards Major Maintenance expenses.
#itii During the current quarter, the Company has distributed an amount of Rs. 12.73 mn to the Trust, out of the accumulated
distributable surplus as at March 31, 2026, in accordance with the SEBI InvIT Regulations.




(xi) IRB Hapur Moradabad Tollway Limited (IHMTL)

(% in Million)

8. No.

Particulars

Period ended
June 30, 2026*
(Unaudited)

Period ended
June 30,
2025%*

(Unaudited)

Cash flow from operating activities as per Cash Flow Statement of SPV

518.57

(+) Treasury income / income from investing activities (interest income received
from FD, tax refund, any other income in the nature of interest, profit on sale of
|Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash
receipt basis)

3.94

(+) 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 be reinvested as per Regulation 18( 7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations

(+) 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

(=) Finance cost on Borrowings, excluding amortisation of any transaction costs as
per Profit and Loss Account and any shareholder debt / loan from Trust

() 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)

(=) Any reserve required to be created under the terms of, or pursuant to the
ohligations arising in accordance with, any: (i). loan agreement entered with banks /
financial institution from whom the Trust or any of its SPVs have availed debt, or
(i1). terms and conditions, cavenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs, or (iif). terms and conditions,
covenants or any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or cashflows from
such asset (such as, concession agreement, transmission services agreement, power
purct gr , lease agr t, and any other agreement of a like nature, by
whatever name called); or (v). statutory, judicial, regulatory, or governmental
stipulations; #

-2.33

(+) Payments made towards major maintenance expense for road projects to the
extent funded by external borrowing##

236.75

(<) 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

10

NDCF for SPV #i##

756.93

* Framework for calculation of net distributable cash flows for InviT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-
POD2//18721/2026 dated August 14, 2026.

** Since IHMTL was acquired with effect from 1st November, 2025, previous periods numbers are not considered in the above

warking.

# Includes amount kepl aside for other liabilities payable to Authorities.,
## During the current guarter, the Company raised funding amounting to Rs. 236.78 million to meet its Major Maintenance
expenses. As of the quarter end, an debt amount of Rs. 0.03 million remained outstanding towards Major Maintenance expenses.

##4# During the current guarter, the Company has distributed an amount of Rs. 20.52 min to the Trust, out of the accumulated
distributable surplus as at March 31, 2026, in accordance with the SEBI InvIT Regulations.




{xll) VM7 Expressway Private Limited (VMT)

2 in Million)
Period ended June 30,
S. No. Particulars Prstod ended duae 49, 2760 20254+

(Unaudited) (Unsudited)
ing sctivities as per Cash Flow S of SPV T87.59 =

1 Cash flow from op

{+) Treasury income / income from investing activitics (interest income received from FD,
2 1ax refund, any other income in the nature of interest, profit on sale of Mutusf funds, 718 R
|investments, nssets etc., dividend income etc,, excluding any Ind AS adjusiments. Further !

|clarified that these emounts will be considered on & cash receipt basis)

(+) Procoeds from sale of i i i assets or shares of SPVs
or Tnvestment Entity sdjusted for the following:

+ Applicable cepital gains and other taxes

3 + Related debis settled or due to be settled from sale proceeds -
= Directly autribuiable transaction costs

+ Proceeds planned 1o be rei s per Regulation 18( 7) of TnvIT
Regulations or any other refevant provisions of the TnviT i

(+) Proceeds from sale of inff i infy asseta or sale of shares of

4 SPVs or Investment Entity not distributed pursnant to an earlier plan to re invest as pes e :
ion 18(7) of InvIT Regulations or any other relevant provisions of the InvIT

Regulations, if such proceeds are not intended 1o be investad subsequently

5 |@Fi on Borrowings, excluding amortisation of any ion costs as per Prafit )
and Loss Account and any sharcholder debt / Toan from Trust

() Debi repayment (to include principal repayments s per scheduled EMT's except if
¢ refinunced through new debt including overdraft facilitics and to exchude any debt - g
repayments / debt refinanced through new debi, in any form or equily raise as well as

repayment of any sharcholder debt / loan from Trust)

(=) Any reserve required to be created under the terms of, or pursnant fo the obligations
arising in accordance with, any: (i). loan sgreement entered with banks / financial institution
from whom the Trust or any of its SPVs have availed debt, or i), terms and conditions,

ar any other stipulati pplicable to debt ities issued by the Trust or any of
, |its SPVs, or (i), temms ond condit or any other stipulstions epplicable to Gy _
external commercial borrowings availed by the Trust or any of its SFVs, (iv). sgreement z
pursuant to which the SPV operates or owns the i BssCL, of g
cashflows from such asset (such as, i ission services
power purchase lease and any othe of a like nature, by
whatever name called); or (v). stanutory, judicial, regul or g ipulati

8 (+) Payments inade lowands major maintenance expenss for road projects 1o = z
the extent funded by extemal i

g (=} Any capital expenditure on existing assets owned / leased by the SPV to the extent not i .
funded by debst / equity or from reserves crested in the earlier years

10 |NDCF for SPV 428.56

* [ for aof net distributable cash flows for InviT is updated basis SERI circular HOZI 71 1/17(3)2026-DIHS-POD2/18791/2026 dated August
14, 2026,

** Since VM7 was acquired with effect from 15t December, 2023, previous perfods numbers are not consldered in the above wariing.
¥ The amuouni repr reserve ¥ d) for debt servicing and DSRA.

As per our report of cven date attached For and on behall of the Board of Directors of
For M 5 K A & Associates LLP (Formerly known s MSK A & A (L ger of IRD InvIT Fund)
Chartered Accountants

FCAI Firm Registeation Mo, 10504TW/W101187

\
&M‘ nder Chauhan Rushabh R. Gandhl
Time Director & Chief Director & Chief Financizl
Nitin Tiwari Excootive Officer Officer
Partner DIN : 01552767 DIN: 08089312
Membership no ; 118894
Epna Arya

Company Secretery

Membership No: A32376
Place : Mumbai Place : Mumbai

Date: Septomber 21, 2026 Datc; September 21, 2026




IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

Note 4 : Property Plant and Equipments

Gross Book Value (Rs. in million)
Particulars Land  Plant and machinery Office equipments Computer Vehicles Furniture and fixture Building  Total
As at March 31, 2025 (Audited) 9.86 0.47 0.21 0.15 0.13 0.41 - 11.23
Additions - - = - - - -
Additions on account of business acquisition - - 0.02 0.00 - 0.00 298 3.00
Deletion / adjustment (9.86) - (0.09) - - - - (9.95)
As at March 31, 2026 (Audited) - 0.47 0.15 0.15 0.13 0.41 2.98 4.29
Additions - - - - - - -
Deletion / adjustment - - - - - - - -
As at June 30, 2026 (Unaudited) - 0.47 0.15 0.15 0.13 0.41 2.98 4.29
Depreciation

Particulars Land  Plant and machinery Office equipments Computer Vehicles Furniture and fixture Building  Total
As at March 31, 2025 (Audited) - 0.39 0.14 0.12 0.07 0.33 - 1.04
Additions - - - - - - 0.16 0.16
Deletion/ adjustment - - (0.06) - - - - (0.06)
As at March 31, 2026 (Audited) - 0.39 0.07 0.12 0.07 0.33 0.16 1.14
Additions - 0.00 - - - - 0.08 0.08
Deletion/ adjustment - - - - - - -
As at June 30, 2026 (Unaudited) - 0.39 0.07 0.12 0.07 0.33 0.24 1.22
Net Book Value

Particulars Land  Plant and machinery Office equipments Computer Vehicles Furniture and fixture  Building  Total
As at March 31, 2026 (Audited) - 0.08 0.08 0.03 0.06 0.08 2.82 3.15

As at June 30, 2026 (Unaudited) - 0.08 0.06 0.08 2.74 3.07




IRB InvIiT Fund

Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

Note 5 : Intangible assets

Intangible assets

Gross Book value (Rs. in million)
Particulars Toll Collection Rights Premium to NHAI Total
As at March 31, 2025 (Audited) 51,193.08 66,730.45 1,17,923.53
Additions . - -
Addition on account of acquisition of business* 92,762.78 - 92,762.78
Deletion/ Adjustment (2,034.21) - (2,034.21)
As at March 31, 2026 (Audited) 1,41,921.64 66,730.45 2,08,652.09
Additions - - =
Deletion/ Adjustment - - -
As at June 30, 2026 (Unaudited) 1,41,921.64 66,730.45 2,08,652.09
Depreciation

Particulars Toll Collection Rights Premium to NHAI Total
As at March 31, 2025 (Audited) 8,045.32 7,856.43 15,901.75
Additions 2,586.18 1,289.39 3,875.57
Deletion/ Adjustment - - -
As at March 31, 2026 (Audited) 10,631.50 9,145.82 19,777.32
Additions 930.74 346.92 1,277.66
Deletion/ Adjustment - - -
As at June 30, 2026 (Unaudited) 11,562.24 9,492.74 21,054.98
Net Book Value

Particulars Toll Collection Rights Premium to NHAI Total
As at March 31, 2026 (Audited) 1,31,290.14 57,584.63 1,88,874.76
As at June 30, 2026 (Unaudited) 1,30,359.40 57,237.71 1,87,597.11

*The Group has accounted the acquisition of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and
Kishangarh Gulabpura Tollway Limited as business acquisition in accordance with Ind AS 103 “Business Combination”

based on valuation done by independent valuer in the consolidated financial statement for year ended March 31, 2026,

Refer note 16 - Other Intangible assets are subject to first charge to secured long term borrowing from the lender.

e




IRB InvIT Fund
Motes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

(Rs. in million)
Particulars As at June 30, 2026 As at March 31, 2026
No. of units Amount No. of units Amount

Note 6; Investments
A, Non-Current Investments
Invesiments in Government or trust securities/{unquoted)(at amortised cost)
MNational Saving Certificates 0.04 0.04

Total 0.04 0.04
B. Current Investments
{Quoted investments - Fair Value Through Profit and Loss (FVTPL)}
Investments in Mutual Funds
SBI Liquid Fund - Direct Growth (@ Rs. 4,385.14 per unit ; March 31, 2026 - Rs. 4,306.11) 5,55,599.50 2,436.38 9,495.91 40.89
Union Ovemight Direct Growth (Nil ; March 31, 2026 - Rs. 1,417.71) 47,336.40 67.11
SBI Overnight Fund - Direct Plan - Growth (@ Rs. 4,435.27 per unit ; March 31, 2026 - Rs, 4,379.54) 6,11,870.99 2,713.81 11,29,678.32 4.947.47
SBI Saving Fund Direct Growth (@ Rs. 47.39 per unit ; March 31, 2026 - Nil) 1,12,91,219.25 535.13
SBI1 Magnum Low Duration Fund Direct Plan (@ Rs. 3864.47 per unit ; March 31, 2026 - Rs. 3,793.31) 1,53,521.84 59328  1,53,521.84 582.36
Union Overnight Regular Growth (Nil ; March 31, 2026 - Rs. 1,407.92 per unit) 1,91,390.54 269.46
Canara Robeco Overnight Fund - Direct Growth Plan (@ Rs. 1,408.04 per unit ; March 31, 2026 - Nil) 35,381.85 49.82
ABSL Money Manager Fund Direct-Growth (@ Rs. 399.88 per unit ; March 31, 2026 - Nil) 12,07,610.41 482.90
ORGD - Union Overnight Fund Growth - Direct (@ Rs. 1,435.99 per unit ; March 31, 2026 - Nil) 3,56,548.09 512.00

Total 7,323.32 5,907.29
Agpregate book value of quoted investments 138332 5,907.29
Market value of quoted investments 732332 5,907.29
Aggregate t of unquoted i 0.04 0.04

Refer note 34 for fair value measurement and note 36 for information about the group's exposure to financial risk.




IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

{Rs. in million)

Particulars As at As at
30-Jun-26 31-Mar-26

Note 7: Loans

Current

(Unsecured, considered good, unless otherwise stated)

Loans to employees 0.16 0.22

Total 0.16 0.22

Note 8: Other financial assets

{Unsecured, considered good, unless otherwise stated)

Non-current

Receivable from goveronment authorities (NHAI) 3,903.69 4,225.66

Receivable under service concession arrangement (refer note 41(B)) 19,543.26 20,108.85

Total 23,446.95 24,334.51

Current

Interest accrued on fixed deposits 28.78 26.03

Retention money receivable

- from NHAI & others 407.15 339.44

Other receivables

- related parties 0.12 0.12

- other parties 740.34 342.18

Security and other deposits 9.64 9.64

Receivable from goveronment authorities (NHAI) 1,029.81 1,102.91

Receivable under service concession arrangement (refer note 41(B)) 1,849.44 2,127.20

Less: Provision for expected credit loss (Refer note 36) (6.42) (6.42)

Total 4,058.86 3,941.10

Refer note 34 for fair value measurement and note 36 for information about the group's exposure to financial risk.

Note 9: Deferred Tax (net)

Deferred tax liabilities

Difference in depreciation and block of assets 21,792.76 21,665.48

Fair valuation on current investments 6.18 0.00

Total 21,798.94 21,665.48

Deferred tax assets

Effect of expenditure debited to profit and loss account in the current period but allowed for tax purposes in following periods

Gratuity 5.36 6.06

Leave encashment 0.83 0.81

Tax losses 21,058.00 20,538.99

Resurfacing Expenses 455.94 817.98

Total 21,520.13 21,363.84

Net deferred tax assets / (liabilities) (278.81) (301.64)




IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026
(Rs. in million)

Particulars As at As at
30-Jun-26 31-Mar-26

Note 10: Other current assets

Current

Prepaid expenses 17.01 6.23

Duuties and taxes receivable 1,273.82 1,415.79

Total 1,290.83 1,422.02

Note 11: Cash and cash equivalents

Cash on hand 2,80 6.30

Balances with banks:

- In current/ escrow accounts 137.69 82.48

- in escrow accounts merged with current account - 724.22

Deposits with banks

- Maturity less than 2 months 752.39 1,677.88

Total 892.88 2,490.88

* Escrow account as hypothecated against secured loan

Note 12: Bank balance other than cash and cash equivalents

Balances with Banks in :

- Unpaid distribution accounts 4.00 352

Debt service reserve account with banks

- Original maturity of more than 12 months* 0.10 0.10

- Original maturity of more than 3 months but less than 12 month* 2,760.64 2,760.64

Total 2,764.74 2,764.26

Debt service reserve account and trust, retention and other escrow accounts

* Bank deposits are marked lien gainst the long term secured loan as per term loan agreement with the lender, further the lenders have first
charge on trust, retention and other escrow accounts.

* First charge on above to the extent of amount payable as per the waterfall mechanism as defined in the Concession Agreement / Common
Loan Agreement.

* Includes DSRA fixed deposit amounting to Rs. 2,760.64 millions (March 31, 2026: Rs, 2,760.64 millions) maintained by the Fund with bank
includes time deposits, which are held against Debt Service Reserve (DSR) are considered as current portion under the head “Bank balance
other than cash and cash equivalents” since the same are encashable by the lenders in the event of default by the Fund, if any.

* Current deposits are made for varying periods of between one day and twelve months, depending on the immediate cash requirements of the
fund and eam interest at the respective current deposit rates. Other time deposits earn interest at the at the rate 6.25 % to 6.60% ( Previous year
5.00 % to 6.60%).

Refer note 16 for details of security against term loans.
Refer note 34 for fair values measurement & note 36 for information about the Fund's exposure to financial risk.




IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026
(Rs. in million)

Particulars As at As at

June 30,2026 March 31, 2026
Note 13 : Equity
Unit capital
Issued, subscribed and paid up unit capital
At the beginning of the year 1,01,748.10 59,211.00
Add. Tssued during the period/year - 42 537.10
At the end of the period/year 1,01,748.10 1,01,748.10
Tssue of units

1) In the month of October 2025, the Trust has issued 54,14,05,000 units (the “units”) at a price of Rs, 60.00 per unit (the “issue price”) to institutional
investors and has raised Rs. 32,484.30 million, in accordance with the Securities and Exchange Board of India (Infrastructure Investment Trust)
Regulations, 2014, as amended and the master circular issued by the Securities and Exchange Board of India bearing number SEBI/HO/DDHS-PoD-
2/P/CIR/2025/102 dated July 11, 2025, as amended (“Master Circular™),

2) On November 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of Rs. 62,95 per unit, i.e., price as determined in accordance with the
paragraph 7.5.A of Chapter 7 of the Master Circular, as amended, for an aggregate amount of up to Rs. 10,052.80 million on a preferential basis.

Rights of unit holders

Subject to the provisions of the InvIT Regulations, the Indenture of Fund, and applicable rules, regulations and guidelines, the rights of the unit holders
include:

a) right to receive income or distributions with respect to the units held;

b) right to attend the annual general meeting and other meetings of the unit holders of the Fund,

¢) right to vote upon any matters / resolutions proposed in relation to the Fund;

d) right to receive periodic information having a bearing on the operations or performance of the Fund in accordance with the InvIT Regulations; and

) right to apply to the Fund to take up certain issues at meetings for unit holders approval.

In accordance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders, and there shall not
be multiple classes of units. There shall be only one denomination of units. Notwithstanding the above, subordinate units may be issued only to the
Sponsor and its Associates, where such subordinate units shall carry only inferior voting or any other rights compared 1o the other units.

Limitation to the Liability of the unit holders

The liability of each unit holders towards the payment of any amount (that may arise in relation to the Fund including any taxes, duties, fines, levies,
liabilities, costs or expenses) shall be limited only to the extent of the capital contribution of such unit holders and after such capital contribution shall
have been paid in full by the unit holders, the unit holders shall not be obligated to make any further payments. The unit holders(s) shall not have any
personal liability or obligation with respect to the Fund.

Under the provisions of the SEBI InvIT Regulations, the InvIT is required to distribute to unitholders not less than 90% of the net distributable cash
flows of the InvIT atleast once in every six months in each financial year. Accordingly, the unit capital contains a contractual obligation to pay cash to
the unitholders. Thus, in accordance with requirement of Ind AS 32 - Financial Instroments: Presentation, the unit capital contains liability component
which should be classified and treated accordingly. However, SEBI InvIT regulations requires the unit capital to be presented/classified as “Equity”,
which is at variance from the requirements of Ind AS 32 - Financial Instruments: Presentation, In order to comply with the aforesaid SEBI requirements,
the InvIT has presented unit capital as equity in these consolidated financial statements. Further, the InvIT has also presented repayment of capital as
separate line item in consolidated balance sheet under equity head to comply with requirement of SEBI InvIT regulations.

Reconciliation of the ber of units outstanding and the of unit capital:
. June 30, 2026 March 31, 2026
Parti . .
Avticbars No. of units (Rs. in million) No. of units (Rs. in million)
At the beginning of the year 1,28,16,00,000.00 1,01,748.10 58,05,00,000.00 59.211.00
Issued during the period/year - s 70,11,00,000.00 42,537.10
At the end of the period/year 1,28,16,00,000.00 1,01,748,10 1,28,16,00,000.00 1,01,748.10
Details of Sponsor units :
. June 30, 2026 March 31, 2026
Particula
e No. of units % No. of units %
IRB Infrastructure Developers Limited 21,24 00,000.00 16.57% 21,24 00,000.00 16.57%
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IRB InvIT Fund

Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

(Rs. in million)

Particulars Asat Asat
June 30,2026 March 31, 2026
Details of units holding more than 5% units :
Particulars As af June 30, 2026 i A.s at March 31, 2026 .
No. of units % holding No. of units % holding

IRB Infrastructure Developers Limited 21,24,00,000 16.57% 21,24,00,000 16.57%
Anahera Investments Pte. Limited 20,83,33 334 16.26% 20,83,33,334 16.26%
Larsen And Toubro Limited 8.49.84.078 6.63% 8,46,13,507 6.60%
CIM Investment Fund ICAV 7,03,71,184 5.49% 7,10,00,000 5.54%
Particulars As at June 30, 2026 As at March 31, 2026
Initial Settlement Amount
At the beginning of the vear 0.01 0.01
At the end of the period/year 0.01 0.01
Particulars As at June 30, 2026 As at March 31, 2026
Distribution — Repayment of Capital:
At the beginning of the year (13,021.27) (11,726.10)
Distribution during the period/year (153.79) (1,295.17)
At the end of the period/year (13,175.06) (13,021.27)
Note 14 : Subordinate debt
Particulars As at June 30, 2026 As at March 31, 2026
At the beginning of the year 436941 -
Increase / (decrease) during the period/year - 436941
At the end of the period/year 4,369.41 4,369.41

Subordinated debt represents unsecured, interest-free borrowings provided under the service concession agreement, forming part of the total project
cost. Repayment occurs solely from the proceeds from National Highways Authority of India (NHAL') in accordance with the terms of the contractual

agreeiment.
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IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

(Rs. in million)

Particulars As at As at
June 30,2026 March 31, 2026

Note 15 : Other Equity
A. Retained earnings
At the beginning of the year (11,360.36) (9,416.11)
Profit for the period/year 794.44 3,386.14
Less : Appropriations

Unit Tssue expenses - (458.76)

Interest distribution (Refer note 42) (1,845.50) (4,263.39)

Dividend distribution (Refer note 42) (51.26) (608.24)
Total retaincd earnings at the end of the period/year (12,462.68) (11,360.36)
B. Re-measurement gain on defined benefit plans (net of taxes)
At the beginning of the year 647 =
Increase during the period/year 1.62 6.47
At the end of the period/year 8.09 6.47
Total Other Equity at the end of period/year (A+B) (12,454.59) (11,353.89)

Retained earnings

Retained earnings are the profits that the Fund has earned till date, less any transfers to general reserve, dividends or other distributions paid to unit

holders.

Notes :

(1) The distribution relates to distributions made by the InvIT to its unitholders and is classified into (i) repayment of unit capital and (ii) distribution in
the nature of income (including interest, dividend or other income), in proportion to the corresponding loan repayment and other income received by the

InvIT from the SPVs and income generated at the InvIT level.

(ii) The distribution reported is based on the amounts distributed during the financial period along with the distribution relating to the last quarter of FY
2025-26. Accordingly, any amount pertaining to the reporting period but distributed subsequently shall be included in the period in which it is actually

distributed.

(iii) The distributions made and to be made by the InvIT to its unitholders are based on the Net Distributable Cash Flows (NDCF) of the InvIT in

accordance with the SEBI InvIT Regulations.




IRB InvIT Fund
Notes to Unaudited Cond 1 Interim Consolidated Financial Statements as at June 30, 2026

(Rs. in million)
As at June 30, 2026 As at March 31, 2026

Note 16 : Borrowings
Non-current borrowings
Term loans (Secured)
Indian rupee loan from bank 74,905.29 75,032.53
Less ; current maturities expected to be settled within 12 month from balance (507.93) (508.93)
sheet date
Sub Total (a) 74,397.36 74,523.60
Mon-convertible debentures
Listed 7.35% NCD 37,500 units of face value Rs. 100,000 each 5,750.00 5,750,00
Listed 7.40% NCD 30,000 units of face value Rs. 100,000 each 3,000.00 3,000.00
Listed 7.40% NCD 27,500 units of face value Rs. 100,000 each 2,750.00 2,750.00
Sub Total (b} 11,500,00 11,500.00
Less: Unamortised transaction cost (c) (595.37) (606.80)
From other parties (secured)
Deferred premium obligation 4,054.24 4,054.24
I payable an premium deferment 3.773.80 3,630.11
Sub Total (d) 7,828.04 7,684,35
Total(e=a +b+c+d) 93,130.03 93,101.15

Refer note 34 for fair value measurement and note 36 for information about the group's exposure to financial risk.

1. Indian rupee loan from banks

i) Secured by pari pasu charge on escrow account and on receivable of fund arising out of principal and interest payment of the loans by Fund to subsidiaries.

ii) Pledge of 100% of the shareholding in the total paid-up equity share capital of IRB Pathankot Amritsar Toll Road Limited, IRB Tumkur Chitradurga Tollway Limited, IRB Jaipur Deoli Tollway Limited,
M.V.R. Infrastructure and Tollways Limited, IRB Talegaon—Amravati Tollway Limited, VK1 Expressway Limited, IRB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited, VM7 Expressway Private
Limited and Kishangarh Gulabpura Tollway Limited {Project SPVs).

iil) Acquisition of VM7 Ex y Private Limited (including transfer of shares) was concluded in February, 2026,

iv) Exclusive charge on the DSRA accounts created for the respective facility.

v) Indian rupee term loan from banks and financial institutions caries interest rates linked to MCLR plus spread, which varies from 7.35 % to 8.00% p.a. (March 31, 2026 : carries interest rates linked to MCLR
plus spread which varies from 7.51% to 8.80% p.a.).

vi) During the period, the Fund availed secured borrowings amounting to Rs. Nil million ( previous year Rs. 58,767 million) from banks and made repayments aggregating to Rs.127.24 million ( previous year
Rs.295,93 million).

vii) Repayment schedule is as follow :

a) Loan amounting to ¥ 24,975.63 Million is repayable in 45 structured quarterly installments ing from September 30, 2026,
b) Loan amounting to ¥ 11,742, 15 Million is repayable in 51 structured quarterly installment: ing from August 31, 2026.
¢} Loan amounting to ¥ 38,187.51 Million is repayable in 59 structured quarterly install ing from September 30, 2026.

viii} Put Option available with the Lenders:

Loan amounting to INR. 40,000 million has a put option at the end of the 10th, 12th and 14th year from the initial drawdown date. The Lenders shall have the option to, within a period of 30 (thirty) days from
each such Put Option Exercise Date (“Put Option Exercise Period™), require the Issuer to mandatorily prepay the outstanding obligations in respect of its comumitment, in full, without any prepayment premium
(the “Put Option™), by issuing a notice to the Issuer requesting for such prepayment (“Put Option Exercise Notice™). Upon excrcise by any of the lenders of the Put Option within the Put Dption Exercise Period,
the Issuer shall mandatorily prepay the entire outstanding obligations in relation to the commitment of such Lender within 180 (one hundred and eighty) days of the date of Put Option Exercise Notice.

2. Non-convertible debentures

i) A first ranking pari passu Security Interest, by way of hypothecation on all moveable assets and the receivables of the Fund in relation to the Project SPVs,

ii) All the Accounts and sub-accounts therein (other than the Debt Service Reserve Account) and all other bank accounts of the Issuer in which the Free Cashflows from the Project SPVs will be deposited/
credited or any other t opened / maintained by the Issuer in relation to the Project SPVs.

iii) A first ranking pari passu Security Interest, by way of hypothecation on the Debt Service Reserve Account

iv) A first ranking pari passu Security Interest by way of mortgage over Issuer’s immovable properties (if any)

v} An agreement to assipn (being the Agreement to Assign) the Project SPV Debt advanced by the Issuer to the Project SPVs (except for the Excluded SPVs) and securities created in favour of the Tssuer in
respect of such Project SPV Debt

vi) A pledge of all bonds, non-convertible debentures, or any other security (except the equity shares) of Project SPVs

vii) A pledge of 100% {one hundred percent) equity shares (except for nominee shares) on a Fully Diluted Basis of all Project SPVs

viii) A negative lien, on the immovable and movable assets (including current assets and cash flows) of the Project SPVs

ix) Call option with the Trust:

The Issuer shall have the option to prepay the Outstanding Dues in relation to the Tranche 1T Debentures held by any of the Tranche Il Debenture Holders on the 10 {ten) year anniversary of the Deemed Date
of Allotment in relation to the Tranche 11l Debentures. The Issuer may, after giving a prior written notice to the relevant Tranche 111 Debenture Holder(s) on any day within 30 (thirty) days from the Czll Option
Date, prepay the entire O ling Dues in relation to the Tranche I1T Deb and all obligations in relation thereto within 150 (one hundred and fifty) days from the receipt of such notice by the Tranche
111 Debenture Holders without payment of any prepayment or early redemption premium.

x) Put option with Debt security holder(s):

The Tranche 111 Debenture Holders shall have the option to require the datory redemption of the Tranche I Debentures on the 10 (ten) year anniversary of the Deemed Date of Allotment in relation to the
Tranche 111 Debentures. Any Tranche Ll Debenture Holder may, after giving a prior written notice to the Issuer on any day within 30 (thirty) days from the Put Option Date, instruct the Issuer to mandatonily
prepay the entire Outstanding Dues i relation to the Tranche 11l Debentures held by such Tranche il Debenture Holder and all obligations in relation thereto without payment of any prepayment or early
redemption premium, and on the receipt of such notice from any Tranche 111 Debenture Holder, the Issuer shall make prepayment of their entire O ding Dues in relation to the Tranche 11l Debentures and
the obligations in relation thereto within 150 (one hundred and fifty) days from receipt of such notice,

3. Deferred premium obligation
National Highways Authority of India has approved deferment of premium obligation which carries interest rate @ 2% above the RBI bank rate. Bank guarantee has been provided to NHAL The repayment is in

accordance with the cash surplus accruing to the SPV Company over the ion period.
There have been no breaches in the financial with respect to borrowings. L
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IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

{Rs. in million)

Particulars Asat As at
30-Jun-26 31-Mar-26

Note 16 : Borrowings
Current
Current maturities of long-term borrowings
- Indian rupee loan from banks 50793 50893
Interest accrued but not due on borrowings 0.05 -
Total 507.98 508.93
Note 17: Current tax assets (net)
Advance income tax (June 2026 Rs, Nil ; March 2026 Rs. Nil) 93.89 71.97
Total 93.89 71.97
Note 18: Trade Payables
Current
a) total outstanding dues of micro enterprises and small enterprises 2.69 3.88
b) total outstanding dues of creditors other than micro and small enterprises* 269.13 521.03
Total 271.82 524,91
* For related party balances, kindly refer note 40
Terms and conditions of the above financial liabilities:
Trade payables are non-interest bearing and are normally settled on 90 day terms.
Note 19: Other financial liabilities
Non-current
Other payable to others 4,180.08 4,180.08
Capital Creditors 169.65 169.65
Premium obligation / Negative grant to NHAT 38,875.41 39,629.44
Retention money payable
- others 0.12 0.12
Total 43,225.26 43,979.29
Current
Premium obligation / Negative grant to NHAI 2,943.14 290723
Additional proportionate revenue to NHAIL 294.11 20232
Retention money payable
- related parties 488,65 479.57
- others 88,83 74.83
Deposit 0.02 0.02
Revenue share payable to NHAI 493,53 47945
Employee benefits payable 16.83 13.08
Other payable

Other payable to others 54422 543.71
Unclaimed Distribution 4,00 3.51
Total 4,873.33 4,793.72

Refer note 34 for fair value measurement and note 36 for information about the group's exposure to financial risk.
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Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

(Rs. in million)

Particulars Asat Asat
30-Jun-26 31-Mar-26

Note 20 : Other current liabilities

Non-Current

Deferred Revenue 1,232.82 1,261.04

Total 1,232.82 1,261.04

Current

Mobilisation advance from customer

- others 120,95 47.33

Duties and taxes payable 7.01 20.72

Deferred Revenue 153,70 165.43

Total 281.66 233.48

Note 21: Provisions

Non-current

Provision for employee benefits

- Gratuity 18.77 20.35

Others

- resurfacing expenses 1,092.15 1,103.22

Total 1,110.92 1,123.57

Current

Provision for employee benefits

- Leave encashment 3.10 2.64

Others

- resurfacing expenses 2,044 .21 2,23748

Total 2,047.31 2,240.12

The movement in provision for resurfacing expenses is as follows:

Movement for resurfacing expenses

At the beginning of the year 3,340.70 1,366.67

Add :- Provision during the period/year 497.00 3,124.28

Less - Utilised during the period/year (701.34) (1,150.26)

At the end of the period/year 3,136.36 3,340.70

The above provisions are based on current best estimation of expenses that may be required to fulfill the resurfacing obligation as per the
service concession agreement with regulatory authorities. Tt is expected that significant portion of the costs will be incurred over the period.
The actual expense incurred may vary from the above. No reimbursements are expected from any sources against the above obligation.

Note 22 : Current tax liabilities (net)

Provision for current tax (net of advance tax) of Rs.7.31 million (March 31, 2026; Rs. Nil) ) 24.04

Total

24.04




IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

{(Rs. in million)
Particulars For the period ended For the period ended
June 30, 2026 June 30, 2025
Note 23 : Revenue from Operations
Contract Revenue 14.32 0.56
Operation and maintenance revenue 70.06 30.85
Income arising out of toll collection 4,164.35 2,539.64
Interest income on Annuity. 497.61 280.90
Total 4,746.34 2,851.95
a) Disaggregated revenue information
Revenue from contracts with customers - Income from services
Income from toll collection (net) 4,164.35 2,539.64
Contract Revenue 14.32 0.56
Interest Income on Annuity 497.61 280.90
Operation and maintenance revenue 70.06 30.85
Total Revenue from contracts with customers 4,746.34 2,851.95
b} Performance obligation
T 1 ion

Performance obligation in service of toll collection is recorded as per rates notified by NHAT and approved by management is generally

due at the time of providing service.
Contract Revenue
The performance obligation under contractual agreement is due on completion of work as per terms of contracts.

Contract Balances

Contract assets 6,080.99 16,480.48
6,080,99 16,480.48

*Amount includes toll receivable and annuity receivable

Contract Liabilities

Contract liabilities 787.64 314.19

787.64 314.19

There are no reconciling items in the revenue recognised in the statement of profit and loss with contracted price.

Note 24 : Other income

Profit on sale of investments (net) 63.55 3590

Fair value gain on investments 56.75 15.45

Other non operating income 0.54 0.06

Total 120.84 51,41




IRB InvIT Fund
Notes to Unaudited Condensed Interim Consolidated Financial Statements as at June 30, 2026

(Rs. in million)
Particulars For the period ended For the period ended
June 30, 2026 June 30, 2025

Note 25 : Operating expenses
Contract expenses (Refer note 40) 14.32 0.56
Operation and maintenance expenses (Refer note 40) 808,59 33558
Site and other direct exg (Including Technical consultancy fees) 17.54 9.83
Total 840.45 345.97
Note 26 : Employee benefits expense
Salaries, wages and bonus 36.25 45.69
Contribution to provident and other funds 287 232
Staff welfare expenses 347 0.16
Gratuity expenses 0.36 334
Total 42.95 51.51
Note 27 : Finance costs
Interest expense
- Banks and financial institutions 1,462.86 540.11
- Debentures 211.45 -
- on premium deferment 143.69 144.61
Subtotal (A) 1,818.00 684,72
- Unwinding of discount on provision of MMR 50.51 37.96
-Amortisation of transaction cost 12.40
Other finance costs 0.44 2.28
Subtotal (B) 6335 40.24
Total (A+B) 1,881.35 724.96
Note 28 : Other expenses
Advertisement expenses -
Rent 0.16 0.06
Rates & taxes 4.04 0.03
Corporate social responsibilities expenditure 250 1.70
Director sitting fees (Refer note 40) (Including GST) 2.84 1.31
Travelling & conveyance 0.02 0.12
Miscellaneous expenses 0.22 0.07
Communication cost 0.03 0.02
Membership & Subscription - 0.21
Bank charges 0.30 0.09
Total 10.11 3.61
Payment to auditor
As auditors:
- Statutory audit fees 0.91 0.50
- Limited review fees 1.42 0.55
In other capacity:
- Other services (certification fees) 0.07 011
Reimb of exp 0.07 0.13
Total 2.47 1.29
Note 29 ; Tax expenses
Current tax 3233 347
Deferred tax (23.03) -
Total 9.30 3471




IRB InvIT Fund
Notes to Unaudited Cond, 1 Interim Ci dated Fi ial S ts as at June 30, 2026

Note 30 :Earmings per unit (EPU)

‘The fellowing reflects the income and share dats used in the basic and diluted EPU computations:

(Rs, in million)
For the period For the period

Particular ended June 30, ended June 30,
2026 2025
Profit attributable to Unit holders for basic and diluted eamings (Rs. in million) 794,44 995.97
‘Weighted average number of Units in caleulating basic and diluted EPU (in nos.) 1,28,16,00,000 58,05,00,000
Basic earing per Unit (Rupeesfunit) (not annualised) 062 172
Diluted eaming per Unit (Rupees/unit) (not annualised) 062 172
Note 31 :Commi and Conting
a. Commitments
There are no commitments as at June 30, 2026 is  Nil (March 31, 2026: Nil) (Rs. in million)
" AsatJune30,  Asat March 31,
Farticulars 2026 2026
a) Estimated value of contracs in capital account remuiming 1o be executed -
8) C i for acquisition of toll equip & hineri - .
b) Other commitments - -
b. Contingent linbility
Contingent liabilities not provided for
(Rs. in million)
As at June 30, As at March 31,
2026 2026
Claims against the Group not scknowledged as debis - -
Contingent libilities (refer note iii. below) 4,00438 -
Total 400438 :
1) The Group's pending litigations comprise of claims against the Group primarily by the and regulators. The Group has reviewed all its pending litigations and proceedings and has adequately provided for

where provisions are required The Group has not provided for or disclosed liabilities for matiers idersd a5 remote for pending litigations/public liigations(PIL)claims wherein the management is
confident, based on the internal legal assessment and advice of its lawyers that these litigations would not result into any liabilities. The Group does not expect the outcome of these procesdings to have a material
adverse effect on the lidated financial

11} There are numerous interpretative issues relating to the Sup Court (SC) jud; on Provident fund dated 28th February, 2019. M believed and evaluated that the impact is not material. The Group
will update its provision, on receiving further clarity on the subject.

iii) TRB Tumkur Chitradurga Tollway Limited ("IRBTC") is involved in a dispute with NHAT relating to the computation of deferred ¢ ium and ion of defe ion under the Ci ion A

The matter was referred to erbitration after proceedings before the Delhi High Court. Pursuant to the arbitral award dated June 25, 2026, NHAI has determined an amount of Rs. 12,376.13 million as payable by
TRBTC towards deferred premium together with applicable interest. Out of the aforesaid amount, IRBTC has already recognized a liability of Rs. 8,371.75 million in its books of account in respect of the deferred
premium ohligation together with applicable interest. The arbitral award also grants certain reliefs in favour of IRBTC on specific claims adjudicated by the arbitral tibunal. Based on legal advice, IRBTC is evaluating
the award and the 1al d ination of liability and beli that it has ble grounds to contest the same, Accordingly, an amount of Rs. 4,004.38 million, representing the excess over the liability
already recognised in the books of account has been disclosed as a contingent lisbility as of the reporting date.

Note 31 :Segment reporting

The Group's activiti prise of Toll Collection in various parts of India. Based on the guiding principles given in Ind AS - 108 * Operating Segments”, this activity falls within s single operating segment and
dingly, the discl of the standard have not separately been given

Note 33 :Trade Payables
Details of dues to micro and small enterprises as per MSMED Act, 2006

The following details regarding Micro and small Enterprises has been d ined ta the extent such parties has been identified on the basis of information availsble with the Group.
(Rs. in mllion)
As at June 30 As at March 31
Particulars 2026 2 2026 )
Principal amount remaining unpaid to ony supplier as at the period/ year end 2.69 388
Interest due therzon . @
Amount of interest paid by the Company in terms of section 16 of the MSMED Act, 2006, along with the amount of the payment made to the supplier beyond the appointed
day during the accounting period ) )
Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the period) but without adding the
interest specified under the MSMED Act, 2006 : X
Amount of interest accrued and remaining unpeaid at the end of the accounting period - -
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to the small enterprise
for the purpose of disallowance as a deductible expenditure under the MSMED Act, 2006 g =
| Total 2.69 388
MSME ageing schedule as at (Rs. in million)
Asat June 30,  Asat March 31,
Particulars 2026 2026
MSME Undisputed Dues
Unbilled amount 089 1.31
Less than 1 year 1.80 2.57
1-2 Years - -
2-3 Years - =
More than 3 years - -
Total dues to micro and small enterprises as per MSMED Act, 2006 2.69 3.88
There are no disputed dues to micro and small enterprises as per MSMED Act, 2006,
b} Ageing of creditors other than micre enterprises and small enterprises as at
(Ra. in million}
. Asat June 30,  As at March 31,
Particulars 2026 2026
Undisputed Dues
Unbilled amount 180.32 476.92
Less than 1 year §8.36 12.34
1-2 Years 0.45 045
2-3 Years - -
Moare than 3 years - 3132
Tatal dues to creditors other than micro enterprises and small enterprises as at 269.13 521,03

and small

P F

ere are no dispuled dues to creditors other than micro
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) Ageing of capital creditors other than micro enterprises and small enterprises as at

(Rs, in million}
As at June 30, As at March 31,
Particulars 2026 2026
Undisputed Dues
Unbilled amount i )
Less than | year - -
1-2 Years = 5
2-3 Years . .
More than 3 years 169.65 169.65
Total dues to creditors other than micro enterprises and small enterprises as at 169.65 169.65
There are no disputed dues to capital creditors other than micro enterprises and smali enterprises.
Note 34 :Fair Values
The carrying values of financials instruments of the group are reasonable and approximations of fair values
(Rs. in million)
Carrying amount Fair Value
Ag at June 30, As at March 31, As at June 30, As at March 31,
2026 2026 2026 2026
016 0.22 - -
27,505.81 28,275.61 - -
Cash and cash equivalents #92.88 2,490.88 - -
Bank balance other than cash and cash equivalents 2,764.74 2,764.26 - -
Investments 0.04 0.04 - -
Tnvestments* 7.323.32 5,907.29 7323.32 5,907.29
Total 38,486.95 39,438.30 732332 5.907.29
93,638.01 93,610.08 - -
Trade payables 271.82 524.91 - -
Oither financial lishilites 48,098.59 48,773.01 > -

1,42,008.42 1,42,908.00 - 4
* The cost of quoted investment is Rs, 7,094.19 million (March 31, 2026: Rs. 5,693.80 million)

The management assessed that cash and cash equivalents, trade receivables, trade payables, bank drafts and other current lishilities approximate their carrying amounts largely due to the short-term maturities of
these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the i could be exchanged in a current tr tion ¢ willing parties, other than in a forced or liguidation sale,

The Group is required to present the Statement of total assets at fair value and Statement of total retums at fair value as per SEB1 Master Circular no. SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as
ded including any guidelines and circulars issued tf der ("SEBI circulars") as a part of these Consolidated fi inl - Refer § of Net assets at fair value and Statement of Total Retums at

fair value.

Mote 35 :Fair value hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest level input that is significant to the fair value
Level 1: Quoted price in active markets for identical items {unadjusted)

Level 2: Observable direct or indirect inputs other than level 1 inputs

Level 3: Unobservable inputs (i.e. not derived from market data)

The following table fair value hierarchy of assets and liabilities measured at fair value on a recurring basis:
(Rs. in million)
Particular As at June 30,  Fair valoe measurement at end of the reporting period using
026
Level 1 Level 2 Level 3
Investments in mutual fund 732332 1,323.32 - -
(Ra. in million)
Particular Ag at March Falr value measurement at end of the reporting year using
31,2026
Level 1 Level 2 Level 3
Investments in mutoal fund 5.907.20 5,907.29 - -

There has been no transfer between Level |, Level 2 & Level 3 dunng the period/ year.

Nate 36 :Fi ial risk t abijectives and policies

The Group's risk manegement policies are established to identify and analyse the risks faced by the Group, to set appropniate risk limits and controls, and to monitor risks and adherence to limits. Risk management
policies and systems are reviewed regularly to reflect changes in market conditions and the Group's activities.
“The Beard of Directors has overall responsibility for the establish and ight of the Group's risk management framework.

Inp its op B, iz and fi g activities, the Group is exposed to the Credit risk, Liquidity risk and Currency risk.
a. Market risk
Market risk is the risk that the fair value of future cash flows of a financial i will fl b of changes in market prices. Market risk comprises thres types of risk: interest rate risk, currency risk and

other price risk, such as equity price risk and commedity risk. Financial instruments affected by market risk include loans and t ings, deposits and i
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b, Credit risk

Credit risk is the risk that a counter party will not meet its obligations under a fnancial i or contract, leading to a financial loss. The Fund is exposed to credit risk from its investing ctivities
including i trade receivables, loans, deposits with banks and other financial instruments.

Expected credit losses

The Group is d in infi develop business under Build-Operate-Transfer (“BOT™) and hybrid annuity model (HAM) project. It currently derives its revenue primarily from toll collection/a
business. Since the annuity receivables are from Mational Highway Authority of India and various Government authorities, the credit risk with respect to such receivables from g institutions is expected 1o be
wvery low and hence, no provision for expected credit loss is deemed necessary except below |

The Group provides for expected credit losses on Receiveble from government authorities (INHAT) other than trade receivables by ing individual financial instry for expectation of any credit losses.

- For cash and cash equivalants and bank balances other than cash and cash equivalents - Since the Group deals with only high-rated banks and financial institutions, credit risk in respect of cash and cash equivalents,
other bank bal and bank deposits is evaluated as very low,

- For loans and other financial assets - Credit risk is evaluated based on the Group's knowledge of the credit hil of those parties and loss allowance is measured. Since, this category includes loans and
receivables of vaned natures and purpose, there is no trend that the the Group can draw to apply istently to entire

Further during the period ended June 30, 2026, the Group has not recognized expected credit loss (31 March 2026 : ¥ % 6,42 million), The ding all of exp d credit losses 10 36,42 millions as
at 30 June 2026 (31 March 2026: ¥ 2 6,42 million)

Particulars Mlm-lﬁl SI—Mar\-Zﬁi

Opening expected credit loss 6,42 -

Provided during the year - 6.42

Received during the year “ 3

Reversed / write off during the year - -

Closing expected credit loss 6.42] 6.42 |

c. Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial o will fl because of changes in market interest rates. The Group's exposure to the risk of changes in market interest rates
relates primarily to the Group's long-term debt obligations with floating interest rates,

d. Interest rate sensitivity

The following table demonstrates the sensitivity to & repsonably possible chenge in mterest rates on that portion of Toans &nd borrowings affected, after the impact of hedge accounting. With all other variables held
constant, the Group's profit before tax is affected throuph the impact on floating rate barrowings, as follows:

(Rs, in million}
As at 30 June As at 31 March
Particulars 2026 2026
Increase m basis points
-[NR 50 50
Effect on profit bafore tax
-INR (413.66) (412.63)
Decrease in basis points
-INR 50 50
Effect on profit befors tax
-INR 413.66 412.63
Commaodity price risk
The Group requires for impl 1on [ ion, operation and mai ) of the projects, such as cement, bitunen, steel and other construction materiels. The Group has strong intemal contrals in plece so as
10 Tanage our exposure 1o price i in raw jals. Hence, the itivity analysis of dity price is not required
Liquidity risk
Liquidity risk iz the risk that the Group may not be able to meet its present and future cash and collateral obligations without i mg pable losses. The Group’s objective is to, at all imes maintain opimum
fevels of Lquidity to meet its cash and collateral requirements, The Group closely menitors its liquidity position and deploys a robust cash system. It maintains adequate sources of financing including debt
and overdraft from banks at an optimised cost.
The maturity profile below includes estimated interest payments. The amount includes variable interest rate for lisbilities which ere subject to change if changes in vanable interest rate differ to those estimates of
interest rates d ined at the end of reporting period.
A The table below summarises the maturity profile of the Group's financial liabilittes based on F undi d p
(Rs. in million)
As at June 30, 2026 Less than 3 month "':':n:;: 2 wSyeans > S years Totsl
Borrowings 1,321.00 5,391.96 4620137 1,01,982.41 1,55,396.74
Other financial lisbilities 487333 17,669.41 25,555.83 48,098.59
Trade payzhles 271.82 271.82
Total 1,521.00 10,537.11 63,870.78 1:27,538.26 2,03,767.15
(Rs. in million)
As af March 31,2026 Less than 3 month ”"'&"’:}“1 1105 years > 5 years Total
Borrowings 1,800.98 5,406.46 37,796.17 1,11,869.96 1,56,873.56
Other financial liabilifes - 9,139.31 16,934.71 22,456,98 48,531.01
Trade payables - 52491 - - 52491
Total 1,800.98 15,070.68 54,730.88 1,34,326.94 2,05.929.48
At present, the Group does expects to repay all liabilities at their contractual maturity. In order to meet such cash i , the operating activity is expected to g sufficient cash inflows.
b, The Group has the fi g undrawn itted borrowing facilities at the end of the reporting period:
(Rs. in mallion
As at 30 June 2026 Floating rate Total
Expiry within one year 3,243.23 3,243.23
Expiry within one and two years 623.00 623.00
Expiry in more than two years - -
Total 3,866.22 3866.21
(Re. in million)
As at 31 March 2026 Floating rate Tatal
Expiry within one year 32433 32433
Expiry within one and two years 623.00 623.00
Expiry in more than two Years i %
Total 3,866.22 3,866.22
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Note 37 :Capital management
Cepital includes equity attributable to the unit holders to ensure that it maintains an efficient capital structure and henithy capital ratios in order 1o support its busi and maximi itholder value, The Group

iges its capital and makes adj 1o it, in hght of changes in economic conditions or its bus To maintain ar adjust the capital structure, the Group may ndjust the dividend payment
to unitholders, retumn of capital to shareholders or issue new units. No changes were made in the abjectives, policies or processes during the period and year ended June 30, 2026 and March 31, 2026 respectively,
The Group monitors capital using & gearing ratio, which is net debt divided by total equity, Net debt is calculated as loans and b ings less cash and cash equivalents.

(Rs. in million)
As at 30 June As at 31 March
2026 2026

Borrowings (Note 16) 93,6348.01 93,610.08
Less: Cash and cash equivalents (Mote 11) (892 88) (2,490.88)
Net debt (A) 92,745.13 91,119.20
Unit Capital (Mote 13} T6,118.46 7737295
Sub-ordinated debt (Note 14) 4369.41 4,369.41
Total Unitholder's Equity (B) 80,487.87 81,742.36

Gearing ratio (in times)}{A /B ) 115 L1

lnorderloﬂ:h!e\'eﬂllswamiichjechw the Group's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing

borrowings in the current peried.

Note 38 :Details of Project 2 fees and I g fees

Details of fees pmd o project and & as required | to SEBI Master Circular no. SEBI'HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 are as under:

i) Project managenent fees

Pursuant to the terms of the Project Impl ion Agr and the Assi Deed, the fees and remuneration payable by the respective Project Special Purpose Vehicles (“Project SPVs™) to the Project
Manager have been duly determined and mutually ss-eed upon by the Project Mansger, the I M and the relevant Project SPVs on an arm’s length basis. Such determination duly reflects the scope off

services 1o be undertaken by the Project Manager, including but not limited to maintenance and ancillary services, for a term extending until the earlier of (i) the conclusion of the applicable concession period, or (ii) the
end of the financial year 2030 for the initial portfolio except for recently acquired projects wherein the tenure is for the entire concession period. There was no change in the methodology for computation of fees paid to
the Project Manager during the period under review.

Project management fees stood at Rs. 461, 86 million in the current period, as compared 1o Rs.177.00 million in the previous period ended June30, 2025, The i in Project Manag; t Fee relative to the
corresponding period of the previous year is attributable to the recent acquisition of three BOT assets and one HAM asset.

ii) Imvestment mauagenmst fees

Pursuant to the L Agr dated March 3, 2016, as amended from time to time, the Investment Manager is entitled to receive an | M Fes calculated at the rate of 1% per
annum, exclusive of applicable Gmds and Services Tax (GST), on the consolidated toll revenue of the Fund (net of any premium paid to, or revenue shared with, the National Highways Authority of India (NHAD) &s
alﬂiemdoflherehwﬂreporrmgpenoiSuchfa‘alssuhjeclloammmum{ﬂw]ofmk10000rrullumandamlxlmum(cap)umeZSOOOmﬂlmnperamm'ﬂmeInvmmmMmmmmFeehashm
{etermined in consideration of the | Manager’s role in g the Trust and its underlying & 1 t manag fees acerued for the period ended June 30, 2026 amounts to Rs. 40.53
million. There have been no changes in the methodology for the computation of fees payable to the Manager during the period ended June 30, 2026.

Note 39 :Revenue share/ Premium payment to NHAT

(a) During the period ended June 30, 2026, t.he Group has paid/accrued Rs. 717.43 millions (March 31, 2026 ; Rs. 921.36 millions) as Revenue Share to National Highways Authority of India {"NHAI") out of its toll
collection in fance with the C ion Agr entered with NHAL Income from Operations in the financials for the above periods is net off the above Revenue Share 1w NHAL

{b} Subsidiary companies i.e. IRBTC and MVR have been awarded contracts on a DBFOT basis. As per the terms of the ion ag the group is obligated to pay NHAI as additional concession fee over
the concession period. Accordingly, the liability for the entire amount of concession fee payable has been created and the corresponding amount is shown as Toll Collection Rights under the head Intangible Assets.

() Due to dispute on the deferred premi Jeulation of previous years ¢ meCumpmy(‘lhemmnmre)mdﬂleNHAl,lhemoemunmhasﬁledawea!w:mﬂueHunblei-hgwanoé‘Demlfor
resolution against the NHAI's demand of advance premium of Rs. 169,80 millions in aggregate and interest on it. As per the interim order of the Division Bench of Hon'ble High Com. withdrawals from Escrow
Account are not pernitted till the final erder in the matter. The Division Bench of Hon'ble High Court, while dispesing off the petitions, had continued with the embargo on withdrawals from the Escrow Account. The
Hon'ble High Court further referred the matter to Arbitration Tribunal for adjudication and interim relief, if any, to the Parties based on their applications.

Dhuring the arbitration proceedings, the Hon'ble Arbitral Tribunal, in its Intennm Award, had removed the existing embargo on the cpemhons of the Escrow Account and permitted the withdrawals townrds taxes, O&M
payments and debt servicing by the Company aggregating to Rs. 1,930.00 millions and also allewed withdrawals for payment of undi premium/ revenue share to NHAL Moreover, the Hon'ble Arbitral Tribunal
permitted the operations of the escrow account to continue as per the waterfall mechanism provided in the Escrow agreement.
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Note 40 : Statement of related party transactions :
I.  Related Party Disclosure

(1)  Parties to the InvIT
(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end)
IRB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager)
Modern Road Makers Private Limited (MRMPL) (Sponsor group)
Tdeal Road Builders Private Limited (IRBPL) (Sponsor group)
IRB Infrastructare Trust (Sponsor group)
IRB Infrastructure Private Limited (IRBFL) (Investment Manager)
IDBI Trusteeship Services Limited (ITSL) (Trustee)

(if)  Promoters of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Virendra D. Mhaiskar HUF

(iii) Directors of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar
Mirs. Deepali V. Mhaiskar
Mr. Vijay Nautamlal Bhatt
Mr. Bajrang Lal Gupta
Mrs. Priti Savla
Mr. Ravindra Dhariwal
Mr. Luis Apairre de Carcer Cabezas
Mr. Ajay Kumar Singh

(iv)  Directors of Subsidiaries of Sponsor (Sponsor Group)
(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end)
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Mr. Vijay Nautamlal Bhatt
Mr. Bajrang Lal Gupta
Mr. Dhananjay K. Joshi
Mr. Sudhir Rao Hoshing
Mr. Rajpaul 8. Sharma
Mr. Amitabh Murarka
Mr. Arvan Mhaiskar
Ms. Shilpa Todankar
Mr. Abhay Phatak
Mr. Nagendraa Parakh
Mr. Nitin Bansode
Mr. Ajay Deshmukh
Mrs. Arati Taskar
Mr, Nikhil Maniar

{v)  Promotor of Investment Manager
IRB Infrastructure Developers Limited (IRBIDL)

(vi) Directors of Investment Manager
Mr. Rajinder Pal Singh
Mr. Sunil Tandon
Mr. Nikesh Jain
Mr., Rushabh Gandhi
Mrs. Annsha Date
Mr. Jitender Chauhan (w.e.f. March 01, 2025)




(vit)

(viii)

(i)

(x)

()

(xii)

(xii)

Relative of directors of Investment Manager
(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end)
Mrs. Nayana Gandhi

Directors of Subsidiaries company

Mr. Vinod Kumar Menon

Mr. Rushabh Gandhi

Mr. Sumit Banerjee

Mr. Omprakash Singh

Mirs, Kshama Vengsarkar

Mr. Darshan Sangurdekar

Mr. Chandrashekhar S. Kaptan

Ms. Swapna Arva ( w.e.f, November 06, 2025 )

Relative of directors of Subsidiaries company
(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end)
Ms. Surabhi Banerjee

Promotors of Trustee

IDBI Bank Limited

Life Insurance Corporation of India ('LIC"}
General Insurance Corporation of India

Directors of Trustee

Mr. Pradeep Kumar Malhotra

Mr. Baljinder Kaur Mandal

Mr. Balkrishna Variar

Mr. Jayakumar Subramonia Pillai

Mr, Arun Kumar Agarwal

Mr. Hare Krushna Dandapani Panda

Mr. Soma Nandan Satpathy (w.e.f. January 16, 2025)
Mr. Kumar Neel Lohit (w.e.f. October 15, 2025)
Investment in trust by sp

IRB Indfrastructure Trust (Private InvIT)

Post-employment benefit plans for the benefit of Employees

IRB Jaipur Deoli Tollway Limited Employees Group Gratuity Scheme

IRB Tumkur Chitradurga Tollway Limited Employees Group Gratuity Scheme
IRB Pathankot Amyitsar Toll Road Limited Employees Group Gratuity Scheme
IRB Talegaon Amravati Tollway Limited Employees Group Gratuity Scheme
MVR Infrastructure & Tollways Limited Employees Group Gratuity Scheme




IRB InvIT Fund

Notes to Unaudited Cond,

d Interim Ce d Finaneial S for the period ended June 30, 2026
IL Transactions with related parties during the period
. in millions
. " Period ended June Period ended June
Sr. No. Particulars Relation 30,2026 30,2025
Related party transnctions for the year end
1 Project Manager Fees 1,116.64 25898
[RBIDL Project Manager 1,116.64 258,98
2 Contract expenses 1432 0.56
MRMPL Entities controlled by Sponsor 1432 © 056
3 I M fees paid {including GST) 40,53 19.50
IRBFL Investment Manager 40,53 29.50
4 |Director sitting fees (excluding GST) Directar 241 1.14
Ms. Swapna Arya 0.08 .
Mr.Vinodkumar Menon 0.19 015
Mr.Sumit Banarjes 01z 0.22
Mr. C.8.Kaptan 017 010
Mr. Rushabh Gandhi 019 0.08
Mrs. Kshama Vengsarkar 0.05 005
Mr, Darshan Sengurdekar 0.42 0.27
Ms. Anusha Date 0.39 .
Mr. Nikesh Moolchand Jain 041 -
Mr. Omprakash Singh 041 027
5  |Trusteeship Fees 0.86 0.74
ITSL Trustee 086 0.74
6 |Rent paid 010 010
IRBPL Entities contralled by Sponsor 010 0.10
7 |Distribution in the form of interest 33129 182.08
IRB Infrastructure Developers Limited (IRBIDL) Sponsar & Project Manager 305.86 156.67
: Director of Sponsor & Project Manager
Mr, Virendra D, Mhaiskar and Subsidiaries of S 2138 20.69
2 = Director of Sponsar & Project Manager
Mis. Decpali V. Mhaiskar and Subsidiarics of § 288 138
Mr. Vijay Nautamlal Bhatt Diirector of Sponsor & Project Manager 017 0.20
Mr. Vinod Kumar Menon Director of Investment Manager 0.04 0.08
Mr. Bajrang Lal Gupta CAosr of Spoveo: & Drgect Waose onl o0
Mr. Sumit Banerjee Director of subsidiary companics 008 0.09
Mas. Surabhi Bancr) Relative of direciors of Subsidiaries 0.04 0.05
Mrs. Nayana Gandhi .pfhh“ ;f." .:.“.:i Ealilnt 004 0.05
Mr. Rajpau . Sharma ([s’"‘““‘ 3"‘ 5“""‘""} N oFSpimoe 001 0.02
Mz, Amilebh Murarka (Sponsar 3:.;? S 0.01 0.02
Me. Aryan Mhaiskar (SD“““"‘G“”“';""""“ o Spoiioc 036 042
Ms. Shilpa Todankar Hosspiolie e 001 002
Direetors of Subsidiaries of Sponsor
Mr. Abhay Phatak (Sponsor Group) 0,03 0.03
Mr. Nogendraa Parakh (DS"““"‘G"‘S“‘;""""““SW""‘ 0.14 030
Mr. Nitin Bansod B'mé:.',’,l;m'm of Sponsar 004 0.04
Mr. Ajay Deshaukh hirchces af Suheliaies of Sposoce 019 .

({Sponsor Group)
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Motes to Unaudited C d Interim Consolidated Financial $ for the period ended June 30, 2026
I Transactions with related parties during the period

(Rs. in millions)

Sr. No, Particulars Relation Petighonied dome. | Mo e
8 |Distribution in the form of return of capital 27.59 538
[RD Infrastructure Developers Limited (IRBIDL) Spensor & Project Manager 2549 4.64

Dircator of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar and Subsidiaries of Sponsor 1.78 0.61
4 v Director of Sponsor & Project Manager

Mrs. Deepali V. Mhaiskar and Subsidiaries of S 0.24 0.0

Mr. Vijay Nautambal Bhatt Director of Sponsor & Project Manager 001 001

Mr. Vinod Kumar Menon Director of Investment Manager 0.00 0.00

Mr. Bajrang Lal Gupla e L 0.00 .00

Mr. Sumit Banerjes Director of subsidiary companies 0.01 0.00

. . Relative of directors of Subsidiaries
Mrs. Surabhi B 0.00 0.00
ancrjoe comparty
Relative of directors of Investment
Mrs. Nayana Gandhi M & Subsidiarics company 0.00 0.00
y Dircetors idiaries of §
M, Rajpeul S. Sharma s g’wf;t]”' of Sporacy 0.00 0.00
o Directors of Subsidiaries of Sponsar

Mr. Amitabh Murarka {Sponsor Group) 0.00 0.00

Mr. Aryan Mhaiskar m&’:‘;‘;“d‘”" o6 Spomeor 0.03 001
Ms. Shilpa Todark []:m ofSll;su:hmas of Spunsor 0.00 0.00
Mr. Abhay Phata) | Directors of Sui;uidsmes of Sponsor n 0.00

Mr. Nagendraa Paraklh (m;r&n;m pESpoasr 0.00 0.0l

M. Nitin Bansode (gm:’gf:pm] s of Sponser 0ol 0.00

Mr. Ajay Deshimidt Directors of Subsidiaries of Sponsor 002 i

(Sponsor Group)
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Notes to Unaudited Cond ] Interim Consolidated Fi S for the period ended June 30, 2026
H, Transactions with related parties during the period
{Rs. in millions
Sr. No. Peitlsiilars Relation hnn;;;m June l"erh;mm June
9 | Distribution in the form of dividend 9.19 28.05
IRB Infrastructure Developers Limited (IRBIDL) Sponsor & Project Manager 8.50 24.10
" a Director of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar and Subsidiaries of § 059 318
" . Director of Spansor & Project Managsr
Mrs, Decpali V. Mhaiskar 4nd Subsidiaries of S 0.08 0.52
Mr, Vijay Moutamlal Bhatt Direetor of Sponsor & Project Manager 0.00 .03
Mr. Vinod Kumar Menon Director of Investment Manager 0.00 0.01
. Directer of Sponsor & Project Manager
Mr. Bajrang Lal Gupta and Subsidiarics of S Q.00 .00
Mr. Sumit Banerjes Director of subsidiary companics 0.00 0.01
2 Relative of directors of Subsidiaries
. Surabhi 0.00 0
irs Banerjee KB
Mrs. Nayana Gandhi Relaive ofi e of frvesimont 0.00 001
Mr. Rajpaut S, Sharma g‘“m&foﬁ‘;‘;’“""”ﬂm 0.00 0.00
Mr, Amitabh Murarka {g "“‘“’G"f sm) ReiesoF Hpodect 0.00 000
.’ Directors of Subsidiaries of Sponsor 071
Mr. Aryan Mhaiskar s Group) 001 0.
Ms. Shilpa Todankar é"’“""c"rs“‘;‘m‘“ ol Siponsor 0.00 0.00
Dircctors of Subsidiarics of Spensor
. (Spansor G 0.00 0.01
Mr. Abhay Fhatak )
Mr, Nagendraa Parakh (D"s ‘"‘”G‘ﬁ“';“"‘"“ of Spansar 0.00 0.05
Mr. Nitin Bansodo iy E"fs'ﬁ"ﬁ“"‘ of Sponsor 0.00 001
Mr. Ajay Deshmukh ;:‘:;g:;;h)mm of Sponsar 01 -
A iaries of §
Mr. Sudhit Rao Hoshing Sheay s“‘;“"““ o Sposacy . 004
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Notes to Unaudited Condensed Interim Consolidated Financial Statements for the period ended June 30, 2026

IIL. Related party outstanding balances
(Rs. in millions)
Sr. . . As on As on
No. Patticulars Mol June 30, 2026 March 31, 2026
lated par lances :

1 [Trade Payables (Including capital creditors) 381.77 662.43
IRBIDL Project Manager 32.19 32.64
MRMPL Fulitiesconutiiod 1 349,55 629.79

Sponsor
IRBPL Entities controlled by 0.04 _
Sponsor

2 |Retention money payable 488.65 479,57
IRBIDL Project Manager 443.77 431.33
MRMPL Boklickeouiroliod by 44.88 4824

Sponsor

3 [Other Payables 4,186.94 4,186.94
IRBIDL Project Manager 4,180.08 4,180.08
MRMPL Raibeaibalied by 6.86 6.86

Sponsor

4 |Subordinate Debt 4,369.41 4,369.41
IRBIDL Project Manager 4.369.41 436941

5 |Director sitting fees payable Directors 0.50 -
Ms. Anusha Date 0.12 -
Mr. Darshan Sangurdekar 0.04 -
Mrs. Kshama Vengsarkar 0.01 -
Mr. Nikesh Moolchand Jain 0.11 -
Mr. Omprakash Singh 0.14 -
Mr. Rushabh Gandhi 0.04 -
Ms. Swapna Arya 0.01 -
Mr. Vinod Kumar Menon 0.04 -

*All values are rounded to the nearest millions, except when otherwise indicated. Wherever the amount represented '0' {zero) construes
value less than Rupees ten thousand.
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Notes to C lidated Fi ial Stat

ts ag at June 30, 2026

Note 41 :Disclosure pursuant to Appendix - A to Ind AS 11 - Service Concession Arrangements (SCA")

(A) Disclosures with regard to Toll Collection Rights (Intangible Assets)

Note:

Start of concession ;
) period under Type of Length (in E":;;m:rw" End of concession ;::::]:L
Name of Concessionaire concession Location Concasbiva’ | ‘ake kins) e perio.d as per lidiika
agreement Valuation report
(Appointed date) agreement appointed date
IRB Pathankot Amritsar Toll Road Limited | December 30, 2010 Punjab DBFOT | 102,42 Kms| December 30, 2030 | January 29, 2038 20 years
IRB Jaipur Deali Tollway Limited June 14, 2010 Raj DBFOT 146.30 Kms June 13, 2035 October 21, 2040 25 years
M.V.R.Infrastructure And Tollways Limited | August 14, 2006 Tamilnadu BOT 68.625 Kms| August13,2026 | August 13, 2026 20 years
IRE Tumkur Chitradurga Tollway Limited June 4, 2011 Karnataka DBFOT 114 ks June 3, 2037 Diecember 29, 2042 26 years
IRB Talegson Amravati Tollway Limited | September 30, 2010 | Maharashtra BOT 166725 Kmd _ May 20, 2037 June 2, 2037 22 vears
Kishangarh Gulabpura Tollway Limited February 21, 2018 | Rajasthan BOT 540 Kms | February 20, 2038 July 5,2042 20 years
Kaithal Tollway Limited July 15, 2015 Haryana BOT 665 Kms July 14, 2042 February 25, 2049 27 years
IRE Hapur Moradabad Tollway Limited May 28, 2019 | Ultar Pradesh BOT 599 Kms May 26, 2041 August 10, 2043 22 vears

(1) The above BOT/ DBFOT projects shall have following rights/ obligations in accordance with the Concession Agreement entered into with the Respective Government

Authorities;-
a, Rights to use the Specified assets

b. Obligations to pravide or rights to expect provision of services
c. Obligations to deliver or rights to receive at the end of the Concession.

(2) The actual concession period may vary based on terms of the r

{B) Disclosures with regard to Hybrid Annuity Project

Name of Concessionaire:

P L

VK1 Expressway Limited

and Kim in Gujarat on a

Description of the ar Eight lane 23.74 Km section of Exg y b Vadod
Hybrid Annuity Mode (HAM) basis

Significant terms of the arrangement:

Period of concession: 15 years from COD

Start of concession period under 1 (Apr d date): January 18, 2019

Remuneration: Annuity, interest and O&M

In grant from ion grantor: Yes

Investment return to grantor at md of concession: Yes

L and | obli No

Repricing dates: Half yearly for O&M

Basis upon which re-pricing or re-negotiation i3 determined: Inflation price index as defined in Concession Agreement

Financial assets (Balance with Govt. Authority):

a) Cument (Rs. in millions) Rs. 1,137.53 millions

b) Nen-current (Rs. in millions) Rs. 9,825.21 millions

Name of Concessionaire: VM7 Expressway Pvt. Ltd,

Description of the armangement: Construction Of Greenfield Eight Laning Of Vadodara Murk
{Gandeva To Ena Section) From Km 190.00 To Km 217.50 In Sﬁle Oqulmat {Length
27.50K.ms) Under Bharat Mala Pariyojana On Hybrid Annuity Basis

Significant terms of the arrangement:

Period of concession: 15 years from COD
Start of concession period under agr (Appointed date): November 9, 2021

Remuneration:

grant from grantor:
Investment return 1o grantor at end of concession:
. 4nd 1 bl
Repricing dates:

Basis upon which re-pricing or re-negotiation is determined:
Financial assets {Balance with Govt. Authority):

a) Current (Rs. in millions)
b) Non-current (Rs. in millions)

Note:

Tn HAM projects, is i/

(1) 40% of the total bid project cost with adjustment relating to Price Index Multiple, shall be due and payable to the Group in 5-10 equal i
with the provisions of the SCA.

)

period in

as under;

Annuity, interest and O&M
Yes

Yes

No

Half yearly for O&M

Inflation price index as defi

1in C

Rs. 711.91 millions
Rs. 9,718.05 millions

the

during

(ii) The remaining bid project cost, with adjustment relating to Price Index Multiple, shall be due and payable in 30 bi-annual installments commencing from the 180th day

(iii) Interest shall be due and receivable on the

of C

hal

Cost at an interest rate equal to the applicable Bank Rate plus 3%. Such interest shall be due



IRB ImIT Fund
Notes to Unaudited Condensed Iaterim Comaoliclated Financiul Stalermonts as ot June 30, 2026

Netc 42 Divtribution st
1R tn milkian)
Pariicelars As al June 30, IR26 Ar st M&M!l‘m
Disinbwied during the period/ yaras
Inlcrest 184550 4263129
Dnandend 3126 GOR 21
Retum on capatal 15379 129517
2.050.55 6.166 B
For fune 30 2026 peatains o the dislriby made during the period slong with the disinbution refated 1o the Tost Period of 1 ¥ 2025-26 and Jows not includy Lhe distnbution reloting la Penod of
June, 2026 which will be pand aller fune 30, 2026
Foe March 31 2026, disinb pertuns to the jons made during the financal year along wth the distrahition relaled b the lost guorier of TY 2024223 ond dos nol include the distbulion relating a the
fast guarter o FY 2025:26 which has beon paid after March 11. 2026
Nate 43 2 Iacowe tar
The major companents uf 1acome 1ax expense far the Penod ended June 30 2026 and June 30. 2025 are
(R, In wilisn}
Particular For the period ended For the prriod ended
June 30, 2026 Juoe 3b, 2025
Current income fax:
Current meome Lax charpe iun 11928
Deferred tux:
MAT Credit entstlement/ res etsel ¥ :
Relotng W onginotwn and reversal al'lemporony diffennces 2303 202 54
Tncumne tax expense reported im the stutement of profit ar loss .30 321.82
Reconciliativg of 1ax expenses and the of profit muliplied by Indyan de ic Ly rale for March 31, 2026 and March 31. 2025 are
n witibus)
Punieslar Fer the perivd ended Fur the period ended
June 30, 2026 June 30, 2025
Prolil/(loss) befure lax RO3 74 LO3D6R
T2 rate appheable to the {rust o 4274%
Expeeted meome L at India’s srawtory caie 31346 W40 51y
Elfcel of wnused ax losses and tax vilsels nol nengnisad as delimed Las avsels (175 76) 440 51
MAT babihty an book praiit - un
NiNereavel fox rale {128 40) -
Incomc tax expense reported in the stafement af profit and luss 3.30 371

1 lrustis a business ust neostered urder SEBI M1 Repulations Uenwe, the interest and dinsdenkd recetved ar recenvable by Lrust (rom SPV's 15 excrnpt lom (ax under sectn 1023FC) of'the Income-tax Act
1961¢Act) YFurther any expenditure inguried  relation 1o caming the exemp) income: 15 nol X deductible (6 view of tie provisions of section |14A of the Acl

n ax rate ranges hetween 25 17% - 39 00% tor J ond frunt Rate dilferncatiol include the dulT betucen licablc to SPV und Trust

Nele 44 :Statement of Net Borrowings Ratin

[

EI% inm%mh-cﬁ\w\—l
|13 Ivferod 1'symoets

(© Cah i sk Frquinmhints hector nose 4 buisin }

2 Aggrgue Flamms gt Defarod Payowssts wel of Cask med Cash Vapilinients (A-HCY
{1 Valos of Tt TE sascts (refee note 3 bokou )

F_ 561 Thormom s Hotae (1901

Particutars Asst

1.114-% 2318 zll

MIST 6L 213072

133547 33 2
4113% :uml

Note:

| The above statement 18 prepared on the basis of consoliduted linancial inlormation of the | rust

2 [he abose barrow ing amount includes vuisiznding borraw mgs lovwards Magor Mawntenance expenses ol Re 1,002 70 mollion, Rs 1,650 50 nuillion, and Rs 234 |5 mllion 33 a1 June 30 2016, March 31, 2026
ond June 30. 2025, respectively, representing | 16%. | 91% and G 95% of the (atal vuistanding borrawings as al the respuctis e reporting dales

3 The breakup uf borrow ings 1s a3 tnder

Nuture of debt Asatdme 820380 | Avan March 31, 2028"
Tecrmn b frvem ek, z 74905 1503233
'crm loan Bven Back B =
Non Camerubic chentuncs 11300 00 . 11,340 00
Totul #6.232.53)
Tl above Jebt bt hewn snvadedd fram Nude Remd of Ik 1ond Craares Bind. . hbdssomalhy, Noa-C ble Deb (NCD3) buve been subscnbed by ICICT Bank, Indusing Bank, hwda ifiasirictine

Finance Company Lal (IFCLY, Cruon Bk of Ik and the Nedtoned Bunk for Finzncmg Infrastruchere and Deveiopinent (NaBFD)
* gross uf mmmartised iransaction cosis

4 Breokup of Cash and Cash I"quivalents is os under:

n millten
Same of the cony Moptlene i 200f | AsetMehll 036 1 Arellpecde, 0l
1785 4) 124334 63324 |
2550 30 1
50y (LI 139
a0 0 (X3
sta 1611 14
348 3609 4%
5353 12077 36624
33 67021 52609
374 9494 43514
3 EXF] -
41 13el 3
51409 41332 .
24333 o 5
Twinl 4,16847 177492 n
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Notes to Unsudited Condensed Interim Consolidated Financial Stat as at June 30, 2026

5. The Valuc of InvIT assets is determined based on the latest available valvation report for March 31, 2026 by the valuer appointed under the InvIT Regulations. Breakup of the Value of InvIT assets is as under:

[R___s._' In million)
Name of the entity As at March 31, 2026 As st March 31, 2025
TRBTA 7.718.24 7.980.00
IRBJD 20,427 64 20'150.1])
IRBTC 25 86968 21,660.00
IMVR 324.12 960.00
IREPA 16.077.33 15.070.00
VKl 10,529.04 11.450.00 |
KTL 2723082 -
KGTL 14,358.60 .
[REHMTL 47,620.12 E
VM7 12,377.34 -
Total 1,82,542.54 78,270.00

Note 45 : Detnils of Ratios a5 required by Para 4.18.2 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/PICIR/2025/102 dated July 11, 2025

Sr.No. |Particulars note reference eriof coaed | Year ended March 31, 2026 ;‘:;';;:;:
I |Debtequity ratio a i.07 L.0§ 065
2 | Debt service coverage ratio b 149 231 271
3 [interest service coverass rario e 1.60 243 3.35
4| Asset cover available d 255 257 479
3 |Total debts to total assets c 0.38 0.38 020
6 Met worth i.e. unitholders funds f T6,118.45 77,372.95 37,903.74
7| Distribution per unit " 163 7.00 T@'
8 |EBITDA margin (i.c Eamings before
interest tax depreciation and b 56.57% 35.53% 85.10%,
amortisation margin)
9 |Ne: %s |%£E'£ porcent i 16.74%, 2281% 34,92
10 |Current ratin i 2,05 2.00 1.24
Notes:
Debt equity ratio = [Total debt {Term loans ootstanding of Indian rupes Joans from banks + Non Cs ible Det 1/ Total unitholders equity

a

3 Dicbt Service Coverage Ratio (no. of times) = Eamings before Interest, depreciation/ amortisation and Tax / (Interest Expense + Principal Repayments made during the periodiyear)*
[ Interest service coverage ratio {no. of times) = Eamings before Interest, depreiation! amartisation and Tax/ Interest Expense
d Asset cover available (in times) = [(Total Assets - (Current liabilitics less short term debe)] / total debt
3 Total debes to total assets {in times) = Total borrowings! Total assets

£ Met worth ic. wnitholders funds (Rs. in million) = Unit Capital + Retained Eamnings
I3 Distribution per unit {in Rs.) = Total distribution / number of units

h EBITDA margin (in %) = Eamings before Interest, depreciation/ isation and Tax/ R from
i Met profit margin {in %) = Net Profit after Tax/ Revenue from operations

i Current Ratio {in times) = Current assets/ current liabilities

* Principal repay made out of refinancing either via new debt instruments or fresh capital issuc are not considered for the purpose of this ratio.
Note 46 : Other Statutory information

1} The Group have not traded or invested in Crypto currency or Virmal Currency during the period.

ii) The Group does not hold benami property and no proceedings under Benami transaction (Prohibition) Act 1988 have been initiated against the Group.

iii) The Group do not have any transactions with companies struck off,

w) The Group have not any such i which is not $od in the books of accounts that has been surrendered or disclosed as income during the year in the tax asscssments under the Income Tax Act, 1961
v} The Group have not reccived any fund from any person(s) or entity{ies), including foreign entitics (Funding Party)} with the und ding (whether ded in writing or otherwise) that the Group shall:

{a) directly or indirectly lend or invest in ather persons or entitics identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

{b) provide any guarantes, security or the like on behalf of the Ultimate Beneficiaries.

i) The Group have not advance or loaned or invested (either from borrowed fund er share premium or any other source or kind of fund) by the 1o o7 in any p (s} or entity(ics), including forcign entities
{a) dircctly or indirectly lend or invest in other persons or entities identified in any manner whatscever by or on behalf of the Group (Ultimate Beneficiaries) or
{b) provide any guarantes, security or the like on behalf of the Ullimate Beneficiarics,

vii} The Grop did not have any long-term contracts including derivative contract for which there were any material foreseenble losses.

viit) The Group has not declared a wilful defaulter by any bank/ financial institution or any other lender during the period,

Note 47 : Subsequent events
1) Pursuant to the noa-binding preliminary offer dated May 14, 2026 (the "NB0"] reccived fram IRB Infrastructure Trust (Private InvIT), the Board of Directors of the Investment Manager of the Trust at its meeting

held on July 2, 2026, approved a binding term sheet for the acquisition of Solapur Yedeshi Tollway Limited (SYTL) and CG Tollway Limited (CGTL) (together, the "Target SPVs") from Private InvIT
2) The Board of Directors of the Investment Manager have approved 4th Distribution of 2 1,625 per unit 1o the unitholders, which comprises of Re. | per umit in the form of interest and 2 0,625 per unit in the form of
return on capital in their meeting held en July 23, 2026

Note 48 :Previous year comparatives
Previous year's figures have been regrouped/rectassified, whercver necessary, to confirm to current year’s classification.

As per our report of even date aftached For and on behalf of the Board of Di of IRB Infi Private Limited
For M S K A & Associates LLP {(Formerly known as M S K A & Associates) t Manager of IRE InvIT Fund)
Chartered Accountants
1CAl Firm Registration No. 10504TW/W 101187 L/
et pre
Wl — QA2
Nitin Tiwari Refshabh Gandhi
Partner hole-Time Dircotor & Chief Executive Officer Director & Chief Financial Officer
Membership no : 118894 DIN : 0[552?6:pg.u DIN : 08089312
Swapna Arya
Company Sccretary

Membership No: A32376

Place : Mumbai Place : Mumbai
Date : September 21, 2026 Date : September 21, 2026




M S K A & ASSOCiateS LLP 2((})2, Floor 6, Raheja Titanium

(Formerly known as M S K A & Associates) Western Express Highway, Geetanjali
Railway Colony, Ram MNagar, Goregaon (E)

Chartered Accountants Mumbai 400063, INDIA

Tel: +91 22 6974 0200

Independent Auditor’s Review Report on Unaudited Condensed Interim Standalone Financial Statements
for the period ended June 30, 2026 of IRB InvIT Fund.

To The Board of Directors of
IRB Infrastructure Private Limited
The Investment manager of IRB InvIT Fund (“the investment manager”)

1. We have reviewed the accompanying Unaudited Condensed Interim Standalone Financial Statements of
IRB InvIT Fund ( “the Trust”), for the period ended June 30, 2026 which comprises Unaudited Condensed
Interim Standalone Balance Sheet, Unaudited Condensed Interim Standalone Statement of Profit and
Loss, including other comprehensive income, Unaudited Condensed Interim Standalone Statement of
Cash Flow and Unaudited Condensed Interim Standalone Statement of Changes in Unitholder’s Equity,
the Statement of Net Distributable Cash Flows (‘NDCF’) of the Trust for the three months period then
ended and select explanatory notes (together hereinafter referred to as the “Unaudited Interim
Standalone Financial Statements”) These unaudited condensed interim standalone financial statements
for the period from April 01, 2026 to June 30, 2026 have been prepared solely for the inclusion in the
Preliminary Placement Documents and Placement Document (“Issue Document”) in connection with the
proposed issue of units of the Trust.

2. The Unaudited Condensed Interim Standalone Financial Statements, which is the responsibility of
Investment Manager and has been approved by the Investment Manager’s Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 ‘Interim Financial Reporting’, prescribed under Rule 2(1) (a) of Companies (Indian Accounting
Standards) Rules, 2015, read with the relevant rules issued thereunder ("ind AS 34") to the extent not
inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 (as amended) including any guidelines and circulars issued thereunder (the 'InvIT Regulations') and
other recognised accounting principles generally accepted in India read with InvIT Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Unaudited Condensed Interim Standalone Financial Statements in
accordance with the Standard on Review Engagements (SRE) 2410, “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by the Institute of Chartered
Accountants of India. A review of interim financial information consists of making inquiries, primarily of
Investment manager’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing specified under section 143(10) of the Act 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.

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Pune www.mska,in



MSKA & Associates LLP

(Formerly known as M S K A & Associates)
Chartered Accountants

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has
come to our attention that causes us to believe that the accompanying Unaudited Condensed Interim
Standalone Financial Statements, prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34 and other recognised 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 the InvIT Regulations, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

5. We draw attention to Note 11 to the Statement which describes the presentation of ‘Unit Capital’ as
‘Equity’ to comply with the InvIT Regulations.

Our conclusion on the statement is not modified in respect of this matter.

6. The Unaudited Condensed Interim Standalone Financial Statements of the Trust for the period April 01,
2025 to June 30, 2025 included in the Unaudited Condensed Interim Standalone Financial Statements,
were reviewed by Suresh Surana & Associates LLP whose report dated July 24, 2025 expressed an
unmodified conclusion on those Unaudited Condensed Interim Standalone Financial Statements.

Our conclusion on the statement is not modified in respect of this matter.

7. The report is addressed to the Board of Directors of the Investment Manager and submitted solely for
inclusion in the Issue Document in connection with the proposed issue of new units of the Trust.

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 report is shown or into whose hands it may come without our prior consent in
writing.

Our conclusion is not modified in respect of this matter.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No.105047W/W101187

1
mw.y

Nitin Tiwari

Partner

Membership No.:118894

UDIN: 2611863y JURCH M 23YY

Place: Mumbai
Date: September 21, 2026

Registered Office:; 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



IRB InvIT Fund
Unaudited Condensed Interim Standalone Balance Sheet as at June 34, 2026
(All amount are in Rs. in million unless otherwise stated)

As at Asat
e Bt June 30, 2026 March 31, 2026
{Unaudited) (Audited)
ASSETS
Non-current assets
Financial assets
1) Investiments 4 33,347.25 34,497.16
ii} Loans 8 1,33.403.31 1,32,030.19
Total non-curvent assets (A) 1,66,752.56 1,66,527.35
Current assets
Financial asseis -
1) Investments 4 2,363.47 2.033.45
ii} Cash and cash equivalents 6 15.23 1,792.27
iii) Bank balances other than (if) above ? 2.764.64 2764 16
iv) Loans § 65,263.58 501168
v} Other financial assets 5 7,760.32 65,213,14
Current tax assets {net) 9 21.58 19.70
Other current assets 10 10.68 .39
Total current assets (B) 19,199.5¢ 17,834.79
TOTAL ASSETS (C=A+B) 1,85,952.06 1.84,362.14
EQUITY AND LIABILITIES
Equity
Unit capital 11 1,001,748 10 1,01,748.10
Distribution ~ Repayment of Capital 11 {13,175.06) {13,021.27)
Initial settiement amount 11 001 0.01
Other equity 12 3,705.16 2,734.72
Total unit holder's equity (T0 92,278.21 91,461.56
Non-current liabilities
Financial liabilities
i) Borrowings 13 §5.301.99 8541620
Total non-current labilities (E) 85,301.99 85,416.80
Current linbilities
Finaneisl liabilities
i} Borrowings 16 8336.97 747242
i} Trade Payabla 17
a Tota! outstanding dues of micro snterprises and small 105 169
enterprises
b Total ourstanding dues of creditors other than micro a 57 533
enterprizes and small enterprises = '
iii) Other financial liabilitics 14 4.00 3.51
Cither current habibities 15 427 083
Total current liabilities (F) 8,371.86 7,483.78
Total liabilities (G=E+F) 93,673.85 92,900.58
TOTAL EQUITY AND LIABILITIES (H=D+G) 1.85.952 06 1,84,362.14
Summtary of material accounting policies 3

The accompanying notes are an integral part of the unaudited condensed interim standalone financial statements,

As per our report of even date attached For and on behaif of Board of Divectors of
For M 5 K A & Associates LLP IRE Infrasirocture Private Limited
{ Formerly known as M S K A & Associates ) {Investment Manager of IRB InvIT Fund}
ICAI Firm Registration Number; 105047W/W1D1187
]
wen— %
Nitin Tiwari “~ Jkender Kumay Chauhan shabh Gandhi
Partner Whole-Time Director & Chizf Execurive Officer  Dirsctor & Chief Financial
Officer
Membership no - 118894 DN Rj%? DIN : 8089312
S%a Arya
Company Secretary

MThership No: A32376

\
Place : Mumbai Plugg':, : Mumbai
Date * September 21, 2026 Date : September 21, 2026



IRB InvIT Fund

Unaudited Cond 1 Interim Standalone Stat of Profit and Loss for the period ended June 34, 2026
Fi
Pivacsalire —_— For period ended or period ended
June 30, 2026 June 30, 2025
(Unaudited) (Unnudited)}

Income
Tnterest en loan 4.600,23 1,546.16
Dividend income 56.60 156.86
Profit on sale of investments 1032 879
Intersst on Bank deposits 46.43 10.87
Fair value gain on investments 10,02 1.9
Tetal income (I) = 4,723.76 1,734.58
Expenses
Valuation expenses 0.97 0.55
Audnt fees 20 L33 .68
Investment Manager Fees 40.53 29.50
Annuat listing fzes 313 2,05
Trustes fees .86 074
Finance cost {interest) 18(A) 167431 36322
Finance cost (others) 18(B) 12,34 110.45
Legal and professional expenses 4.09 1.53
Impai of i in subsidiari 118.44 (61.71)
Other expenses 19 0.06 0.34
Total expenses (II) 1,856,56 44735
Profit hefore tax for the period (1) = (I) - (M 2,867.20 1,287.23
Tax expenses 21
Current tax {incloding tax adjustments related 1o earhier years) =
Dieferved tax -
Total Tax expenses (1Y) - -
Profit after tax for the period (V)= (TIT) - (IV) 2,867.20 1,287.23
Other comprehensive income for the period
Iteras that will not be reclassified to statement of Profit & Loss (net of tax} =
vy )
Total Comprehensive Income for the period (VII) = (V) + (VD) 2,867.20 1,287.23
Earnings per unil 2
Basic( R3.) 224 2.22
Diluied (Rs.) 2.24 232
Sumumary of material accounting policies 3
The accompanying notes are an integral part of the unandited condensed interim standalone i L st t
As per our report of even date attached For and on behalf of Board of Directors of
For M S K A & Associates LLP IRB Infrastruciure Private Limited
{ Formerly known as M S K A & Associates ) (Investment Manager of iRB InviT Fund)
1CAI Firm Registration Mumber: 10504TW/W101187 CIN; U28920MH1997PTC112628
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IRB InvIT Fund

Unaudited Condensed Interim Standalone Statement of Cash flow for the period ended June 30, 2026
(Al amount are in Rs. in million unless otherwise stated)

A For period ended For period ended

Partcuines pr oy Ju::r;ﬂ, 2025
Cash flow from operating activities
Profit before Tax 2,867.20 1287.23
Adjustments to reconcile loss before tax to nef cash Mow:
Finance costs 1,687.15 363.73
Profit on sale of mvesiments (net) (10.32) (8.79)
Iimpairment of investment in subsidiaries 118.44 (61.71)
Fair value gain on investments (10.02) (11.90)
Dividend from Tnvit and related assets (56.66) (156.86)
Interest income on loans given to subsidiaries (4,600.33) (1,547.08)
Interest Income on Fixed deposits (46.43) (10.87)
Interest unwinding on loan - 108.16
Transaction costs on loan given . 0.91
Operating profit before working capital changes (50.97) {37.18))
Movement in working capital:
Decrease in other financial assels 023 =
{Increase) in other assets {10.29) (10.49)
Increase in trade payables 2360 559
Increase/(decrease) in other financial liabilities 0.49 (0.29)
(Decrease) in other liabilities (0.56) (2.25)|
Cash used in operations (37.50) (44.62)
Direct taxes paid (net of refunds) (1.88) (0.89)
Net cash flows used in operating activities (A) (39.38) (45.51)
Cash flows from investing activities
Purchase of current investments ( Mutual Fund) {4,154.30) (1,541 .06)
Sale of current investments { Mutual Fund) 3,844.62 2,402.86
Repayment of sub debt of subsidiaries 1,149.30 312.20
Long term lozn given to subsidianes (3,491.12) (314.20)
Short term loan given to subsidiaries - (289.37)
Loan repeyment from subsidiaries ( long term ) 746.23 121.48
Bank earmarked balance (.48} 0.29
Interest received from subsidiaries 3,054.87 1,312.34
Interest received on fixed deposits 4447 10.94
Dividend received from subsidiaries 56.66 156.86
Net cash flows generated from investing activities (B) 1,250,258 2,242.34
Cash flow from financing activities
Repayment of capital to the unit holders (153.79) {29.03)
Distribution to unit holders (1,896.76) (1,13197)
Repayment of long term borrowings (127.24) (66.90)
Proceeds from loan from subsidiary companies 46600 01e
Loan repayment to subsidiary companies (0.50) (0.10)
Finance cost patd (1,674.26) (363.22)
Transaction cost paid on long term borrowings (1.36) 128
Net cash flows used in from financing activities (C) (2,987.91) (1,589.75)
Net increase / {decrease) in cash and cash equivalents (A+B+C) (1,777.04) 607.08
Cash and cash equivalents at the beginning of the period 1,792.27 30.16
Cush and cash equivalents at the end of the period (refer note 6) 15.23 637.24




iRB InvIT Fund
Unaudited Condensed Interim Standalone Statement of Cash flow fer the period ended June 30, 2026
(All amourt are in Rs. in million unless otherwise stated

For period ended For period ended
Faricnbity June 30,2026 June 30, 2025

Components of cash and eash equivalents

Balance with banks

- On Current Account 247 025
- On Escrow Account 12.76 636.99
Cash and cash equivalenis at the end of the period (refer note 6) 15.23 63724
Debt reconcilintion statement in accordance with Ind AS 7

Opening balances

Long term botrowings 85,416.80 16,126.55
Short term borrowings 747242 6,797.81
Movements

Long term horrowings (127.65) (100.85)
Short term borrowings 864.55 141.70
Non cash movements 12.84 229
Closing balances
Long term borrowings 85,301 99 16,027.99
Short term borrowings 833697 6,939.51
Disclosure as per Para 7.4.3 of Ind AS7

Net gain arising on fi ial assets m d at FVTPL 10.02 11.90
Interest secrued on Fixed Deposits 46.43 10,87

Summary of material accounting policies (Refer note no. 3)
The accompanying nofes are an integral part of the unaudited condensed interim standalone financial statements.

Notes:
1. The cash flow statement has bzen prepared under Indirect Method as per Ind AS 7 “Statement of Cash Flows™ as notified under section 133 of the
Companies Act, 2013,

2. All figures in bracket are outflow.

As per our report of even date attached For and on behalfl of Board of Directors of
For M S K A & Associates LLP IRB Infrastructure Private Limited
{ Formerly known as M S K A & Associates ) (Inpvestment Manager of IRB InvIT Fund)
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wenl—

tin Tiwari ender Kumar Chauhan habh Gandhi
Parlner Whole-Time Director & Chief Dirsctor & Chief Financial
Executive Officer Officer
Membership no : 118894 DIN ; 01552767 DIN : 08089312

Al

Swapna Arya

he _. o M ,’ -
/
xf O\
Company Secretary o | ] '
Membership No: A32376 e &
P
Place : Mumbai Place ; Mumbai 4
&
Date : September 21, 2026 Date : September 21, 2026 _/




IRB InvlT Fund
Unaudited Condensed Interim Standalone Seat of Ch

in Unitholder's Equity for the period ended June 30, 2026

(ANl amount ave in Rs, in million unless otherwise stated)

As at As at
June 30, 2026 March 31, 2026
Nao of units Amount Mo of units Amount

a. Unik capital:

Units issued, subscribe & fully paid up

At the beginning of the year 1,28,16,00,000 1,01,748.10 58,05,00,000 59,211.00
Issued during the peticd / year - - 70,11,00,000 42 537.10
At the end of the period { year 1,28,16,00,000 1,01,748.10 1,28,16,00,000 1,01,748.10

Asat Asal
June 30, 2026 March 31, 2026

b. Distribution — Repayment of Capital:

At the beginning of the year (13,021.27) (11,726.10)
Distribution during the period / year (153.79) (1,295.17)
At the end of the period / year (43,175.06} (13,021,27)

As at As at
June 30, 2026 March 31, 2026

. Initial settlement amount

At the beginnng of the year .01 .01
Increase | decrease during the period / yeas . -
At the end of the period / year 0.01 _0.01
d. Other equity

ResiEo g JuneA;I:‘mlo Mnm:;:.‘ln".ﬁ

At the beginning of the year 2,734.72 1,016,08
Profit for the peniod / year 2.867.20 7,049.03
Uit Issue expenses incurved daring the period / year - (458.76)
Less - Distribution in the form of interest fe unitholdees { Refer note below with note no.30) (1,545,500 {4,263.39)
Less : Distribution in the form of dividend to unithotders { Refer note below with note no 30} {51.26) {608.24)
At the end of the period / year 3,705.16 2,734,712

i} The distributions that will be made to unitholders will be based on the Net Distmbutable Cash Flows (NDCF) of InvIT vnder the SEBL InviT Regulations

ii) The Beard of divectors of Investment manager in their meeting on July 23, 2026 have approved distribution of ¥ 1625 per unit to the unitholders, which comprises of ¥ 1.00
per unit in the form of interest  for the year, which is payable within § working days from the record date, The above distribution has been declared and paid after June 30,
2026 and hence not included the same in the period ended June 30, 2026,

iil) For June 30, 2026, distribution pertains to the distribations made during the financial period along with the distribution related to the last quarter of FY 2025-26 and docs
not inchede the distributdon relating 1o the last quarter of FY 2026-27 which has been paid after June 30, 2026,

iv) For March 31, 2026, pertains fo the diswibutions made during the financial year along with the distribution related io the last quarter of FY 2024-25 and does not include
the distribution relating to the last quarter of FY 2025-26 which has been paid after March 31, 2026,

(v) The opening balance of unii capital has been regrouped to comply with the requirements of Chapter 4 of SEBI Master Cireular No. SEBVHO/DDHS-PoD-2/P/CIR/2025/102
dated July 11, 2025, 1o disclose distribution in the nanire of repayment of unit capital as a separate line item on the face of the standalone balance sheet.

Summary of material eccounting policies {Refer note no. 3)
The accompanying notes are an integral part of the unaudited condensed interim dalone financial

For and on behalf of Board of Directors of

IRB Infrastructure Private Limited
Manager of IRB InvIT Fuad)
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IRB InvIT Fund

Unaudited Condensed Interim Standalone Statement of Net Distributable Cash Flows (NDCFs)

Additional disclosures as required by the master circular no. SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including any
guidelines and circulars issued thereunder ("SEBI circulars")

(¥ in Million)

Sr. No.

Particulars

For period ended
June 30, 2026

For pericd ended
June 30, 2025

Cashflows from operating activities of the Trust

(39.38)

(45.51)

{+) Cash Flows received frem SPV's which represent dislributions of NDCF computed as
per relevant framework { Refer note 1}

4,072.02

163248

(+) Treasury income / income from investing activities of the Trust (interssl incoma
received from FD, any investmenl entites as defined in Regulation 18{5), tax refund, any!
other income in the nature of interest, profit on sale of Mulual funds, investments, assels
eic, dividend income elc, excluding any Ind AS adjusiments. Further clarified thal these
amounts will ba considered on a cash recaipt basis)

19.73

(+} Proceeds from sale of infrastructurs invesiments, infrastructure essats or shares of]
SPVs/Holdcos or Investment Entily adjusted for the following:

» Applicabla capilal gains and other laxes

* Relalad debta settled ar due to be settled rom sale proceads

« Direclly sttributabla transaction cosls

* Proceeds reinvested or planned to ba reinvested as per Reguiation 18( 7) of InvIT
Regulations or any other releyant provisions of the InvIT Regulations

{+) Proceeds from sals of infrastructure investments, infrastructure assels or sala of|
shiares of SPVs or [nvesiment Entity not distributed pursuar to an earlier plan to re invest)
as per Reguiaticn 18(7) of InviT Regulations or any other relevant provisions of the InvIT!
Regulations, if stich procesds are nol intended to be invested subsequently

(-} Finance cost on Borrewings, excluding amertisation of any transaction costs as per|
Prefit and Loss Accourit of the Trus:

{1,675.82)

(363.22)

(-} Debt repayment at Trust level {to include principal repayments as per schaduied EMU's|
exeepl if refinanced through new deit including overdraft faciiities and to suchuide any debt
repsymerts / debi refinanced through new debt, in sny form or funds raised through
issuance of units)

(127.24)

(66.90)

(-} Any reserve required 1o be created under the lerms of, or pursuant to the obligations|
arising in accordance with, any: (i). loan agreement enlered with financial institution or (il).
terms and conditions, covenans or any other slipulations applicable to debt securities
issued by the Trust or any of its SPVe/ HoldCos, or (i) terms and conditions, covenants
or any other stipulations applicable fo external commercial borrowings availed by the Trust
or any of its 8PVs! HoldCos, (iv). agreement pursuant fo which the SPV/ HoldCao cperates
or cwns 1he infrastructure assel, or generates ravenue or cashflows from luch essel (such
as, concession egreement, lransmission sarvices agr =

|ease agreement, and any other agreement of a like nature, by whatavar name caﬂsd},
(v} statutory, judicial, regulstory, or governmental stipulations,

{+] Payments made lowards major mainienance expense for road projects to the extan|
funded by external borrowing

10

(-} any capital expenditure on existing assels owned / leasad by the InviT, to the extent not
funded by debt / equity or from ceniractual reserves creaied in the earlisr years

11

NDCF at Trust Level ( Refer note 2)

2,284.57

1,176.58

Notel ;

The Trust has considered distribution of Rs. 311 millions received from SPV after June 30, 2026 but before finatization and adoption of accounts of the IRB InvIT Fund,

The Trust has considered distnibution of Rs. 562.00 nullions received from SPV after June 30, 2025 but before fi

lization and adoption of

ts of the IRB InviT Fund.




2. As per the master circular SEBYHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, details of NDCF distributable is as below —~

Partculers e 30, 2026 P 0,308

NDCF of Trust {A) 2,2B4.57 1,176.58
(+) NDCF of SPV's (B) 3,880.06 1,892.86
(-} Amount distributed by SPV's (C) (4,072.02) (1.632.48)
Amount Of NOCF Distributable D={A+B-C) 2,002.61 1,237.05

Trust has ensured that minimum 90% of the above amount will be distributed as NDCF.

Summary of material accounting policies (Refer note no. 3)

The accompanying notes are an integral part of the unaudited condensed interim standalone financial statements.

As per our report of even date attached
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IRB InvIT Fund

Notes to Unaundited Condensed Interim Standalone Financial statements as at June 30, 2026

1 Nature of Operations

The IRB InvIT Fund (the "Fund" / "Trust") is a trust constituted by “The Indenture of Trust” dated October 16, 2015
registered under the Registration Act, 1908 and under the Securities Exchange Board of India (Infrastructure Investment
Trust) Regulations, 2014. The Fund is settled by the Sponsor, IRB Infrastructure Developers Limited (“IRB” or the
“Sponsor™), an infrastructure development company in India. The Trustee to the Fund is IDBI Trusteeship Services Limited
(the “Trustee™) and Investment manager for the Fund is IRB Infrastructure Private Limited (the "Investment Manager”).

The Fund has been formed to invest in infrastructure assets primarily being in the road sector in India. All of the Fund’s road
projects are implemented and held through special purpose vehicles (“Project SPVs™)

Sr. Ne. Project SPV Name it
March 31, 2026 March 31, 2025

1 IRB Surat Dahisar Tollway Limited (ISDTL) 100% 100%
2 IRB Jaipur Deoli Tollway Limited (IJDTL) 100% 100%
3 IDAA Infrastructure Limited (IDAAIL) 100% 100%
4 IRB Pathankot Toll Road Limited (IPATRL) 100% 100%
5 IRB Talegaon Amravati Tollway Limited (ITATL) 100% 100%
6 IRB Tumkur Chitradurga Tollway Limited (ITCTL) 100% 100%
7 M.V.R Infrastructure and Tollways Limited (MITL) 100% 100%
8 VK1 Expressway Limited (VK1) 100% 100%
9 Kaithal Tollway Limited (KTL) * 100% -
10 Kishangarh Gulabpura Tollway Limited (KGTL)* 100% -
il TRB Hapur Moradabad Tollway Limited (IRBHM) * 100% -
12 VM7 Expressway Private Limited (VM7) 100% -

* Acquired vide Share Purchase agreement dated October 2, 2025 effective from November 1, 2025
** Acquired vide Share Purchase agreement dated December 01, 2025 effective from December 1, 2025

The registered office of the Investment Manager is IRB Complex, Chandivali Farm, Chandivali village, Andheri- East,
Mumbai-400072.

2 Basis of preparation

The Unaudited Condensed Interim Standalone Financial Statements which comprises Unaudited Condensed Interim
Standalone Balance Sheet as on June 30, 2026, Unaudited Condensed Interim Standalone Statement of Profit and Loss,
including other comprehensive income, Unaudited Condensed Interim Standalone Statement of Cash Flows, Unaudited
Condensed Interim Standalone Statement of Changes in Unitholders Equity and the Statement of Net Distributable Cash
Flows (*"NDCF’) of the Trust for the three months period then ended and select explanatory notes (together herein after
referred to as the "Unaudited Condensed Interim Standalone Financial Statements").




IRB InvIT Fund

Notes to Unaudited Condensed Interim Standalone Financial statements as at June 30, 2026

i) Classification of unit holders' Trusts

Under the provisions of the InvIT Regulations, the Trust is required to distribute to unit holders not less than ninety percent of
the net distributable cashflows of the Trust for each financial period / year . Accordingly, a portion of the unit holders’Trusts
contains a contractual obligation of the Trust to pay to its unit holders cash distributions, The unit holders’ Trusts 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 no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025(SEBI
master curcular) issued under the SEBI InvIT Regulations, the Unitholders Trusts have been classified as equity in order to
comply with the mandatory requirements of the SEBI Master Circular dated July 11, 2025 dealing with the minimum
disclosures for key financial statements. In line with the above, the dividend payable to unit holders is recognised as liability
when the same is approved by the Investment Manager,

iii) Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities or fair value disclosures
within the next financial period / year , are described below. The Trust based its assumptions and estimates on parameters
available when the financial statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control of the Trust. Such charges
are reflected in the assumptions when they occur,

iv) Fair value and disclosures

SEBI Circulars issued under the InvlT Regulations require disclosures relating to net assets at fair value and total returns at
fair value (refer Statement of net assets at fair value and Statement of total returns at fair value). In estimating the fair value
of road projects (which constitutes substantial portion of the total assets), the 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 management reports the valuation report and findings to the Board of the Investment
Manager half period / vear ly to explain the cause of fluctuations in the fair value of the road projects. The inputs to the
valuation models are taken from observable markets where possible, bul where this is not feasible, a degree of judgment is
required in establishing fair values. Judgments include considerations of inputs such as Debt-equity ratio, WACC, Tax rates,
Inflation rates, ete.

Changes in assumptions about these tactors could affect the fair value.

v) Taxes

Current tax

There are many transactions and caleulations undertaken duting the ordinary course of business for which the ultimate tax
determination is uncertain, Where the final tax outcome of these matters is different from the amounts initially recorded, such
differences will impact the current and deferred tax provisions in the period in which the tax determination is made. The
assessment of probability involves estimation of a number of factors including future taxable income.

Deferred tax

The subsidiary companies shall be claiming deduction under section 80-IA of the Income Tax Act, 1961. There are
significant timing differences that result in deferred tax assets/ liabilities and which shall be reversing during the said tax
holiday period. Consequently, the Company has not recognized any deferred tax asset/liability on such non-taxable income.




IRB InvIT Fund
Notes to Unaudited Condensed Interim Standalone Financial statements as at June 30, 2026

3.02

vi) Accounting for acquisition of Subsidiaries

The Fund has applied the optional concentration test, under Ind AS 103 "Business Combination”, and concluded that the
acquired set of activities and assets is not a business because substantially all of the fair value of the gross assets acquired is
concentrated in Intangible Assets- Rights under Service Concession Arrangements (other than HAM SPVs) and Receivable
under Service Concession Arrangements (for HAM SPVs), with similar risk characteristics. Accordingly, this transaction has
been accounted for as an asset acquisition,

vii) Impairment of investment in subsidiaries

Impairment exists when the carrying value of an asset or cash generating unit exceeds ifs recoverable amount, which is the
higher of its fair value less costs of disposal and its value in use. The recoverable amounts for the investments in subsidiaries
are based on value in use of the underlying projects. The value in use calculation is based on a DCF model. The cash flows
are derived from budgets / forecasts over the life of the projects.

Business Combinations

Business combinations are accounied for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideration transferred measured at fair value on acquisition date and the amount of any non-controlling
interests in the acquiree. For each business combination, the Trust elects whether to measure the non-controlling interests in
the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets.Acquisition-related costs are
expensed in the periods in which the costs are incurred and the services are received, with the exception of the costs of
issuing debt or equity securities that are recognised in accordance with Ind AS 32 Financial Instruments: Presentation and Ind
AS 109 Financial instruments.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition date fair
values. For this purpose, the liabilities assumed include contingent liabilities representing present obligation and they are
measured at their acquisition fair values irrespective of the fact that outflow of resources embodying economic benefits is not
probable,

Goodwill represents the excess of the cost of a business combination over the Trust's interest in the fair value of identifiable
assets, liabilities and contingent liabilities acquired.

Cost comprises the fair value of assets given, liabilities assumed and equity instruments issued, plus the amount of any non-
controlling interests in the acquiree plus, if the business combination is achieved in stages, the fair value of the existing
equity intevest in the acquiree. Contingent consideration is included in cosl at ils acquisition date fair value and, in the case of
contingent consideration classified as a financial liability, remeasured subsequently through profit or loss.

Goodwill is capitalised as an intangible asset with any impairment in carrying value being charged to the profit and loss.
Where the fair value of identifiable assets, liabilities and contingent liabilities exceed the fair value of consideration paid, the
excess is credited in full to the other comprehensive income and accumulated in equity as capital reserve on the acquisition
date.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses, For the purpose of impairment
testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Group’s cash-
generating units that are expected to benefit from the combination, irrespective of whether other assets or liabilities of the
acquiree are assigned to those units.




IRB InvIT Fund

Notes to Unaudited Condensed Interim Standalone Financial statements as at June 30, 2026

3.03

3.04

The management applied the optional concentration test, under Ind AS 103 "Business Combination", and concluded that the
acquired set of activities and assets is not a business because substantially all of the fair value of the gross assets acquired is
concentrated under Receivable under Service Concession Arrangements, with similar risk characteristics. Accordingly, this
transaction has been accounted for as an asset acquisition

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there
is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less than its carrying
amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to
the other assets of the unit pro rata based on the carrying amount of each asset in the unit.

Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed
in subsequent periods. Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit
is disposed of, the goodwill associated with the disposed operation is included in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative values
of the dispused operation and the portion of the cash-generating unit retained.

Asset acquisition

The acquisition of an asset or a group of assets that does not constitute a business. In such cases the acquirer shall identify
and recognise the individual identifiable assets acquired including those assets that meet the definition of, and recognition
criteria for, intangible assets in Ind AS 38, Intangible Assets and liabilities assumed. The cost of the group is allocated to the
individual identifiable assets and liabilities on the basis of their relative fair values at the date of purchase. Such a transaction
or event does not give rise to goodwill.

Current versus non-current classification

The Fund presents assets and liabilities in the balance sheet based on current / non-current classification.

An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

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

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after
the reporting period.

All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- It is due to be settied within twelve months after the reporting period, or

- There is no uncenditional right to defer the settlement of the liability for at least twelve months after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. The Fund has identified twelve months as its operating cycle.

!ﬁ'.&f%g@.__%
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IRB InviT Fund

Notes to Unaudited Condensed Interim Standalone Financial statements as at June 30, 2026

3.05 Revenue recognition

3.06

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Fund and the revenue can be
reliably measured, regardless of when the payment is being made. Revenue is measured at the transaction price of the
consideration received or receivable, excluding the estimates of variable consideration that is allocated to that performance
obligation, taking into account contractually defined terms of payment and excluding taxes or duties collected on behalf of
the government

The specific recognition criteria described below must also be met before revenue is recognised:
Interest income :

Revenue is recognised on a time proportion basis taking into account the amount outstanding and the rates applicable. For all
debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is
recorded using the effective interest rate (EIR).

Dividends :

Revenue is recognised when the Fund's right to receive the payment is established, which is generally when shareholders
approve the dividend.

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the
reporting date in the countries where the Fund operates and generates taxable income,

Current income tax relating to items recognised outside the Statement of Profit and Loss is recognised outside the Statement
of Profit and Loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to the
underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions
where appropriate,

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:
- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is
not a business combination and at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

- In respect of taxable temporary differences associated with investments In subsidiaries, when the timing of the reversal of
the temporary differences can be controlled and it is probable that the temporary differences will not reverse In the
foreseeable future.

Deferred tax assets are recoghised for all deductible temporary ditferences, the carry forward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or
liability in a transaction that is not a business combination and, at the time of the transaction affects neither the accounting
profit nor taxable profit or loss.



IRB InvIT Fund

Notes to Unaudited Condensed Interim Standalone Financial statements as at June 30, 2026

3.07

3.08

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed 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.

Deferred tax assels and liabilities are measured at the tax rates that are expected to apply in the period / 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 relating to items recognised outside statement of profit and loss is recognised outside statement of profit and loss
(either in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

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.

Goods and service tax paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of goods and service tax paid, except:
‘When the tax incurred on a purchase of assels or services is not recoverable from the tax authority, in which case, the tax
paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable.

When receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or
payable to, the tax authority is included as part of receivables or payables in the balance sheet.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

Provisions

Provisions are recognised when the Fund 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 be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Fund expects some or all of a provision to be reimbursed,
for example, under an insurance confract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the Statement of Profit and Loss net of
any reimbursement.

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 (o the passage of
time is recognised as a finance cost.



IRB InvIT Fund

Notes to Unaudited Condensed Interim Standalone Financial statements as at June 30, 2026

3.09

3.10

U]

(i)

Contingent liabilities and contingent assets

A 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 Fund or a present obligation
that is not recognised because it is not probable that an outflow of resources will be required to settle the obligation. A
contingent liability also arises in extremely rare cases where there is a liabilily that cannot be recognised because it cannot be
measured reliably. The Fund does not recognise a contingent liability but discloses its existence in the financial statements.

A contingent assets is not recognised unless it becomes virtually certain that an inflow of economic benefits will arise. When
an inflow of economic benefits is probable, contingent assets are disclosed in the financial statements.
Contingent liabilities and contingent assets are reviewed at each balance sheet date.

Financial instrument

A financial instrument is any contract that gives rise fo a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
Statement of Profit and Loss, directly attributable transaction cost to the acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets within a time frame established by regulation or convention in the market
place (regular way trades) are recognised on the trade date, i.e., the date that the Fund commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories;
- at amortised cost

- at fair value through profit or loss (FVTPL)

- Fair Value through Other Comprehensive Income (FVTOCI) - Debt instruments

- Fair Value through Other Comprehensive Income (FVTOCI) - Equity instruments

Financial Assets at amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest
(SPPI) on the principal amount outstanding,

Thig category is the most relevant to the Fund. All the Loans and other receivables under financial assets (except
Investments) are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market,

After initial measurement such financial assets are subsequently measured at amortised cost using the effective interest rate
(EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The losses arising from impairment are recognised in the Statement of Profit and Loss.
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Notes to Unaudited Condensed Interim Standalene Financial statements as at June 30, 2026

(iii)

Debt instrument at FYTOCI
A *debt instrument’ is classified at FVTOCI if both of the following criteria are met:

a ) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets,
and

b) The asset’s contractual cash flows represent SPPL

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value.
Fair value movements are recognized in the other comprehensive income (OCI). However, the Fund recognizes interest
income, impairment losses & reversals and foreign exchange gain or loss in the Profit and Loss. On derecognition of the
asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to Profit and Loss. Interest earned
whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization
as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Fund may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as
at FVTPL, However, such election is allowed only if doing so reduces or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting mismatch’). The Fund has designated certain debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

All investments in scope of Ind AS 109 are measured at fair value. The Fund has investment in Debt oriented mutual fund
which are held for trading, are classified as at FVTPL. The Fund makes such election on an instrument by instrument basis.
The classification is made on initial recognition and is itrevocable. The gain / loss on sale of investrnents are recognised in
the Statement of Profit and Loss.

Instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of
Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a the Fund of similar financial assets) is primarily
derecognised {i.e. removed from the Fund's balance sheel) when:

The rights to receive cash flows from the asset have expired, or

The Fund has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without materia! delay to a third party under a 'pass-through' arrangement; and either (a) the Fund has transferred
substantially all the risks and rewards of the asset, or (b) the Fund has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset,

When the Fund has transferred its rights to receive cash flows from an asset or has entered info a pass-through arrangement, it
evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Fund continues to recognise the
transferred asset to the extent of the Fund's continuing involvement. In that case, the Fund also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that
the Fund has retained. -
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Impairment of financial assets

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financial assets in
FVTPL category.

For financial assets other than trade receivables, as per Ind AS 109, the Fund recognizes 12 month expected credit losses for
all originated or acquired lnancial assets if at the reporting date the credit risk of the financial asset has not increased
significantly since its initial recognition. The expected credit losses are measured as lifetime expected credit losses if the
credit risk on financial assets increases significantly since its initial recognition.

The impairment losses and reversals are recognized in Statement of Profit and Loss.
Impairment of non-financial assets

The Fund assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the Fund estimates the asset's recoverable amount. An
assel's recoverable amount is the higher of an asset's fair value less costs of disposal and its value in use. Recoverable amount
is determined for an individual asset unless the asset does not generate cash inflows that are largely independent of those
from other assets or Fund's assets. When the carrying amount of an asset exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
berrowings, or payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Fund’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial
guarantee contracts and derivative financial instruments.

Subsequent measurement
The measurement of financial liabilities depends on their classification. as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profil or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading
it they are incurred for the purpose of repurchasing in the near term. This category also includes derivative financial
instruments entered into by the Fund that are not designated as hedging instruments in hedge relationships as defined by Ind
AS 109.

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.

Loans and borrowings

This is the category most relevant to the Fund. After inifial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the
liabilities are de-recognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.
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Notes to Unaudited Condensed Interim Standalone Financial statements as at June 30, 2026

3.11

3.12

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or moditication is treated as the de-recognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the standalone balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise
the assets and settle the liabilities simultaneously.

Investment in subsidiaries

Investments (equity instruments as well as subordinate debt) in subsidiaries are carried at cost less accumulated impairment
losses, if any. Where an indication of impairment exists, the carrying amount of the investment is assessed and written down
immediately to its recoverable amount, On disposal of investments in subsidiaries, the difference between net disposal
proceeds and carrying amounts are recognised in the Statement of Profit and Loss.

Fair value measurement

The Fund measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

P In the principal market for the asset or liability, or

P In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Fund.

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.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in
its highest and best use.

The Fund uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair vaiue is measured or disclosed in the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as
a whole:

P Level 1: Quoted price in active markets for identical items (unadjusted)

» Level 2; Observable direct or indirect inputs other than level 1 inputs

P Level 3: Unobservable inputs (i.e. not derived from market data)

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Fund determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period,

The Fund's Management determines the policies and procedures for both recurring fair value measurement, such as derivative
instruments and unquoted financial assets measured at fair value, and for non-recurring measurement, such as assets held for
distribution in discontinued operations.
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3.13

3.14

3.15

3.16

At each reporting date. the Management analyses the movements in the values of assets and liabilities which are required to
be remeasured or re-assessed as per the Fund's accounting policies. For this analysis, the Management verifies the major
inputs applied in the latesi valuation by agreeing the information in the valuation computation to contracts and other relevant
documents.

The management also compares the change in the fair value of each asset and liability with relevant external sources to
determine whether the change is reasonable.

On an annual basis, the Management of Investment Manager presents the valuation results to the Audit Committee and the
Fund's independent auditors. This includes a discussion of the major assumptions used in the valuations,

For the purpose of fair value disclosures. the Fund has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

Distribution to unit holders

The Fund recognises a liability to make cash distributions to unit holders when the distribution is authorised and a legal
obligation has been created. As per the 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.

Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above, net of outstanding bank overdrafts as they are considered an integral part of the Fund’s cash management.

Earnings Per Unit (EPU)

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after deducting
preference dividends and attributable taxes if any) by the weighted average number of units outstanding during the period.
The weighted average number of units outstanding during the period is adjusted for events such as bonus issue, bonus
element in a rights issue, split, and reverse split (consolidation of units) that have changed the number of units outstanding,
without a corresponding change in resources.

For the purpose of calculating diluted earnings per unii, the net profit or loss for the period attributable to unit holders of the
Trust and the weighted average number of units outstanding during the period are adjusted for the effects of all dilutive
potential units

Recent Accounting Pronouncement

The Ministry of Corporate Affairs ("MCA") notified amendments on 7 May 2025 and 13 August 2025 under the Companies
(Indian Accounting Standards) Amendment Rules. 2025 and the Companies (Indian Accounting Standards) Second
Amendment Rules, 2025, respectively, which is effective from annual reporting periods beginning on or after 1 April 2025.

(a)Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:

The amendments to Ind AS 7 ‘Statement of Cash Flows' and Ind AS 107 'Financial Instruments: Disclosures' clarify the
characteristics of supplier finance arrangements and require additional disclosures for such arrangements. The disclosure
requirements in the amendments are intended to assist users of financial statements in understanding the effects of supplier
finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk,

The Fund does not have any supplier finance arrangements during the reporting period. /‘ﬁ' i }g‘%
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(b) Amendment to Ind AS 1 - Classification of liabilities as current or non-current and non-current liabilities with
covenants:

The amendment specifies the requirements for classifying liabilities as current or non-current in the balance sheet, and
clarifies the following:

a) An entity's right to defer settlement of a Hability for at least twelve months after the reporting period must have substance
and must exist at the end of the reporting period. The classification of a liability as current or non-current is unaffected by the
likelihood that the entity will exercise its right to defer settlement,

b) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect whether that right exists at
the end of the reporting period only if the entity is required to comply with the covenant on or before the end of the reporting
period.

¢) In case of a liability that can be settled. at the option of the counterparty, by the transfer of the entity's own equity
instruments, such settlement terms do not affect the classification of the liability as current or non-current only if the option is
classified as an equity instrument,

These amendments have no effect on the measurement of any items in the standalone financial statements of the Fund. The
Fund did not make retrospective adjustments as a result of adopting the amendments to Ind AS 1.

¢) Amendment to Ind AS 12 - Pillar-Two Tax Reforms:

The Fund is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in
any of the jurisdiction in which the Fund operates.

d) Amendment to Ind AS 21-Lack of exchangeability :

The Amendments introduces requirement to assess when a currency is exchangeable into another currency and when it is not.
The amendment requires an entily to estimate the spot exchange rate when it concludes that a currency is not exchangeable
into another currency. These amendments had no effect on the standalone financial statements of the Fund.

The below amendments are noiified but not yet effective

The Ministry of Corporate Affairs ("MCA") notified amendments on 13 August 2025 and 12 August 2026 under the
Companies (Indian Accounting Standards) Second Amendment Rules, 2025, and Companies (Indian Accounting Standards)
Amendment Rules, 2026 respectively, which is effective from annual reporting periods beginning on or after 1 April 2026.

Amendment to Ind AS 1 “Presentation of Financial Statements’- Classification of Liabilities as current or non-current
and non-current liabilities with covenants:

The amendment includes specific provisions that will take effect for reporting periods beginning on or after 1 April 2026,
retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that liability
becomes payable on demand as on reporting date, then it shall be classified as current liability, if lender agreed afier
reporting period and before approval of financial statements to not demand payment as a consequence of breach.

b) Classify as non-current liability, if lender agreed by end of reporting period to provide grace period ending at least 12
months after reporting period within which entity can rectify the breach provided lender does not demand immediate
repayiment,

¢) Disclose information about the timing of settlement to understand the impact of the liability on the financial statements.

Amendment to Ind AS 109 and Ind AS 107 — contracinal cash flow characteristics for fimancial assets and
derecognition of financial fiability:

The amendments in Ind AS 109 “Financial Instruments™ and Ind AS 107: “Financial Instruments: Disclosures™ clarifies the
requirements relating to the assessment of contractual cash flow characteristics of financial assets having contingent features,
settlement of financial liabilities through electronic payment systems pursuant to fulfilling certain conditions and accounting
for contracts referencing nature-dependent electricity, including certain hedge accounting requirements. The amendment
brings additional disclosure requirements in relation to financial assets and nature-dependent contracts, The Fund does not
expect these amendments to have an impact on its operations or standalone financial statements.
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(All amount are in Rs, in million unless otherwise stated)

As at As at
June 30, 2026 March 31, 2026
Note 4 : Investment
Non current Investments
A) Investment at cost
Investments in equity instruments of subsidiaries (unquoted) (Refer note 35)
510,842,000 {March 31,2026‘~ 5}0,842,008} equity shares (having face value of Rs.10 each) of 532325 532325
IRB Surat Dahisar Tollway Limited ; ?
131,750,000 (March 31, 2026 - 131,750,000) equity shares (having face value of Rs.10 each) 1317.50 1.317.50
of IRB Jaipur Deoli Tollway Limited i RS
198,120,003 (March 3!, ?026- 198,120,003) equity shares (having face valie of Rs.10 each) of 1.981.20 1.981.20
IDAA Infrastructure Limited i %
98,600,000 (March 31, 2026 - 98,600,000) equity shares (having face value of Rs, 10 each) of
IRB Pathankot Amritsar Toll Road Limited e o
49,250,000 (March 31, 2026 - 49,250,000) equity shares (having face value of Rs.10 each) of
IRB Talegaon Amravati Tollway Limited e L
155,500,002 (March 31, 2026 - 155,500,002) equity shares (having face value of Rs.10 each) 1.555.00 1.555.00
of IRB Tumkur Chitradurga Tollway Limited e e
6,910,170 (March 31, 2026 - 6,910,170) equity shares (having face value of Rs.100 each) of
M.V R. Infrastructure & Tollways Limited ® 1,090.20 L
12.2,500,000 (March 31.’ 2-{]?.6«'-} 122,500,000 ) equity shares (having face value of Rs.10 each) 1.734.46 1.734.46
of VK1 Expressway Limited
371,500,000 (March 31, 2026 - 371,500,000 ) equity shares (having face value of Rs. 10 each)
of IRB Hapur Moradabad Tollway Limited @ B B
328,000,000 (March 31, 2026 - 328,000,000 } equity shares (having face value of Rs. 10 each)
= Y 1,173.47 1,173.47
of Kaithal Tollway Limited
155,500,000 (March 31, 2026 - 155,500,000 ) equily shares (having face value of Rs.10 each)
of Kishangarh Gulabpura Tollway Limited  * ' )
64,515,000 (March 31, 2026 - 64,515,000 ) equity shares (having face value of Rs.10 each) of
_ iy 665.91 665.91
VM7 BExpressway Private Limited
Total (A) 30,026.88 30,026.88
* Acquired vide Share Purchase agreement dated October 2, 2023 effective from November 1, 2025
# Acquired vide Share Purchase agreement dated December 01, 2025 effective from December 1, 2025,
B) Investments af cost
Investments in sub debt of snbsidiaries (unguoted) interest free (Refer note 35)
IRB Jaipur Deoli Tollway Limited 1,607.88 2,757.18
IRB Pathankot Amritsar Toll Road Limited 1,047.40 1,047.40
IRB Talegaon Amravati Tollway Limited 1,477.50 1,477.50
IRB Tumkur Chitradurga Tollway Limited 1,555.00 1,355.00
Total (B) 5,687.78 6,837.08
L.ess: Provision for impairment loss (C) (2.367.41) (2,366.80)

Total non-current investments (A+B+C) 33,347.15 34,497.16
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(All amount are in Rs. in million unless otherwise stated)

As at As at
June 30, 2026 March 31, 2026

Refer note 13 for details of secuity against secured borrowings.
Pledge of shares held of 100% of shareholding in the total paid-up equity share capital of all SPVs for availing Secured Loan & Non-convertible
debentures.
(1) 131,750,000 equity shares have been pledged with banks for availing term loan.
(2) 98,600,000 equity shares have been pledged with banks for availing term loan.
(3) 49,250,000 equity shares have been pledged with banks for availing term loan.
(4) 155,500,002 equity shares have been pledged with banks for availing term loan.
(5) 6,910,170 equity shares have been pledged with banks for availing term loan.
(6) 122,500,000 equity shares have been pledged with banks for availing term loan.
7)371,500,000 equity shares have been pledged with banks for availing term loan.
(8) 328,000,000 equity shares have been pledged with banks for availing term loan.
{9) 155,500,000 equity shares have been pledged with banks for availing term loan.
(10) 64,515,000 equity shares have been pledged with banks for availing term loan.

Aggregate amount of unquoted investments 35,714.66 36,863.96
Aggregate provision for impairment 2,367.41 2,366.80

Current Investments

SBI Overnight Direct Growth Fund 1.770.20 1.451.00
June 30, 2026 - 399,118.063 @ 4,435.2784 { March 31, 2026 - 331,334.770 (@ 4,379.5384 ) o T

SBI Magnum Low Duration Fund Direct Fund
June 30, 2026 - 153.521.840 units @ Rs. 3,864.414] (March 31, 2026 - 153,521.840 units @ 593.27 582.36
Rs. 3,793.3089)

Tatal 2,363.47 2,033.45
Aggregate book value of quoted investments 2,363.47 2,033.45
Apggregate market value of quoted investments 2,363.47 2,033.45

Refer note 26 for fair values measurement & note 28 for information about the Fund's exposure to financial risk,

B T
: uma-\lﬁ -
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Note 5 : Other Financial asssets (current)
{Unsecured, considered gond, unless otherwise stated)
interest accrued on fixed deposits

Tterest receivable from related parties (Refer note 35)
Other receivables
- related parties {Refet note 35}

- others
Total

Refer note 26 for fair values measurement & note 28 for information about the Fund's exposure to financial risk,

Note 6 ;Cash and Cash equivalents

Cash and bank balances
Balances with banks:

- 1n gurTent accounts

- in eserow aceounts *

Deposits with banks

- In deposit with onginal mahurity of less than 3 months

Taotal

* Escrow aceount 83 hypothecated against secured loan.

Refer note 26 for fair values measurement & note 28 for information ebout the Fund's exposure to financial nsk,

Nate 7; Bank balances other than cash and cash equivalent

Balances with Banks in :

- Unpaid distribution accounts

Debt service reserve account with banks /earmarked balance *
~Maturity more than 3 menths but less than 12 months

Total

Debt service reserve account snd trust, retention and other escrow accounts

{All amount are in Rs. in million unless otherwise stated)

As at Asat
June 30,2026 March 31,2026
2795 2599
7.731.83 6,186,38
- 023
.54 0,54
7,76032 6,213.14
As at As at
June 30, 2026 March 31, 2026
247 618
12.76 13550
- 1,65(.50
1523 79237
As at As at
June 30, 2026 March 31,2026
4.00 352
2,760, 64 2,750.64
2,764.64 2,764.16

= Bank depaosits are marked lien gainst the long term secured Joan as per term loan agreement with the lender, firther the lenders have first charge on trust, retention and other escrow accounts.

* First charge on above to the extent of amount payabia as per the waterfall mechamism as defined in the Common Loan Agresment.

* Includes DSRA fixed deposit amounting to Rs. 2,760.64 millions (March 31, 2026 B 2,760 64 millions) maintained by the Fund with bank meludes tme deposits, which are held against Debt Service
Reserve (DSR) are considered as current portion under the head “Bank balance other than cash and cash equivalents” since the same are encashable by the lenders in the event of default by the Fund, if

any.

* Current deposits are made for varying periods of between one day and fwelve months, depending on the immediate cash requirements of the fund and earn interest at the respective current deposit rates.

Other time deposits eam mterest 4t the at the rate 5.00 % to 5.60% { Previous year rate 5,00 % to 6.60%).

Refer note 13 for details of security against teom loans
Refer note 26 for fair values measurement & note 28 for mformation about the Fund's exposure to financial risk.

Note 8 ; Loans As at June 30,2026 As at March 31, 2026
Current Non-current Current Non-current
(Secured, considered good, unless otherwise stated)
Loans to related parties (Secured} (Refer note 35)
- Interest bearing 1536737 - 75,698.60
Current maturities of long term loans 1o related partics { Secured )
- Interest bearmy 6,263.55 {6,253.58) 5,011.68 (5,011.68)
[Unsecured, considered good. unless otherwise stated)
Loans to related parties ( Unsecured) (Refer note 35)
- Interest bearing - 66,744.89 . 63,668.78
Less | Impaitment allownnee - (244137) - (2,32551)
Total £,263.58 1,33,405.31 501168 1.32,030.19
The loan is repayable in unstructured yearly instalment as per the repayment schedula specitied in loan ags andd interest rate 15 chasged 13% per
Refer note 26 for faur values measurement & note 28 for information about the Fund's exposure to finaneigl ngk
As at As at
Bole 3.y Copraat insmmss June 30,2026 March 31,2026
Advance income-tax (net of provision for tax of Rs. Nil, March 31, 2026 21.58 19.70
: Bs, Mil) i ;
Total 21.58 19,70
As at
Note 10+ Other assets (current) Jun:;l]l,“‘.‘ozd Murc:!:. 2026
(Unsecured, considered good unless otherwise stated)
Prepaic expenses 10,68 0.3%
Total 10.68 0.39
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(All amount are in Ry, in million unless otherwise stated)

As at As at

June 30, 2026 March 31, 2026
Note 11 : Equity
Unit capital
Issued, subscribed and fully paid up unit capital
At the beginning of the year 1,01,748.10 59,211.00
Increase / (decrease) during the period / year - 42,537.10
At the end of the period / year 1,01,748.10 1.01,748.10

1,281,600,000 Units (March 31, 2026 : 1,281,600,000 Units )

Issue of units

1) In the month of October 20235, the Trust has issued 54,14,05,000 units (the “units™) at a price of Rs, 60.00 per unit (the “issue price™) lo institutional investors and
has raised Rs. 32,484.30 million, in accordance with the Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014, as amended and
the master circular issued by the Securities and Exchange Board of India bearing number SEBYHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, as amended
(“Master Circular™).

2) On November 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of Rs. 62.95 per unit, i.e., price as determined in accordance with the paragraph
7.5.A of Chapter 7 of the Master Circular, as amended, for an aggregate amount of up to Rs, 10,052,80 million on a preferential basis.

Rights of unit holders

Subject to the provisions of the InvIT Regulations, the Indenture of Fund, and applicable rules, regulations and guidelines, the rights of the unit holders inchde:

a) right lo receive income or distributions with respect to the units held;

b) right to attend the annual general meeting and other meetings of the unit holders of the Fund;

¢} right to vote upon any matters / resolutions proposed in relation to the Fund;

d) right to receive periodic information having a bearing on the operations or performance of the Fund in accordance with the lnvIT Regulations; and

¢} right to apply to the Fund to take up certain issues at meetings for unit holders approval.

In accordance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders, and therc shall not be multiple

classes of units. There shall be only one denomination of units. Notwithstanding the above, subordinate units may be issued only to the Sponsor and its Associates,
where such subordinate units shall carry only inferior voting or any other rights compared 1o the other units.

Limitation to the Liability of the unit holders

The liability of each unit holders towards the payment of any amount (that may arise in relation to the Fund including any taxes, duties, fines, levies, liabilities, costs or
expenses) shall be limited only to the extent of the capital contribution of such unit holders and afier such capital contribution shall have been paid in full by the unit
holders, the unit holders shall not be obligated to make any further payments. The unit holders shall not have any personal liability or obligation with respect to the
Fund.

Under the provisions of the SEBI InvIT Regulations, the InvIT is required to distribute to unitholders not less than 90% of the net distributable cash ows of the InvIT
atleast once in every six months in ¢ach financial year. Accordingly, the umt capital contains a contractual obligation to pay cash to the unitholders. Thus, iu
accordance with requirement of Ind AS 32 - Financial Instraments: Presentation, the unil capital contains liability component which should be classified and treated
accordingly. However, SEBI InvIT regulations requires the unit capital to be presented/classified as “Equity”, which is at variance from the requirements of Ind AS 32 -
Financial Instruments: Presentation. In order to comply with the aforesaid SEBI requirements, the InvIT has presented unit capital as equity in these standalone
financial statements. Further. the InvIT has also presented repayment of capital as separate line item in standalone balance sheet under equity head to comply with
requirement of SEBI [nvIT regulations

Reconciliation of the number of units outstanding and the amount of unit capital:

As at As at
June 30, 2026 Mareh 31, 2026
No. of units Amount Rs. in millions Mo, of units Amount Rs. in millions
At the beginning of the year 1,28,16,00,000 1.01,748.10 58.03,00.000 59,211.00
Issued during the period / year - - 70,11,00.000 42,537.10
At the end of the period / year 1,28,16,00,000 1,01,748.10 1,28,16,00,000 1,01,748.10
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Details of Sponsor units ¢

As at As at
June 30,2026 March 31, 2026
No. of units % holding No. of units % holding
IRB Infrastructure Developers Limited 21,24,00.000 16.57% 21,24,00,000 16.57%
Details of unit holders holding more than 5% units :
As at As at
June 30, 2026 March 31, 2026
No. of units % holding No. of units % holding

IRB Infrastructure Developers Limited 21,24,00,000 16.57% 21,24,00,000 16.57%
Anahera Investiments Pte, Limited 20,83.33,334 16.26% 20,83,33,334 16.26%
Larsen And Toubro Limited 8.49.84.078 6.63% 8.46,13,507 6.60%
CTM Investment Fund ICAV 7.03,71,184 5.49% 7,10,00,000 5.54%

{Rs, in million)
Ppeiiviny Saes ;oftzazs Mm’ﬁsﬁf 2026
Initial Settlement Amount
At the beginning of the period / year 0.01 0.01
At the end of the period / year 0.01 0.01

(Rs. in million)

: As at As at

PaT March 31, 2026 March 31, 2025
Distribution — Repayment of Capital:
At the beginning of the year (13,021.27) (11,726.10)
Distribution during the period / vear (Refer note 30) (153.79) (1,295.17)
At the end of the period / year (13,175.06) ( lJJ}Z[.Zﬁ

Note: 12 Other Equity

(All amount are in Rs. in million unless otherwise stated)

3 As at As at
ks e June 30, 2026 March 31, 2026

Retained earnings

At the beginning of the year 2.734,72 1,016.08
Profit for the period / year 2,867.20 7,049.03
Unit Tssue expenses - (458.76)
Interest distribution for the period / year (Refer note 30) (1.845.50) (4.263.39)
Dividend distribution period / vear (Refer note 30) (51.26) (608241
Total retained earnings at the end of period / year 3,705.16 2,734.72

Retained earnings

Refained camnings are the profits that the Fund has camed till date, less any transfers to general reserve, dividends or other distributions paid to unit holders.

Motes :

(i) The distribution relates to distributions made by the InvIT to its unitholders and is classified into (i) repayment of unit capital and (ii) distribution in the nature of
income (including interest. dividend or other mncome), in proportion to the corresponding loan repayment and other income received by the [nvIT from the SPVs and

income generated at the InviT level.

(ii) The distribution reported is based on the amounts distributed during the financial period along with the distribution relating to the last quarter of FY 2025-26.
Accordingly, any amount pertaining to the reporting period but distributed subsequently shall be included in the period in which it is actually distnibuted,

(iii} The distributions made and to be made by the TnvIT to its unitholders are based on the Net Distributable Cash Flows (NDCF) of the InvIT in accordance with the

SEBI InvIT Regulations.
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LAN ggoml anz in Bs. in million unless atherwise stated)

As at

Note 1) ;: Borvowings
Non-current berrowings
Term logos (Secured)
Indian rupee loan from banks T4,908.29 T5032.53
Less » current maturities (507.93) (508.93)
Sub Total (a) 14,397.36 74.523.60
Non-convertible debentures
Listed 7.35% NCD 57,500 units of face value Re. 100,000 each { Series A) 5.750.00 5,750.00
Listzd 7. 40% NCD 30,000 units of face value Rs. 100,000 each (Serizs B) 3,000.00 3,000.00
Listed 7.40% MNCD 27,500 units of face value Rs. 100,000 each (Seres C) 2,750.00 2,750.00
Sub Total (k) LLS00,00 11,500 460
Lets: Unamartised transaction cest ( ) (595.37) (606.50)
Total(d=a+b+e) 35301.99 85,416.80
Aggregate amount of secured loan 86,405.29 88 802.5)
Aggregate amount of unsecured loan - .

1. Indian rwpee lean from bank
iy Seewred by pari pasu charge on escrow account and on recervable of fund 2eising out of principsl and interest payment of the logns by Fund 16 subsidiaries,

i) Fledge of 100% of the shareholding in the total paid-up equity shere cepital of IRB Pathankot Amritsar Toll Road Limited, IRB Tumkur Chitredurga Tollway Limited, IRB Jaipur Deoli Tollway Liuted, M.V.R.
Infrasruciure and Tollways Limited, IRE Talegaon-Ameavati Tollway Limited, VK1 Expressway Linited, IRB Hapur Meradabad Tollwey Limited, Kaithal Tollway Limited. VM7 Expresséway Private Lumited and
Kishangarh Gulebpura Tollway Limited (Project SPVs)

Tt} Acquisition of VMT Exp Private Limnited (including transfer of shares) was concluded in Febriary, 2026,

i) Exclusive charge on the DSRA accounts creased for the respective Facility,

v} Tndian rupee ferm loan from banks and financial institulions caries interest rates linked to MCLR. plus spread, which veries fram 7. 35% to B (0% pa (March 31, 2026 : carries interest rates linked to MCLR. phus spread
which vanes from 7.51% to 8 80% poa),

W) Dul;i.rgg the period, the Fund availed secured borrowings amounting to Rs. Wil million { previous year Rs. 58,767 million) from banks and made repayments aggregating to Rs.127.22 million ( previous year Rs. 295,92
milliom).

vii} Repayment schedule is as follow ;

0 Loan amonnting to £ 24,975,635 Million is repaynble m 45 su‘ucwred qumcr]v U] ing from 5 ber 30, 2025,
b) Loan amounting to ¥ 11,742 15 Million is repayable in 51 | I ﬁnmAugmtSl 2026,

<) Loan amounting to 2 38,187.57 Million is repayable in 59 3 by install ! g from September 30, 2026

i) Put Option available with the Lenders:

Loan amounting to INR 40,000 million has a put epion at the end of the 10t 12th and 14th year from the initial drawdown dute. The Lenders shall have the option to, within a period of 30 (thiry) dave from each such Pu
Option Exercise Date (“Put Oplicn Exercise Period™), reguire the Issuer 1o datorily prepay the ding chligations in respect of s commutment, 1 full, withow! aay prepsyment premium (the “Put Opuon')L by
issving o notice lo the lssoer requesting for such prepayment (“Put Option Exercise Notice™). Upon sxercise by ay of the lenders of the Put Option withun the Put Option Exercize Period, the lssuer shall mandstonly prepay
the entire oustanding obligalions in relation 1o the commitment of such Lender within 180 (one hundred sad sighty) days of the date of Put Option Exercise Notice,

2. Mon-comvertible debentores

1} On November 4, 2025, the Trust allotted 1,135,000 senior, secured, rated, listed, red bla, nom: ible debt ities on a pmvmphmmml basis to eligible investors. These NCDs, issued in threa sefies—Series
A (Bs. 5,750 million), Series B (Rs. 3,000 million), and Series C (Rs. 2,750 million) aggregating to Rs. 11,500.00 million and have resp up [ N: ber 3, 2030, N ber 3, 2035, and Movember 3,
2040. These loans zre repayable by way of bullet repayment.

i) A first ranking par passu Securily Imerest, by way of hypothscation on all ble assets and the receivables of the Fund in relation to the Project SPVs

lii) Allthe Accounts and sub-accounts therein (other than the Debi Service Reserve Account) and all ather bank accounts of the Issuer in which the Free Cashilcws frem (he Project SPVs will be deposited! credited or any
ather ascouat opened { mainmined by ths Issuer in relation to the Project SPVs,

i) A first ranking pani pussu Security Interest, by way of Iypothecation on the Debt Service Resecve Account
v} A first ranking pari passu Security Interest by way of mongage over Izsver’s immovable properties (if anv)

vi) An agreement to assign (being the Agreement to Assign) the Froject SPV Debt advanced by the Tssuer lo the Project SPVs (except for the Excluded SPVs) and securities created in favour of the Iszuer in respect of such
Praject SFV Debt

vil} A pledige of all bonds, non-convertible debentures, or any other security (except he equily shares) of Project BPVs
wiil} A pledge of 100% (one hundred percant) equity shures (except for nominge shares) on a Fully Diluted Basis ol all Project SPV4
15} A negative fisn, on the immovable and movable assets (including current nssets end cash flows) of the Project SPVs

%) Call option with the boower:

The bssuer shall have the option to prepay the Oustanding Dues i relation to the Tranche 111 Debentires held by any of the Tranche 11 Debenturs Holders on the 10 {ten) yesr aoniversary of the Deemed Date of Alloiment
in relation {o the Tranche 11 Debentures. The lssuer mas, aflec giving a prior written nofice to the relevant Tranche 11l Debenture Holder(s) on any day within 30 (thirty) days from the Calf Option Date, prepay the entire
Cutsianding Dues m celation 1o the Tranche HL chmmm- and ol obligations in retation thereto within 150 (one bundred and Gity) days from the receipt of such notice by the Tranche Ll Debenture Holders without
P of any prep or early redemption p

xi) Put oplion vith Debt security holder(s):

The Tranche 11 Debenture Holdets shall have the option to require the mandatory redsmption of the Tranche 1 Debentures on the 10 (o) véar anniversacy of the Deemed Date of Allolnient in refation to the Trasche 111
Dehentures Any Tranche 1Y Debenture Holder may, afler giving a prior writién notics fo the lssusr on any day within 30 (thirty) davs fiom the Pur Oplion Date, wstruct the lssuer mmmdalon}ypmpay (he eqtire
Outstanding Trues in relation 10 the Tranche 111 Debentures held by such Tranche LI Debentire Halder and all obligations in relation thereso without p of any or early iumy, and on the
receipr of such notice from any Tranche I Debenture Holder, the Issuer shall make prepayment of their entire Outstanding Dues in relation 10 mcﬁmhe i} Mentum and the obligations in mttlonlhsre‘m within 150
(ome hundred and ffty) days from receipt of such natica.

3. Unsecured lonns from related parties
The unsecurad interast free loans taken from refated parties is repayable within nexi one year from Balance Sheer date.
During the period, the Fund mede repavments agaregating to Rs. Nil { Previous year R, 5207.22 million).

Refer note 26 for fair values measurament & note 28 fer information about the Fund's exposure to financial risk,




IRB InvIT Fund

Notes to Unaudited Cond 11 im Standalowe Fi ial statenients as at June 30, 2026
' (All amount are in Rs. in million unless otherwise stated)
As at As ac
June 30, 2026 March 31, 2026
Note 14 : Other financial liabilities
Unclaimed Disinbution 400 351
Total 4.00 351
Refer note 26 for fair values measuremen & note 23 for informanion 25out the Fund's exposure to financisl nisk
As at Asat
June 30, 1026 March 31, 2026
Note 15 ; Other Liabilities
Statutory dues pryable (including TDS & GST) 0.27 0.83
Taotal .27 0.83
Asat Asat
June 30, 2026 March 21, 2026
Note 16 : Current Borrowings
Cuarrent
Current of long-term & &S
- Indian rupee Joan from bank 507.93 50893
Loena from related parties (Uinsecured) (Rafer note 35)

- Interest free from related purtics 782899 6,963 39
Interest acerued but not due oo bormewings 0.05 -
Total _ 833697 T472.42

Ungecured loans Trom related parties
The unsecured interest free loans tken from related parties is repayable within next one year from Balance Sheet dote
During the period, the Fund availed 1 b ings to Rs.866.00 million {Previous year Rs, 5207.69
million) from related party and made repayments aggregating 10 Rs.0.50 million ( Previous year Rs.1.00 million).

Refar note 26 for fair valves measwrement & note 28 for mformation about the Fund's exposure to financial nisk.
As at Asat
June 30, 2026 March 31, 2026

Note 17 : Trade Payables
(8) Total outstanding dues of mzcro enterpiises and small snterprises(Refer note 25s) 108 162
(b) Tolal outstandmg dues of craditors other than micio and small enterprises 29,57 533
Total 3062 7.62

For related parly balances, kindly refer note 35
Trade payables are non-interest bearing and sre nomwnally settied o 90 day terms,
Refer note 25 for far values megsurement & note 28 for inforimation about the Fund's exposure to financial risk




IRB InvIT Fund

Notes to Unaudited Condensed Interim Standalone Financial statements for the period ended June 30, 2026

Note 18 :Finance costs

Interest expense

- Banks and financial institutions
- Debentures

Subtotal (A)

Other borrowing cost

-Interest unwinding on loan
-Amortisation of transaction cost
-Other finance costs

Subtotal (B)

Total (A+B)

Note 19 :Other Expenses
Rent

Travelling and conveyance
Communication cost

Bank charges

Membership & Subscription
Total

Note 20 :Payment to auditor (including GST)

As guditors:

- Statutory audit fees
- Limited review fees
- Tax audit fees

In other capacity:

- Other services (certification fees)

Reimbursement of expenses

Note 21 : Tax expenses

Current tax (including tax adjustments related to earlier years)
( June 30, 2026 Rs.Nil , ( June 30,2025 (Rs.Nil))

Deferred tax (credit) / charge

Total expenses

(All amount are in Rs. in million unless otherwise stated)

For period ended Far period ended
June 30, 2026 June 30, 2025

1,462.86 363.22

211.45 2
1,674.31 363.22
- 108.16
12.40 1.78
0.44 0.51
12.84 110.45
1,687.15 473.67

0.01 .
- 0.11
0.03 0.01
0.02 0.01
- 0.21
0.06 0.34
0.44 0.32
0.83 0.21
- 0.05
0.03
0.06 0.07
1.33 0.68




[RB TnvIT Trust

Notes to Unaudited Condensed Tterim Standalone Financial statements as ay June 30. 2026

Note 22 : Earmings per unit (EPU)

The fellowing reflects the incoms and share data used in the basic and diluted EPU computations.

ANl amount are in Rs. in million unless otherwise stated)

Particulars

Protis attributable to Unint holders for basic and dilured eamings
Weighted average number of Units m calculating basie and diluied EPU
Basic earning per Unit (Rupees/unit)

[nluted earning per Unit (Rupees/unit}

For perviod ended For period ended
June 30. 2026 I
2,867.20 1,287,23
1,28,16,00.000 38,05,00,000
2.24 222
224 222

Mote : The Trust does not have any potentmlly dilutive units and thevefore basic and dilutive EPU are the same,

Note 23 : G i and €

n. Capital ¢ mts and other
There are no capital and other commitments as at June 30, 2026 {(March 31,2026 : Rs. NIL}.

b. Contingent liability
Ther are no contingent liabilives as ot Tune 30, 2026 (March 31,2026 - Rs NIL).

Note 24 : Segment reporting

The Trust 1 engaged in investing in infrastructurs assets priwily beiny m the road sector i Indis which in the context of Ind AS 108 - Op

regtricted within India and heace, no phii ' 5 ¥

Note 25 ;Trade Payables
i} Detalls of dues 1o micro and small enterprises as per MSMED Act, 2006

e

idered as the only seu Thie Trust’s activilies are

The following detwls regarding Micro and smll Enterprises has been determined o the extent such parties has been identified on the basis of infermation available with the Teust,

(Al amount are in Rs. in miflion unless otherwise stated)

Particulars

Asat Ay at
June 30, 3026 Mareh 31, 2026

{a) Peincipal smmount remuining unpaid to any supplier as at the period / year end
Interest due thereon

{b) Amount of intetest paid by the Trust in ferus of section 16 of the MSMED Act, 2006 aiong with the amount of the payment made o the supplisr bevond the appoimed day

during the accounting period,

( & Jamount of interast due and payable for the period of delay in making payment {which bave been paid but beyond the appointed day during the periad) but without adding the

interest specified under the MSMED, 2006
(d) Amount of interest sccrued and remzining unpaid at the end of the accounting penod

{e) The amouns of firther intetest remaining due and payable even in the succeeding yeass, unti! such date when the inteest dues as ebove are actually paid (o the smoll enterprise

for the purpose of disaliowance as a deductible expenditure under the MSMED Agi, 2006

1.0% 162

Total

105 1.69

MSME ageing scheduale 43 at (All smount are in Ks. in million unless otherwise stated)
Particulars Jm;:,ﬂﬂzs M-l.l‘l‘:; : ‘ 026
MSME Undisputed Dues

Unbilled amount - 1.49
Less than | year 1.035 020
1-2 Years . .
2-3 Years =
More than 3 vesrs » .
Taota! dues to micro and small enterprises as per MEMED Act, 2006 1.05 L6%

There are no disputed dues 1o micre and small enterprises as per MESMID Act, 2005

b} Ageing of creditors ther than micro enterprises and small enterprises as at

(AN ampunt are in Rs. in million unless otherwise stated)

Particnlars

As at Asat

Jume 30, 2026 March 31, 2026
Undisputed Dues
Unbilled amount 14.65 133
Less then | yeor 1492 4.00
1-2 Years .
2-3 Years
More than 3 years .
Total dues to creditors other than micro enterprises apd small esterprises 29.57 533

There are no disputed dues 1o creditors other than micro prises and small




IRB InvIT Trust

Nates to Unandited Condensed Tnterim Standalone Finawcial statements as st June 30, 2026

Note 26 :Fair Valoes
Financial assets and labilities
Ths carrying values of financials instruments of the Trust are ble and appreximatinns of fair values.
The accounting classification of each category of financsal i ther carrying and ihe categ: of fi | assets and Habilities measured at far value, are set oul below:
(Al are in Rs. in million unless otherwise stated)
Carrying amount Fair Value

Particulars As at Anat Asat Asat

June 31, 2026 March 31, 2026 June 30, 2026 March 31, 2026
Loans (net ot' ummmud transaction ccu) 1,39,668.89 1,537,041 87 . -
Ceagh and cash squivalents 1523 179227 . -
Bank balance other than cash aod cash squivalents 2,764,64 2,764.16 . g
Other financal ossets 776032 621314 - -
Investments (Qunled} 2,363.47 2,033.45 236347 2.033.45
Financial linbilities
E ial liabiliti : ;
B ings (net of et 100 gost) 93,638.96 9288922 -
Trage payables 3062 7.02 -
Other financial linbilries 4.00 3.51 - -

¥ The cost of quoted investment is Rs. 2182.37 million (March 31, 2026: Rs. 186229 million)
The management assessed that cash and eash equivalents, trade payables and other financial linbilities upproximate their carrying amounts largely due to the short-ierm ities of these

The fair value of the financial assets and liabikities is included ai the amount st which the instrument could be d in & current ion bet willing parties, other than in a forced or liquidation sele.

Tha above investment does not include equity investment in subsidiaries,

Note 27 :Fair value hievarchy
All financial instruments for which fiir value is gnised or disclosed gorised within the i value hierarchy described as fiollows, based on the iowest fevel input thad s significant to the fuir value measurement az a
whale.

Level : Quoted price in active markes for identical iterns (unadjusted)
Level 20 Obsorvable direct or indirect inputs otiser than ievel 1 inpuls
Levei 3. Unobservable inputa (i.e, net derrved from market data)

The Eaxllowing 1able presents fair value | hy of assets eod Labili d al fair vaide on & cecurring basis:
(All amount are in Rs. in million unless otherwise siated}
s As at Fuir vadue measorement af end of the reparting perigd osing
Particulars
June 30, 2026 Level | Level 2 Level 3
Investments in mvutual Trast (Quoted) 2,363.47 236347 . .
(All amount are in Ra. in million unless otherwise stated}
. As i Fair vitee megsurement ot end of the reporting year usiog
Particulars
Mareh 31, 2026 Level 1 Level 2 Level 3
Dnvestrents in mutual Trost {(Quoted) 2,033 45 203345 - -
There has been no transfer batween Level 1, Level 2 & Level 3 dusing the year,
Note 28 :Fi inl visk manag bjectives and polich
The Trust's risk 5 policies are estahlished to identify and analyse the risks faced by tha Trust, to 30t appropriate risk limits and ls, and 1o iror risks and adk to hmils. Risk management policies and

systems are reviewed regularly to reflect changes in market conditions end the Trust's activities
The Board of Direstors of Investor Manager has overall responsitility for the establish and ight of the Trust's risk manogement framework

In pertt g 118 opersting, ting and g es, the Trust is exposed 1o the Credit risk, Liquidity nisk and Markst sk,

Market risk

Market nisk iz the nisk that the fair value of future cash flows of a fi el 1 will fluctuate because of chang: lnmkdpnm Markei risk comprises three types of risk: interest rale risk, curvency rigk and other prics
sk such as squily price risk ind dity risk. Financial i affected by market risk include loans and b g5, deposils and in

Credit risk

Credit risk is the gk thet & counter party wall not meet its obligations under o fi il o, leading to & financial loss. The Trust is upmad te credit risk from its investing sctivities including
mvestmants, loans, deposits with banks and other finansial instamnents. As st Jume 30, 2023, and as at Mans.b 31, 2026 the credil risk is idered low since sut rons of the Tiust are with its subsidianes.

Interest rate risk

interest rate risk s the nsk that the fair value or flure cash Jows of a £ | wall f b of changes m marke! nterest rates. The Trust's exp to the risk of changes in market interest rarss relates
primarily to the Trust's long-term dabt sbligations with oating interest rates.




IRDB InvIT Trust

Notes to Unaudited Condensed Intevim Standalone Financial statements as at June 30, 2026

Interest rate sensitivity

The following table demonstrates the sensitivity 1o a reasonably possible change in interest rates on that portion of Joans and bomrowings affected, after the excluding the credit exp for which interest rate swap has been
taker: and bence the interest sate is fixed. With all other variables held constant, the Trust's peofit before tax is affected through the impact on floating rate borrowmgs, as follows:

{All amount are in Rs. in million unless otherwise stated)

For the period For ihe year ended

Particulars o ended

June 30,2026 March 31, 2026
Increase in basis points 0 50
Biffect on profit before tax
= INK 373.58 37421
Decrease in basts points 50 50
Effect on profit before tax
- INR (371 .58) {374.21)
Liquidity risk
Liquidity risk is the 1isk that the Trust may not be able to meel its present and future cash and collateral obligations without ineurring unacceptable losses. The Tnm s objective is o, at all I.mws mainiin apimum levels of
liquidity to meet 1ts cash and collatersl requirements The Trust closely its liquidity position and deploys & robust cash g t system. It mai dequate sources of financ: luding debt and drafl
from banks at an optimised cost
The maturity profile below includ | interest The amount includes vanable inlerest rmte for Labilities which are subject to change if changes in variable interest rate differ 10 those estimates of interest rates

determined al the end of reporting period.

a) The table bedow summarises the maturity profile of the Trust's financial liabilities based on 1 unli i p

(Al amownt are in Rs. in million unless otherwise stated)
As al June 39, 2026 Less than 3 menth 3 - 12 months 110 5 years > 5 years Totai
Borrowings 162100 1322095 3837333 1,01,982.41 1,55,397.69
Other financial hebilities - 4.00 - - 4.00
Trade payables 3062 - - . 30.62
Total 185162 13,224.95 38,373.33 1,01952.41 1,55,432.31

(AN amount are in Rs, in million unless otherwise staied)
As at March 31, 2026 Lems than 3month 3« 12 months 1to 5 years > 5 years Total
Borrowings 1,800.94 12,36295 37,796.17 1,04,185.51 1,56, 152.86
Other fnancial labilites - s - - is
Trade payables 702 - » - 1oz
Total 1,807.96 12,373.46 37,796.17 1,04,185.61 1,56,163.19
At presen, the Trust does expects to repay all liztihties at their cont 1] ity. In ordes lo meei such cash i 1he operating activity is expected to sufficient cash inflows.

b. The Fund has the following sndrawn commitied borrowing facilitics at the end of the reporting peviod:
(AN amouni are in Rs. in millien unless otherwise stated)

As at 30 June 2026 Floating rate Total
Expiry within one year 324323 324323
Expiry within ane and two years £23.00 62300
Expiry in more than two years - -
3.866.22 3,866.22

(All amount are in Rs. in million unless otherwise stated)

A3 at 31 March 2026 Floating rate Total
Expiry within ong yesr 324323 324323
Expiry within one and two years 623.00 623.00
Expiry in mare than two yeats =

3,866.22 3.866.22

Note 29 : Capital managesment
Capital inclodes equity attributable to the unit holdets 10 ensure that it maintains an efficient capital structure and heaithy capital ratios in oider to support iis business and maximiss umthuldet value. The Trust manages its
capital structure and makes sdjustmenis to it, i light of changes in economic cnnﬂ:ilom m' m i . To maintain or adjust the capital struchure, the Trust may adjust the dividend pay 10 unith retum
of capital io shareholders of issue cew units. No changes wers made (n the obj L P or p durmsmnpmodmdyurmdedmnniﬂ 2026 and March 31, 2026 respectively.
The Trust menitors capital using & geaning ratio, whick i3 net debt divided by total capital plus net debt Wet debt is caleulated as loans and borrawings less cash and cash equivalents,

{AH amount are in Rs. tn million unless otherwise stoted)

Asal As ai
Jung 30, 2026 March 31, 2026
Borrowings {Grost of transagtion cost) (Note 13,16) 94,234.33 93,496 02
Less: Cash and cash equivalents (Note 6 } {1523} {1,792.27)
Net debt (A) 94,219.10 91,703.75
Total Unitholder's Equity (Note 11,12 }- {B) 9227821 91,461.56
Gearing ratio (in times) (A / B) 1.02 1,00

In order [ lc]nmthls overall ob_;eclm the Tmm capital management, amongst other things, aims (o ensure that 1t meets financial eovenants awwlwd 10 the interest-bearing Joans and borrowings that define capiial structure
in 1z the i 1 wenld permit tha bank to immediately call leans and borrowings. There have been no breaches in the fi al of any interest-bearing hormowings in the

mtenl periad.




TRE InvLiT Trust

Motes to Unandited Condensed Inlerim Standalone Financial statements as at June 30, 2026

Note 30 : Distribution made
(ANl amount are in Rs. in miltion unless otherwise ytated)

For period ended For year ended
June 30, 2626 March 31, 2026

Distributed during the period / year as :

Imerest 1,845.50 4,263,539
Retumn on capital 153.79 128517
Dividend 51.26 608.24
Tatal 2,050.55 6,166.80

For June 30, 2026, distribution pertaing to the distnbutions made during the financial pericd along with the distribution related to the last quarter of FY 2025-26 and does not include the distribution relating to the last quarter
of FY 2026-27 which has been paid after June 30, 2026.

For March 31, 2026, distribution p 1o the distributions made during the financial vear along with the distribution related to the last quarter of FY 2024-25 and does not include the distribulion relating to the last quarter of
PY 2025-26 which has been paid aftec March 31, 2026,

Note 31 :Details of I g feex
Details of fees paid 1o i ger 2s required to SERT Master Circular no. SEBVHO/DDHS -PoD-2/P/CIRA2025/102 dated Tuly 11, 2025 are as under:
Pursuant 1o the | M Agr dased March 3, 2018, as amended from time to time, the Investment Manager is entitled 10 receive an | M t Fee calculated at the rate of 1% per annum,

exclusive of apphicelile Goods and Services Tax (GST), on the consolidated 1ol] revenue of the Fund (et of any premium paid to, or revenue shared with, the National F!"ghwly; Anthority of India (NHAL)) as at the end of the
rrlmml reporting period. Such fes is subject to 2 minimum (floor) of INR 10000 rullion and & maximum {cap) of INR 250.00 nullion per annum. The Investment Managament Fes has been determined in consideration of the

Manager's role in ging the Trust and s underlying Inv ent fees d for the period ended June 30, 2026 amounts 30 Rs. 40.53 millign. There have been no changes in the
thodolairy for the computabon of fees payable to the Managér during the periad ended June 30, 2026,
Nate 32 :Taxes

1o accordance with section 10 {23FC) of the Income Tax Act, the incoma of busmess Trust in the form of interest & dividend received or receivable from Project SPV 15 ewempt from tax. Accordingly, the Trust is not required
o provide any curent tx lisbility, Further, deferred tax assets on camy forwnard losses 15 not being cresred since there 15 no virtual certainty of reversal of the spme in the near future.

The major components of mcome tax expense for the penod ended June 30, 2026 and June 30,2025 are:

(AD are in B, in million unless otherwise stated)
For period ended  For period ended
June 30, 2026 June 30, 2025
Current income tax:
Cursent fneeme e chargs H .
Adustmenis 30 respect of eurrent mcome tax of previous year { June 30, 2026 - Nil | (June 30, 2025 Nilj} - -
Income (ax expense reported in the statement of profit or loss - -

Trust s 2 business trust regstered under SEBI InvIT Regulations. Hence, the interest and dividend received or recaivable by Trust from SPV's 13 exempt from tax under secrion 1O{23FC) of the Tncome-tax Aet, 1961(Act).
Further any expenditure incurred in relation to earning the exempt incoma 13 not tax deductible in view of the provisions of section 14A of the Act.
The income of Trust other than exempt income ioned above, is chargeable to tax at the i inal rates in force of 39.00% (for the year ended June 30, 2025: 39.00%).

Note 33 : Disclosure Porsuant To Tnd As 36 “]mpairm&m Of Assets
I respect of the dzred proj the bl Hhag been computed by the Manag based on a review of the financial position of the said subsidiarizs. For the invest in IDAA and IRBSD, provision for
1mpairment agiregating 10 Rs 329 11 mullion {Previous Year: Rs 328.53 million ) bas been recognised against Investment as on June 3C, 2026,

Based on a review of the fiture discounted cash flows of the subsidiaries, the recovemble amount is higher than the carrying amount of the investments except for the investments in IRBPA and sccordingly, prevision for
impairment aggregating to Ra. 4,481.67 million (Mrevicus Year. Rs. 4,363 31 million ) recogmsed against Investments and other receivables as on June 30, 2026

Note 34 :Loass or advances (o specified persons
{All amount are in Rs. in million untess othevwise stated)

Asat As ut
Jume 30,2026 March 31, 2026
Types of borrower
o % of Tatal » “um;‘ % of Total »
Promoters -
Directors
EMPs " .
Related Partics 1,42,11226 100% 1,39,367 38 1(011%
Total nwk louns. 1,42,112.26 100% 1,39,367.38 100%

* represents loan or advance in the anture of loan
A represents percentage to the twinl Loans and Advances in the nature of loan
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Note 35 :Stat t of related party tr i
I Related Party Disclosure

{i) Subsidiaties/ SPVs
IDAA Infrastrocture Limited (IDAAIL}
IRB Jaipur Deoli Tollway Limited (1JDTL)
IRB Pathankot Amritsar Toll Road Limited (IPATRL)
iRB Surat Dahisar Tollway Limited (ISDTL)
IRB Talegson Amravati Tellway Limited ([TATL)
IRB Tumlur Chiradurga Tollway Limired (ITCTL)
M.V.R. Infrastructure & Tollways Limited {MITL)
VK1 Expressway Limited (VK1)
Kaithal Tollway Limited (KTL) (w.e.f, November 01, 2025)
Kishangarh Gulabpura Tollway Limited (KGTL) (w.e.f, November 01, 2025)
IRB Hapur Moradabad Tollway Limited (ITHMTL} {w.e.f. November 01, 2025)
VM7 Expressway Private Limited (VMT) (w.e.£ December 01, 2025)

(i) Parties to the I IT
{Only with whom there have been transactions during the period / year and /or there was balance outstanding af the period [ year end)
IRB Infrastructure Developers Limited (TRBIDL) (Sponsor & Project Manager)
IRB ofrastructure Private Limited (IRBFL) {Envestment Manager)
IDBI Trusteeship Services Limited (ITSL) (Trustee)
[deal Road Builders Prvate Limited (IRBPL) (Sponsor group}

(it} Promoters of Sponsor & Project Manager
Mr, Virendra D. Mhaiskar
Mrs. Dieepali V. Mhaiskar
Virendra D. Mhaiskar HUF

(v}  Directors of 5y & Project M
M. Virendra I} Mhaiskar
Mrs. Deepali V, Mhaiskar
Ms. Priti Savla
Mr. Ravindra Dhariwal
Mr., Bajrang Lal Gupta
IMr. Vijay Nauwtamlal Bhatt
Mr. Luis Agnirre de Carcer Cabezas
Mr. Ajay Komar Singh

) Directors of Subsidiaries of Sponser (Sponsor Group)
{Only with whom there have been transactions during the period / year and for there was balance outstanding at the period / year end)
Mr. Virendra D. Mhaiskar
Mrs. Deepah V. Mhaiskar
Mr. Rajpaul 8. Sharma
Mr. Amitabh Murarka
Mr. Aryan Mhaiskar
Ms. Shilpa Todankar
Mr. Abhay Phatak
Mr. Sudhir Reo Hoshing
Ms. Arati Taskar
Mr. Nagendraa Parakh
Mr. Mitm Bansode
Mr. Bajrang Lal Gupta

(vi}  Investment in trust by sponsor
IRE Infrastructure Trust (Private InviT)

(vii)  Promoter of Investment Manager
IRB Infrastructure Developers Limited
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(viii}  Directors of Investment Manager
Mr. Rajinder Pal Singh
Mr. Sunil Tandon
s, Nikesh Jain
Mr. Rushabh Gandhi
Mrs. Anusha Date
Mr. Jitender Kumar Chauhan

(1x) Relative of directors of Investment Manager & Subsidiaries company
(Only with whom there have been transactions during the period / vear and /or there was balance outstanding at the period / year end)
Mrs. Nayans Gandhi

x) Directors of Subsidiaries company /SPV's
Mr, Vinod Kumar Menon
Mr. Rushabh Gandhi
Mr, Omprakagh Singh
Mrs. Kshama Vengsarkar
Mr. Darshan Sangurdskar
Mr. Chandrashekhar S. Kaptan
Ms. Swapna Arya ( w.e.f. November 06, 2025 )
Mr, Sumit Banegjee (6l June 15, 2026)

(1) Relative of directors of Subsidiaries company / SPV"s
{Qaly with whom there have been transactions during the period / year and for there was balance outstunding at the period ! year end)
Mrs. Surabhi Banerjee

{xii)  Promoters of Trustze
1DBI Bank Limited
Life Insurance Corporation of India
General Insurance Corporstion of India

(xiii)  Directors of Trustee
Mr. Jayakumar Subramenia Pillai
Mr. Aran Kumar Agarwal
Mr. Hare Krushna Dandepani Panda
Mr. Balkrishna Variar
Mr. Soma Nandan Satpathy (w.e.f. January 16, 2025)
Mr. Kamar Neel Lohit { w.e.f October 15, 2023)
Mr. Nikhil Jain (w.e.f June 5, 2026)
Mr., Pradeep Kumar Malhotra ( till May 31, 2026)
Ms. Baljinder Kaur Mandal { till September 30, 20235)
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Nates to Unaundited Condensed Interim Standalone Financial statements as at June 30, 2026

IL Related party transactien during the period

All amount are in Rs. i million unless otherwse stated)
. F ded For od ended
Sr. No. Particulars Relation :I'm]i:l;;‘dzg 6 Ju::.;ﬂ, 2025
1 Repayment of subordinate debt 1,149.30 312.20
IRB Jaipur Deoli Tollway Limited (LIDTL) Subsidiary 1,149.30 .
IRB Pathankot Amritsar Toll Road Limited {(IPATRL) Subsidiary . 31220
2 Repayment of secured loan (Long term) 331.23 26.37
TRB Jaipur Deoli Tollway Limited (IJTDTL) Subsidiary 45.00 -
IRB Talegaon Amravati Tollway Limited (ITATL) Subsidiary - 49.50
M.VR. Infrastructure & Tollways Limited (MITL) Subsidiary : 6.87
VK1 Expressway Limited (VK1) Subsidiary 159.00 -
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary 127.23 -
3 Unsecured loan given (Long term) 349112 314.20
[RB Jaipur Deoli Tollway Limited (LIDTL) Sobsidiary 1,952.80 -
[RB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 164.65 314.20
IRB Talegaon Amravati Tollway Limited (TTATL) Subsidiary 202.80 -
IRB Tuntkur Chitradurga Tollway Limited (TTCTL) Subsidiary 11834 i
VK1 Expressway Limited (VK1) Subsidiary 69.20 -
Kaithal Tollway Limited (KTL) Subsidiary 36.00 .
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary 39243 -
IRB Hapur Moradabad Tollway Limited (IHMTL) Subsidiary 468.43 :
VM7 Expressway Private Limited (VM7) Subsidiary 86.47 -
4 Repayment of unsecured loan (Long term) 415.00 135.10
VK1 Expressway Limited (VK1) Subsidiary - 135.10
VM7 Expressway Private Limited (VM7) Subsidiary 41500 -
5 Unsecured loans given (Short term) - 289.37
VE1 Expressway Limited (VK1) Subsidiary - 289.37
6 Unsecured loan taken (Short term) 866.00 0.19
(RB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 5 0.19
M.V R. Infrastructure & Tollways Limited (MITL) Subsidiary 866,00 -
7 Repayntent of unsecured loan taken (Short term) 0.50 0.10
IDAA Infrastructure Lumited (TDAALL) Subsidiary 0.50 0.10
] Interest income 4,600,34 1,547.08
IRB Jaipur Deoli Tollway Limited (IJDTL) Subsidiary 47575 381.45
IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 563.16 559.11
TRE Talegaon Amravati Tollway Limited (ITATL) Subsidiary 16371 162 64
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 409.18 40027
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary . 10.11
VK1 Expressway Limited (VK1) Subsidiary 245.83 33.50
Kaithal Tollway Limited (KTL) Subsidiary §25.64 -
Kishangarh Gulabpara Tollway Limited (KGTL) Subsidiary 613.50 5
IRB Hapur Moradabad Tollway Limited (IHMTL) Subsidiary 930.19 =
VMT Expressway Private Limited (VM?) Subsidiary 367.29 ¢
9 Dividend income 56.66 156.86
M.V _R. Infrastructure & Tollways Limsted (MITL) Subsidiary 56,60 156.86
10 |Finance cost - Interest unwinding on loan - 108.16
JRB Surat Dahisar Tollway Limited (JSDTL) Subsidiary 2 108.16




IRB InvIT Fund
Notes t0 Unaudited Condensed Interim Standalone Financial statements as at June 30. 2026

11, Related party transaction during the period

(All amount are in Rs, in million unless otherwise stated)
: E r For period ended For period ended
N
i By Soaion June 30, 2026 Fune 30, 2025
11 |Investment Management fees {including indirect taxes) 40.53 29.50.
IRD Infrastucture Private Limited (IRBFL) Investment Manager 40,53 29.50
12 Digiribution in the form of interest 33129 182.05
IRB Infrastructure Developers Limited {IRBIDL) Sponsor & Project Manager 30586 156.67
M. Virendra D. Mhaiskar Dm‘a‘ﬁd";f&ﬁf:’df: i;g;“‘ gt 21.38 20,69
Mrs. Deepali V. Mhaiskar b ot s e 288 338
Mr. Vijay Nautamlal Bhatt Director af Sponsor & Project Manager 017 0.20
. Director of Investment Manager &
Mr. Vinod Kumar Menon P et 0.04 005
Mr. Bajeang Lal Gupta R z}‘;j;zfm"if’"m 0.01 0.02
Mr. Sumit Banerjee Director of Subsidiaries company 0.08 R
s, St Baiarjen Relative of directors of Subsidiaries 0.0 005
company
3 Relative of directors of Tnvestment
Mrs. Nayana Geandhi Maritgec & Subsidisties coompany 0.04 1.05
i Dhrectors of Subsichanes of Sponsor
Mr. Rajpaul 8. Shanma o .01 402
X Dirscters of Subsidiasies of Spousor
Mr. Armitabh Murarka {Bponste Crouss .01 .02
Mr. Aryan Mhaiskar M e el 036 042
: : Directors of Subsidiaries of Sponsor
Ms. Shilpa Todankar Enemsariooug) 0.01 002
Directors of Subsidiaries of Sponsor
M. Abhay Phatak (Sponsor Gronp) 0.03 0.03
Drirectors of Subsidiaties of Sponsor
M. Nagendraa Parakh (Bpesidoe treg) 0.14 030
~ Directors of Subsidiaries of Sponsor
Mr. Mitin Bansode {Bpcusor Grou) 04 0.4
. Directors of Subsidiaries of Spensor
Mr. Ajay Deshmukh (Sponsor Gronp) 019
13 |Distribution in form of return of capital 27.59 538
IRB Infrastructure Developers Limited (IRBIDL) Sponsor & Project Manager 2549 4.64
s ; Director of Sp & Project Manag:
Mr. Virendra . Mhaiskar and Subsidiaries of Sponsor 1.78 061
: . Director of Spenser & Project M
8rs, Deepali V. Mbauskar sl Subsidiar s of Spomsar 0.24 0.16
Mr. Vijay Nautamlal Bhatt Director of Spenser & Project Manager| 0.01 0.01
2 Director of Investment Manager &
Mr, Vinod Kumar Menon & b Carids oo - (.00 0.00
| Dhrector of Sponsor & Project Manager
. Baprang Lal Gupta and Subsidiaries of Sponser 0.09 w0
. Sumit Banerjee Directer of Subsidiaries company 0.0 000
4 : Relative of directors of Subsidiaries
Mrs, Surabhi Banerjee cor 0.00 0.00
i Relative of directors of Investment
Mrs. Nayana Gandhi Mariages & Scbsidiasies company .00 0.00
. Dhrectors of Subsidiaries of Sponsor
Mr. Rajpaul 8. Shanna (Shansor Groug) .00 0.00
Mr. Amitabh Murarka disire o Soal e 0.00 0.00




IRB InvIT Fund
Notes to Unaudited Condensed Interim Standalone Financia] statements as at June 30, 2026

IL Related party transaction during the period

LAl amount are in Ra. in million unless otherwise stated

5 For period ended For period ended
Sr, No. Particulars Relation June 30, 2026 June 30, 2025
Itr. Arvan Mhais) Directors oi‘Subsidiar.i.es of Sponsor 0.03 0.01
{Sponsor Group}
; Directors of Subsidiaries of Sponsor
Ms. Shilpa Todankar {Sponsar Group) 0,00 0,00
Directors of Subsidiaries of Sponsor =
Mir. Abhay Phatak Bnoasse Cronsy 0.00
Mr. Nagendria Parakd Directors uf&uhmdla.rl'les of Sponser .00 0.01
(Sponsor Group)
s Directors of Subsidiaries of Sponsar
Mr. Nitin Bansode (Spansor Group) 0.m 0.0¢
; Directors of Subsidiaries of Sponsor 5
. Ajay Deshmukh (pdmor Giap) 0.02 -
14 |Distribution in form of dividend 2.19 28.08
IRB Infrastructure Drevelopers Limited (TRBIDL) Sponsar & Project Manager 8.50 2410
" . Director of Sponsor & Project Manager|
Mr. ¥irendra D. Mhaiskar and Sbeitiacios o Sponsor 0.59 3.18
Mrs, Deepali V. Mhaiskar D““‘:n‘d”;fg;;f;ﬁ E;‘;J;“ Magagse 0.08 0.52
Mr. Vijay Nautamlal Bhatt Dhrector of Sponsor & Projsct Manager .00 0.03
) . Drirector of Tnvestment Manager &
Mir. Vinod Kumar Menen Stk soaskhe 0.00 001
2 Director of Sponsor & Project Manager
Mr. Bajrang Lal Gepta i3 Bviyedinsics o Conaa .00 0.00
bdr. Sumsit Banetjes Director of Subsidisries company 0.00 0.01
Mrs. Surabii Ranerjee Relative of dwectors of Subsidiaries 0.00 @01
company
. Ralative of directors of lovestient
Mrs. Nayana Gandhi Manager & Subsidiaries company 0 g.o1
M. Rajpaul S. Sharina Hircios fgpﬁ‘:”o‘f‘w"“ ‘;fs"“““ 0.00 0.00
M. Amitabh Murarka ““‘mfsfpﬁﬁ‘;fg’m‘)“pm” 0.00 000
. Diractors of Subsidiaries of Spansor
M. Aryan Mhaiskar (Sbensar Gioug) il 0.07
Ms. Shilpa Todankar D“""““sgpiﬁdgxpfswm“’ 0.00 0.00
. Directors of Subsidiarics of Sponsor
Mr. Abhay Phatak . Gnenior ol 0.00 0.0]
Mr. Nagendraa Paralkh Dirertom: E’Sfp s L}’f P 0.00 0.05
i Directors of Subsidiaries of Sponser
Mr, Nitin Bansode (Rooinsor Ceeup) 0,00 .01
M. Ajay Deshmuld Dhireciors E:Sf;ir_:n\:s:fgrr:fp;mpmwr 001
2 p Directors of Subsidiaties of Sponsor >
Mr. Sudhir Rac Hoshing {Spoteor Graup) .04
15 Trustee fee .86 0.74
IDBI Trusteeship Services Limited (TTSL) Trustes 0.8 0.7
16  [Rent paid (] .
1deal Road Builders Private Limited (IRBPL) Sponsor group 0.01 .




IRB InvIT Fund

Mates to Ungndited Condensed Tnterim Standalone Financial state

f3 as at June 30, 2026

T, Related party outstanding balances

T in Millions)
As at As at
Sr. Mo, Partienlars Relation June 30, 2026 March 31, 2026
1 Equiry Investment 30,026.88 30,026,838
IRB Surat Dahisar Tellway Limited (ISDTL) Subsidiary 532323 532325
[RB Jaipur Dieoli Tollway Limited (LIDTL) Subsidiary 1,317.50 L317.50
[DAA Infrastuctore Limited (TDAATL) Subsidiary 1,981,20 1,981.20
[RE Pathankot Awmritsar Toll Road Linnted (IPATRL) Subsidiary 990.90 §90.90
[RD Talegaon Amravati Tollway Limited (ITATL) Subsidiary 492,50 492.50
[RE Tumkur Chirradurga Tollway Limited {TTCTL) Subsidiary 1,555.00 1,555.00
M. V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 1,09{.20 1,090.20
VK1 Expressway Lunited (VEL1) Subsidiary 1,734.46 1,734.45
Kaithal Tollway Limited (KTL} Subzidiary 13,702.49 13,702.42
IRB Hapur Moradabad Tollway Limited (THMTL) Subsidiary 1,173 47 117347
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary - .
VM7 Expressway Private Limited {VM7) Subsidiary 663.91 665.91
2 Subordinaied debt 5,687.78 6.837.08
[RB Jaipur Deoli Tellway Limited (1JDTL) Subsidiary 1,607.88 2,757.18
IRE Pathankot Araritsar Toll Road Limied (IPATRL) Subsidiary 1,047.40 1,047.40
[RB Talegacn Amravati Tollway Limited (ITATL) Subsidiary 1.477.50 1,477.50
RS Tumkuw Chitradurga Tollway Lunited (TTCTL) Subsidiary 1,555.00 1,5355.00
3 Secured loan receivable (Long ferm) 75,367.37 T5,698,60
TRE Japur Decli Tolbway Limnited (JJDTL) Subsidiary 735808 740368
TRB Pathankot Amritsar Toll Road Limited (IPATRL) Snbsidiary 7.626.80 762680
IRB Talegaon Amravii Tollway Limited (ITATL) Subsidiary 3.160.68 3,160 68
TRE Tumbkur Chitradwurga Tolbway Lisvited {ITCTL) Subsidiary 937128 9371.28
VK1 Expressway Limited {VE1) Subsidiary 157457 7,733.57
Kaithal Tollway Limited (KTL) Subsidiary 11.534.50 11,534.50
Kighangarh Gulabpura Tollway Limited (KGTL) Subsidiary 7,986.27 B 113.50
IRE Hapur Maradabed Totway Lurated {IHMTL) Subsidiary 13.714.00 13.714.00
VM7 Expressway Private Limited (YMT) Subsidiary 7404059 7.040.59
4 Ensecured loan receivable (Long term) 66,744.88 63,668.78
TRE Jaipur Deoli Tellway Limited (IJDTL) Subsidiary 7,462,353 5,509.73
IRB Pathanket Amnitsar Toll Road Limited (IPATRL) Subaidiary 9,793.91 962926
IRE Talegaon Amvavati Totlway Limited (ITATL) Subsidiary 1,967.56 1,764.76
IRB Tumbur Chitradurga Tollway Limired (ITCTL) Subsidiary 330685 3.188.52
VK1 Expressway Limited (VK1) Subsidiary 69.20 -
Karthal Tollway Lumited (KTL) Subsidiary 13,953.80 13,519.30
Kishangarh Gulabpura Tollway Limted (KGTL) Subsidiary 10,950,37 10,557.95
1RB Hapur Moradabad Tollway Limited (IFIMTL) Subsidiary 15,105.09 14,634.67
VM7 Expressway Privote Limited (VMT) Subsidiary 4,135,538 4.4564.00
[ Tnterest receivable T,731.84 6,186.38
IR Pathankot Amritsar Toll Road Limited (TPATRL) Subsidiary 2,369.35 2,176.38
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 2,639.72 2,540.77
Kaithal Tollway Limited (KTL) Subsidiary 1,358.02 TRANZ
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary 1,165.63 638,73
IRB Hapur Moradabad Tollway Limited (JHMTL) Subsidiary 1ee.12 46.38
7 Other veceivable - 0,23
VM7 Expressway Private Limited (M7} Subgidiary - 0.23
& Unisecured loan payable (Short term) 7.825.99 696349
IRB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 5,207.69 5,207.69
LDAA Infrastracture Limited (IDAAIL) Subsidiary 1,755.30 1,735.80
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary BG6.00 -
2 Trade payalies 23.53 -
IRE Infrasaucture Private Limited (IRBFL) In: At 23.53 -

* All vahues are rounded to the nearest millions, except when otherwise indicared. Wherever the amownt represented '0' (zero) constries value less than Rupees five thousand.
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Notes to Unandited Condensed Tnterim Standalone Fi Ial st as af June 30, 2026

Note 36 ; Code on Social Security, 2020

Dhuring the year ended 31 March 2026, 1he Central Governmenr of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Sacial Security, 2020 and the Oceuperional Safety,
Health and Working Conditions Code, 2020, collectively referred (o as the Mew Labour Codes!, effective from 21 November 2025 primarily impacting the wage defmition 1o be congidered for the purpose of defined
benefit obligation relating to gratuity.

The new Labour Codes introduced by the Government of India, inter alia , requires gratuity to be calenlated based on wages constituting at least 5076 of total remumeration.

The In Manager is responsible for the dey-10-day operations of the Trust.
The Trus: does not kave sy employees, accordingly the new labour code has no fmpact on the Standalone Financial S of the Trust.

Note 37 : Other Statutory information
i} The Trust have not braded or invested in Coypto currency or Virual Currency during the perod.

1) The Trust does not bold bengm property end no proceedings under Benami transaction (Prohibition) Act 1988 have been witiated against the Trust

i) The Trust do not have any iong with companies struck off comg

iv} The Trust have not any such transaction which is not recorded in the heoks of accounts that has been surrendered or disclosed a8 income during the year in the lax assessments under the Income Tax Act, 1961
{such as, svarch or survey or any other relevant provisions of the Income Tax Act, 1961,

v} The Trust have not received any fund from amy persons) or entity(izs), including foreign entities (Funding Party) with the und, fing (whether ded in writing or otherwise) that the Trust shall:

(#) directly or indirectly lend or inwest in other persons or entities identified in any manner whatsoever by or on behall of the Funding Party {Ulimate Bengficinries) or

(b} provide any guaranter, security or the like on behalf of the Ultimate Beneficiaries.

vi) The Trust have not advance or Inaned or invested (either from borrowed find or share premiuns or any ather source or kind of find) by the Trust te or in any person(s) or enmify(ies), including foreign entities
(Funding Party) with the und ding (whether recorded in writing or otherwise) that the Trust shall

(1) dirsctly or indirectly lend or invest in other persans or entities identified in any manner whaisoever by or on behalf of the Trust (Ultimate Bensficiaries) or

{b) provide any guarantee, security or the Hke an behalf of tha 1iimate Beneficiaries

vii) The Trust did not have any long-term contracts including derivative contract for which there were any material foreseeable logses

Vi) The Trust hes not declared o wilful defaulter by eny bank! financial insttution ar any other lender during the period.

ix) Financial siatement and other updates for the year is made available on the website of the Trust.

Note 3% : Subsequent events

1} Parsuant to the non-binding prefiminary offer dated May 14, 2026 (ths "NBO") received from IRB Tnfrastructure Trust (Private [ovIT), the Board of Di of the 1 Manzger of the Trust a1 its meeling
held on Fuly 2, 2026, approved a binding tenn sheer for the acquisition of Solapur Yedeshi Tollway Limited (SYTL) and CG Tollway Limited (CGTL) (together, the "Targel SPVs") from Private InvIT
2) The Board of Di of the In Manager bave approved dih Distribution of ¥ 1625 per unil 1o the unithcldecs, which comprises of Re. | per unit in the form of interest and 2 0.625 per unir in 1he form of

teturn on capital in their meeting beld on July 23, 2026.

Note 39 :Previous year comparatives
Previous year's figures have been regrouped /reclassified, wherever necessary, to confirm to current year's clasaification

As per our report of even date attached For and on behalf of Board of Directors of
For M S K A & Associates LLF TRE Wnfrastructure Private Limited

( Formerty kmown as M 5 K A & Associafes } (Investment Manager of 188 [nvI'T Fund)
IC Al Firm Registration Mumber; 105047W/W I 18T : 1997PTCI 12626

o2

Wl —
Nitin Tiwari wendir Kumar Chauban Rushabh Gandhi
Partner Whaole-Time Director & Chiel Executive Officer Director & Chief Financial Officer
Membership ne 118894 iy 01552767 DIN : (8085312

Swapna Arya
Conipany Secretary
Membership Ho: A32376

Flace : Mumbai Place : Mumbai
Date : September 21. 2026 Date : September 21, 2026
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