
 

 

October 29, 2026 

 

Corporate Relationship Department, 

BSE Limited 

Phiroze Jeejeebhoy 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.: Outcome of the Meeting of the Board of Directors of Investment Manager held on 

October 29, 2026 

 

Please note that the Board of Directors of the Investment Manager of IRB InvIT Fund (“the Trust”) 

at its meeting held on Thursday, October 29, 2026, has approved the following: 

 

1. Approved Unaudited Consolidated & Standalone Financial information of the Trust for the  

quarter and half year ended September 30, 2026. A copy of the financial information along with 

the Limited Review reports is enclosed herewith. 

 

Please refer website https://www.irbinvit.co.in/corporate-presentations-transcripts/ for a copy 

of Corporate Presentation under Investor Relation Section of the website of the Trust.  

         

2. Declared 2nd Distribution of Rs. 1.625/- per Unit, for the financial year 2026-27. The 

distribution will be paid as Rs. 1.475/- per Unit as Interest, Re. 0.15/- per unit as return of 

capital subject to applicable taxes, if any. 

 

Please note that November 3, 2026, has been fixed as the Record Date for the purpose of 

Payment of this Distribution and it will be paid / dispatched to the eligible Unitholders on or 

before November 11, 2026. 

 

3. Valuation Report dated October 29, 2026, issued by KPMG Valuation Services LLP (IBBI Reg. 

No. IBBI/RV-E/06/2020/115) as on September 30, 2026. Please note that pursuant to Regulation 

10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014 read along with SEBI Master 

Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, as amended, the Net 

Asset Value (NAV) of the units of IRB InvIT Fund as on September 30, 2026, is as follows: 

 

https://www.irbinvit.co.in/corporate-presentations-transcripts/


 

 

Sr. No. Particulars Amount in millions 

A Assets  2,41,112.76 

B Liabilities 1,16,375.28 

C Net Assets 1,24,737.48 

 Outstanding units 1,653.06 

 NAV at Fair value per Unit (INR) 75.46 

 

The meeting commenced at 12.45 p.m. and concluded at 2.40 p.m.  

 

You are requested to take note of the same. 

 

For IRB Infrastructure Private Limited  

(Investment Manager to IRB InvIT Fund) 

 

 

Swapna Arya 

Company Secretary & Compliance Officer 

 

Encl.: As above 

 

CC: 

IDBI Trusteeship Services Limited 

Ground Floor, Universal Insurance Bldg, 

Sir Phirozshah Mehta Rd., Fort  

Mumbai 400 001 

 



MS KA Et Associates LLP 
(Formerly known as M S K A &. Associates) 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

Independent Auditor's Review Report on consolidated unaudited financial information of IRB lnvlT 
Fund for the quarter and year to date pursuant to the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines circular 
issued thereunder. 

To 
The Board of Directors 
IRB Infrastructure Private Limited 
(Acting in capacity as the Investment Manager of IRB lnvlT Fund) 

1. We have reviewed the accompanying Statement of consolidated unaudited financial information of IRB 
lnvlT Fund (hereinafter referred to as 'the Trust') and its subsidiaries, (the Trust and its subsidiaries 
together referred to as the 'Group') for the quarter ended September 30, 2026 and the year to date 
results for the period from April 1, 2026 to September 30, 2026. ('the Statement') attached herewith, 
being submitted by the Investment Manager of the Trust pursuant to the requirements of Securities 
and Exchange Board Of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, 
including any guidelines and circulars issued thereunder (together known as 'lnvlT Regulations'). 

2. This Statement, which is the responsibility of the Investment Manager and 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 Companies (Indian Accounting Standards) Rules, 2015 read with the relevant rules 
issued thereunder ('Ind AS 34') to the extent not inconsistent with lnvlT Regulations and other 
recognised accounting principles generally accepted in India read with lnvlT Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity' issued by the Institute of Chartered Accountants of India. 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 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. 

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

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 

Tel: +91 22 6974 0200 I LLPIN: ACT-3789 

Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Pune www.mska.in 



MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

4. This Statement includes the results of the Trust and the following entities: 

Sr. No Name of the Entity 

1 IRB Surat Dahisar Tollway Limited 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

IDAA Infrastructure Limited 

IRB Talegaon Amravati Tollway Limited 

IRB Jaipur Deoli Tollway Limited 

M. V. R. Infrastructure and Tollways Limited 

IRB Tumkar Chitradurga Tollway Limited 

IRB Pathankot Amritsar Toll Road Limited 

VK1 Expressway Limited 

Kishangarh Gulabpura Tollway Limited (w.e. f. November 1, 2025) 

IRB Hapur Moradabad Tollway Limited (w.e. f. November 1, 2025) 

Kaithal Tollway Limited (w.e. f. November 1, 2025) 

VM7 Expresswav Private Limited (w.e. f. December 1, 2025) 

Solapur Yedeshi Tollway Limited (acquired on September 30, 2026) 

CG Tollway Limited (acquired on September 30, 2026) 

Relationship with 
Trust 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

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 Statement 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 34 to the 
extent not inconsistent with lnvlT Regulations (as explained in the Emphasis of Matter paragraph 6 
below) and other recognised accounting principles generally accepted in India read with lnvlT 
Regulations, has not disclosed the information required to be disclosed in terms of the lnvlT 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We draw attention to Note 4 to the accompanying Statement which describes the rationale for 
presentation/classification of 'Unit Capital' as 'Equity' in accordance with the relevant SEBI lnvlT 
Regulations, rather than as a compound financial instrument under the applicable requirements of Ind 
AS 32 - Financial Instruments: Presentation. Our conclusion is not modified in respect of this matter. 

7. We did not review the interim financial information thirteen subsidiaries included in the Statement, 
whose interim financial information, before giving effect to consolidated adjustments, reflects total 
assets of Rs. 2, 13,559 million as at September 30, 2026 and total revenues of Rs. 4,629 million and 
Rs. 9,012 million, total net loss after tax of Rs. 1,703 million and Rs. 2,979 million and total 
comprehensive loss of Rs. 1,703 million and Rs. 2,979 million, for the quarter ended September 30, 
2026 and for the period from April 1, 2026 to September 30, 2026, respectively, and cash flows (net) 
of Rs. 287 million for the period from April 1, 2026 to September 30, 2026, as considered in the 
Statement. These interim financial information have been reviewed by other auditors whose reports 
have been furnished to us by the Management and our conclusion on the Statement, in so far as it 
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relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on the 
report of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 

Tel: +91 22 6974 0200 I LLPIN: ACT-3789 
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MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

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. 

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

~~J-
Nitin Tiwari 
Partner 
Membership No.: 118894 

UDIN: .2.611 g~q lf TX F THJ fDG ·1-

Place: Mumbai 
Date: October 29, 2026 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 I LLPIN: ACT-3789 
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IRB Infrastructure private limited 

1RB lnvJT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

CIN :U28920MH1997PTC112628 
IRB 
IRB InvIT Fund 

Statemenl of Consolidated Unaudited Financial Inrormation for the quarter and haJfyear ended September J01 2026 
Part I: Consolidated Unaudited Stalement of Profit and Loss for the quarter and hair year ended September JO, 2026 

(Rs 1n milllon. unfess otherwise st.:t.tcd) 

Quancr ended Half year ended Year ended 
Particulars September JO, 2026 June 30, 2026 September 30, 2025 September JO, 2026 September 30, 2025 March 31, 2026 

[Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudiled) !Audited) 
Income 

Revenue from operations 4,989 33 4,746 34 2,725 79 9,735 67 5,577 74 14,845 50 

lntCf.ffl mcome 58 82 54 96 18 74 113 78 38 32 238 16 

Piofii on saJe of investments net 312 62 63 55 21 50 376 17 57 40 374 09 

F11Jr value gain/ (loss) on invesrments (224 45) 56 75 13 11 (167 70) 28 51 3660 

Other non operating income• 027 0 54 0 11 0 81 0 17 323 14 

T of al income 5,136.59 4.922.14 2,779.25 10,058.73 5,702.19 15,817.49 

E1..pcnses 

Opern11ori Expenses 919 J I 378 59 167 56 1.3 8.07 JJ6 SCJ 1,589 36 

PmJtt.1 management fees•• "56.0o 461.86 17700 91792 )54.00 1,000 10 

V a1uation expenses 0.88 0 97 0 56 I 8S I 09 2 86 

Annual listing fees 3 16 3 13 l.07 6.29 4 12 8 22 

Toon.~ fees 0.97 086 0 74 I 83 I JS 2 95 

1\udi1 Fees 2.96 2.H I 89 S 4) 3 18 7 09 

Insurance and security 3,9) 3 18 2 80 7 11 5.92 13 55 

EmplO)"tt benefits expense 37 9J 42.95 42.99 80 88 94 SO 174 77 

lnves1men1 Manager Fees 3588 40 SJ 19 so 76 41 5400 118 00 

Depreciation on propeny plant and equ1pmen1 o 08 oos · 0 16 017 

Amonisat1on on intangible assets 1, 163.01 1.277 66 71 60S :!,440 67 1,422 18 J,798,40 

F,o.ancc cost (interest) 1.860 JS 1,81800 685 77 3,678 35 1,37049 4.641 so 
FU11U1Cc cost (others)••• 217 20 6H5 >0,49 280.SS 80 73 S.,908 

Legal & professional expenses 10 15 14 66 ?I 57 24 81 il4 4:! IH!l 
Other expenses•••• IJ ll 10 11 3.73 2) 44 7 JJ 4 1 sa 
Tot.ti e.:prnses 4,785.37 4,118.40 1,892.72 8.903.77 3,784.98 12,084.71 

Profit before tax befol'l! exceplionaJ items JSl .12 803.74 886.53 1.154.96 1,917.21 3,732.78 

Excr:pnoo:ll item (net of tax) (24 82] 

Pl"Ofil before tu 351.22 803.74 886,53 1,154.96 1,917.21 3,707.96 

Tu expenses 

Current tax 25 09 32 33 36 23 57.42 70 94 I 19 28 

Deferred Tax 63 11 (23 OJ ) 72 92 40 14 22 92 202 54 

TOl-."tl tax expenses 88.26 9.30 59.15 97,56 93.86 321.82 

Profi I after tax 162.96 794.44 827.38 l,o57.40 1.823.3S 3.386.14 

Other comprehensive income : 

lltmtthal will not be reclassified lo stalemen1 of profit 
and loss in subsequent period / year 

Remeasurement gains / (losses) on defined benefo plan l.ll 1.6'.!. . 295 641 
Other comprehensive income for the period / year l .33 1.62 2,95 6.47 

Totia l comprehensin income for the period/ year 26-\.29 796.06 827.38 10060.3S J,823.JS 3.392.61 

Profi1 arter tax for the: period/ yur 162.96 794,.U 127.38 1.057.40 1,823.35 J.386.14 

A1mbul>hl< 10 
Um, holders 2-0296 79,1 <14 827 lS 1,0S7 JO 1,823 35 3,386 ,. 

Non controlling interesls 

To1o1I comprehensive income for the period /year 26"-29 196.06 8Z7J8 l,~0.35 IJllJ.35 3,.392.61 

,\ rmbu1:a.ble to: 

Unit holders 26'1,29 79606 82738 1.060.Jj 1,823.35 3,392 61 

I Non controlling interests . 
Earnings per unit (Rs. per unil) (Refer note 18) 

Basic (Rs absolute amount) (not annualised except for the 020 0.62 I >1 0.82 3 14 3 78 

ye:u ended March 3 I, 2026) 

0 1tutcd (Rs absolure amount) (not ·annualised except ror the 0 !O 061 I 42 OS! 3 14 3 78 

yCDI ended March 3 I , 2026) 

•Includes liability no longer required amounting 10 Rs 313 11 million for the year ended March 31, 2026 
•• Projecl management fees do not include major maintenance of Rs 654 78, Rs 654 78 million, Rs 85 90 million, Rs 1,309 56 million. Rs 163 95 million and Rs 928 25 million incurred during the quaner ended 

September 30, 2026, June JO, 2026, September 30, 2025, half year ended September 30, 2026, September 30, 2025 and year ended March 31, 2026 respectively, for which the provision for major maintenance was made in 

earlier years 

••• Finance coslS (Others) includes wiwinding of discount on provision ofMMR. amortisation of transaction cost and other finance cost 

•••• Other expenses includes printmg Md JI! lonery. Renl, Rates and taxes, Membership and subscription, Advertisement, Travelling & Conveyance, Bank charges, Communication, D1reclor sining fees, Loss on sale of 

assets, Corporate Social Rcsponsibi.l 

Investment Manag 
SEBI Regd. No.: IN/In 
E-mail: info@irbinvit.co.in 
Website: www.irblnvit.co.ln 

Registered Office / Principal Place of Business: 
IRB Curnplex, Chandlvall Farm, Chandlvall VIiiage, 
Andherl (E), Mumbai - 400 072. 
Tel: +91-22-6640 4299 I Fax: +91-22-6640 4274 
E-mail: info@lrbfl.co.in I Website: www.irbft.co.in 



IRB lnfrastruct1:,1re private limited~□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvlT Fund 

Part II : Consolidated Unaudited Statement of Assets and Liabilities as at September 30, 2026 

Particulars 

ASSETS 

Non-current assets 
Property, plant and equipment 

Other intangible assets 

Financial assets 

i) Investment 

ii) Other financial assets 

Total non-current assets (A) 

Curren I assets 
Financial assets 

i) Investments 

ii) Cash and cash equivalents 

iii) Bank balance other than (ii) above 

iv) Loans 

v) Other financial assets 

Current tax assets (net) 

Other current assets 

Total current assets (8) 

Total Assets (C=A+B) 

Total Equity and Liabilities 
Equity 
Unit capital 

Distribution - Repayment of Capital 
Initial Settlement Amount 

Subordinate debt 

Other equity 

Total unit holder's equity (A) 

Non-current liabilities 
Financial Liabilities 

i) Borrowings 

ii) Other financial liabilities 
Provisions 
Deferred tax liabilities (net) 

Other non-current liabilities 

Total non-current liabilities (B) 

Current liabilities 

Financial Liabilities 

i) Borrowings 

ii) Trade payables 

a) Total Outstanding dues of micro enterprises and small enterprises 

b) Total Outstanding dues of creditors other than micro enterprises and small enterprises 

iii) Other financial liabilities 

Other current liabilities 

Provisions 

Total current liabilities (C) 

Total liabilities (D=B+C) 

Total equity and liabilities (E=A+D) 

As at Septem her 
30, 2026 

(Unaudited) 

5.00 

2,38,399 39 

0.04 

23.625,98 

2,62,030.41 

5,942,10 

4,438 .09 

3,630 60 

0.10 

5,170.93 

100.06 

1.308.60 

20,590.48 

2,82,620.89 

1,25,258.10 

(13,976.06) 

0.01 

10,240 30 

( 13,756 ?4) 

1.07,766.11 

1,19,940 99 

42,459.07 

1,098.30 

342.14 

l.223,59 

1,65,064.09 

1,109.57 

2.65 

1,303.48 

5,219,75 

178 21 

1,977 03 

9,790.69 

I. 74,854. 78 

2.82,620.89 

As at Septem her 
30, 2025 

(Unaudited) 

10,19 

1,00,599.62 

0.04 

14,686.40 

l,1S,296.25 

35,703 3 I 

1,461.21 

644 ,30 

0 35 

2,158 35 

42 75 

212 78 

40,223.05 

1.55,519...30 

59,2 11 00 

(11,842.20) 

0 01 

(9,798 66) 

37,570.15 

65,280.48 

45,438 58 

1,167.53 

22.92 

1.063.49 

1,12,973.00 

397 14 

046 

87.92 

3,891.92 

139.98 

458 73 

4,976.15 

1,17,949.15 

1,55,519.30 

IRB 
IRB lnvlT Fund 

(Rs. in million) 

As at March 31, 
2026 

(Audited) 

3.15 

1,88,874 77 

0 04 

24,334 51 

2,13,212.47 

5,907.29 

2,490.88 

2,764 26 

0-22 

3,941 10 

71.97 

1.422 02 

16,597.74 

2,29,810.21 

I ,OJ ,748 ,10 

(13 ,021.27) 

0.01 

4,369 41 
(11)53.89) 

81,742.36 

93, I 01.15 

43 ,979 29 

1,123 57 

301.64 

1.26 l 04 

1,39,766.69 

508.93 

3.88 

52 1.03 

4,793 72 

233-48 

2,240.12 

8,301.16 

1,48,067.85 

2,29,810.21 



IRB lnfrastruct~re private limited 

IRB lnvlT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

Part Ill : Consolidated Unaudited Statement of Changes in Unit Holder's Equity for the half year ended September 30, 2026 

As at September 30, 2026 

a. Unit Capital: 

At the beginning of the period/ year 
Increase during the period / year 

At the end of the period f year 

b. Distribution - Repayment of Capital: 
At the beginning of the period / year 
Distribution during the period f year 

At the end of the period/ year 

c. lnitlal settlement amount 
At the beginning of the period / year 

At the end of the period /year 

d. Other equity 

Retained earnings 

At the beginning of the period / year 
Profit for the period / year 

Unit Issue expenses 

( nauditcd) 

No or units 

1,28,16,00,000 
37,14,60.316 

1,65,30,60,316 

Less: Distribution in the form of interest to unitholders (Refer note below) 
Less : Distribution in the form of dividend to unitholders (Refer note below) 

At the end of the period/ year 

Items of other comprehensive income 

Total Other Equity 

Amount 

1,01,748.10 
23.510,00 

1,25,258. JO 

As at eprember 30, 2025 

( ·nauditcd) 

No of units Amount 

58,05,00,000 59,211 00 

58,05,00,000 59,211.00 

As at September 
30, 2026 

( noudilcd) 

(13,02 I .27) 
(954.79) 

(13,976.06) 

As at September 
30, 2026 

(Un2udited) 

0.01 
0.01 

As at September 
30, 2026 

(Unaudited) 
(11,360.36) 

1,057.40 
(284,34) 

(3,127 IQ) 

(51.26) 

(13,765.66) 

9.42 

(13,756.24) 

IRB 
IRB InvlT Fund 

(Rs. in million, unless otherwise stated) 
As at March 31, 2026 

(Audited) 

No or units Amount 

58,05,00,000 59,211.00 
70, 11,00,000 42,537 IQ 

1,28, 16,00,000 1,01 ,748.JO 

(Rs. in million. unless otherwise stated) 

As at September As at March 31, 
30, 2025 2026 

(Unaudited) (Audited) 

(11,726.10) (11 ,726.10) 
(116, 10) ( 1.295, 17) 

(11,842.20) (13,021.27) 

(Rs. in million, unless otherwise stated) 

As at September As at March 31, 
30, 2025 2026 

(Unaudited) (Audited) 

0.01 0.01 
0.01 0.01 

(Rs, in million, uni~~ Ofhtrwisc sto1tcd) 

As at September As at March 31, 
30, 2025 2026 

(Un•udi tcd) (Audited) 
(9,416.11) (9,416.11) 

1,823 35 3,386 14 
(458 76) 

(1,892 43) (4.263 39) 
(313.47) (608.24) 

(9,798.66) (I 1,360.36) 

6.47 

(9,798.66) (11,353.89) 

i) The distributions that will be made to unitholders will be based on the Net Distributable Cash Flows (NDCF) oflnv!T under the SEBI lnv!T Regulations. 

ii) The Board of directors of Investment manager in their meeting on October 29, 2026 have approved distribution on I 625 per unit to the unitholders, which comprises on 

I 475 per unit in the form of interest and t 0.15 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 September 30, 2026 and hence not included the same in the half year ended September 30, 2026. 

iii) For September 30, 2026, amount pertains to the distributions made during the half year along with the distribution related to the last quarter ofFY 2025-26 and does not 

include the distribution relating to the quarter of September 2026 which will be paid after September 30, 2026, 

iv) For September 30, 2025, amount pertains to the distributions made during the half year along with the distribution related to the last quarter of FY 2024-25 and does not 

include the distribution relating to the quarter of September 2025 which has been paid after September 30, 2025. 

v) For March 31, 2026, amount pertains to the distributions made during the financial year along with the distribution related to 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 

vi) The opening balance of unit capital is regrouped to comply with the requirements under chapter 4 of SEBI master circular no SEBI/HOIDDHS-PoD-2/P/CIR/2025/102 dated 

11 July 2025 to disclose distribution in the nature of repayment of unit capital as a seperate line item in the face of consolidated unaudited balance sheet 



IRB Infrastructure private limited I»□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvlT Fund 

Part [V: Consolidated Unaudited Statement of Cash Flows for the half year ended September 30, 2026 

IRB 
IRB InvIT Fund 

(Rs. in million, unless otherwise stated) 

Particulars 

(A) Cash now from operating activities 
Profit before tax 

Adjustments to reconcile profit before Tax to net cash flow: 

Depreciation and Amortisation expenses 

Provision for resurfacing expenses 

Finance costs 

Gain on sale of Investments (net) 

Fair value gain on Investments 

Gain on sale of assets (net) 
Provision for expected credit loss 

Other Interest Income 

Interest Income on Fixed deposits 

Other income 

Operating profit before working capital changes 

Movement in working capital: 

Decrease/(lncrease) in trade receivable 

Decrease/(lncrease) in loans 

Decrease/(increase) in other financial assets 

Decrease/(increase) in Other current assets 
lncrease/(decrease) in trade payables 
lncrease/(decrease) in other financial liabilities 

lncrease/(decrease) in other liabilities 

Increase/( decrease) in provisions 

Cash generated from operations 
Direct taxes paid (net of refunds) 

Net cash nows generated from operating activities (A) 

(B) Cash nows from investing activities 

Proceeds from sale of Property, Plant and Equipment 

Purchase of intangible assets 
Sale/(purchase) of current investments (net) 

Redemption/(lnvestment) in bank deposits (having original maturity 
of more than three months) (net) 
Interest received 

Acquisition of Subsidiaries (net of cash acquired) 
Net cash nows used in investing activities (B) 

(C) Cash flows from financing activities 

Proceeds from issue of unit capital 

Repayment of capital to unit holders 

Payment of distribution to unitholders 

Payment towards unit issue expenses 
Proceed from the borrowing 

Repayment of borrowings 

Transaction cost on long term borrowings 
Finance Costs 

Proceeds from the issue of non-convertible debenture 

Net cash nows generated from financing activities (C) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the period / year 

Cash and cash equivalents at the end of the period/ year 
Components of cash and cash equivalents 

alances with scheduled banks: 

Half year ended 
September 30,2026 

(Unaudited) 

1,154 96 

2,440.83 

1,321.04 

3,823 83 

(376.17) 

167.70 

0 22 

(0.07) 

(113.71) 

8,418.63 

012 
(22 64) 

135 73 
71.07 

52 38 
( 100.51) 

( 1,728.26 ) 

6,826.52 
(50 24 ) 

6,776.28 

(1,447.82) 

1,813.91 

(0.39) 

91 19 
(29,875.02) 
129,418.13) 

23,51000 

(954.79) 
(3,178.36) 

(23 .85) 

14,966 29 

(6,299. I 0) 

(4 1.53) 

(3,389,60) 

24,589.06 

1,947.21 

2,490 88 

4,438.09 

Half year ended 
September 30,2025 

(Unaudited) 

1,917.21 

1,422 19 

398 80 

1,370.50 

(57 39) 

(28 55) 

(38 22) 

4,984.54 

0.03 
137 54 

128 39 
35. 19 

32 93 
(52.16) 

(1 44 90) 

5,121.56 
(75 63 ) 

5,045.93 

(1,466.88) 

(33,243 .06) 

656.90 

38,24 

(34,014.80) 

(116 10) 

(2,205 90) 

42,076. I 3 

(8,584 10) 

(1,071 99) 

30,098.04 

1,129.17 

332 04 

1,461.21 

Year ended 
March 31, 2026 

(Audited ) 

3,707.96 

3.798 57 
3,124 28 

4,641 50 

(374.09) 

(36 60) 

(9 48) 

(6 42) 

(233 68) 

(313 .66 ) 

14,298.38 

189 66 

016 

542 50 
429,78 

(92.48) 

282.21 
(53 72) 

(2,70 1. 08 ) 
12,895.41 

(147.70) 

12,747.71 

19 42 

(2,768 28) 

(3,021 39) 

(1,463. 11) 

210.55 
(89.446 37) 
(96,469.18) 

42,537.10 
(1 ,295 17) 

(4,871 63) 

(458.76) 

58,767.00 

(15,770.96) 

(439 51) 

(4,087 76) 

11,500.00 
85,880.31 

2,158.84 

332.04 

2,490.88 

- Escrow accounts 1,597 42 796 06 724 22 

Current accounts 329 30 5 33 82 48 

• In deposit accounts with original maturity less than 3 months 2,510.06 656. 91 1,677 88 

··ash on hand I 31 2.91 6 

otal Cash and Cash Equivalents 4,438.09 1,461.21 2-,490. 

The Consolidated Unaudited Cash Flows statement.has been prepared under Indirect Method as per Ind AS 7 "statement of Cash Flows" 

2. All CTgu, es i11 l,1 aekel are out/low. 
3 Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities 



IRB Infrastructure private limited 

IRB lnvlT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

Part V: Consolidated Statement of Net Assets at Fair Value and Total Returns at Fair Value 

A. Consolidated statement of net assets at fair value 

As at September JO, ?026 

(Unaudilcd) 

Particulars Book value Fair value 
A, Assets 2,82,620.89 2,41, 112.76 
B. Liabilities 1,74,854 78 I, 16,375 28 
C. Net Assets (A - B) 1,07,766 11 1,24,737 48 
D, Number of units (in million) 1,653 06 1,653.06 
E. NAV(C/D) 65.19 7S.46 

Project wise break up of fair value of total assets: 

Nome of the project 

IDAA lnfrru;tructu rc Limited (lDAA) 

IRB Taleanon Amra.Mi Tollwav Limited (IRBTA) 
IRB Jolnur Dcoli Tollway Limited C!RBJOl 
IRB Surat Oahiw Tollwav Limited (IRBSD) 
IRB Tumkur Chitradur,:u, Tollwav Limited (IRBTCl 
M.V.R lnfm trucrun, and Tollwavs Limited (MVR) 

IRB Pathankot Amri tsar Toll Road Limited (IRBPAl 
VKl E_xon,s.swnv Limited (VK I) 
Kaithal Tollway Limited (KTL) 

Kishan~ruh Gulabnura Tollway U mit.cd (KGTL) 
IRB Hopur Moradabad Tollway Limited CIHMTL) 
VM7 Exp=wav Private Limited (VM7) 
CG Tollway Limited* 
Solapur Yedeshi Tollwal' Limited* 
Subtotal 
Add· Assets in !RB lnvlT Fund 

Totail assets 
• Acqmred on September 30, 2026 

8. Consolidated statement of total returns at fair value 

Particulars 

Total compn,hcnsivc income (,';s per the statement of pr0111 and loss) 

Add/Less: other changes in fair value (e.g., in investment property, property, plant & equipment 
(if cost model is followed)) not recognized in total comprehensive income 

Total Return 

Note: 

As at September JO, 2025 
(Unaudited) 

Book value Fair value 
1,55,519.30 1,74,019.15 
1,17,949 15 1,17,949.15 

37,570 15 56,070.00 
580.50 580.50 

64.72 96.60 

As at September 
30, 2026 

(Unaudited) 
0.30 

7,397 48 
22,460.40 

18.07 
27.590.91 

137 54 
16.447.99 
10.085.79 
27.172.16 
15.26 1.1 6 
46,616.97 
12.108_67 

24.660.21 
23.98] 54 

2,33,939. I 9 
7.173.57 

2,41,112. 76 

For the 
September 30, 

2026 

(Unaudited) 
1,060 35 

16,971.37 

18,031.72 

IRB 
IRB Inv IT Fund 

(Rs. in million, unl ._<S ot herwise ! tlled) 
As at March 31, 2026 

(Audited) 

Book value Fair value 
2,29,810 21 1,92,81 1.57 
1,48,067.85 88,668.57 

81 ,742 36 1,04,142.99 
1,281.60 1,28 1.60 

63.78 81.26 

(Rs in million unless otherwise Slated) 

As at Septem her As at March 31, 
30, 2025 2026 

(Unaudited) (Audited} 
1,756.94 0 27 
7,466 81 7.754.33 

20,530.17 20.610.02 
5,018 99· 20.92 

81,278 16 26.290 44 
2,079 26 994 40 

19,941.95 15,923.89 
12,098.80 10,823.99 

. 27,243.82 

. 16,826.92 
47,659.77 
12,792.56 

. 
. 

1,50.171.08 1,86,941.33 
23.848.07 5.870.24 

1,74,019.IS 1,92,811.57 

(Rs. in million, unless otherwise stated) 

For the 
For the March 31, 

September 30, 
2025 

2026 

(Unaudited) (Audited) 
1.823 .35 3,392.6 I 

18,499 85 22,400.64 

20,323.20 25,793.2S 

I) Fair value of assets has been derived by adjusting the cash and cash equivalents, investments and capital creditor, which is based solely on the fair valuation carried out by 

independent valuer appointed by Investment Manager under the SEBI lnvlT Regulations 

2) Book value of liability has been adjusted for premium payable to NHAI and working capital adjustments to derive the fair value of liability to align with the fair value of assets 

carried out by independent valuer appointed by Investment Manage~under the SEBI lnvlT Regulations 

3) The fair value of all these revenue generating assets is d~termined using discounted cash now method The Trust holds I 00% equity beneficial interest in all SPVs_ 
4) Pre~ious period / year's figures of the fair value of assets and liabilities has been recomputed to align with current period disclosure. 



IRB lnfrastructµre private limited IRB 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
IRB Inv IT Fund 

IRB lnvlT Fund 

Part VI: Additional disclosures as required by the M.9,5ter Circular no, SEBI/HO/DDHS.PoD-2/P/CJR/2025/102 dated July 11, 2025 including llflY guidelines and circulars issued thereunder ("SEBI 
circulars"): 

StatemenL of Net Distributable Cash Flow for the quarter and half year ended 30 September 2026 

IRB lnvlT Fund (R!i . in million, unless otherwise .J l■INi) 

s,. 
No. 

Particulan 

Cashllm,s from operating □ cll\'IUL-S ol the I ru.,;;t • 

(.._) Cash llow,:r; r~1,cd from SPV ' s / lmcslmcnl cn1111c.:r; ,1 hich rcprcscm distnhuLions 

or NDCf com puled a..-. per rclC\'anl fr11mcworJ.. ( Rdcr nolc I ) 

( •-)"rrcaSl.11} mcomc / income from mvc:r;un~ ac11, 1l1..:s nf !he T ru...t (inlL'fCSl income 

rcccn cd from FD. an~ mn:slm..:nt i=nh11cs as dcfin,."\l m Ri:(!ulatmn 18{5). la\ rcli.md 
.1 ruiyolhcrmcomcm1n1 .. -rcsl prolilonsakofMu1ualli.Jnds m\O::Slml!nls .:issc\Sl!lC , 

d1, tdl!fld incom.:: clc c-..:cluding ilfl~ Ind AS adJu.,;1m.:nls 1:unhi:r cl:i.nlicd lh:it lhl!s.:: 
pnoWlls n 111 h,,: cons1dcn..-d on a ca.it! n.u1pl ha,i.~) 

(+) J>ruo.'"l.."Cl..'i from :i;all! of1nfr~1ure in,'\!sl1n1-'rlts, mfr:i~ructur.:: 3.i.~L, ur sh.uc.~ of 

SPV"f.or lm·cslJT1t:nt En1it~ ;idJu:iC,.-d for lh.:: fullcmm,: 
• Appltcatile capitol goms .lJld other la,-..;c:,; 

4 • Rd:itcd dchts ~ltkd or due 10 he sculcd from sali: proco,:ds 

• Dm:cll\ allrihulahle tr:ms.:icllon cosls 
• l'rOCl."'l!ds r.::1mcs1i:d orplaMcd 10 he rem,·\.-sli:d :is J)l.'f 1-ki!tilalion 18(7) llrlm Ir 

R.::gul11uons or any other rck\'illll prm 1s1llflS oflhi.: Jm Ir Re~ula11oos 

(+) Proceeds from sale ofm.fraslructure mvcs1men1.~ infr.1slruclurc asscls or sale lll 

shllTcs ol SP Vs or lnvestmenl Entity nut d1stnhUl\.-d pursuunl ll) 11n earlier plan lo re 
1m•es1 as ~r Regul.:ilmn 18( 7) or Im IT R.::@.ul.:ilmns or :in~ olhl.T relevant pro, 1s1uns of 

Ute Inv! I Regulalmns, if such proceeds ari: nol 1mi:ndi.:d l~l he 1n,es1.::d suhSl!quenll~ 

(·) Fmanc:ccosl cm Borrowm[!.S, excludrnp. amor11s1111on ol any tr1111s:icuun cosls as pi.."T 

Prolit ~d Los.~Aceuum oflhe rru.~1• 

(·) Dehl rcpaym\.-nl all ru:ll. level (lo mcludc pnnc1pal repayments as J)l..'T scheduled 
EM.I .s i::>..ccpt 1f rdinnncl!d lhroup.h new d.::bl includin@. ovcrdraJ' fac1l1l1c.s :LOO 10 

e:,:clud.:: ~ dehl rl.-paynk.'IIIS / dd,, relina:ncoi lhrou~ nc,1 dch1 m :iny form or l"und.~ 
r.e1Sl!d lhroogh IS.SUIUICC ol" Unll~} 

{ ·) ~ r~-rv.: Tl.'qUired lo ho: crc:itcd under lhc , ... -rm.,; of. or pursonnl to th,,: ohhp..:iuons 

an!.inp. m ace~ u11h ~ (t) 10,'}J) agru!mcnt .. -nci:r ... -d \\llh linancial m.,;l11u11ooor 
(II) l\.'1lnS and cuoduums. CO\'Cfllllls or any o!h1.-r 5<1 pul11.t10I\!< apphcablc lo di:bt 
Sc.."Cunlics 1ssuOO h~ !he rrus1 ur ony of1ts SPV:<;/ I loldCos oc (111) lcrms .md condJLmns 

co,i:nanls or an~ othc:r st1pulallons applicable to cXl\.'mal i:ommcrcial borrowing...-. 

8 .1\a1IOO h~ 1he rrusl or an)" oflls SPVs/ HoldCos (J\' I af!n.),:m.::nl pursuant lo which the 
SPV/ I loldCo opi..-rah.:s or o,rns the Lnfra.~LJUclurc asscl, or generates re, .:nue or 

cashnows from such 11s..,;ct tsuch as conc\.-ss1on 11p.n.."l!mi:n1 1nui:.miss1on scn1ccs 
agreo:mi:nl, ptm er purch.:isc .lgTC\.'ITll!nl, lea-SI! agrC\.'TTI\.'Ol, and an~ oth\.T agri:i:m\.'lll of a 

111..i: nature. h~ 11h.:11c,er name c.:illed): or(\) slatul0I"\", 1ud1i:111I rc11-ula1or;. or 
go,·\.-mmcntal sl1pulut1ons •• 

(+) PaJmi:nL~ made 1m,ard,; maJor m,ml\.-nan~ l!:>..Jl'=nS..: ror road proJccls lo 1h.:: ex1cn1 

funded h\· \.°"l:lcm:i! borrm\ln~ 

( • l an~ c.:ip1tal .::-..:pcnd1ture on e:>..istmg. aSSl!LS uwncd / lcasl!d h~ th.:: Im IT, lo 1he c:-.lenl 
IO no! fi.1rttkd. h~ d:hl / .::qun~ or from eonlractual rescrv.::s created m lhi: earli..:r ~-.::ur.i 

11 NDCF at Trust Le,·cJ (rcrer- note 2) 

Quarter ended 

September JU. 2026 

(Unaudited) 

()7 631 

.:1354 12 

237 .26 

(I 720281 

112724 \ 

2,706.23 

Quarter ended June Quarter ended Hair year ended 
JO, 21126 September JO, 202S September JO, 21126 

(Unaudited) (Unaudited) (Unaudited) 

(39 38) {21 35, (77 01 I 

<l,072 02 2,275 52 A 426 14 

5-<I 79 13 78 29205 

{1,675 62) ()866-4 ) () :195 90 l 

{127 2~; (6691) (25J 48) 

048 

2.28-1.57 l,8W18 .&99U.811 

• E.xcl1Jdes transacI10n related cosls amm,ntm,: to Rs J,I i J n111/,nn funded out ~f proceeds from JnsI1I11I1onal Placement for penod ended September 30 1016 

• Hxcludes lransoc11on related cos/s omormflng 10 Hs. 35 I 08 m1l11on (imded 0111 n.f prtx.-.:eds from lns11I1monnl P/Qcement for _1-ear ended Morch 31 10]6 

•·. lny reu1-wfi111dr1d hi dr:hr i-' 1101 co1isidt!1l:'d m rht: compr11a11011 of .\"IX°F 

Noles: 

Hair year ended 

September JO, 2025 

(Unaudited) 

(66 86) 

3,908 00 

3351 

(749 K6) 

(\3381 ) 

2.991.-16 

l For thi: quarter cn<led Sep1i:mher 30, 2026. !he I rust has considcr ... -d distnhuuun of Rs 920 90 millmn r\.'Cl!t\·00. from SPV u.Jler &'J)li:mb,.:r 30 2026 hul bcforc Jinalv.at1on and adoption uJ accounts oflht:: IRB Im I I Fund 

For lhc quaricr i:nd1.."ll June 30, 2016, the I rus1 has cons1dcn.:d d1suihu11on ol Rs J 11 00 milhun received from SllV aJkr Jun.:: 30 2026 hul hcfore linali,.almn and adoption of .:iccounts of !hi: JRB In\ Jr Fund 

For !hi: quarti:r cnded Scplcmber JO, 2025, lhe fru.,;I has cun:111di:n..-d d1stnhut1on nfRs 1,069 87 m1lhun rcceiv,..J from SPV uflcr s ... -p1cmh\.T 30, 2025 hu1 hefori: finahz.:itmn and adop11on of 11ccoun1s ur1hc !RB lnvll Fund 

~\,r the year ended March 3 J ,2026, the J rusl has cons1di:rcd disuihul1on ufRs 270 92 m1lhun rl!Ce1ved from SPV after March 31 2026 bul hdtlr,._. finalization and adupllun of:Jccounls of thi..: !RH In, I l Fund 

2 As per the M:aslcr Circular SEBJn!Oll.)DHS•PoD 2/PIC/R/2023/102 <l.:ilctl July 11 , 2025, the de1~1ls ol NDCF dtstnhutablc 1s os hdm\ -

Year ended 

March JI, 2026 

(Audited) 

113 66 

10..501 H 

385 78 

(3,644 65) 

(295 'JJ} 

(Rs. in million. unless otherwise SlJltd) 

Particulan 
Quarter ended Quarter cndcd June Quarter ended Hair )"Hr ended HalrJcu ended Year ended 

September JU, 2026 JU, 2026 September JO, 2U25 Seplcmbcr JU, 2026 September Jtl, 2U25 March JI , 2026 

(Un.audilcall (Unaudited) flinau.d i1c6) (Un.audited) (Unaudited} (Audi1ed) 

f'll)CFoflrus1(A) 2.706 2J 2,284 57 1,814 !f8 4,990 80 2,991 46 706061 

(+) NDCl-" ofSPV"s CU) .J,OJ-172 ) J<8006 2,298 72 7.914 78 ].99167 !0603 HcJ 

(·) Aml>unl d1stribul\.-d hy SPV s (C) f4J5412 J (~_07202) (2,275 32) (8.426 14 ] {3,908 00) tl0.501 75 

Amounl orNDCf Di1lribu1able D=(A+B-C) 2.386.83 2.092.61 I.838.08 .&,-H9.4-1 J,U75.IJ 7,162.711 

rrust has ensured 1h11 m1n1mum 90" • or1hc: nbovc ■mau111 1~111 he d1suibu1al as NDCJ 



IRB lnfrastrudure private limited IRB 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) IRB InvIT Fund 

IRB lnvlT Fund 
a) Statement of Net Distributable Cashflows or underlying SPVs 

(i) IRS Jaipur Deoli Tollway Limited (IRBJD) 

Sr No. 

I 
2 

3 

' 

5 

6 

7 

8 

9 

Particulars 

Cash flO\\ from operating activities as per Cash Flow Statement of SPY 

(+) Trcasu~ income / income from investing activities of the Trust (interest income received from FD. am 
investment entities as defined in Regulation I 8(5). tax refund. an~ other income in the narurc of interest. profit 

on sale of Mutual funds. investments. assels etc~ dividend income etc. excluding an~ Ind AS adjustments 

Further clarified that these amounts \\ill be considered on a cash rccciot basis) 
(+) Proceeds from sale of infrastruclurc investments. infrastructure asscls or shares of SPVs/Holdeos or 

Investment Enti~ adjusted for the rollo\\ing; 

• Applicable capital gains and other taxes 

• Related debts settled or due to be sen led from saJe proceeds 

• Dircctl~ anributable transaction costs 

• Proceeds reinvested or planned to be reinvcslcd as per Regulation 18( 7) of lnv!T Regulations or an~ other 

relevant orovisions of the Inv IT Re'1;ulauons 
(+) Proceeds from sale of infrastructure mvescments, infrastructure assets or sale of shares of SPVs/ Hold cos 

or Investment Entit~ not distributed pursuant to .:in earlier plan to re invest as per Regulation 18(7) of lnvll 

Regulations or an~ Olher relevant provisions of the lnvlT Regulations. if such proceeds arc not mtendcd to be 

invested subsCQuenth 
H Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on an~ shareholder 

debt/loan from trust The amonization of an~ transaction costs can be excluded provided such transaction costs 

h.avc alrcach been dcxluctcd \\hilc comoutine. NOCF ofprcv:ious period when such transaction costs were naid 
H Debt repayment (to include principal repa1mcnts as per scheduled EM! s except if refinanced through nc\\ 

debt including overdraft. facilities and to exclude an~ debt rcpa1mencs I debt refinanced through rte\\ dcb1. in 

an, form or couit, raise as wcJI as reoa.,mcn1 of all\' shareholder debt / loan frQII\ Trull) 

M An~ reserve required to be created under the terms of. or pursuant to the obligations arising in 3eooub.nc:t 

with. an} 

lO loan agrccmenl entered with financial instituuon or 

ln) terms and conditions~ covenants or an~ other stipulations applicable to debt securities issued b) the Trust or 

Dn) of its SPVs/ HoldCos. or 

(m ) 'terms and condiuons. covenants or an~ olhcr stipulations applicable to external commercral borrow1nsi 

availed b~ the Trust or an~ of its SP Vs/ HoldCos. or 

(Jv) agreement pursuant to which the Trust operates or owns the infrastructure asset. or generates revenue c,r 

w h tlo1\$ from such asset (such as. concession agreement. transmission services agreement. power pu,rch2tt 

usrccntcnl, lease agreement and an) other agreement of a like nature, b) ,,hatcvcr name called): or 

fv) ,;wuton.·. ud1cud. rcwlalOf:\ . or 'l'O\'CfflJ11C.'f1l.1 1 suouli11 ton:t: fl 
(•) P:a~mc:nlJ made tQ\\;Uds nujQr maintenance e:-..:pcnsc for road projects 10 the e.xtent funded b) c.~I 

.bonowma ## 

M An~ capital expenditure on c:'\isting assets O\\llcd I lc:iJ.sa! ~ tho: SPV to tho cxtem nol fuqdc:d b~ debt I 
oau1h' or from rcscncs cn:.i1cd m lhc ca.rhcr ,'C.US 

IIDCf fo,SPV 

# For the )car ended March 31~ 2026 and quarter ended June 30. 2026 

The said amount has been kept aside for other liabilities pa) able lo Authonlics 

# For the quarter and pericxf ended September 30. 2026: 

Quarter ended 

September 30, June 30, 2026 September JO, 
2026 2025 

(Unaudited) (Unaudited) (Unaudited) 

275 86 282 65 416 05 

2'1 03 5 OIJ 2 22 

3949 (0 ll) 

110 87 110 M8 

. . 
450.25 398.]0 418.27 

Amount kept aside for other liabilities pa)ablc lo Authorities during the )car ended March 31. 2026 and quancr cndcxl June 30 2026 has been released 

(Rs. in million, unless otherwise s1,ucdt 

Half year ended Year Ended 

September 30, September 30, 
March 31. 2026 

2026 2025 

(Unaudited) (Unaudited) (Audited) 

558 51 863 30 1.829 30 

29 II 4 16 9 88 

]9 18 (39 18) 

221 75 

848 55 867.46 1,800.00 

## Amount pertains to pa)ment made towards MaJor Maintenance expenses cul of external borro\\ings As at the quaner and period end, an debt amount of Rs 581 75 million remained outstanding Lo be utilised towards 
Major Maintenance expenses The Securities and Exchange Board oflndia ("SEBI")~ vide Circular No HO/ODHS-POD2/P/CIR/2026/l 87 dated Augusl 14. 2026 ("NDCF Framc\\ork Circular"). has pcrmincd 
Infrastructure Investment Trusts ("lnvlTs") to add back pa)ments made to\\ards major maintenance expenses for road projects to the extent fundcxl through external borro\,ings \\hilc computing Net Distribulable Cash 
Flows ("NDCF"). subject to prior approval of umtholdcrs and fulfillmenl of the cond11ions specificxl therein According!) the TrusL is in the process of securing the requisite approval from the unitholders Therefore. the 
above adjustment has been made on a provisional basis 

During the current quarter. the Compan) has d1slnbutcd an amount of Rs 88 82 million lo the Trust. oul of thc accumulated distributable surplus a.sat March 3 I. 2026 in accordance \,ith the SEBI ln\'IT Regulations 

Framework for calculation ofncl distributable cash flo\\S for lnvlT is updated basis SEBI circular H0/17/ l l/ 17(5)2026-00HS-P002/l/18791/2026 dated August 14. 2026 ("updated circular") According!). the 
previous periods I )cat numbers have been rearranged 10 align them to the updated circular 



IRB Infrastructure private limited IRB 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
IRB Inv IT Fund 

IRB Im IT fund 

(ii) IRB Pathankot Amritsar Toll Road Limiltd (IRBPA) 

Sr No. Particulars 

Cash nm\ from opcnnine. acth ilics as ocr Cash Flo,.,. S1.atcmcnt of SPV 

(+) Trcasllf) income / income from imcsting acti,itics of \he Trust (intcrcsl income rccchcd from FD. an} 

in\cshncnl cn111ics as defined in Regulation 18(5). tax refund an~ other income in !he natW'C of intcrcsL profil 

on sale of Mutual funds, im cstmcnts aSS(j,S CIC. dh idcnd income etc . c.,,;cluding an) Ind AS adJustmcnLs 

Further clarified lhat lhcsc amoun1s 1\ill be considered on II cash rccciot basis) 
(.;.) Proceeds from sale of infrastructure imc.sbncnts infmstructurc assets or shares or SPVs/Holdcos ot 

ln,esbncnl Entit} adjusted for the following 

• Applicable capilal gains and other taxes 

• Related debts settled or doc 10 be senled from sale proceeds 

• Direct!~ auributablc lransaction coSlS 

• Procc.cds rcin\'cslcd or plaruted to be rcimcstcd as per Rcgulauon 18( 7) oflmlT Regulations or an) other 

rclc, ant orO\ isions of1hc In, IT RcRUlatioos 
(+) PrOCCOOs from sale ofinhaslJ\Jcturc imestments. infraslruclurc asse1s or sale of shares ofSPVs/ Hold cos 

or ln,c.srmcnt En111~ nol dis1ribu1cd pursuant to an carhcr plan 10 re in,·cs1 as per Reguhn ion 18(7) of Im IT 

Rcgulo.tions or an~ 01hcr rele,·ant pro, i.!iions of the Im IT Regulations. if such proceeds arc not intended 10 bi: 

ln,'d"ted ,ub~~tl, 
(·) Fin:mcc cost on Borrowincs as per Profi1 and Loss Account excluding finance cos1 on an~ shareholder 

debt/loan from trust The amoni.,.ation of an) Lransaction costs can be e:'<cludcd prO\ idcd such transaction 

COSIS h.:i,·c alrcad~ been dcduc1cd "hilc computing NDCF of prc\'ious period ,,hen s\Kh trans:iclion cosu, 

\\CTeD81d 
H Debt rcpa)mcnl (lo include principal repayments as per scheduled EM rs exccpl if refinanced lhrough ne\\ 

deb1 including o,erdrafl racili1ics and to exclude any debl repayments/ debt refinanced through ne\\ debL in 

an form or eQwt, r.:iise os ,,ell as rcoa\'TI1cnl ofan, shareholder debt/ loan from Trusl.) 
(-) Any rcsene required Lo be crea ted under Lhc terms or: or pursuant to the obligetions arising in accordanet: 

,\it.h. an.1· 

Ci) loan agreement entered \\1th financial inslitution or 

(LI) lenns and conditions co,enanls or an) other stipulations applicable to debt secwiLics issued b~ lhc Trusl 

or any of its SPVs/ HoldCos. or 

(111) tenns and comlilions. CO\elUlnlS or an~ otl«:r sllpuhnions applicable to c.xtemol commercial bOfTO\\ings 

a,ailcd b) the Trusl or an~ or its SPVs/ HoldCos or 

(i\) agreement pursuant lo ,1hich the Trust opcrales or O\lllS the infrastruc1ure asset, or genera1cs rc,enue m 

c.ishno\\s from such asset (such as, concession agreement , uansmission sen ices agreement, po\\er purchase 

agrccmcnl lease agreement. and M) other agreement ofa like nature, b) \\hate,cr name called); or 

{\) st.atuton . iudicial re1!.ula1on . or oo,emmental suoulaLions: # 
(+) Payments made lo\\ards m.ijor maintenance expense for road projects 10 Lhe ex1enl funded b~· e:...icmal 

borro\\ inl!.## 
(-) An) capital expenditure on existing assets Q\\ncd / leased by the SPV to the c.-.tcnt nol funded b) dcbl 

cauin or fro m resef\cs crcaJcd in the earlier vcars 
NDCF forSPV 

# For the )car ended March 3 I, 2026 and quancr ended Jwic JU. 2026 

The said an10unL has been kept aside for other liabilities pa)Dble to Authorilies 

# For the quancr and period ended Scplcmbcr 30 2026: 

Quarter ended 

September 30, June 30, 2026 September 30, 
21126 2025 

(Unaudited) (Unaudited) (Unaudilcd) 

336 51 336 -10 20, 70 

4 16 2 66 4 19 

72 76 (0 56) 

19 48 19 48 7323 

-132,91 357.98 282.12 

Amounl kept aside for olhcr liabilities payable lo Aulhori1ics during the year ended March ) I 2026 and quarler ended June 30 2026 has been released 

fR.s.. tn milllon., unlm 01hcrwbt ,1a1cd 
H.alf ,·car ended '\o'cu-£.ndtd 

September 30, September 30, March 31, 
2026 2025 2026 

(Una.uditcd) (Un>udlttdl (Audited) 

672 91 462 5-1 1.025.52 

682 8 08 186-1 

72 20 (72 21) 

38 96 1 ➔ 6 a6 292 911 

790.89 6t7.08 1,2,;.,.ss 

#II Amount pe~ins 10 paymenl made IO\\ards Major Maintenance expenses ou1 of c.·ocmal bono\\ings As at the quarter and period end. an dcbl amounl of Rs 38. 95 million rcmainc.d outstanding lo be uti lised 

IO\\ards M.ijor Mainlenancc expenses The Securities and fae:hange Board orlndiiJ (MSEBI") , ide Circulo.r No HO/DDHS-POD2/P/CIR/2U26/J 87 da1cd August I~. 2026 (''NDCF Framc\\ork Circular ") has 

pem1inc.ll lnftastructure lmesuncnl Trusts ("Im !Ts") 10 add back pa~menlS made towards major maintenance expenses for road projects to I.he extem funded through external bono\\ings while computing Net 

Distributable Cash Flo\\S ("NOCF~). subject 10 prior apprO\al ofunitholders and fulfillment oft.he cond1uons specified therein According]) the Trust is in the process of securing the requisite approval from the 

unitholder.;; Therefore. Lhe above adJustmehl has been made on a provisional basis 

Framework for calculation of net distribut.able cash flo\\S for Im IT is updated basis SEBI e:ircula, HO/17/l l/17(5)2026-ODHS-POD2/l/1879112026 dated August 1--1 2026 rupdaLcd e:ircular") Accordingly. the 

pre, ious penods / .1car numbers ha,•e been rearranged to align them ta the updated circular 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

JRB ln,·IT Fund 

(iii) IRB Tumkur Chitradurga Toll"a)' Limited (IRBTC) 

Sr No. Particul.an 

Cash flo\\ from operating ac1i, itics as per Cash Flo\, SLatcmcnt of SPV 

(+) Treasury mcomc / income from imcsting ac1i,i1ics oflhc Trust (interest income rcccilcd from FD anr 
imcsancnt cnti1ics llS defined in Rcgula1ion 18(5). ta"< rdund.. an~ olhcr income in the natwc or intcrcsl , pron, 
on sak o( Mutual funds in,cslmcnlS. DSSCIS etc . dh adcnd income etc c."<cludmg an~ Ind AS adJUSlmCRIS 

Further clarified lhat these amowits will be considered on a cash receipt basis) 
(+) Proceeds from sale of infumructurt in\ cs1mcn1s. infraslructun: :issets or shares of SPVs/Holdcos or 

Im csoncnt Entil) adjus1cd for !he folio" ing: 

• Applicable capital gains and olher Laxes 

• Related debts sculcd or due 10 be seLlicd from sale proceeds 

• D1rcc1]~ attributable lranSIICllOJl COSLS 

• Proceeds remYcstcd or planned lo be reim-cs1cd as per Regula Lion 1 B( 7) of Im IT Regulations or an~ olher 
rcle,anl oro,isions oflhc Im IT Rc1n1la1ions 
(+) Proceeds from sale ofinfraslruclure investments. in.frasLruclurc assets or sale of shares ofSPVs/ Hold i:os 

or ln,estmenl Enl1f) not distributed pursWlrll to an earlier plan lo re in,·csl as per Rcgulalion 18(7) of In, Ii 

Regulalions or an) other rclc, an\ prm is1ons of \he In, IT Rcgula1ions, if such proceeds arc not intended to be 

lt\, tiled suM.COui:nlh 
(-) Finance cost on Borro,,ings as per ProCi1 and Loss Account c."cluding Cinancc cosl on an~ shareholder 

debL/loan from trusl The amorti:,.ation of llflY tran53Ction costs can be c.,-;cludcd pro, 1dcd suc:h transaction 

costs lul\e alrcad_, been deducted "hilc c.omputmg NDCF of pre,ious period \\lien such lransaction cosl5 

were oaid 
(-) Debt rcpa~mcnt (lo include principal repa~1T1cn1S as per sc.hcduled EMl"s exccpl if refinanced through nen 

debt including o,·crdrafl facili1ics and 10 e:'(clude any debt rcpa~mcnts / dcbl refinanced through nen debt. in 

am fonn or couit, raise as nell as rcna,menl ofan\' shareholder dcb1 / loan from Tru.sl.l 
(-J An~ rcsenc rc-qu11td to be ac.tled wtder th: lenns or, or p~uanl lo Lhe obligalions arismg in ~ 

\ulh. am: 

Ill loan agrccmenl cn1ercd nilh Jinancilll insti1u1ion or 

(iJ) lenns rutd cond111ons. CO\l!ruints or 811) olher supulstions applicable to debL securiues issued by lhe TNU 

or any ofi15 SPVs/ HoldCos. or 

(111) lerms and condi1ions. co,·cmmls or an) at.her supulations applicable 10 external commercial borro,, u•,p 

a,·ailcd b~ the Trust or 811) ofiis SPVs/ HoldCos. or 

(1,) agrccmenl pursuant to nh1ch Lhc Trust operates or m,ns Lhe infrastruclure asset, or gencrales rc,·cnuc a, 

QihJ'tcn ; from such asset (such as. concession ag.rccmcnl, LraJ1sm1ssion sen,iccs agrccmcni.. pD\\Cf ~ 

~ lease agreement, and an~ other agrccmcn1 ofs like n:iLure b~ nhate,er name called): or 

,, t ~&aw!..Dn.. lud1d.al. tC1!.n:uot'l. a, Ml ~t!II .111nul.11tans: I 
(-t-) Payments made lowards major ma,menance expense for ro.:id projects to lhe extent funded b) C.'\:lcmal 

borro,,m.e. 
(-) Any capital C.'\:pcnditure on exis1ing assets owned / leased by lhe SPY 10 the exlcnl no1 fwtded by debt 1 

couih· or from !CScn cs crcalcd in t.hc earlier \-caJS## 

NDCFrorSPV 

# For the year ended Man;h 31. 2026 and quarter ended June 30 2026: 

The said amount has been kept aside for premium and other liabiliLies payable 10 Aulhorilics 

# For \he quarter and period ended Seplembcr 30. 2026: 

Quarter ended 

September 30, 
June 30, 2026 

Scph:mbcr JO, 
.2026 2025 

(Unaudited) (Unaudited) (Unaudited) 

1.155-.45 1 021 07 989 25 

03 3 69 0 OJ 

299 77 (11 99) 

(72971) (71812) (463 31) 

730.24 525.95 

Amounl kepi aside for prcmiwn and other liabilities pa)able to Aulhoritics during the year ended March 31 2026 and quaner ended June 30. 2026 has been 

II# pertains to premium pa)mcnl to NHAJ 

IRB 
IRB InvIT Fund 

(Rs, in million, unless olhc"' isc Ulll1cd, 

HaJfycar ended Year Ended 

Scplcmbcr JO, September 30, Marth Jl, 
2026 2025 2026 

(Unaudited) (Unaudi1ed) (Audited) 

2,17652 2031 -l2 -1.195 ]3 

H 42 0 01 '65 

287 7K (287 78) 

(l.+17 8)) (1371188) (2.768 79) 

1,1)2".89 652.55 1,1°'3.-U 

Framework for calculation ofnel distr1buiable e.ish nows for lmlT is upd:itcd basis SEBI circular HO/1711 l/17(5)2026-DDHS-POD2/l/18791/2026 dated Augus1 J-1-. 2026 ("updated cireularH) Accordmgl~ \he 

pre, ious pcnods I ~ car nwnbcrs have been rearranged 10 ahgn !hem to the updated circular. 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lm•l"f Fund 

(h) M.V.R lnfraslructure and Toll"'a,s Limited (MVR) 

Sr No. Particulan 

Cuh "°" r1oq1 Opcr.l lUUI .Xlt\111(1; as pct Cub FIO'o\ S11kmct11ofSPV 
(+) Treas~· income/ income from imcsting ac1i,i1ics or 1hc Trust (interest income rccci,cd from FD~ an) 

imcs1rncn1 cnti11~s as defined in Rcgula110n 18(5) tax refund. an~ other income in lhc runurc of interest. profit 

on sale of Mutual funds , in,cstmcnls. assets clc . di,idcnd income clc. excluding an, Ind AS adJustmcnts 

Further clarified Iha! these amounts will be considered on a cash rcccio1 basis) 
(1-) Proceeds from sale of in(r.astructurc imcsLJT\cnts, infrastructure assc1s or shares of SPVs/Holdcos a, 

ln,cstmcnt Enlil) adJuslcd for the fallowing: 

• Applic.3blc capiuil gains and other ia:,ccs 

• Rcla1cd debts scnlcd or due 10 be sculcd from sale proceeds 
• Dircclb attributable ITilnsaction com 

• Proceeds rein, cstcd or planned to be rcimcstcd as per Regulation l 8( 7) of Im IT Rcgulallons or an) other 

rclc,·ant pr0\1sions oflhc lm·IT Rc_il.dations 
(•) Proceeds from sale of infrastructure imcstmcnts. infrastructure assets or sale of shares of SPVs/ Hold cot 

or In, cstmcnl Entit) nol disuibutcd p~uant to an earlier plan to re imcst as per Rcgula1ion 18(7) of Im IT 
Regulations or an) olhcr rclc,·ant prO\isions oflhc ln\'IT Regulations if such proceeds arc not intended to be 

im cstcd subscaucntlv 
(-) Finance cost on Borrowings as per Profit and Loss Account c.~cluding finance cost on an} shareholder 

debt/loan fiom trust The lll00ni1..11ion of any transaction costs can be excluded prm idcd such transaclion 

coSIS ha,c alrcad) been deducted 1i.hile computmg NDCF of pre\'ious period ,,hen such u-ansacLion com 

\,ere oaid 
H Debt rcpa)mcnt (lo include principal rcpa)ments as per scheduled EMJ"s except if refinanced through nc,, 

dcbl including o,crdrafl facilities and Lo c.xclude any debt n.pa}mcnts / debt refinanced through ncn debt, in 

an, form or eQuit\ raise as \\CU as n:na,menl of am· shan:holder debt/ loan from Trusl) 
(·) An~ reserve required to be created under the terms o( or pursuant to 1hc ol;.hg;11ion1 ;iru:rng m JCCord.mcc 

\\ilh, anv: 

(i) loan agrccmcn1 entered ,111.h financial insti1u11on or 

(IU terms and conWtions. co, cnants or an~ other st1puhuioru applicable to debt securities issued bJ the T nit:i 

or an} ofiLS SPVs/ HoldCos, or 

l111j tcnns and conditions, co1t:nants or an~ other stipulations applicable 10 external commercial borro,u ni;, 

a,1111fcd by the Trust or an~ of its SPVs/ HoldCos or 

(n J agreement pursuant 10 11hich the Trust operates or owns the infrnslructure asset or gcncrnles rc,enue or 

cashOO\\S from such asset (such as. concession agreement transmission sen ices agn=cmcnL po\1cr pwd:lat 

agreement lease agreement and an) olhcr agrccmcnt ofa like nature. b) \\hate\-cr name called): or 

c, l t&OilUIOI'\ . 1\ld1ci:1 l t.S:1111lon Or l0,\ C1MICI\W lllDuf.iUOM. 

(+) PopnenLS made tO\\atds major maintcni1J1ce expense (Of 1o.ad ptoJceu. to lhc e."lcnl fut1ded by 0-tcm~I 

bcl,Jo,,un11 

H An, c.aph:lt t.,-pcndmu'C' on existing assets O\rncd / leased b_\ lhe SPV Lo the extent not rwdcd' b) .tkb1 i 
i:cwt 1' ot rrQ!ll tcSCnm crc:J.1.o:t m lhc CMlier \'Ql'I 

INDCHorSl'\I 

# For the ye.At ended March 31 . 2026: 

The said amount has been kept as ide for re,cnue share and other liabilnics pa~able to Authorities 

# For the quancr ended June JO. 2026: 

Ou.art.er ended 

Scplcmbc:r 30, 
June 30, 2026 

2026 

(Unaudited) (Un.au.d.ilcdl 

62.JJ Z-1611 

O 02 9 71 

l-11 80 

6?..35 397_62 

Amount kept aside ror rc\cnUC share and other liabilities payable lo Authorities during lhc _\cat ended March 31. 2026 has been released 

IRB 
IRB InvlT Fund 

(Rt.. 11;1 1:n.ttlion. wtlm othtfflhC :lo lll lC'dl 

Hair ,car cnd"d Year Ended 

September JO, September JO, September 30, 
Marth JI , 2026 

2025 2026 21125 
IUoaudittdl /Un>udlt<dl {Unaudited) {Audited) 

255 15 308H 561 05 1.19-1 72 
5 56 9 73 II 73 44 19 

1-11 80 (141 80) 

260.71 -159.97 572.78 1.097,11 

During the qu.ancr ended June 30. 2026. the Compan) had distributed an amount of Rs 272 38 million Lo lhe Trust. ouL of the accumulated disaibutablc surplus as al March 31. 2026. in accordance nith lhe SEBI In, IT 
Re~ulations • 

Framework for calculation of net distributable cash no\\s for lnvlT is updated bam SEBI circular HO/17/l l/17(5)2026-OOHS-POD2/1/l8791/2026 d.aied August 1.4.2026 ("updated circular") Accord.ingl_\, the 

pre\ ious periods/ year numbers ha,•e been rearranged to align Lhcm to the updated circular 



IRB Infrastructure private limited mo 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB InvlT Fund 

IRB lm'IT fund 
(,·) IRB Talc~aon Amra,ati Toll"a)-· Limited (IRBTA) 

Sr No. 
ffb. in million , unlc-11 olt1C'~ I:1e: Jt.ati:d') 

Particulars Quarter ended Half ,·car ended Year Ended 
September 30, June 30, 2026 September JU, September JO, September 30, March Jl, 

2026 2025 2026 2025 2026 

(Unaudited) (Unaudited) (Una.uditcdl (Unaudilcd) CUnaudhedl (Audited) 
Cash now from opcratin~ acti,itics as per Cash Flo" Statcmcn1 ofSPV 16? 78 1Sl.9J 161 £.I 352 71 362 17 75631 

(+) TrcasW) income/ income from in,cs1ing acti,itics of!hc Trust (interest income rccci,cd Imm FD. am 7 61 I 61 06G 922 1 94 3 76 

iD\'CStmcnt cntilics as defined in Regulation 18(5) lax refund. nn~-olher income in IJ1c nanuc of inlcrcst.. profi1 

on sale of Mulual funds_ invcslJllenLs. assets etc. dh idcnd income elc excluding an} Ind AS adjustments 

Funhcr clarified thal these amounts \\ill be considered oa a i;ash rccci l basis) 
(+) Proceeds from sale of infrastructure im•cslmcnls. infrastructure assets or shares of SPVs/Holdcos or 
lnvcstmcnl Enlity adjusted for Lhe follo\\ing 

• Applicable capi1.al gains and olhcr t.a:1.;cs 

• Rcl;:ucd debts seulcd or due to be scnlcd from sale proceeds 

• Oirectl) a1lributablc transaction cos1s 

• Proceeds rcimcs1cd or planned to be rcin,cslCd as per Regulation 18( 7) of Im IT Regulations or any other 

rclc, ant oro, 1sions of the Im IT Rc1?Ula1ions 
(+) Proceeds from sale of infnu1ruc1urc im eslmcnts inlhmructurc assets or sale of sha,es or SPVs/ Hold co1 

or Jm·estmcnL Entity no1 dis11ibutcd pursuant to an earlier plan 10 re in,cst as per Rcguhnion 18(7) oflmll 

Regulations or any other relc,ant pro, isions of the ln\'IT Regulations, if such procccds arc not imendcd lo be 

(m cstcd subscQucnth· 
(-) Finance cost on Borro,\ings as per ProfiL and Loss Account excluding finance cost on al\) shareholder 

debV1oan from trust The amorti:1..1Hion of any transaction eosls can be excluded pro, idccl such trn11sacuon 

costs tui,c aln:ad) been deducted while computing NDCF of previous pcnod ,,hen such transaction costs 

wen: Daid 
(-) Debt rcpa)ment (to include principal rcpa)ments as per scheduled EMrs except ifrclinanc.cd through TIC\\ 

debl including o,crdran fac1h1ics and to exclude an) debl repayments/ debt refinanced through ne,, dcbl in 

an,· Conn or equiw raise as well as rena\'mcm ofam shareholder dcbL / loan from TrusLl 
(·) Any rcscn·c required lo be ercaLcd under the tcnns o( or pursuant 10 the obligaLions arising in accordanC(' 29 98 0 08 30 06 (JO {16) 

with..llfl\: 

(i). loan agreement. entered \\iLh linaneial institution or 

(ii) lcmtS and cond11ions co,·cnants or an) other stipulations applicable to debt securities issuL-d b) the Trus1 

or an_\ of its SPVs/ HoldCos or 

(11i) lcnns and cond.itions. co,cnants or any other slipulations oppl1cable lo e.\:tcmal commercial borrowings 

a, ai led by lhe Trusl or an_, of its SPYs/ HoldCos or 

(h) agreement pursuant 10 \\ h1ch the Trusl opcraLcs or owns I.he 1nfmslrUcLure asset or gCllcratcs rc,cnue or 

eashJlows from such asset (such as. concession agreement. transmission sen ices agreement. power purchase 

ag,ttmcnl~ lease agreement and an) olhcr agreement ofa like nature. b~ whaLc,er name called): or 

(, l Sl.atlllon iud.icial rcl!.ulatorv or eovcmmcntal sLi.DuJau.ons...a 
(+) Pa~mcnts made lowards major maintenance expense for road proJccls to the C.\:lcm funded b) c.\:tcmal 

bom:)\\in11 
(-) An) capilal C;'(pcnditUIC on C.'1:isting assets m,ncd / lc.astd h) the SPY to I.he c.\:lcnl not funded b~ dcb1 I 

cau11, or from reserves created in the ca,J1cr ,cars 
NDCF forSPV 207.37 18-1.,62 162.31 391.99 J6J.)I 730.01 

N For I.he year ended March 3 I. 2026 . 

The s11id amount has been kept aside for other liabilities pa)ablc lo Aulhori11cs 

,t For the qu.arier ended June 30. 2026 and quancr and period ended September 30 2026 · 

Amount kept aside for ocher liab1l1tics pa)·a blc to Authori1ics dunng the yea, ended March 31 2026 has been released 

#II As al lhc quarter and period end debt amount of R.s 202 80 million remained outsumding lo be utilised IO\\a,ds Major Mainlenancc c. ... pcnscs The Sccuntics and Exchange Board of India ("SEBI"). , idc Circular 
No HO/DDHS-POD2/P/CIR/2026/l87 dated Augusl I ➔ 2026 ("NDCF Frarne\\ork Circular "), has pcnnincd lnfraslructurc lm·csbnenl Trusls ("Im ITs") to add back pa)menls made I0\\81ds major maintenance 
c:<penscs ror road projects Lo lhc cs tent fwidcd Lhrough cx1cm11I bone\, ings \\hilc compuLing Net Distribut.ablc Cash FlO\\S ("NDCF") subj eel to prior approval ofwiiLholdcrs and fulfillment of the condJt1ons specified 
therein Accordingly. the Trusl is in lhc process of securing lhc requisite apprO\al from the unnholdcrs Therefore. the abo,c adjustmcnl has been made on a pro, isional basis 

During lhc current quancr, the Compllll} has distributed an amounl of Rs 13 00 million to the Trusl , out of the accumulated distnbutablc SUTJ)lus as al June 30. 2026. in accordance \\ith lhc SEBI Im IT Rcgula1ions 
Fran1cwork for calculation of net distribulablc cash nows for Im IT is updaLcd basis SEBI circular HO/ 17/l l /17(5)2026-DDHS-POD2/l/l 8791/2026 daled Augusl 1-1. 2026 (updated circular"} According!~ lhc 

pre, io11S periods / year numbcrS ha,e been rearranged lo align lhcm 10 the updated circular 



IRB Infrastructure private limited IRB 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
IRB InvIT Fund 

JRB Im IT Fund 

M) VKt Exprcsswa) Limited (VK1) 

Sr No. 
(RJ.. in mlUion. uni~ 1;11hcn,1hc \.ttucdl 

Particulars Quarter ended H.alr ,·car ended Vear Ended 
September JO, 

June 30, 2026 
September JO, September JO, September JO, March 31, 

2026 21125 2026 2025 2026 
(Unaudilcd) (Unaudited) (Unaudited) (Unaudited) {Unaudited) (/\wlil<d) 

Cash no\\ from operating ac1hi1ic.s as per Cash Flo\\ S1.atcmcnt arSPV 1.03 812.92 (-19 00) 813 95 829 84 1.949 72 

(+) Trcasllf) income I income from im·cs1ing acti, itics of I.he Trust (interest income rccchcd from FD an~ 767 15-18 13 3-! 23 15 35 7.i 63 21 

ime!.lmcnl cntnics as dcrincd in Rcgulmion J ij(5). la'< refund. ~ other income in lhc n.a1urc of in1crcs1. prol'i1 

on sale of Mutual fonds. in\'csuncnlS. asSCIS CIC dh idcnd income clc C.'Ccluding an) Ind AS adjus011cn1s 

f Further clarified lha] 1bcsc amounts wilJ be cons.idcrcdon a ca.sh recciol bas.isl 
(+) Proceeds from sale or infrastrutture in\-CStmcnts infras1rue1un: :isscts or shares or SPVs/Holdcos of 
In,·eslmcnl Entil~ adjuslcd for the follon Ing: 

• Applicable capilBI gains 1111d other laxes 

• Rela1cd dcbls sculcd or due lo be senlcd from sale proceeds 

• Dircctl) auributablc transaclion com 

• Proceeds rcim eslcd or planned to be rcimcs1cd as per Regulation 18( 7) or Im IT Regulations or an) othc1 

rdi=l'3l11 cim, .. ,1on~ orl.!1.t.dn, IT RclllbiltOM 
I•) Proceeds from sale or inft-aslruclure im cstmcnts. infraslTUClurC assclS or sale of shares o( SPVg Hofd CM 

~ Invcsmienl EnLi~ nol distribulcd pursuant to an earlier plan to re im est as per Regulalion 18(7) or Im IT 

RCJ1,11.ClhQ11S or an) olher rele,ant pro, isions of lhc Im IT Regulations. if such proceeds arc not imcndcd 10 be 
1n,- •....i1rui. ·-UC"n1h· 

(-) Finnncc cost on Borronings as per Profil and Loss Account excluding finance cosl on any shareholder (I<; 23) (322 12) (322 12) 

dcbl/loan from trust The amoni,.a1ion of any transaction coslS can be excluded pro\'idcd such Lransacuon 

cosls h.a,c alrcad) been dcduclcd while compuling NOCF or previous period when such transac1ion cosb 
,,ere oaid 
H Debi rcpa)mcnt (lo include principa l rcpuymen1s as per scheduled EMI"s except if refinanced through rte\\ (002) (289 37) (289 37) 

debt including o,crdrafl facili1ics and 10 e)(cludc an) dcbl n=pa}mcnts / debt n;financcd through nc" debt ,. 
an, form or couil\ raise as ,,ell as rcoa,ment oran, shareholder debt / loan from Trust) 
(-} An) rcser\"e required to be created under 1he tcnns or. or pursuanl to the obligations arising in accordance 250~6 {250-16) 820 77 &H90 66-120 

with. an, 

(i} loan agreement entered with financial ms11tution or 

(ii) tenns and conditions co,cn:mts or ;:m_\ other s1ipula11ons applicable 10 dcbL securities issued b} lhc Trust 

or am of its SPVs/ HoldCos or 

(iii) tcnns and condnions. con:nants or an) cl.her SLipulations applicable 10 e.xLemal commercial borrowings 

:Hailed b, the Trust or an, orus SPVs/ HoldCos or 

(i\) agrccmenl pursuant to ,,hich lhe Trusl operates or owns the infrastruclure assel, or generates n:l'cnue or 

cashflows from such asset (such as ~ nccssion agreement. trnnsmiss1on sen ices agn:cmenl. pO\\Cr purchase 

sgrccmenL lease agreement and an) other agreement ora like nature. b_\ \\hatevcr name ca\lcd)T or 

·, ,) Slatu.lon . iudiciaL rel!lllatoo . or w,crnrncntal slio!lbllons. il 
(+) Pa)mcnts made to\\ards major main1cna11ce expense for road projects Lo the exlcnt funded b} e.xlemal 16 28 16 27 9 6j 32 55 19 JU 

borm\\ine## 
(- ) An)- cap1Lal cxpcnd11urc on c:..isting asscls owned / leased b~ the SPV to lhc extent nol funded b) debl I 

cauil\ or from rcscnes created in lhc earlier ,cars 
NDCFror-SPV 275 • .U 59-t.21 fH9.51 869.65 918.29 ?J)6S.6J 

# This amounl rcprcsenlS rcscne created /{released) for debt set'\ icing and DSRA n:lcascd pursuant 10 tenns orracilil) agreement 

## Amount pcnains 10 pa)mcnt made lowards Major Main1enance c.xpcnses out of ex1emal borrm,ings As al the quancr end. an deb1 amount or Rs 32 55 million rcmau,cd outstanding lo be utilised to\\ards Major 
Mainlenanc.c expenses The Sccurilics and Exchange Board of India ("SEBI"). ,ide Cin;ular No HO/DDHS-POD21PICIR/2026/l 87 dated Augusl 1-1. 2U26 (HNDCF Frame\\ork Circular"). has pcnniucd Infrastructure 
ln,cslmcnl Trusls ("Im ITS") lo add back paymenl.5 made IO\\ards major maintenance expenses for road projcc1s 10 the extcnl funded through exlcmal borrowin gs nhitc eomputing Net DistribuLable Cash Flows 
(NNDCF"). subject 10 prior appro,al ofunilholders and full'illment or the conditions specified therein Accordingly, the Trust is in the process or securing the rcquisilc appro, al from the unilholder5 Therefore. the abm'C 
adjuslmenL has been made on a pro, is1onal basis 

During the currcn1 quarter, lhe Compan}· h:is dislributcd an amount of Rs 160 9'-1 million lo the Trust. oul orlhc accumula.Led d1stnbutable swplus as at June JU 2U26, in accordance \\ilh the SEBI Im IT Regulalions 

Framc,\ork for calculation or net distributable cash flons for lm•IT is updaLcd basis SEBI circular H0/17/ 11/17(5)2026-DDHS-POD2/l/18791/2026 dated August 14, 2026 ("updated circular") Accordingly, lhc 
pre, 10us periods/ year numbers ha,e been re.arranged lo align them Lo the updaled circular 



IRB Infrastructure private limited~□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB InvIT Fund 

IRB Im IT Fund 

(, ii) IRB Hapur Moradabad Toll" 3) Limilcd (IHMTL) 

Sr No. Particula1"'5 

Cash flO\\ from opcr.ning acti, uics as per Cash Flon Sialcmcnl of SPV 

(+) Trcaslll) income/ income from imcsting ac1hi1ics of the Trust (interest income rccci,cd from FD. an) 

investment cn1i1ics as defined in Rcgulalion 18(5). 1.ax refund, an~ olhcr income in the nature of interest. prolil 
on sale of Mutual funds. imcstmcnts. assets c1c_ di,idcnd income clc excluding an) Ind AS adJustmcnLs 
Funhcr ciarificd!.hal these am01J.DLS._1\ill be-considered.on a-cash !CCCJ.Ol basis) 
(-!-) Procccd.s from sale or infras1ructurc invcsuncnts. infi-astrucLurc assets or shares or SPVs/Holdcos 01 

Investment Entil) adjusted for lhc folio,, ing: 

• Applicable capi1.al gains and other Laxes 

• Related debts sen led or due to be senled from sale proceeds 

• Dircclb' aLtributablc lraJ1sacLion cosLs 

• Proceeds rcim·csled or planned to be rcim cslcd as per Regulation 18( 7) of Im IT Regulations or an): other 

n:Jc, an1 oro,_15l0Jl.S of Lh.c lmJT RCl!IJ.ial.ians 
(+) Proceeds from sale of infrastructure im cstmcnts infrastructure assets or sale of shares of SP Vs/ Hold co~ 

or Jnycstrncnl Entity nol disu-ibutcd pursuant lo an earlier plan Lo re 1m est as per Regulation l 8(7) of Inv IT 

Regulations or an} other rclc, ant provisions of lhc Im IT Rcgula11ons ir such proceeds arc not inlc:nded to be 

1m~tafrub1eauc,11\ 
(-) Finance cost on Borronings as per Profil and Loss Account excluding finance cosL on an) shareholder 

debt/loan from trus t. The amorti;,.ation of an~ uansaction costs can be excluded provided such 1rnnsact1on 

costs have alrcad~ been deducted while compuung NDCF of previous period when such transaction cosLs 

wcrct1aid 
(-) Debi rcpa,mcnt (to include principal rcpa~mcnts as per scheduled EMI 's c:-.:ccpt ifrcfimmccd through nc,, 

debt including o,crdrafi facilities and to c:-.:cludc an~ debt rcpa~n1cnts / debt refinanced through nc\\ dcbl. in 

am fom1 or coui" raise as \\ell as rcoa,mcnl ofan, shareholder debt/ loan from Trust\ 
(-) An, rcscnc required to be created under the terms or: or pursuant to lhc obligaL1ons arising In accordanC<:! 

,,uh. an~: 

(i) loan agreement entered nilh financial insLitu1ion or 

(ii) terms and condiuons. covenants or any olhcr stipulations applicable to debt sccunLies issued b) the Trust 

or an) of its SPVs/ Hold.Cos, or 

(iii) terms .ind conduions. co,enants or an) other stipula11ons applicable to e:"tcmal commercial borro"mgs 

a\"ailcd b, the Trusl or an:, or its SPVs/ HoldCos. or 

(i,) agreement pursuant lo nhich Lhe Trusl operates or O\\TIS the infnistructure asset or genenites re,enue or 

cashflons from such assel (such as_ concession agrccmenl, Lransmiss1on sen ices agreement. po\\er purchas~ 

agrccmenL. lease agreement. and an~ other agrccmcn1 oro hke nature, b) ,,h::uever name called): or 

t, I SlalUlOI'\ . ·ud.icial. rcm.tl.aion . or e.o"\crnrocnuil s1fouhlli0l\$. :!I 

(+) Pa)mcnts made 10,,ards major maintenance expense for rood projects to the extent fwided b~ external 

borrm, inp_## 

(-) Anr capital expenditure on existing assets O\\ned / leased b) the SPV Lo the extent not fonded b~ debt J 

i:o.ui.J, or from rcscn,c.s o:catcd in. ihc ca.di.er ~ 
NDCf!u,srv 

Quarter ended 

September 30, 
June JO, 2026 

2026 

(Unaudiled) (Unaudited) 

-187 61 518 57 

793 3 9a 

177 85 (2 33) 

236 75 236 75 

910.1-1 756.93 

• Since IMHTL \,as acquired \\ith eJTcct from Isl Nm ember. 2025. prc,ious periods numbers arc not considered in lhe abO\e \\Orking 

# For the )"car ended March 3 J. 2026 and quaner ended June 30. 2026: 

The said amount has been kept aside for premium and other liabilities pa,able to Authoriues 

# For the quarter and period ended Seplcmber 30 2026 

September 30, 
2025' 

(Unaudited) 

Amowil kcpl aside for other liab1h1ies payable Lo Authorities during lhc year ended March 31 2026 and quarter ended Jwie 30. 2026 has bCCll released 

(Rs. in mlllft:1n. unless olhcru isc t,l■ttdt 

Half year ended Year Ended 

September 30, September JO, March 31, 
2016 2025* 2026 

(Unaudiled) (Unaudited) (Audited) 

1.006 18 1.033 25 

11 87 6 21 

175 52 (205 07) 

-173 50 391 -1-2 

1,667.07 1,225.81 

## During the quarter and period ended September 30. 2026. the Compan) raised fwid.ing amounting to Rs 236 75 and Rs -173 50 million respectively Lo meet its Major Maintenance expenses As of the quarter and 
period end. deb! amount of Rs O 05 million remained ouLSland.ing towards MaJor Maintenance c:-.:penscs The Sccuri11es and Exchange Board of India ("SEBI"). , ide Cireular No HO/DDHS-POD2/P/CIR/2026/I 87 
dated August 14~ 2026 ("NDCF Framenork Circular"). has pcnnilled lnfras1rucLure lmesLmcnt Trusts (~Im ITs") to add back pa,ments ma.de towards major mainLenancc c:-.:penses for road projects 10 lhe extent fwided 
through external borron ings nhlle computing NeL Dis1nbutable Cash Flans ("NDCF") subject to prior apprO\al ofunilholders ~d fulfillment or the conditions specified therein Accord.ingl) the Trust i~ 1n Lhe process 
of securing the requisite apprO\al from the unitholdc:rs Therefore. lhc above adjustment has been made on a prm isional basis 

Framenork for calculalion or net distributable cash nows for ln\'IT is updated basis SEBJ circular HO/17/l l/17(5)2026-DDHS·POD2/l/18791/2026 dated Augusl 14. 202G ("updated circular") Accordmgl) the 
pre, ious periods/ year numbers ha,e been rearranged to align them to the updaLed circular 



IRB lnfrastrudyre private limited IRB 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
IRB Inv IT Fund 

IRB lm·JT Fund 

(,iii) JGshangarh Gulabpur.a Tolh,a)' Limited (KGTL) 

Sr No. Particulars 

Cash flon from opcra1ine. acti, u ics as per Cash Flan S1a1cmcnl or SPY 

(+) Treas~ income/ income from imcslmg ocLi\'ilics of the Trust (interest income rcccivcd from FDf an~ 

im csnncnt entities as dcfim:d in Regulation I R(5). lax rcrund. an) other income in lhi: nature of intcrcsL profil 
on sale of Mutual funds. imcstmcnts assc1s clc. dil'idcnd income cLc . excluding an~ Ind AS adjus1mcnts 

Funhcr clarified lhal these amoun1s will be considered on a cash reccioL basis) 
(+) Proceeds from sale or infrastructure imcstmems. infrasLructure assets or shares or SPVs/Holdcos or 

Im estmenl Entity adjusted ror t.hc following: 

• Applicable capital gains and olhcr laxes 

• Rclaled debts se11lcd or due to be sculcd from sale proceeds 

• Oircc1h auributablc transaction costs 

• Proceeds rcm,cstcd or planned 10 be rcin,estcd as per Regulation IM( 7) of Im IT Regulauons or any other 

relc,·ant orO\ isions oflhe Im IT Re1?Ula1ions 
(+) Proceeds from sale of infr.,st.nJclurc im cslmenls infnmruc1urc assets or sale of shares or SP Vs/ Hold cos 

or ln,cslmenl Eniit~ not Wstnbulcd pursuant to an earlier plan Lo re in,est as per Regulalion 18(7) or Im IT 

Regulations or an) other rclc\·an1 pro, isions of the Im IT Rcculalions. if such proceeds arc not intended to be 

111\Clk:d lu.b~~lh 

(-) FillMlcc cosl on Borro"ings as per Profil and Loss Account e:>.cluding finance cost on nny shateholdcr 

debt/loan from trust The amoni.1.atian of aD) transaction eoslS can be c."cludcd provided such transaction 

eoslS ha,e alre.>d) been dcdu<:tcd ,,hik: computing NDCF or pmiaus period \\hen such transaction cosu. 

,,ereoaid 
(-) Debl rcpaymenl (lo include principal repa)mcnLs as per scheduled EM r's except if refinanced through ne" 

dcbL including o,•crdrafi fac1h1 ics nnd 10 exclude any debt reparments / debt refinanced through ne\\ debt. In 
am form oreauit, raise as \\Cll as rcoa,ment oran, shareholder deb1 / loan from Trusl\ 
(·) Any reserve required ta be created under the terms of. or pursuam Lo the obligalions arising in accordance 

with. an): 

(i) loan agreement entered "it.h financial inslilulJOn or 

(iiJ temts and condnJOns. co,cna.nts or any other stipulations applicable to debt sccuri1ics issued b) lhe Trusl 

or an) o f its SPVs/ HoldCos or 
(Ill) 1crms and conditions. eo,enants or an) other stipulations applicable 10 external commercial borrowings 

a,ailcd by Lhe Trusl or an)' of its SP Vs/ HoldCos or 

(i,') agrccmem pursuant lo \\hich the Trust opcralcs or O\\TlS Lhc 1nfrnstruclurc asset or gcnera1es revenue or 

cash.nons from such asset (such as. concession agrccmenL ir:insmiss1on sen'iccs agreement. pa\\e(pwi:hase 

ogrccmcnt. lease ilgrccment. and nn) other agreement ofa like nature b) \\hate,er name called). or 

1, ) st.a tu Lan judicial, rc11ula1on . or o, emmcntaJ s11pula1ions :# 
(+) Payments made towards major m.ain1enancc c."pcnsc for ro.ad projects lo the e."tcnl funded b) C.'dcmal 

borrouine. ## 
(-) An) capital c:<penW1urc on exist.ing assets O\\Tlcd / leased by the SPV lo lhc exlenl nol funded b) debl / 

cauih or from resencs created in Lhe earlier vcars 
NDCFforSPV 

Ouancr ended 
September 30, June JO, 2026 

2026 
(Unaudited} (Unaudited} 

(19il9) (195--17) 

69 7J 10 12 

129 77 122 12 

.264 -13 

268.63 201 .211 

• Since KGTL was acquired ,,ilh effect from 1st NO\ember. 2025 pre,ious periods numbers arc nol considered in Lhc abo, e norking 

# For Lhe year ended March 3 l . 2026 and quaner ended JW\e 30 202G 

The said amount has been kepi aside for premium and other liabilities p.a~ablc lo Aulhoriucs 

# Far the quarter and ocriod ended September 30. 2026: 

(Ju. In mJ!Uon, onkll othcr'IIIM: .u:11Nfl 
Hair ,·car end Year Ended 

Scplcmbcr 30, September JO, Scplcmbcr 30, Man::hll, 
2025• 2026 2025• 2026 

(Un.audhc::d) IUm1.udi1c::d) (Unaudited) (Audited} 
(390 76) 23; 8~ 

79 85 60 71 

251 89 (17216) 

528 85 

a69.8J Jl-l.39 

Amount L:epl aside for premium ;md other liabilities pa~iiblc ta Authorities during the year ended March 31 , 2026 and quarter ended June 30. 2026 has been released. 

## During Lhe quaner and period ended September 30. 2026. Lhc Compilll) raised funding amounting to Rs 264 -U and Rs :528 8:5 million respecti vely lo meet its Major Maintenance e.xpcnscs The Sccwi1ics and 
Exchange Board or lnW.1 ("S£BI"). , ide Circular No HO/DDHS-P0D2/P/CIR/2U26/ l 87 dated Augusl 1-4. 2026 ("NDCF Framework Circular "t has penniucd Infrastructure Im cstment TruslS ("ln\'ITs") to add back 
payments made tm\ards major mainlcnancc expenses for road proJccls to the ex1cn1 funded through external borroning,s while computing Net Distributable Cash Flows ("NOCF~). subject lo prior appra1al of 

unit.holder.; and fulfillment of Lhe conditions specified therein AccorcLJngl) , Lhc Trust is in Lhe process of securing lhc requisite apprornl ITom the uniLhaldcrs Therefore Lhe abO\'e adjustmenl has been made on a 
prO\ isional basis 

Framewarl.: for calculation of net distribuLnblc cash nm,s for Im IT is updated b.asis SEBI circular HO/ I 7/l l/ 17(5)2U26-DDHS-POD2/l/ l 879 l /2026 dalcd August 1-1.2026 ("upda1cd e1rcular") Accordingly. L1K 
prc\'iaus periods / year numbers ha, c been rearranged Lo align them ta Lhe updated circular 



IRB lnfrastruct~re private limited IRB 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
IRB InvIT Fund 

JRB Im IT Fund 

(ix) Kailhal Tollwa~· Limited (KTL) 

Sr No. Paniculars 

Cash flo11 from opcnnine acLi, i1ics as pl!r Cash Flo\\ S1aLcmcn1 orSPV 
(+) Trcaslll}· income/ mcomc from investing acLi,itics of the Trusl (inlcrcsL income rccchcd from FD. an) 

imcstmcnl cn1nics as dclincd in Regulation 18(5). lax refund an) Olhcr income in Lhc nature of inLcresl , profi1 

on sale of Mutual funds in,cstmcnts assets CLC~ dhidcnd income clc- excluding an~ Ind AS adjusuncnts 

Further clarified that Lhcsc amowus "ill be considered on a cash recciot bnsis) 
(+) Proceeds from saJc of infrastructure m\'cstmcnls, infrastruclurc assets or shares of SPVs/Holdcos 01 

lnvcslmcnt Enlil}' adjusicd ror the folloning 

• Applicable capiLal gains and other Laxes 

• Rclalcd dcbLs settled or due 10 be settled from sale proceeds 

• Direct!\ anributablc lransacLion costs 

• Proceeds rcin\'cslcd or planned to be rcim csLcd as per Rcgula1ion 18( 7) of In, IT Rcgulalions or any other 

rclc,(U'IL oro, isions of the Im IT Rce.uh1llons 
(+) Proceeds from sale of infrastructure invcsoncnts. infrasiructurc assets or sale of shares ofSPVs/ Hold co!I 

or Im cstmcnt Emit~· not distributed pursuant to an earlier plan to re im·cs1 as per Regulation 18(7) of Im IT 

Regulations or an~ other rclc, anL pro,·is1ons oflhc In, IT Regulations if such proceeds nrc not intended to be 

imcsl.Cds.ubsc.aucr,Ll\ 
(-) Finance cost on Borro\\ings as per Profit and Loss Account excluding finance cosl on an) shareholder 

debl.lloan from trust The amorti:,.ation or an) Lransaclion costs can be excluded provided such transaction 

cosls have alrcad) been deducled "hile compuling NDCF or prcv10us period \\hen such LraJlsaction cos1s 
11.cre ruii.d 

(-) Debl rcpa)menl (lo include principal repayments as per scheduled EMr s cxccpl 1rrcfinanccd through nc\\ 

debL including overdraft facilities and to exclude any debl repaymenlS I debl refinanced lhrough nc\\ debl in 

an\' form or coui1v misc as nell as rcoa\111C.OJ of au1 sharcholdcr dcbl / loan from Trusll 
(-) An~ rt:serve required to be created under the tcnns of. or pursuanl to the obligalions arising in accordance 

\\ithil11): 

(i) loan agreement enlercd with financial instim1ion or 

(11) terms and eond111ons , cmenanls or an) other s1ipulations applicable 10 debl securities issued by 1he Trust 

oran) ofils SPVs/ HoldCos. or 

(iii) terms and condilions , co, enants or an) other sLipulations apphc.:i.ble to estemal commercial borro,1 mgs 

arnilcd b) the Trusl or an) orils SPVs/ HoldCos. or 

(1,·) agi-eement pursuant 10 which the Trust operates or o\\ns the infraslI"Ucture .:issel, or generates re, enue or 

cashflm,s from such assel (such .:is. concession agreement transmiSsion sen ices agrccmenl, po\\er purchase 

o.grccmenl lease agi-eemenl. and nn)· other agreement ofa like nature. b~ \\hate, er name called): or 

(,) sl.atuton iudicial rceulaton. or ~m·emmcntal slioulations: # 
(+) Payments made 10,,ards major maintenance e.xpcnse for road projects 10 

lhc exl.Ci11 funded b, !!.'<.lcrnal ban:miine, 
(-) All) capital expenditure on exisling assets O\\Ticd / leased b) the SPV 10 1he extent nol funded b) debl I 

eaui1, or from rcsenes created in the earlier ,cars 

NDCFforSPV 

Oua.nc:r cndit'd 
SqHt"mbcr JO, June J<,, ?016 

2026 

{Unau.dH.edl (Uoa.uditcdl 
28797 26-1- 9-1 

2_-19 I 19 

39 77 0 30 

330.23 266.-11 

"'Since KTL was acquired nith cffccl from Isl November. 2025 pre, ious periods nwnbers arc nol considered in the abo,·e working 

II For the year ended March 31. 2026 

The said amounl has been kept B.s1de for other liabiluics pa}able lo Aulhomies 

II For the qll'aner ended June 30. 1026 and quarler and penod ended Seplember 30. 2026: 

Amount kept aside for olher li.abil1ties pa~able lo Authori1ies during the Jcar ended March 31 . 2026 has been released 

{R; in miilSnn, ut1\c:,1 n1hen1IU .ilJ1lcdl 

Ui::iJrH:.rcndrd Year Ended 

St'JHC'm!K.r ltl, Sc1ucmbcr JO. Sc-pccmbcr JO, March 31, 
2025" 2026 2025"" 2026 

(Unaudited) (Unaudil<dl (Urn1uditcdl (Audilcdl 
552.91 329 04 

3-68 2 80 

40 11 IWIIJ 

108 96 

596.70 5Ufl.69 

tlll For I.he year ended March 31, 2026. amounl of Rs 208 96 million was u11lised towards Major Maintenance expenses The Securities and Exchange Board or India ("SEBI")., ide Circular No HO/DDHS­
P0D2/P/CIR/2026/I R7 dated August 14, 2026 ("NDCF Framework Circular"). has permitted lnfraslructurc lmcsunent Trusts ("Im ITs") to add back paymenls made lO\\ards major mainlenancc expenses for road 
projcc1s lo I.he exlcm funded through cxlcmal borronings while compu1ing Nel Distributable Cash Flo\\S ("NDCF") , subject Lo prior apprO\al ofun1tholders and r\JHillmcnl of the conduions specified therein 
According!) , the Trust ism the process or securing the requisite apprornl from the un1tholders 

Frame\\ork for calculation Ornel distribtitable cash nons for Im IT is updated basis SEBI circular H0/17/l l/17(5)2026-DDHS-POD2/l/1879 l/2026 da1ed August 1-1-. 2026 ("updaled circular") According!} Lhe 
pre, ious periods/ )car numbers have been rearranged to align them to the updated circular 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lm·IT Fund 
(x) VM7 Expn:.mn) Private Limited (VM7) 

Sr No. Particulars 

Cash no,, from opcralini aclhilics as per Cash Flo\\ Sr.atcmcnt ofSPV 

(+) Trcaslll) income/ income from 1mc.sLing activities of Lhc Trust (inlcrcsl income received from FD. an) 
1mcslmcnl cnut.ics as defined in Regulation 18(5). Lax refund, an) other income in the nature of inLCrcsl, proli1 

on sale of Mutual funds . im·cstmcnts assets etc dividend income etc excluding an) Ind AS adjuslments 

funhcr clarifif!d that these amouw.s \~ill be cons.i.dcrcd on a cash rw:i01 bas.is l 
(+) Proceeds from sale of infrastruclurc in,es1mcnts infrnslTUcLurc assets or shares of SPVs/Holdcos or 
lmestmenl Enlil) adJus1ed for the follo,,ing 
• Applicable capital gains and other Laxes 
• Related debts seulcd or due to be sculcd from sale proceeds 

• Dircc1ly attribulablc transaction cosls 
• Proceeds rcim·cstcd or planned lo be n:imcs1ed as per Regulal1on 18( 7) of Im IT Regulations or an) olher 

rclc.\"11n1 Dl'D\"l:r!OM oftht IM"1' Rc:!lubrlaru 
(+) Proceeds from sale of infrastructure inveslmenls infrastructure assets or sale of shares of SPVs/ Hold eoi 
or Imcstment Enti() not distributed pursuant to an earlier plan to re m,esL as per Regulation 18(7) of Im IT 
Regulations or an) other rcle,anl prm isions of Lhe Im IT Regula1ions~ if such proceeds arc nol intended 10 be 

UhCS'lC!d :wWCJ:luQ,d\ 
(-) Finance cost on Borrowings as per Profit and Loss Account excluding linancc cost on an) shareholder 
debt/loan from trusl The amortil'.ation of an) transac1ion costs can be excluded provided such transaction 
costs have alrcad) been deducted ,,h1lc compu1ing NDCF of prc,ious period \\hen such transac1ion cos~ 

~,ere oaid 
(-) Debt rcpa)menL (to Include principal repa)menLS as per scheduled EM! s except if refinanced lhrou~ ne,, 

debt including o,erdraft facili1ies and Lo exclude all) debL repayments/ debt refinanced. lhrough ne,, debt m 

an.v farm or cauitv raise.as ,~cl! as: ,....,.,'TllCDl of ao, sharcholdcr debt / loan from Trus.n 
H Any ll!Sen·e required to be created under the Lcnns of. or pursuanL to Lhc obligations arising in accordance 

,,ith. an·: 

(i) loan agn:cmenl entered \\·ith financial institution or 

(ii) tcnns and condi1ions, covenants or an) other stipulations applicable to dcbL securities issued b) the Trusl 

or an) of its SPVs/ HoldCos_ or 

(ni) Lenns and conditions co,cnants or 8.II) other sLipulaLions Dpplicable Lo external commercial borro,,ings 

a,ailcd b., the Trust or an~ of its SPVs/ HoldCos or 

(iY) Dgrccmenl pursuanl to ,,hich lhe Trust operates or O\\TIS the infrastructure assel or generates re,enue or 

cashflo\\s from such asset (such as. concession agreement. 1rnnsmiss1on sen ices agrccmcnL po\\cr purchase 

agreement. lease agreement. and any other agreement ofa like nature. b) \\hale\Cr name called): or 

( \ I .sJ..alULon , iudicial. rC£Uia1on- , or go, enunc.nJ.al sthiulauolli Ii 

(+) Pa)ments made to,,ards major main1enancc expense for road projects 10 the extenl funded b) external 

borro,,ine. 
(-) An) capital cxpcnd1Lurc on existing assets O\\ncd / leased b) the SPV lo the cxlcnt not funded bf debL J 

ccuit\ or fram ~ cs a eai.cd in thi: earlier, car• 
NDCFforSPV 

September 30, 
20.26 

(Unaudited) 

II 601 

3 82 

366 21 

368A3 

Quar1cr ended 

June 30, 2026 

(Unaudilcd) 

787 :59 
7 18 

(366 21 ) 

-128.56 

• Since VM7 \\as acquired with erTecl from 1st December, 2025 , previous periods numbers arc nol considered in the abO\ e ,,orking 

# This amount represents rcscn·e created /(released) for debt sen icing 

IRB 
IRB InvIT Fund 

llu. ln rnillfon, unJ~ ,. othi:l'l\ hc , 1::a.1rt1\ 
Hair ,·car ended 

Scplcmbcr JO, September 30, September 30, 
2025"' 2026 2025* 

(Unaudilcd) (Unaudited) (Unaudited I 
785 99 

11 OQ 

796.99 

Year Ended 

March 31, 
2026 

(Audited) 
753 46 

lO 52 

(128 ,01) 

652.72 

Framework forcalculalion ofncl d1stribu1.able cash nows for Im IT is upd.i!tcd basis SEBI circular HO/17/l l/17(5)2026-DDHS-POD2/l/1879l/2026 dated August 14 2026 ("updated circular") Accordingl) , the 
pre, ious periods/ }'eat nwnbers ha,e been rearranged to align them lo the updated circulDr 



IRB Infrastructure private limited 
( A subsidiary ol 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB Im IT Fund 
(xi) IDAA lnfraSlnicturc Limited (IDAA) 

Sr No. Particulars 

Caih fl&M fimn npmuiol:! a:tim.la as ocr Cash Flon Sa1cmau o(SPV 
(.,.) Treas~ income / ineomc from imcs1ing acti\'itics or 1hc Trust (i ntcrcs1 income rccch·cd from FD an3 

in\'cSlmcnl entities as defined in Regulation 18(5), Lax refund. 811, other income in the nature ofintcrcsL. profil 

on sale of Mutual runds. imcstmcnts. assets etc di, 1dcnd income etc_ excluding M) Ind AS adjustments 

Further clarified th.al Lhcsc amounts \\ill be considered on a cash rccciot basis) 
(+) Proceeds from sale of infr:estructure imcsunen1s, 1nfrawuc1\.ltC assets or shares of SPV.s/Holdcos or 
lmcstmcnt Enti~ adjus1cd for the follo,\ing: 

• Applicable capital gains and other Laxes 

• Rcla1ed debts seulcd or due to be sculcd from sale proceeds 

• Directly a1tnbutablc 1ransaction cosls. 

• Proceeds rcin\'cslcd or planned Lo be rc1mcs1cd as per Rcgub1Lion 18( 7) oflm-lT Regulations or an~• oc.bct 
rcl'-...,--.,-nl Ul'V\1UQI\!; or I.he ln\·tT ftr~JCWll 

( ... ) Pt()(OC(H (ram illk o/ litftuuue.tt:i.tt imcsuncnts infrastructwc assets or till.le of' , tarn ofSPVJ Hold c:o1 

or In vestment EnLil) n01 distribulcd pwsuanl to an c.arlicr phm 10 re invcs1 as per Regulation 18(7) of tn, rr 
Regulations or any other rclc\'ant pro,•isions of I.he In, IT Regulations. if such proceeds a.re not inlendcd lO be 

,m-c:su:d n1bu:auc:mh: 
(-) Finance cost on Borro\\ings as per Profit and Loss Accounl excluding finan~ c:os1 oo ~ · ~ n;holda 
debu1oan ftom trust The amortization of an, trnnsaction costs ean be C.'<cludcd pro, idcd such transac1ion 

costs ha,·c alrcad~· been deducted \\h1le computing NDCF of prc,ious period "hen such transaction cost!> 

" ·ere oaid 
(-) Debt repayment (Lo include principal rcpa~mcnts as per scheduled EMJ"s cx~pl if rennanccd through nc\\ 

debl including overdraft faciluics and 10 e.xcludc any dcbL rcpa)mcn1s / debl refinanced through nc\, debt, in 

am· form or equity raise as \\Cll as rcna\1'ncrn ofan\' shareholder debt / loan from Trustl 
(-) Ally rcscn c required lO be created under lhe tcnns of. or pw-suant lo the obligations arising in accordml« 

"ith. an) 

ll) Joan ag.rccmcnt entered \,ith financial inslilution or 

(ii) tcnns and condmons. CO\'COanls or any other stipulations applicable lo debt sccwi1ies issued by Lhe Trus1 

or an~ ofi1s SPVs/ HoldCos. or 

(111) 1enns and cond1110ns., co,cnants or any other stipulations applicable lo c.x1cmal commercial borro"ings 

a\11ilcd by the Trust or an~ of its SPVs/ HoldCos. or 

(i,) agrccmeni pur:suanl 10 which the Trusl opcra1es or mms the 1nlhls1rucLurc asscl. or generates re, enue 01 

cashflO\\S from such asset (such as , concession agrecmcnL 1rar1smission services agreement po\\cr purchase 

agreement. lease agreement. and an~ other agreement ofa like nature, by nha1e,cr name called). or 

(,) staruton. judicial rcaula1orv_ or em crnmcntal stioulalions: 
(+) PaymcnlS made to\\atds major mainlenancc expense for road projects to the c."lcnl funded b~ cx1emal 

borro1,1ne. 
(-) An~ capi1.al expcndi1urc on cxisling assets 01,ned / leased b~ the SPV to Lbc c~u:m noi rundcd by dc:b1 

couil, or from rescnes erc.a1ed in the earlier ,·c.ars 
NDCFforSPV 

Scplcmber 30, 
2026 

(Un1udlml) 
(0 -fa) 

(0.~0l 

IRB 
IRB Inv IT Fund 

Ub. in millton. unlc:H oihc"' IR lll ltdl 
Quarter ended Hair~~,. ended Year Ended 

June 30, 2026 
September JO, September 30, September 311, Marth 31, 

2025 2026 1025 2026 

fUnlludhtdJ (Un11u.tHtcd) IUiw,dlt<>ll jUn•udhcd) 11\udhcdl 
{0.37) {O 26) (0 77) (057) ( I Oi l 

(0.37) (0.26) (fl.77) (0.57) (I.OIi 

Framcwori.. for calculation ofnc.1 distributable cash Om .. s for lm·IT is updated basis SEBJ circular H0/17/1 l / l7(5)2U26-DDHS-POD2/l/18791/2U26 dated Augusl 1.- . 2026 ("updated circular") According!~. the 
prC\ ious periods / ~car numbcn have been rearranged to align them 10 the updated i;;ircular 



IRB lnfrastruct1:,1re private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lm·IT Fund 
(iii) IRB Sura1 Dahisar Tollway Limited (IRBSD) 

Sr No. Particulars 

CIWI flm., fram onmulne xUn1iet. .ts pcr Co.1,h ~ S~tm'lt'l'U or SPV 
(+) Trcaslll} income/ income from imcsting ncti,itics or lhc Trust (intcrcsl income rccci,cd from FD. an~ 

imcstmcnt cnmics as defined in Regulation I a{5). la:\ rc(und ;in~ other income in the nalurc of interest profi1 

on sale or Mutual funds. im·cs1mcnlS assets etc di, idcnd income etc. excluding an~ Ind AS adjusuncnts 

Fwthcr clari fied that lhcsc amounts \\ill be considered on a eash rccciot basis) 
('t· ) Proceeds from sale of infrasrructurc imcstmcnts infrastructwc assets or sha,cs of SPVs/Holdcos 01 

Jn\cstmcnt Entit) adjusted ror I.he fcl101\ ing: 

• Applicable capii.al gains and olhcr 1.21xcs 

• Rcl:itcd debts scnlcd or due 10 be settled from sale proc.ccds 

• Direcll) attnbutable lrallsaction cosls 

• Proceeds rcimes1ed or phmned to be reimcstcd as per Regulation 18( 7) of Im IT Regul:uions or an) other 

n:lc:\-a.nl nrm:1 50ll:1i oflhe 111, IT Reroulations 
(+) Proceeds from s;:ilc of infrasLructure im·eslJTlenLS. infrastructure assels or sale of shares of SPVs/ Hold cos 

or ln,·cstmcnt Enti(y nol distributc.d pursuant to an earlier plan to re in,cst as per Regulation 18(7) of lmlT 

Regulations or an! other rcle, ant pro,isions of the Im IT Regulations, if such proceeds arc no1 in1cndcd to be 

in,·cs ted subscaucmh 
(-) Finance cost on Borronings as per Profit and Loss Account e:-.cluding finance cost on an~ shareholde1 

debt/loan from lruSt The amoni;,..alion of an) transaction costs can be excluded prm 1dcd such IJilnsaction 

COSIS ha\·e alrcad)· been deducted while computing NDCF of pre\ ious penod when such l.l'ansaclion com 
\,ere paid 

(·) Debt repayment (to include principal repa)menls as per scheduled EMrs except ifrcfinanc.cd lhrough nC\, 

debt includi ng o,·crdraft facihtics and 10 exclude an) dcbl repaymenLs / debt refinanced lhrough nc\\ dcbl in 

am fonn or coull\ raise as "ell as TCtJarmcnt of am· shareholder debt / loan fiom Trustl 
(-) An) reserve required 10 be crca1cd w,dc, ~ lcnns of. or pursuan( to the obliCIIIKltlJ ans1ng in ,,ecouhnec 

wi th. an}: 

(i) loan agreement enlcn:d nith rinanci11l instilution or 

t11) terms and conditions , CO\"Cnilnts or an) other stipulations applicable to dcb1 sccwi1ics issued b~ the TIUJI 

01 an) of its SPVs/ HoldCos. or 

1111) terms and conditions co,cnants or an) olhcr slipula1rons applicable lo cx1cmal commercial bom>\Hr1p 

o,~1lcd by the Trusl or an) of its SPVs/ HoldCos. or 

(O) agreement pursuant to \\hich the Trust opcrntcs or owns the mfi"astructurc asseL or generates rc,enuc o, 

cashflo\\S fiom such asset (such as. concession agrocmcnL transmission scn1ccs agn:t:mcnt po\\cr pun;h;a.sc 

apcanct1L lease agrecmcm and iln) other agn:cmcnt ofa like nature by \\"hate, er name called): or 

h ~ 11.11u1on . lud1wl_ tcA.ulai10f"\ , nr iw,-aJ)ltt(nial i1kDUIJhons-. 

(""" ) Paymcn1s made towards l'MJor fflllm,ow,cc expense r01 rcwf ptt,Jed1 to 

1hc C,.IC'tlt rundcd b\1 ~\tt=m.:11 bonm, lrtt 

? (-) An) up11111I expcndirw-c on existins assets owned / leased b) lhc SPV to the ex1cn1 not rumkd b) debt , 

NlUU\ 01 (Jt)f:U rcscna Cf(Ol cd tn 1hca,,~ \"c::u1 

'OCFforSPV 

September JO, 
2026 

(Unaudited) 
(I ,,, 

tl 26 

(0.88) 

IRB 
IRB InvIT Fund 

<Ri..1n million. unl<'n 01ncrn be JU.led) 
Qu:.nc.-cndl!d lblf ,·car ended Year Ended 

June lfl, 2026 Scptcmbtr JO, Scplcmbcr JO, September 30, MarthJt , 
2025 2026 2025 21126 

(U nauditcd) (Unaudited} (Unaudited} (t!n11.utJll«fl fAudilcd) 
(0 >0) (Q301 (15-1) 10,/,) (0 8ll 

0 29 0-12 O 55 0 j7 I 08 

(0.11) 0.12 (0.99) (11.illl 0.23 

Frame\\ori: for calculation of net distribu1.ablc cash fio\\·S for Jn, IT is updated basis SEBI circular HO/ 17/ l l / 17(5)2026-ODHS-POD2/l/1879 l/2026 dated Augusl 14, 2026 ("updated circular") Accordingly lhc 
ptc\ ious periods I year nwt1bcrs ha,·c been rearranged 10 align I.hem to the updalcd cin:ular 



IRB Infrastructure private limited 

IRB Inv IT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

Notes lo consolidated unaudited l'inancial information: 

IRB 
IRB Inv IT Fund 

IRB InvlT Fund was registered as an irrevocable trust under the Indian Trusts Act, 1882 on October 16, 2015 and as an infrastructure investment trust under the Securities and Exchange 

Board of India (Infrastructure lnvestmen1 Trusts) Regulations, 2014 on March 14, 2016 Units oflRB lnvlT Fund have been listed on both the stock exchanges on May 18, 2017 

2 The Consolidated Unaudited Financial Information for the quaner and half year ended September 30, 2026 comprises of the Consolidated Unaudited Statement of Profil and Loss. 

Consolidated Unaudited Statement of Assets and Liabilities, Consolidated Unaudited Statement of Changes in Unitholders' Equity, Consolidated Unaudited Statement of Cash Flows. 

Consolidated Unaudited Statement of Net Assets at Fair Value, Consolidated Unaudi1ed Statement of Total Returns at Fair Value, Statement of Net Distributable Cash Flows of the 

Trust and its subsidiaries, explanatory notes thereto and the additional disclosures contained in Chap1er 4 ofSEBl Master Circular no SEBI/HO/DDHS-PoD 2/P/CJR/2025/102 dated 

July 11, 2025 (as amended) of the IRB InvlT Fund ("the Trust") (the "Consolidated Unaudited Financial Information") 

The Consolidated Unaudited Financial lnfonnation has been prepared by IRB Infrastructure Private Limited (the "Investment Manager'') in accordance with recognition and measurement 
principles laid down in the Indian Accounting Standard as defined in Rule 2(\)(a) of the Companies (Indian Accounting Standards) Rules, 2015. as amended, and other accounting 
principles generally accepted in India to 1he exte~t not inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations. 2014 (as amended) 
including any guidelines and circulars issued thereunder (the "Inv IT Regulations") 

Under the provisions of the SEBI Inv IT Regulations. the lnvlT is required to distribute to unitholders not less than 90% of the net distributable cash nows of the Inv IT 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 Instruments: Presentation, the unit capital contains liability component which should be presented/classified accordingly However, SEBI fnvlT regulations require the unit 
capital to be presented/classified as "Equity". rather than as a compound financial instrument under the applicable requirements of Ind AS 32 financial Instruments: Presentation In order 

to comply with the aforesaid requirements of SEBI lnvlT regulations, the Inv!T has presented unit capital as equity in these consolidated unaudited financial infonnation Further, the 

lnvlT has also presented repayment of capital as separate line item in standalone/consolidated balance ~eet under equity head to comply wilh requirement of SEBI InvJT regulations 

The Consolidated Unaudited Financial lnformation for the quarter and half year ended September 30, 2026 have been reviewed by the Audit Committee of the Investment Manager and 
thereafter approved by the Board of Directors of the Investment Manager at their meeling held on October 29, 2026 

The Board of Directors of the Investment Manager have declared I st Distribution of~ I 625 per unit to the unitholders, which comprises oft 1 475 per unit in the form of interest and t 
0 15 per unit in the form of return on capital in their meeting held on October 29. 2026 Total distribution made by the Fund is Rs 3 25 per unit (including 1st Distribution of Rs 1 625 
per unit) for the hair year ended September 30, 2026 

7 The Trust and it's subsidiaries ('Group'} is engaged in operating and managing of toll road assets in India Based on the guiding principle given in Ind AS 108 "Operating Segments", all 
the acLivities of the Group fall wilhin a single operating segment 

On September 25. 2026, the Trust has issued 5,40,00,000 units at an issue price of Rs 65 00 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 3,510 00 million on a preferential basis 

9 On September 29. 2026, the Trust has issued 31, 74,60,316 units (the "units") at a price of Rs 63 00 per unit (the "issue price") 10 institutional investors and has raised Rs 20,000 00 

million, in accordance with the Securi1ies 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/HOIDDHS-PoD-2/PICIR/2025/102 dated July 11, 2025, as amended ("Master Circular") 

10 Effective September 30, 2026, the Trust has acquired 100% of the equity share capital ofSolapur Yedeshi Tollway Limited (SYTL) and CG Tollway Limited (CGTL) (collectively 

referred as "Project SPVs") from IRB lnfrastructure Trust ("Private lnvlT") for an agreed purchase consideration of Rs 27,440 million Accordingly, the assets and liabilities of the 

Project SPVs has been included as on September 30, 2026 Accordingly, the revenue and corresponding expenses in Project SPVs will accrue to the trust we f October I, 2026 

11 Effective November I, 2025, the Trust has acquired 100% of the equity share capital of IRS Hapur Moradabad Tollway Limiled (IHMTL), Kai1hal Tollway Limited (KTL) and 

Kishangarh Gulabpura Tollway Limited (KGTL) (collectively referred as "Project SPVs") from IRB Infrastructure Trust ("Private lnvlT') for an agreed purchase consideration oFRs 

49,050 00 million 

12 Effective December 1. 2025, the Trust completed the acquisition of 100% of the equity share capital ofVM7 Expressway Private Limited (VM7) from !RB Infrastructure Developers 
Limited ("Sponsor/ Project Manager'') for an agreed purchase consideration of Rs 5.130 00 million 

13 The Trust has maintained requisite security cover of outstanding Principal and interesl accrued by way of floating charge on book debts and 01her unencumbered assets of the Trust on its 
listed Secured Non-Convertible Debentures as at September 30, 2026 which is more 1han the requisite coverage of I time as applicable 

14 Investors can view the results of the Trust on the Trust's website (www irbinvit co in) or on Lhe websites ofBSE (www bseindia com) or NSE (www nseindia com) 

/\dd_i(ion11.I dbclosurcs: 

15 Pursuant to the Investment Management Agreement dated March 3, 2016, as amended from time to time, the Investment Manager is entitled Lo receive an Investment Management Fee 
calculated at the rate of 1% per annum, exclusive of applicable Goods and Services Tax (OST). on the consolidated toll revenue of the Fund (net of any premium paid to, or revenue 
shared with, the National Highways Authority of India (NHAJ)) as at the end of the relevant reporting period Such fee is subjecl to a minimum (floor) of INR I 00 00 million and a 
maximum (cap) ofrNR 250 00 million per annum 

The Investment Management Fee has been detennined in consideration of the Investment Manager's role in managing the Trust and its underlying investments There have been no 
changes in the methodology for the computation of fees payable to the Manager during the half year ended September 30. 2026 The increase in Investment Management Fee relative to 
the corresponding half year of lhe previous year is auributable to the recent acquisition of three BOT assets 

16 Pursuant to the terms of the Project Implemenlation Agreements and the Assignmenl Deed. the fees and remuneration payable by the respective Projec1 Special Purpose Vehicles 
("Project SPVs") to the Project Manager have been duly determined and mutually agreed upon by the Project Manager, the lnvestmenl Manager, and the relevant Project SPVs on an 
arm's length basis Such determination duly reflects the scope of services to 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 enlire concession period There was no change in 1he methodology for computation of fees paid to the Project Manager during the period under 
review 

Project management fees stood at Rs 917 92 million for the half year ended September 30, 2026. as compared to Rs 354 00 million in the previous half year ended September 30, 2025 

The increa::;e in Proiecl Mamuiemenr Fee rel4tive 10 the:: cnrrnsnonrlina- hrilfvr.ru nfthr. nrr.vini1" vr.ar i~ ;n1rih11tr1hlr. tn 1hr. rr.r.r.nr ;:ir.m1i~i1inn nfrhrr.P. ROT R~c;r.1,; r1nrt I HAM r1~'if:I 



IRB lnfrastrud~re private limited 

IRB lnvlT fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

17. Information on Related party transactions 

I. Related Par1y Disclosure 

(i) Parties to the lnvlT 
(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) 

Modem Road Makers Private Limited (MRMPL) (Sponsor group) 

Ideal Road Builders Private Limited (IRBPL) (Sponsor group) 

!RB Infrastructure Trust (Sponsor group) 

IRB Infrastructure Private Limited (IRBFL) (Investment Manager) 

IDBI Trusteeship Services Limited (ITSL) (Trustee) 

(ii) Promoters or Sponsor & Project Manager 

Mr Yirendra D. Mhaiskar 

Mrs . Deepali V Mhaiskar 

Yirendra D Mhaiskar HUF 

(iii) Directors of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Mr. Vijay Nautamlal Bhatt 

Mr. Bajrang Lal Gupta 

Mrs. Priti Savla 

Mr Ravindra Dhariwal 

Mr. Luis Agairre de Career 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 Yirendra D Mhaiskar 

Mrs . Deepali V. Mhaiskar 

Mr Vijay Nautamlal Bhatt 

Mr Bajrang Lal Gupta 

Mr. Sudhir Rao Hashing (ceased w e.f. July 10, 2025) 

Mr Rajpaul S Sharma 

Mr. Amitabh Murarka 

Mr. Aryan Mhaiskar 

Ms. Shilpa Todankar 

Mr. Abbay Phatak 

Mr, Nagendraa Parakh 

Mr Nitin Bansode 

Mr. Ajay Deshmukh 

Mrs. Arati Taskar 

Mr. Nikhil Maniar (ceased w e.f September 25, 2025) 

(v) Promotor of Investment Manager 

!RB Infrastructure Developers Limited (JRBIDL) 

(vi) Directors of Investment Manager 

Mr Rajinder Pal Singh 

Mr Sunil Tandon 

Mr Nikesh Jain 

Mr Rushabh Gandhi 

Mrs. Anusha Date 

Mr. Jitender Kumar Chauhan 

IRB 
IRB lnvlT Fund 



IRB lnfrastrud~re private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

(vii) Relative of directors of Investment Manager 
(Only with whom there have been transactions during the year and /or there was balance outstanding at tl1e year end) 

Mrs. Nayana Gandhi 

(viii) Directors of Subsidiaries company/ SPVs 

Mr Vinod Kumar Menon 

Mr Rushabh Gandhi 

Mr Sumi! Banerjee (ceased w.e.f. June 17, 2026) 

Mr. Omprakash Singh 

Mrs. Ksharna Vengsarkar 

Mr. Darshan Sangurdekar 

Mr. Chandrashekhar S. Kaplan 

Mr. Nikesh Jain (w e.f. November 06, 2025 ) 

Mrs. Anusha Date (w.e.f. November 06, 2025) 

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

(ix) Relative of directors of Subsidiaries company/ SPVs 

(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end) 

Ms Surabhi Banerjee (ceased w e,f. June 17, 2026) 

(x) Promotors of Trustee 

IDBI Bank Limited 

Life Insurance Corporation of India ('LIC') 

General Insurance Corporation of India 

(xi) Directors of Trustee 

Mr. Jayakumar Subrarnonia Pillai 

Mr. Arun Kumar Agarwal 

Mr Hare Krushna Dandapani Panda 

Mr. Soma Nandan Satpathy 

Mr. Kumar Neel Lohit (w e f. October 15, 2025) 

Mr. Nikhil Jain (w.e.f. June 5, 2026) 

Mr. Balkrishna Variar (ceased w.e.f. July 18, 2026) 

Mr Pradeep Kumar Malhotra ( ceased w.e f. May 31 , 2026) 

Ms. Baljinder Kaur Mandal ( ceased w e.f. September 30, 2025) 

(xii) Investment in trust by sponsor 

IRB Infrastructure Trust (Private Inv!T) 

IRB 
IRB InvlT Fund 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvlT Fund 
II. Transaclions wilh relaled parties during the period 

Sr. No. Particulars Relation 

l Proj~l Manager Fees 

IRBIDL Project Manager 

2 Contracl expenses 

MRMPL Enl..ilies controlled b) Sponsor 

l Investment Managemenl fees paid (including GST) 
IRUFL ln\U lrnlfnl Manager 

,& Dlrc-c1Dr sitting fees (excluding CST) 

M tl S\\apna Arya Ouccun of Subsidiaries compan) 
1\llt Vinodkumar Menon O1m::tar of Subsidiaries com pan) 
Mr Sumit Banerjee DllrCloJ of Subsidiaries company 
Mr CS Kaplan Director of Subsidiaries company 

Mr Rushabh Gandhi Director of Subsidiaries compan~· 
Mrs Kshama Vengsarkar Director of Subsidianes com pan) 
Mr Darshan Sangurdekar Director of Subsidiaries compan) 

Ms Anusha Date Director of Subsidiaries compan) 

Mr Nikesh Moolchand Jam Director of Subsidiaries company 
Mr Omprakash Singh Dhtttor of Subsidiaries company 

Mr Abha~ Phatak D,rccto r of Subsidiaries com pan) 
M t Nitin Bansode DhcclOr of Subsidiaries company 
Mt Raj paul S Sharma OtreclOr of Subsidiaries company 
Mt Sudhir Rao Hashing Di'ret1or of Subsidiaries compan) 
Mr Tushar Ka,, edia Dm:c.tar of Subsidiaries com pan) ' 
Ms Shilpa Todankar Director of Subsidiaries company 

S Trusteeship Fees 

ITSL Tru.iter 

6 Rent paid 

lRSPL Entities controlled b) Sponsor 

7 Dl.111rtbu.1lon In. Lht rorm orintcrcn 
IRB Infrastructure De,elopers Limited (IRBIDL) Spom:or & Project Manager 

Mr; Virendra O Mhaiskar 
D1rec:tor of Sponsor & Project Manager and Subsidiaries of 
Sponsor 

IM l'S Deepali V MhaisJ...ar 
Om:!Clor of Sponsor & Projecl Manager and Subsidiaries or 
Sponsor 

Mr VIJa) Nautamlal Bhan Director of Sponsor & Project Manager 

Mr Vinod Kumar Menon Director of subsidi~ companies 

Mr Bajrang Lal Gupta 
Director of Sponsor & Project Manager and Subsidiaries of 
Sponsor 

Mr Sumil Banerjee Director of subsidiaJ) companies 
Mrs Surabh1 Banerjee Rela1i, e of directors of Subsidiaries com pan) 

M~. Na,ana Gandhi 
Relati\e ofdireclors oflmeslmenl Manager & Subsidiaries 
corn1:1:un· 

Quarter ended 
Seplember 30, 

2026 

1,109.37 

1.109 37 

616.98 
61/; ,\IS 

]5.96 

JS.% 

IJ7 
0,0<, 
0 11 

009 
010 

0 05 

0 24 

0 27 

023 
Oll 

0.97 
0 97 

0.o7 

0 07 

ll!l.99 
11 2. --i o 

14 KS 

2.00 

0 I::! 

0 03 

0 01 

0 03 

IRB 
IRB InvIT Fund 

(Rs. in mJUlon, unless othot.rwisc s1;:ncd) 

Quarter ended 
Quarter- ended Half year ended Hair year ended 

Year ended 
June JO, 2026 

September JO, September 30, September 30, 
March J 1, 2026 

2025 2026 2025 

1,116.64 2,SUI? 2,226.01 517.95 1,984.11 
1.11464 258 1) 1 2.226 01 517 95 1.984 11 

14.Jl 631.JO 0.56 571.67 
IJ l2 63 1 30 0 56 571 67 

40.S.3 29.50 76.49 59.00 118.00 

40 53 29 50 76 49 59 00 118 00 

2.41 1.11 J .18 1.-18 3.74 

0 08 0 IJ 0 05 

019 0 ll OlO 0 17 0 32 

012 o:n 0 12 O.JO 0 49 

0 17 0 Ill OU, 0 10 0 30 

0 19 0 07 0 29 0 11 0 2-l 

005 <ltlS 010 0.0, 0 11 

0 ..12 027 0 66 0 37 0 75 

0,)9 0 66 0 14 

0 41 0 64 0 14 

0 41 0 27 061 0 37 072 

014 

0 04 

0 05 

0 01 

0 05 

0 20 

0.86 O.?J 1.83 J..18 2.9S 

0 86 0 7.1 I 83 IA8 2 95 

0.10 om 0.17 0.12 0.02 
01 0 007 0 17 0 l :! 0 30 

JJl..29 165,?5- 561.28 350.SJ 771.86 
305 SG 145 33 518 26 )02 00 695 16 

2L38 19 21 ]6 ,23 J9}JO 62 55 

2 88 3 14 488 6 52 10 22 

011 019 0 2~ 0 39 0 61 

0 04 0 05 0 07 0 10 0 15 

0 01 0 01 0 O? 0 03 0 05 

0 08 Il l~) o,oi 0 1~ 0 28 

0 04 oos 0 04 01 !1 0 15 

0 04 0 05 0 07 0 10 0 15 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

JI . Transactions with related parties during the period 

Sr. No. Particulan Relation 

Mr Rajpaul S Sharma Direclors or Subsidiaries of Sponsor (Sponsor Group) 

Mr Ami1abh Murarka Directors of Subsidiaries of Sponsor (Sponsor Group) 

Mr AI)an Mhaisl:ar Directors of Subsidiaries of Sponsor (Sponsor Group) 

Ms Shilpa Todankar Director,: of Subsidianes of Sponsor (Sponsor Group) 

Mr Abhay Phatak D1rcctors of Subsidiaries of Sponsor (Sponsor Group) 

Mr Nagendraa Parakh Direclors of Subsidiaries of Sponsor (Sponsor Group) 

Mr Nitin Bansode Direclors of Subsidiaries of Sponsor (Sponsor Group) 

Mr Aja~ Deshmukh Dm:c:lOl'J of Subsidiaries of Sponsor (Sponsor Group) 

8 Distribution in the form of ~tum of capilal 

IRB lnfrastrilclure De, elopers Limited (IRBIDL) Sponsor & Project Manager 

Mr Virendra D Mha.iskar 
Director or Sponsor & Project Manager and Subsidianes or 
Sponsor 

M~ Oeepafi V Mhaiskar 
Oireclor or Sponsor & Projecl Manager and Subsidiaries of 
Sponso, 

M·r Vija) Nautamlal Bhan Oireclor of Sponsor & Project Manager 
.Mr. Vinod Kumar Menon Direc:to, o rsubsfd1~ companies 

Mr Bajrang Lal Gupta 
D1 r~1or of Sponsor & Project Manager and Subs1d1aries of 
Sponsor 

Mr Sumil Banerjee Director of subsidia.J) companies 
Mrs. Surabhi Banerjee Rcl:uh c of directors of Subsidiaries com pan) 

MrJ. Na~ana Gandhi 
Relalive or directors of Im estmenl Manager & Subsidiaries 
company 

Mr Rajpaul S Shanna Direc\ors of Subsidiaries of Sponsor (Sponsor Group) 

Mr Arnitabh Murarka Dirteror5 of Subsidiaries of Sponsor (Sponsor Group) 

Mr Al)an Mhaiskar Olrcr.:tol'1 of Subsidiaries of Sponsor (Sponsor Group) 

Ms Shilpa Todankar Om:c1on of Subsidiaries of Sponsor (Sponsor Group) 

Mr Abha~ Phatak Directors or Subsidiaries or Sponsor (Sponsor Group) 

~·Ir Nagendraa Parakh Directors of Subsidiaries of Sponsor (Sponsor Group) 

Mr N11in Bansode Ohccu:u1 of Subsidianes of Sponsor (Sponsor Group) 

Mr Aja) Oeshmukh D1tcctors or Subsid iaries or Sponsor (Sponsor Group) 

Quarter ended 
September 30, 

2026 

0 01 

001 

O.lS 

001 

UO:! 

0 10 

0 02 

0 13 

143.71 
131 75 

lJ 28 

I 25 

0 U8 

0 02 

ti 01 

-
110? 

0 01 

0 01 

016 

0 0 1 

0 01 

007 

0 tll 

0 08 

IRB 
IRB InvlT Fund 

(R~ in mUUoo unless olhcnoi·l~ .s tal«I) 

Quarter ended 
Quarter ended Half year ended Half year ended 

Year ended 
September 30, September 30, September JO, 

June 30, 2026 
2025 2026 2025 

March 3 l, 2026 

0 01 001 0,0::! 0 03 0 05 

0 01 0 01 002 0 03 0 05 

1> 36 0.40 0 61 0 82 I 28 

001 0 01 002 0 03 005 

003 01).1 0 05 007 0 10 

0 14 OI S 0 24 045 0.(.J 

OG4 OIM 0 06 008 ti 13 

0 I? on 0 1.-

27.5? 16.15 171.36 21.53 230.79 

1549 13 90 1si 24 18 54 213 95 

I 78 I 84 1106 2 45 13 71 

ti 24 0 311 149 0411 2 ?J 

0 01 0 01 0 09 OU? Oi l 
ti 01 0 02 0 01 0 03 

0 tll ti tll 

001 0 DI 0 01 0 01 0 06 
.. 0 01 0 01 0 03 

0 01 001 001 0 03 

0 0 1 0 01 

0 01 - 0 01 

Ot)J 0 04 0 19 005 () ::?:S 

00( 0 01 

0 01 {) 02 

0 01 0 U7 0 02 012 

0 01 0 01 00? 0 01 0 03 

ti 02 o Ill 012 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

II. Transactions with rela1ed parties during the period 

Sr. No. Particulan Relation 

9 Distribution in the rorm of dividend 

IRB lnfrastruc1ure De, elopers Limi1ed (IRBIDL) SponliOf & Project Manager 

Mt Virendra O Mha.isl..ar 
Director of Sponsor & Project Manager and Subsidiaries or 
Sponsor 

Mrl. Deepali V Mhaisl.:ar 
Director of Sponsor & Project Manager and Subsidiaries of 
Sponsor 

Mr ViJa~ Nautamlal Shall Dhc:ctor of Spons<U & Project Manager 
Mr Vinod Kumar Menon DH~ctor or subsidiary companies 

Mr Bajrang Lal Gupta 
Di~lor or Sponsor & Projecl Manager and Subsidiaries or 
Sponsor 

Mr Sumi1 Banerjee D1fCC'lor or subsidiary companies 

~•lr.; Surabhi Banerjee Rclau,e or direclors or Subsidiaries com pan) 

Mrl NS)ana Gandhi 
Rela.11, e of directors of Investment Manager & Subsidiaries 
compan) 

Mr Rajpaul S Shanna Direc1ors or Subsidiaries of Sponsor (Sponsor Group) 

Mr ,,mu:abh Mururka. D1n::c1ar1 or Subsidiaries of Sponsor (Sponsor Group) 

Mr Al) an Mhaiskar Drrec1ors of Subsidiaries or Sponsor (Sponsor Group) 

Ms Shilpa Todankar Directors of Subsidiaries or Sponsor (Sponsor Group) 

.Mr Abha) Phatak Directors or Subsidiaries or Sponsor (Sponsor Group) 

Mr Nagendra.i Parakh Directors or Subsidiaries of Sponsor (Sponsor Group) 

Mr Ni1in Bansode D1 H:c1ors or Subsidiaries of Sponsor (Sponsor Group) 

~t, Aja) Oeshmukh D11cc10rs or Subsidiaries of Sponsor (Sponsor Group) 

10 
Conlidtnllon paid towards acquisition orequity 
sh:an::s ofSPVs 
IRB lnfrastruc1ure De, elopers Limned (IRBIOL) Sponsor & Project Manager 
fRB Infrastructure Trust (Pri, ate Im IT) Im estment in trust b~ sponsor 

Quarter ended 
Qua11er ended 

September JO, 
June 30, 2026 

2026 

0.00 9.19 

8 50 

0 59 

008 

11()0 

0.00 

. 
000 

000 

000 

0 0 1 

011<1 

0 00 . 

0 00 

o.uo . 

001 

l l.~35.72 . 

11.-!35 72 

IRB 
IRB InvlT Fund 

(Rs In milHon unlcsi othtnwist ruled} 

Quar1er ended Hair year ended Half yea.- ended 
Vear ended 

September 30, September 30, September JO, 
March 31, 2026 

2025 2026 2025 

30.16 9.19 58.11 110.46 
2596 8 50 ;006 98 91 

3 43 0 59 ti 61 9 42 

l).I(, OOR I 08 1.54 

0 03 006 00'/ 
0 01 0 00 0 02 002 

0 01 0 00 0 UI 0 01 

0 02 0 OJ 0 04 

001 002 0 02 

001 000 002 002 

0 01 0 00 0 01 0 OJ 

0 01 0 00 0 OJ 0 OJ 

0 07 001 0 14 01 ? 

001 000 0 01 001 

0 00 0 01 00:! 

002. 0 00 1107 010 

0 00 0 01 002 

001 O.OJ 

. IIJIJS.72 15.5-11 7 

665 91 

11.-135 n 14..1!75 9<, 



IRB Infrastructure private limited 

IRB lnvlT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB InvIT Fund 

JV. Details in respect of related party transactions involving acquisition of Inv IT assets as required by Para 4.6.S of chapter 4 of SEBI Master Circular no. 
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including any guidelines and circulars issued thereunder ("SEBJ Circulars") are as 

For the half year ended September 30, 2026 
I. Acquisition of two BOT assets: 
IRB Infrastructure Trust and !RB InvlT Fund are deemed to be related parties having common sponsor !RB Infrastructure Developers Limited in terms of Regulation 
19(4) of the Securities and Exchange Board oflndia (Infrastructure Investments Trust) Regulations, 2014 (SEBI ([nv!T) Regulations). 

During the half year ended September 30, 2026, pursuant to the Share Purchase Agreement dated September 22, 2026, the Fund has acquired 100% of the equity share 
capital ofSolapur Yedeshi Tollway Limited (SYTL) and CG Tollway Limited (CGTL) (collectively referred as "Project SPVs") from IRB Infrastructure Trust ("Private 
Inv IT") 

The Project SPVs were acquired through external borrowings of Rs 14,465 08 millions, institutional placement of Rs 18,000.00 millions and balance out of Preferential 
issue of Rs. 3,5 I 0, 00 millions. 

A. Summary of Valuation report dated July 2, 2026 issued by the independent valuer under the SEBI (Inv IT) Regulations is as follows:­

Fair Enterprise value and equity value of Project SPVs as on September 30, 2026 is as under:-

Particulars Project SPVs 
Enterprise value agreed for acquisition Rs, 46,050 million 

Enterprise value as per Independent valuer 
Rs. 47,244 million 
(Refer note below) 

Method of valuation Discount cash flow (DCF) 
Discounting rate (WACC) 940% 

Note: Epterprise value as per Independent Valuer 
(Rs. in million) 

Name of the SPV 
Fair enterprise 

value 
Solaour Yedeshi Tollway Limited (SYTL) 24.416.00 
CG Tollway Limited (CGTL) 22.828 00 

Total 47,244.00 

B. Material conditions or obligations in relation to the transaction 

The Share Purchase Agreement dated September 22, 2026 executed, inter alia, individually between the SPV's and the Trust, prescribing certain tenns and conditions as 
agreed between the parties thereto, including without limitation, indemnification provisions for claims in relation to pre-acquisition period subject to limitations on 
liability, de-minimis values and claim basket values; representations and warranties; payment(s) to erstwhile sellers, governing law (as more particularly stipulated under 
the Share Purchase Agreements) which govern the transfer of shareholding in the ProJect SPV's to IRB Inv IT Fund. 

C. Rate of interest for external financing 
The term loan was raised at interest rate linked to 91 days T-Bill plus spread with floor rate· 7.50% 

D. Any fees or commission paid to related party 

Nil 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvIT Fund 
III. Related party outstanding balances 

Sr. No. Particulars Relation 

I Trade Payables 
IRBFL Investment Manager 
IRBIDL Project Manager 
MRMPL Entities controlled by Sponsor 
IRBPL Entities controlled by Sponsor 

2 Retention monev payable 
IRBIDL Project Manager 
MRMPL Entities Controlled bv Sponsor 

3 Other pavable 
IRBIDL Project Manager 

MRMPL Entities controlled by Sponsor 

4 
Borrowings - Subordinated debt/ Unsecured loan 
(without interest) 
IRBIDL Project Manager 

5 Director sittinl( fees oayable 
Mr. Yinodkumar Menon Director of Project SPY (KMP) 
Mr. Rushabh Gandhi Director of Project SPY (KMP) 
Ms. Kshama Yengsarkar Director of Project SPY (KMP) 
Mr. Nikesh Jain Director of Project SPY (KMP) 
Mr. Omprakash Singh Director of Proiect SPY (KMP) 
Mr. Darshan Sangurdekar Director of Project SPY (KMP) 
Ms, Shilpa Todankar Director of Project SPY (KMP) 
Mr. Abhay Phatak Director of Project SPY (KMP) 
Mr. C S. Kaptan (Chandrashekhar Kaptan) Director of Project SPY (KMP) 
Ms Raniana Paranjape Director of Project SPY (KMP) 
Ms. Anusha Date Director of Project SPY (KMP) 

IRB 
IRB lnvIT Fund 

{Rs. in million, unless otherwise Staled) 

As on As on As on 
September 30, 2026 September 30, 2025 March 31, 2026 

720.46 218.96 662.43 
22 09 20.00 -
43 16 . 32 64 

655 21 198.96 629.79 
0,00 - -

673.05 155.65 479.57 
600 97 152.37 431.33 

72.08 3.28 48.24 

4,186.88 4.187.72 4,186.94 
4.180.08 4.180.08 4.180.08 

6 81 7.64 6 86 

10,240.30 - 4,369.41 

10.240 30 4,369 41 

0.74 - -
0.03 - . 
O,QJ -
om - -
0.08 - -
0,04 - -
0. 12 - -
0.09 - -
0.05 -
0.19 - -
0. 11 - -
0 00 . 



IRB Infrastructure private limited 

IRB lnvIT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

For the year ended March 31, 2026 
I. Acquisition of three BOT assets: 

IRB 
IRB InvIT Fund 

!RB Infrastructure Trust and IRB lnv!T Fund are deemed to be related parties having common sponsor IRB Infrastructure Developers Limited in tenns of Regulation 
19(4) of the Securities and Exchange Board oflndia (Infrastructure Investments Trust) Regulations, 2014 (SEBI (lnv!T) Regulations) 

During the year ended March 31, 2026, pursuant to the Share Purchase Agreement dated October 2, 2025, the Fund has acquired I 00% of the equity share capital of !RB 
Hapur Moradabad Tollway Limited (IHMTL), Kaithal Tollway Limited (KTL) and Kishangarh Gulabpura Tollway Limited (KGTL) (collectively referred as "Project 
SPVs") from !RB Infrastructure Trust ("Private lnv!T") 

The Project SPVs were acquired through external borrowings of Rs 40,000 00 millions, Non-convertible debentures of Rs 11,500.00 millions, institutional placement of 
Rs 32,484.30 millions and balance out of Preferential issue of Rs. 10,052.80 millions. 

A. Summary of Valuation report dated May 30, 2025 issued by the independent valuer under the SERI (lnvIT) Regulations is as follows:­

Fair Enterprise value and equity value of Project SPVs as on March 3 I, 2025 is as under:-

Pa rticu la rs Project SPVs 
Enterprise value agreed for acquisition Rs 84,360 million 

Enterprise value as per Independent valuer 
Rs , 85,990 million 
(Refer note below) 

Method of valuation Discount cash flow (DCF) 
Discounting rate (WACC) 940% 

Note: Enterprise value as per Independent Valuer 

(R5 in million) 

Name of the SPV 
Fair enterprise 

value 

!RB Hapur Moradabad Tollway Limited (IHMTL) 46,130.00 

Kaithal Tollway Limited (KTL) f? ,540.00 
Kishangarh Gulabpura Tollway Limited (KGTL) 27,320.00 
Total 85,990.00 

B. Material conditions or obligations in relation to the transaction 

The Share Purchase Agreement dated October 2, 2025 executed, inter alia, individually between the SPV's and the Trust, prescribing certain tenns and conditions as 
agreed between the parties thereto, including without limitation, indemnification provisions for claims in relation to pre-acquisition period subject to limitations on 
liability, de-minimis values and claim basket values; representations and warranties: payment(s) to erstwhile sellers, governing law (as more particularly stipulated under 
the Share Purchase Agreements) which govern the transfer of shareholding in the Project SPV's to IRB lnv!T Fund. 

C. Rate of interest for external financing 
The tenn loan was raised at interest rate linked to I month MCLR and NCDs were raised at coupon rate ranging from 7-35% to 7 40 % 

D. Any fees or commission paid to related party 

Nil 

II. Acquisition of HAM asset: 
During the year ended March 31, 2026, pursuant to the Share Purchase Agreement dated December I, 2025, the Fund has acquired has acquired I 00% of the equity share 
capital ofVM7 Expressway Private Limited (" VMT') from Sponsor. 

A. Summary of Valuation report dated December I, 2025 issued by the independent valuer under the SERI (Inv IT) Regulations is as follows:­

Fair Enterprise value and equity value of VM7 as on November 30, 2025 is as under :-

Particulars Project SPVs 
Enterprise value agreed for acquisition Rs. 12.170.00 million 
Enterprise value as per Independent valuer Rs 12.533,80 million 
Method of valuation Discount cash flow (DCF) 
Discounting rate (WACC) 720% 

B. Material conditions or obligations in relation to the transaction 

The Share Purchase Agreement dated December 1, 2025 executed, inter alia, individually between the SPV's and the Trust, prescribing certain tenns and conditions as 
agreed between the parties thereto, including without limitation, indemnification provisions for claims in relation to pre-acquisition period subject to limitations on 
liability, de-minim is values and claim basket values; representations and warranties; payment( s) to erstwhile sellers, governing law (as more particularly stipulated under 
the Share Purchase Agreements) which govern the transfer of shareholding in the Project SPV's to !RB Inv IT Fund. 

C. Rate of interest for external financing 
The tenn loan was raised at interest rate of7 50% 

D. Any fees or commission paid to related party 
Nil 



IRB Infrastructure private limited IRB 
( A subsidiary of 

!RB INFRASTRUCTURE DEVELOPERS LTD) 
IRB Jn,•IT Fund 

IRB InvIT Fund 

18. Stutcmcnl of Earning per unit 

Quarter ended Quarter ended Quarter ended Hair year ended Half :,·car ended Year ended Much 

Pllrticulars September JO, 2026* June JO, 2026 .. September 30, 2025 September 30, 2026* September 30. 21125 JI, 2026" 

{Unaudited} (Unauwtcdl (Unaudited) (Unoudilcrtl (Un.udilcdl tA.udhcd1 
Ptcfu oun1x,ioble to Unit holdm lb, lw~ •nd dilui<d ..,,,.,!.J (R>- in milho•l 262.96 794 H 827 38 1.057.40 1823 35 3386. 14 
Wolgli1cd i31\Ct11..J!.c numbcrofUn.iu ln Wcul-,1htg blWO :md dilulcd E.PU(1n nos-.) 1.29.20.23 050 l.28J 6.00,000 58.05.00.000 1.28.68.40.003 58.05.00.000 l•HS.11:5.192 
8~1c cotni11n per Unit (R~unn) 02!) 0 62 '42 ll82. 3 14 3-78 
D1lu1cd c:-:tmfng per Un11 (Rupxsfwu:) 020 062 I 41 082 3 I• 3.78 
• Oimna. lhc quarter ended September 30. 2026. thcTnm 15Sucd SA00,000 umts at pncc of Rs 65 00 ond .ll7 • .t6n.ll6 umlS at pncc or Rs 63 per um1 b) wa) o(~(crcnual allobncnl and ms11tuhonal allob11cnt rcspcc11,cl) As iJ tcf\ih. 1hc 101al number of 
uni Ls increased compared lo lhc year ended March 31. 2026 
0 During lhe quarter ended December 31. 2025. Lhe Trust issued 541 .405.000 unilS at price of Rs 60 00 and 159.695.0UO unilS al price of Rs 62 95 per uni1 b) \\8)' of prcfcrcnlial allotment and institulional allotment rcspcc1i,cl) As a resulL. the Iola! 
nwnbcr of unilS increased c:omparcd to lhe quarter ended Scp1.cmbcr JU. 2025 

19. S1atcmcnl orcontingcnl liabilities and commitments 

A. ContinJ?cnt liabilities not pro,·ided for 

(lb_ In mUUon unless IHhcrn.iK s101c:-cn 

Particuhlrs As at September 30, As 111 September JO, As al March Jl. 
2026 2025 2026 

lUnauditedl (Un.11udicedl (Audited} 
Q)nlmfltnl l1Dbilin (Rc(ct note ~O\\) 4.004.J! 

!RB Tumkur Chitradurga Tollwa) Limited ("IRBTC") is imoh·cd in a dispute \\ilh NHAI rchuing lo 1.hc compuLation of deferred premium nnd rc\'ocation of defcnncnt sanclion under Lhe Concession Agreement The matter was referred to arbitration after 

proceedings before the Delhi High Court Pursuant lo the arbilral anard dated June 25. 2026. NHAI has de1cnnincd nn amount of Rs 12.376 13 million as pa) able b, IRBTC towards dcforrcd premium logclhcr wilh applicable interest Out of lhe arorcsa1d 

amount. JRBTC has a\read) recogni;.cd a liability of Rs 8371 75 million in its books of accounl in respect of lhc deferred premium obligation logcthcr nilh apphcablc intcrcsl The arbitral a,,ard als.o grants ccnain reliefs in fa,our oflRBTC on specific 

claims adjudicated b, lhc arbilral Lribunal Based on legal ad,·icc. IRBTC is e,alualing the award and the consequential dclennination of liabilit) and bclic\·es !hat it has reasonable grounds to contest I.he same According!). an amounl of Rs 4 004 38 million. 

representing the excess o,·cr lhc liabilit) alread) recognised in lhc books of account has been disclosed as a contingent liabil1~ as of !he reporting date 

8. Commitmcnu 

Particulisn As at September JO, Al at September JO. As at March 31, 
2026 2025 2026 

{Unaudited\ (Unaudited) (Audited} 
EJ,mu1¢d ,11Juc-of contntelJ. 1n cqpnal account rcmam1n.s 10 be' csccutod 
Comnutmai1 rev i:a:eq-1mi11m or toll IC'QlJJPfflC'nl & r!Ulth1rx:rµ:s 
Other- comrrnlm&::nU. 

Total 

20. De1ails in respect or Statement or Net Borrowings Ratio as required by Para -L6.6 of chapter ..J of SEBI Master Circular No .. SEBIIHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11. 2025 

Particulars As .at September 30, As .at September 30, AsalM.arch31, 
2026 2025 2026 

(Unaudited) (Un.audited) (Audited) 
A BorrO\~fou lrdcrncui 2&.l bc.lanJ 1.13.830 69 58..501 ?1 86.532 53 
B. DC'(0n"m P~mtrtlt, 

C # Cash ~d Ca~ Eci,unlcttts (rcrcr note -1 below) 10.380 20 16.999 76 7.774 92 

O. AW¢,Jk: BottO\,i~ and Dcfom:d P11~-mc1iu nc1 ofC~h tnd C:ish Equ1,·olcnu ( A...,~C) l.03.450 .i9 21.504 02 78 757 61 

E. Val11<: of In, tT assets (rcfc:r note 5 bdO\\) 2.29.092 90 78 .4500() 1.82.542 54 
F ~Cl Bonuwm:u Ratio tOiEJ 45 16% 2741% 43 14% 

Note: 
I The abo,·c slalemcnl is pn:parcd on the basis of consohdatcd financial infonnalion oflhe Trust 

2 The abO\e borro,,ing amounl includes outsl.and.ing borro,,ings a, ailed and )Cl Lo be utilised towards MaJor Mainlenancc expenses of Rs I, 116 IO million. Rs 156 IO million and Rs 1,650 .50 million as al September 30. 2026. September 30. 2025. and 
March 31. 2026 rcspccli\·cl~. representing U_98%, 0 27%. and I 91 ¾ of the Lola! oulslariding borro,,ing,s as at 1hc rcspccti, ·c reporting dates 
3 The brcalrnp of borro,~;ng.s is as under: 

Name or the enlity Nature or debt 
As at September 30, As al September 30, As al March 31, 

2026 2025 2026' 
lUnaudi1cd) (U .. udlirol fA..,dilaU 

IRB ln\'IT Fund T crrn loan from Ballk 89.744.3) 58.503 78 75.032-53 
IRB Im IT Fund Non Con\'ertiblc Debentures 11.500 00 I 1.500,00 

CG Tollwa~ Limilcd Non Comcrtiblc Debentures 6.67635 
So!Jpu.r Ycdcshi Tc,.Ow~) Lumled NQn Corwcrublc Debentures 5.9IO 00 

Tata.I 1.U .IIJll.6.9 58.503.7R 86.532.53 
The nbo\•e ,kb, has been m•a,11:d from Sime Bank of /mfJ<J tNUI ( OJthrtt Bank. Add111onally. Nun-( onver11ble Debentures (JI( l)V haw! been s11bscnbed by ICICI Bank, lm61,tJmf Hlmlt, India Jnfrastn1c/r1re 1-mance Company /,td (JIJ+''rlq. Srtmdtml 

Charlered Bank, r/11:! Nn11onnl Bankfor hnancmg lnfrasrn1c111re and Dei•elopmenl (NaBFID) /.arsen and fourbo / .. 1m11ed, Yes Bank l.1m11ed. India /nfradebl Limited ond Adityn B,rln Capua/ L,m,red 

• gro.u of rmnmorllsed Iran.well on costs 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

~ Breakup o( Czish and Cash Equh alcnls*• is as wider: 

Name or the entity 

IRB Im IT Fund 
IRBSD 
IRBJD 
lDAA 

IRBPA 

IRBTA 
IRBTC 
MVR 
VKI 
KGTL 
KTl. 
VM7 
HM 
CGTL 
s,·n. 
Toll.I 

As at September 30, 
2026 

IUllUditcdl 
5.495 41 

2H2 

685 90 
0.30 

70 14 

26632 

660,97 
65j9 

259 59 
1.018 26 

28.96 

47 97 

48 27 

1.633. 11 

74 59 

10.380.20 

, • Cash and cnsh cqu1\ a/cnl includes 1mcstmcn1 m O\crnln,ht muwol (w,ds as per explanation I Lo Clause 20(2) or SEBI (!t\f~tW"C! t",cwr,cl'Ll Tru,.1) Rcgula110n. 2014. as amended from time to lime 

IRB 
IRB InvIT Fund 

I& in miUlon unlcu. 01h~rt,D(u ,tlUC"dl 

As at September 30, As 11t March 31, 
2025 2026 

(Unaudited) IAudJtcdl 
35.173 58 3.243.36 

25 07 25 02 
48 57 181.38 
o 11 027 
387 16 II 

13.49 36 09 
468.54 410 77 

507.63 670.27 

758 90 2949,1 
2.42744 

13 01 
415 22 
30 04 

36,999.76 7.77~.92 

5 The Value of Im IT assets is dctcm1incd based on the latest a,ailablc ,a/uation report for September 30. 2026 b~ Lhc ,alucr appointed under the Im IT Regulations Breakup oflhe Value of Im IT assets is as W1dcr 

Name of the entit) As al September 30, 
2026 

llln.auditcdl 
l~BTA 7..392. 70 
IRBJD 21.77-4 50 
IRBTC 26.668 40 

MVR 
IRBPA 16.5-47 50 
vi.:1 9.826..2.0 
KTl. 27.143 20 
l<GTL . 14.242 90 
IRBHMTl. 46.568 70 
VMJ 12.060 70 
CGTL 22.962 20 
SHL 23...905 90 

Toi.ii 2,29,092.90 

Nole 21 : Det:Jils of Ratios as required by Pura -t.lR.2 of chaptcr-t ofSEBI Master Circular No. SEBI/HO/DDHS•PoD•2/P/CIR/2025/J02 dated Jul) 11, 2025 

Sr. No. Particulars note reference 
Quarter ended Quarter ended Quarter ended Half )'Car ended Half )'Car ended 

Ml>tcmbcr JD ;?ru6 June JO. 2026 SeDt.cmbc.r JO. 2025 S.c ... ,. ... ..,,.. JO. 2026 September JO. 2025 

(Un:audllcdt fU11,111dl1tdJ ft.rruu1dJ1cdl (Unaudiu:dt (Un:t 1'dilcdl 
I OcbL-cquil:\ mlio • I 06 I 07 I 56 I 06 J.56 

2 Debi sen ice co,craite r:nio• b I 95 2.20 ) .89 207 3 20 
3 lnicrcu ,cn,c-c co,em111: ratm• < 2 09 2.37 3 -40 2 23 3.50 
4 Asset co, er au.ilablc. d 2•1 2 55 2.58 2 41 2.58 
5 Total debts to total assets ' 0 40 o 38 0JJ! o•o 0 38 
6 Nc1 \\Onh i c 1Jrulholdcr.s fwids r 97.525 81 76_118 ,4j 37.570 13 97.525 81 37..570 l3 
7 Dislribu1ion ocr unit A I 625 1.625 2(MJ 3.25 J 50 
8 EBITDA margin (i c EWT1ings 

before interest tax dcprccialion and h 7J 993/, 83-19% 8544% 7760% 85 89"/,. 

amortisation mar in J 

9 Net profit mare.in ocrccnl ' 5 27o/. 16 74% 30.J.5% 10 86o/, 32 69"1. 

10 Cuncnir~ i 2W 205 8 07 2..10 & DJ 

Noles : 
DebL cquil~ ratio "' 1ro1al debt (Tenn loans outsianding of Indian rupee loans from banks+ Non Con\ertiblc DcbcnLure)j / Total unitholdcrs cquit~ 

Debt Sen ice Cm era_gc Ratio (no of Limes) = Earnings before Interest. depreciation/ amortisation and Tax I (lntercsl Expense + Principal Repayments made dwing the period/~ car)• 

Interest sen ice CO\'Cragc rallo (no of times) .. Earnings before lntcrcsl. depreciation/ amortisation and Tax/ lntcrcsl Expense 

d Asset CO\'cr a,ailablc (in times)= l(Total Assc1s - (Current liabililics less short tcnn dcbt)l / total debt 

Total debts 10 total assets (in limes)= Total borrowings/ TotW assets 

Net north i e unilholders fWlds (Rs in million)= Unit C11pital + Retained Eaminjs 

Distnbution per unit (in Rs)= Tot.al distribution I numbcrofw,ils 

EBITDA margin (in%)= Earnings before lnlcrest. depreciation/ <1mortisation and Tax.I Revenue from operations 

Ne\ profit margin (in%)= Ne! Profit after T;ix./ RC\cnuc from operations 
CWTcnt R3tio (in limes)= Current 3sscts/ CWTcnl liabilities 

• Pnncipal rcp.a~menls m;ide oul or refinancing either\ ia nc\\ debt inslrunlcnts or fresh capil.ll issue arc not considered ror the purpose or this ratio 

For and on behalf of the Bo11rd of Directors of IRB lnfra.!ltructurc Pri,·atc Limited 

f ro 1mcn1 ~ 11;15tc( or lRB Im IT Fund) 

Pluce: Mumb.ai 
Di11C October 29. 2026 

~, 
Rushabh G.tndhi 
Dircclor & Chief Financial Officer 
DIN, 0H089312 

Swllpna Arya 

Compan) Secretary. 
Membership No AJ2376 

fib In m111lon u.nlw .othcr'Yo-it.e .tt:licd) 

As al September JI), As at March JJ, 
2025 2026 

(1Jn■ 1.1ditcd) (Audited) 
7.390,00 7.718 24 

20A50 00 20.427 64 
2Lt11000 25 869 68 

1.480 00 324 l2 
15.200 00 16,07133 

10,920.00 10.529 04 
27.230 82 
14.358 60 
-17.629 72 
12.377.34 

78 . ..JSO,OO \ ,82~2.s, 

Vear ended March 
31. 21126 
fAudi1{'d) 

I 06 

2 31 
2 45 
2 57 
D 38 

77.372.95 
6.60 

8553% 

2281% 

2 00 



MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

Independent Auditor's Review Report on Standalone unaudited financial Information of IRB lnvlT Fund 
for the quarter and year to date pursuant to the Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014, as amended, including any guidelines circular issued 
thereunder. 

To 
The Board of Directors 
IRB Infrastructure Private Limited 
(Acting in capacity as the Investment Manager of IRB lnvlT Fund) 

1. We have reviewed the accompanying statement of standalone unaudited financial information of IRB 
lnvlT Fund (hereinafter referred to as 'the Trust') for the quarter ended September 30, 2026 and the 
year to date results for the period from April 01, 2026 to September 30, 2026 ('the Statement') 
attached herewith, being submitted by the Investment Manager pursuant to the requirements of 
Securities and Exchange Board Of India (Infrastructure Investment Trusts) Regulations, 2014, as 
amended, including any guidelines and circulars issued thereunder (together known as 'lnvlT 
Regulations'). 

2. This Statement, 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 Companies (Indian Accounting Standards) Rules, 2015 read with the relevant rules 
issued thereunder ('Ind AS 34') to the extent not inconsistent with lnvlT Regulations and other 
recognised accounting principles generally accepted in India read with lnvlT Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. 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 and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Statement prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34 to the extent not inconsistent with lnvlT Regulations (as 
explained in the Emphasis of Matter of paragraph 5 below) and other recognised accounting principles 
generally accepted in India read with lnvlT Regulations, has not disclosed the information required to 
be disclosed in terms of the lnvlT Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 

Tel: +91 22 6974 0200 I LLPIN: ACT-3789 

Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Pune www.mska.in 



MSKA & Associates LLP 
(Formerly known as MS KA B: Associates) 
Chartered Accountants 

5. We draw attention to Note 4 to the accompanying Statement which describes the rationale for 
presentation/classification of 'Unit Capital' as 'Equity' in accordance with the relevant SEBI lnvlT 
Regulations, rather than as a compound financial instrument under the applicable requirements of Ind 
AS 32 - Financial Instruments: Presentation. Our conclusion is not modified in respect of this matter. 

For MS KA ft Associates LLP (Formerly known as MS KA & Associates) 
Chartered Accountants 
ICAI Firm Registration No.105047W /W101187 

I ~""'~--
Nitin Tiwari 
Partner 
Membership No.: 118894 

uo1N: 2.Gt I ggq4srryul\.2.og1 

Place: Mumbai 
Date: October 29, 2026 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 I LLPIN: ACT-3789 

Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kechi I Kolkata I Mumbai I Pune www.mska.in 



IRB Infrastructure private limited 

IRB lnvIT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

CIN :U28920MH1997PTC112628 
IRB 
IRB InvIT Fund 

Statement of Standalone Unaudited Financial Information for the quarter and half year ended September 30, 2026 

Part I: Standalone Unaudited Statement or Profit and Loss for the quarter and hair year ended Seplem ber 30, 2026 

gin MIiiion unless otherwise 5tatod) 

Quarter ended Half year ended Year ended 

Particulars Sept 30, 2026 June 30, 2026 Sept 30, 2025 Sept 30, 2026 Sept 30, 2025 March 31, 2026 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

lncome 

Interest on loan 4,664 48 4,600,33 1,601.30 9,264 81 3,147.46 10,704.50 

Dividend income . 56.66 164-46 56.66 321 32 6 I 8.46 

Profit on sale of investments 19ml 10,32 3 44 203 33 12 23 212,38 

Interest on Bank deposits 4484, 46.43 10.35 91 27 21 22 197 28 

fair value gain / (loss) on investments (I 78.57) 10 ,02 12 37 (168,55) 24 27 36,41 

Other income • 0.20 

Total income 4,723.76 4,723.76 1,791.92 9,447.52 3,526.50 11,769.23 

Expenses 

Valuation expenses 0.88 0 97 0.54 1.85 I 09 2.86 

Audit foes I 33 1.33 1.34 2.66 2,02 3 98 

Investment Manager Fees 35.88 40 53 29.50 76 41 59.00 I 18.00 

AMWLI I is ting foes 3.16 3,13 2 07 6 29 4.12 8 22 

Trustee fees 0 97 0 86 0.74 1.83 I 48 2 95 

Finance cost (interest) 1,715 09 1,674 31 40L25 3,389 40 764.47 3,644 65 

Finance cost (others)•• 132 65 12 84 11 1.88 145.49 222 33 749 92 

Legal and profess ional expenses 3.91 4.09 2.39 8,00 3 92 73 10 

Impairment of investment in subsidiaries (Refer note 16) (98 48) I 18.44 671 54 19 96 609 83 115 29 

O(he{ expenses••• 0,16 0.06 042 0 22 0 76 I 36 

Total expenses 1,795.55 1,856.56 1,221.67 3,652.11 1,669.02 4,720.33 

Profit before tax 2,928.21 2,867.20 S70.2S 5,795.41 1,857.48 7,048.90 

Ta ;&: expenses (Current & deferred tax) . . . (0 13) 

Prolit arter tax (A) 2,928.21 2,867.20 S70.25 S,7~5.41 1,857.48 7,049.03 

Orhcr comprehensive income/(loss) (B) . 

Total compnhensive income: (A+B) 2,928.21 2,867.20 570.25 5,795.41 1,857.48 7,049.03 

Earnings per unit (Rs. Per unll) (Refer note 18) 

• B:is1c (Rs. alnolutc amount) (not annoohstd CXCC1)l for 
2 26 224 0 98 4.50 3.20 7 88 

year ended Mmh JI. 2026) 

• DIiuted (Iµ obsolutc amount) (not anrtu4liscd except for 
2 26 2 24 0 98 4.50 3 20 7.88 

year ended March 31. 2026) 

* Other Income includes interest on Income Tax Refund 

•• Finance costs (Others) includes Amortisation of Transaction cost, Interest unwinding on loan and other finance cost-

**♦ Other expenses include Rent, Rates and taxes, Membership and subscription, Advertisement, Bank charges, Communication, Travelling & conveyance expenses and Printing & 
ncry expenses 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: lnfo@lrblnvlt.co.ln 
Website: www.lrbinvit.co.ln 

Registered Office / Principal Place of Business: 
IRB Complex, Chandivali Farm, Chandlvall VIiiage, 
Andherl (E), Mumbai - 400 072. 
Tel: +91-22-6640 4299 I Fax: +91-22-6640 4274 
E-mail: lnfo@lrbfl.co.in I Website: www.lrbfl.co.ln 



IRB lnfrastrudµre private limited ~D 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvlT Fund 

Part 11: Standalone Unaudited Statement of Assets and Liabilities as at September JO, 2026 

ASSETS 

Non-current assets 

Financial assets 

i) Investments 

ii) Loans 

Total non-current assets (A) 

Current assets 

Financial assets 

i) Investments 

ii) Cash and cash equivalents 

Particulars 

iii) Bank balances other than (ii) above 

iv) Loans 

v) Other financial assets 

Current tax assets (net) 

Other current assets 

Tota I current assets ( BJ 

TOTAL ASSETS (C=A+B) 

EQUITY AND LIABILITIES 

Equity 

Unit capital 

Distribution - Repayment of Capital 

Initial settlement amount 

Other equity 

Total unit holder's equity (A) 

Liabilities 

Non-current liabilities 

Financial liabilities 

i) Borrowings 

Total non-current liabilities (BJ 

Current liabilities 

Financial liabilities 

i) Borrowings 

ii) Trade Payable 

a Total outstanding dues of micro enterprises and small enterprises 

b. Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

iii) Other financial liabilities 

Other current liabilities 

Total current liabilities (C) 

Total liabilities (D=B+C) 

TOTAL EQUITY AND LIABILITIES (E=A+D) 

As al 
September JO, 2026 

(Unaudited) 

43,442.61 

1,56,871.55 

2,00,314.16 

2,043.53 

3,451.89 

2,764.54 

7,638.51 

8,978.06 

26.01 

9.75 

24,912.29 

2,25,226.45 

1,25,258. 10 

(13,976 06) 

0.01 

5,067.42 

1,16,349.47 

99,991.67 

99,991.67 

8,385.76 

2.08 

489.57 

3,90 

4.00 

8,885.31 

1,08,876.98 

2,25,226.45 

IRB 
IRB InvIT Fund 

(fin Million, unless otherwise slated) 

As al 
September JO, 2025 

{Unaudited) 

17,330,53 

52,491.17 

69,821.70 

34,885.71 

287.89 

644.20 

3,095.39 

4,333.66 

5.77 

25.90 

43,278.52 

1, 13,100.22 

59,211.00 

(11 ,842.20) 

0.01 

667.66 

48,036.47 

57,865.96 

57,865.96 

7,144.63 

0.21 

45.19 

3.56 

4.20 

7,197.79 

65,063.75 

1,13,100.22 

As al 
March 31, 2026 

(Audited) 

34,497. 16 

1,32,030.19 

1,66,527.35 

2,033.45 

1,792.27 

2,764.16 

5,011.68 

6,213.14 

19.70 

0,39 

17,834.79 

1,84,362.14 

1,01 ,748. 10 

(I 3,021.27) 

0.01 

2,734.72 

9_1,461.56 

85,416.80 

85,416.80 

7,472.42 

1.69 

5 33 

3 51 

0.83 

7,483.78 

92,900.58 

1,84,362.14 



IRB lnfrastructµre private limited 

IRB lnvlT Fund 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

Pilrt Ill: Standalone Unaudited Sllltcment or Changes in Unit Holder's Equity for the half year ended September JO. 2026 

A. UnitcapitaJ: 

As at September 30, 2026 

Particulars (Unaudited) 

No. oruniU Amount 

At the beginning of the period/ year 1,28, 16,00,000 1,01,748 10 

lncrc.ue. during the period/ year 37, 14,60,316 23,510.00 

Al the end of the period / year 1,65,30,60,316 1,25,258.10 

B. Distribution-Repayment orCapital : 

As at September 30, 2026 
Particulars 

(Unaudited) 

At the beginning or the period / year (13,021.27) 

Distribution during the period/ year (954 79) 

Al the end or the period/ year (13,976.06) 

C. lnitilll scltlcrncnt amount 

As at September 30, 2026 
Particulan 

(Unaudit•d) 

Al the beginning of the period/ year 0.01 

lrtaeascl (decrease) during the period/ year 

At the end or the period / year 0.01 

D. Other equity 

As at SeptemMr 301 2026 
Particulars 

(Unaudited) 

Retained earnings 

Ac the beginning of the period I year 2,734.72 

Profiu'(los.s) for the period / year 5,795 41 

Unit issue expenses (284,34) 

Less: Distribution in the fonn of interest to unitholders (refer note (3,127. 10) 
below) 

LCM Distribution in the fonn of dividend to unitholders (refer note (51 26) 
below) 

Al the end or the period / year 5,067.43 

Note: 

As at September JO, 2025 

(Unaudited) 

No. of units Amount 

58,05,00,000 59,211.00 

58,05,00,000 59,211.00 

As at September JO, 2025 

(Unaudited) 

(11,726 IO) 

(116.10) 

(11 ,842.20) 

As at September" 30, 2025 

(Unaudited) 

0 01 

0.01 

As at September JO, 2025 

(Unaudited) 

1,0 16_08 

1,857 48 

. 
(1,892 43) 

(313,47) 

667.66 

i} The distributions that will be made to unilholders wiil be based on the Net Distributable Cash Flows (NDCF) oflnvIT under the SEBI lnvlT Regulations 

IRB 
lRB InvIT Fund 

(fin Million, unh=ss othcrwi5e slitted) 

As at March 31, 2026 

(Audited) 

No. of units Amount 

58,05,00,000 59,211 00 

70, 11,00,000 42,537 JO 

1,28,16,00,000 1,01,748.10 

(t IA Million, unless otherwUe slalc.d) 

As at March 31, 2026 

(Audited) 

(11 ,726 10) 

(1,295 17) 

(13,021.27) 

(l in Million, unless otherwise stated) 

As at March 31 1 2026 

(Audited) 

001 

. 
0.01 

(t' in Million, unle,s otherwise stated) 

As at March 31, 2026 

(Audited) 

1,016 08 

7,049 OJ 

(458.76) 

(4,263 39) 

(608 24) 

2,734.72 

If) The Bo:ud or directors oftnves-tmcnt m:uug,c in their meeting on October 29, 2026 have .apptO'o'td distribution of~ 1.625 per unit which comprises of Re. 1.475 per unit as interest and Re.0_15 
per un,1 u rcn.im orcap1lll for the quam:r, which is payable within 5 working days from lhe n:eord date. The above distribution has been declared and paid after September JO, 2026 and hence not 
mcluded 1hc ~me'" lhc p<riod ended Sepu:mbc<, 2026. 

1i1} For Sep1cmber JO. 2026, amount pertains to the distributions made during the half year along with the distribution related to the last quarter of FY 2025•26 and does not include the distribution 
relating to tho quaner of September, 2026 which will be paid after September 30, 2026. 

iv) For Si:ptcmbct 30, 2025, amount pertains to the distribudoni made during the half year along with the distribution related to the last quarter of FY 2024•25 and does nol include the distribution 
relin ing to I.he qmrter of September, 2025 which will be paid aflct September 30, 2025. 

v) For March 31, 2026, amount pertains to the distributions made during the financial ye.ar aloog wi~ the distribution related lo the last quarter of FY 2024•25 and does not include the distribution 
relating to the last quarter of FY 2025•26 which hu been paid after March 31, 2026. 

(vi) The opening balance of unit capital has been regrouped to comply with the requirements of Chapter 4 of SEBl Master Circular No. SEBl/HO/DDHS-PoD-2/P/ClR/2025/102 dated July 11, 
2025, to disclose distribution in the nature of repayment of unit capital as a ~n.uc line item on the face of the standalone balance sheet. 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB ln,·IT Fund 

Part lV: Standalone Unaudited Statcmcnl ofCesh Flo"s for the he.If year coded September 30, 2026 

Partkulan 

A. Cash now from operating activities 

Profit before tax 

Adjushnents to .-econcile profit before tax to net cash nows: 

Finance costs 

Profit on sale of invesanents (net) 

Impairment of investment in subsidiaries 

Fair value gain on investments 

Dividend income from subsidiaries 

Interest income on loans given to subsidiaries 

Interest income on Fixed deposits 

Interest unwinding on loan 

Transaction costs on loan given 

Operating profit before working capital changes 

Movement in working capital: 

Decreasc/( increase) in other financial assets 

Decrease'(increase) in other assets 

Increase/(decrease) in trade payables 

Increase/(decrease) in other financial liabilities 

Increase/(decrease) in other liabilities 

Cash eenerated from operations/ (used in) 

0 1recl taxes paid (net of refunds) 

Net cash nows used in from operating activities (A) 

8 . C:1sh flo~a froin investing aclivlties 

ln.vcs ,ment 1n sub:ndi.oncs 

Sale/ (Purchue) of current inve,tmenls ( Mutual Fund) 

RepaymenL of sub debt of subsidiaries 

Long term loan given to subsidiaries 

Short term loan given to subsidiaries 

Loan repayment from subsidiaries (longterm) 

Loan repayment from subsidiaries ( short term ) 

Bank earmarked bala nee 

Interest received on loans given to subsidiaries 

Investment in bank deposits (having original maturity of more than three months) (Net) 

Interest received on fixed deposits 

Dividend received from subsidiaries 

Net cash nows used in from investine activities (B) 

C Cuh now rrom financing ac,1ivities 

Proceeds from issuuec- or unit C3pital 

~c~ yme.nl ofapitnl to the unil holders 

Distribution to unit holders 

Proceeds from long term borrowings 

Proceeds from non-convertible debentures 

Repayment or long term borrowings 

Proceeds from loan from subsidiary companies 

Loan repayment to subsidiary companies 

Finance cost paid 

Transaction cost paid on long term borrowings 

[ssue expenses paid 

Net cash nows generaled from financing activities (C) 

Nel lncn-ilte/(dttrtJUe) in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the period I year 

C■1h 2nd c., uh equivatenu a t the end or the period/ yea, • 
Components or cash and cash equivalmts 

Cash on hand 

Balances with scheduled banks 

- On Current Account 

- On Escrow Account 

• In dcpolit accounts with original maturity less than 3 months 

Total Cash and cash equivalents 

Nole.,: 

He.If yCJU" ended 
September 3-0, 2026 

{Unaudited) 

5,795.4 1 

3,534 89 

(203,33) 

1996 

168,55 

($6.66) 

(9,264.81) 
(91 ?7) 

(97.26) 

0.52 

(9 36) 

31-84 

0 38 

3 17 

(70,71) 

(6.30) 

(17.01) 

(11 ,435.71) 

24.70 

2,489 JO 

(30,109 14) 

. 
2,621 ,94 

(0,J8) 

6,501.91 

88.72 

56 66 

(29,762.00) 

23,510 00 

(954.79) 

(3 ,178 36) 

14,966 28 

(254.48) 

866,00 

(I 57) 

(3,389 20) 

(41.41) 

(23.84) 

31,498.63 

1,659.62 

1,792 27 

3,451.89 

282 81 

1,169.08 

2,000.00 

3,451.89 

IRB 
IRB Inv IT Fund 

{t in Mltlfon unlcs.., othc-nri~ufatcd) 

HaJrycar ended Year ended 
September JO, 202S March 31, 2026 

(Unaudited) (Aud;led) 

1,857.48 7,048.90 

769.29 3,960,74 

(12 23) (212.38) 

609 83 115.29 

(24-27) (36.4 1) 

(321 32) (618 46) 

(3,14746) (I 0,704,50) 

(2 1.22) (197,27) 

217.51 433.83 

1.82 

(70.57) (210.26) 

(0 56) 

(25.52) (0 01) 

31 ,57 (6 82) 

(0.48) (0,53) 

0.06 (3 28) 

(64.94) (221.46) 

(I 92) (IS 96) 

(66.86) (237.42) 

(15,541 87) 

(33,449. 1 )) (384 60) 

312 20 1,507 52 

(8,704.43) (96,942 49) 

(291 87) (592 94) 

818 31 4,678 29 

2.50 88230 

048 0 52 

2,518.30 8,239. 11 

. (2,120 00) 

21 28 173 40 

321 .32 618.46 

(38,451.04) (99,482.30) 

42,537, IO 

(116 10) (1 ,295.17) 

(2,205 90) (4 ,87 L63) 

42,076 13 58.767 00 

11,500,00 

(133 81) (295, 93) 

019 5,207.69 

(0 40) (5,208. 22) 

(749.86) (3,644.65) 

(94.62) (755,60) 

(458 76) 

38,775.63 1,01,481 .83 

257.73 1,762. 11 

30 16 30 16 

287.89 1,792.27 

. 

I.B l 6 18 

286_08 135,59 

1,650,50 

287.89 1,792.27 

I. The above Slandalonc Unauditod Sl.i.lcment or Cash Flow has been prepared undo- lndin:cl Method as per Ind AS 7 "Statemenl of Cash Flows··. 

2. AJI figures in bracket are ouLllow 

J. Taxes paid are trcaled. as arising rrom operating activilies and nrc not birurcalcd bcrn·e.cn investing lllld financing ac1ivitics 



IRB Infrastructure private limited ago 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvlT Fund 

Part V: Standalone Stalemcnl or Net An <:l! al Fair Value and Total Returns at Fair Value 

DISCLOSURES PURSUANT TO SEBI CIRCULARS (SEBI Cin:ular No. SEBI/ROll)DRS-PoD-2/P/OR/2025/IOl dated July 11, 2025) 

A. Standalone Unaudiled Slatcmenl orN.:r Auel al Fair Value 

As at As at 
Scplember JO, 2026 September JO, 2025 

(Unaudited) (Unaudited) 

Particulars Book value Fair value Book value Fair valut 

A Assets 2.25.226.45 2.28.516 39 1, 13.100.22 1.21.133.75 

B liabilities (at book valuc) 1.08,876.98 1.03.778 92 65.063,75 65.063 75 

C Net Assets (A·B) 1.16,349,47 1.24.737.47 48,036.47 56.070 00 

D. Number of unils (in millions) 1.653 06 1.653,06 580 so 580,50 

E. NAY (Cll)) (Amount in Rs.) 70.38 75.46 82.75 96.60 

IRB 
IRB Inv IT Fund 

(? in Million, unless otherwise slated) 

As al 
March Jt , 2026 

(Audited) 

Book value Fair value 

1.84.362 14 1.92.811.57 

92.900 58 88.668 57 

91,461.56 1.04,143,00 

1.281.60 1.281 .60 

11.J7 8116 

f air values orsubsidiaries/SPVs arc calculated based on their indcpcndenl fair "aluc done by experts appointed by the Trusl The fair value or all these n:venue-gcncra1ing assets is determined using lhis method The Trust holds I 00% 
equity/benelicial interest in all SPVs. 

8 . Standalone Unaudited statement or total returns at Fair Value 

(' in Million, unless otherwise stated) 

For the hatf year ended For lhc h1dr yeur ended For the year- ended 
Partk:u\ars September JO, 2016 Seplcmbcr JO, 2025 Marth 3 I, 2026 

(Unaudited) (Unaudited) (Audited) 

Total Comprehensive lncome 
5.79'41 1.857 48 7.049 03 

(As per the Statemenl of Profit and Loss) 

Addl()cu): Other Changes in Fair Value not recognised in total c:omprchc,ui\lc 8.388.00 B.033 53 12.681 .H 
income 

Total Return U,183.41 9,891.01 19,730A7 

Notrs: 

i) Fair value of assels as at Seplember 30, 2026 . September 30, 2025 and Mart:h 31. 2026 and other changes in fair value for the period / year then ended as disclosed in the above tables arc deri ved based on the fair valuat ion rcpor1s 
issued by the independent valuer appointed by lnvcsbnent Manager under the SEBI InvJT RegulattOnS. 

ii) Fair value of assets has been deri\'cd by adjusting the cash and cash equivalents, investments and capital creditor. which is based solely on the fair valuation carried out by independent valuer appoinlcd by Investment Manager under the 
SEBI lnvIT Rcp b.dons. 

11i) Book , ,1iuc of liability has been adjusted for working capi1al adjuslmenlS lo derive lhc fair \'aJue of liability to align wilh the fair value of assets carried oul by independent valuer appolllled by Investment Manager unde,- the SEBI lnvlT 
RecufadOM. 



IRB Infrastructure private limited ~D 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvIT Fund 

IRB 
IRB Inv IT Fund 

Part VI: Additional disclosures 85 required by the Master Circular no. SEBIIHO/DDHS-PoD-2fP/CtRf202S/102 dated July 11.1025 including any guidelines and circulars issued thereunder ("SEBI 
circulars"): 

Statement or Net Distributable Cash Flow for the quarter and hatr year ended 30 September 2026 

Quarter ended Quarter ended June Quarter ended Hair year ended s,. 
No. P11rtfc:ulan September JO, 1026 ]0, 2026 September JO, 2025 Stplember JO, 2016 

(Una~Ued) (Unaudited) (Unaudited) (Unaudited) 

' Cuhl'IO'o\'1 from operating activili~ oflhe Trust ()76)) (39 38) (21 )5) (77.01) 

2 (+) Caik flows received t'rom SP V's/ Investment entities which ~ dl~nbutwru 
-4,)54. 12 4,07202 2.275.52 8,426 14 ol' t,."l)CF compuled as per relevant framCWork ( Refer note l) 

(•) Treasury income/ income from investing adivitics of the Trust (interest ~ 
rco,'G:f 6-om FD. w;y in,a.tmmt a'llitia ltJ ddinoJ w R~IOl'I lt'(:S-J, 11X rdurid, 

J 11.nJ' t:111,cr income ffl lnlctal. 1"1n>fi1 on .).lie of M1111al f\nb. ~WelU'IJCf!b,, •:o.i:t~ de., 237 26 54 79 13 78 29205 
dtudrnd lnc:mic di~ . cu:1~ C1J' tnJ AS adjldlmrnt:s. fun.hc2' clanrkd lh,t Ihde 
•~ ",JI be eomidcffl! CX1 • <.Uh rtuipl ha.RJ} 

(t) Proceeds from sale or infrastructure investments, mfrastruciun: as.-.els or ~ ol 
SPVs or !nveslmcnl Enti1y adjusted for lhe following: 
• Applicable capital g•.ms and DI.ha- taxes 

4 • Related debts settJ cd or due lo be settled from sale procoais 
• Otrcclly attribuiahlc transaction costs 
• Pmooeds reinvested or planned to be reinveslcd 111 per- Regulation 18(7) of r,,,•IT 
R,cg'W•Uom or any other relevanl provisions of the Inv IT Regulations 

(+") Prooeeds from sale of infrastructure invcslm~ts. infrastructure a~s or sale oj 

5 
~ of SPVs or Investment Enlily l1ltlt distributed pW'Stlanl 10 11n earlier plan to n= -mvest n per Regulation t8(7) of lnvlT Regulalions or any other n:levmt prov1s1ons ot 
ll,c lnv!T Regulations, if such~ are not intmded 10 be invested subsequently 

6 
(-} Finance cost oo Borrowings, excl uding amorti:rnlion or any tre.nseclion cosls Ill pa 

(1,72028) (1.67562) (38664 (J.)95 90) 
Ptonl anJ Loss Aa:ounl of !he T fl.I-~ • 

M Dcbl repayment al Trust level (to include principal ~aymcnts as per feflo.!Wal 

7 
o cr·s except if n::finanoed through new debt including overdraft faci-bdes and &O 

(127 24) (127 24) (6691 ) (254.48) Cjl(dudc: 11'1)' debl repayments / debl refinanced lhrough new dcbl, rn any form or Atnch 
nl-.cd. through 1ssuan~ of units) 

(-) Any reserve n:quimf lo be crcataJ under the terms or, or pun;unnl lo 1hc oblijj.aliom 
ansin; m IICCIOn1ano: with, any: (i) loun •~l Oltcrod with t"inancial hulhuhon a, 

(d), tcnrn and conditions, oova,anls or any other stipulations applicable 10 dcbl 
J«llffl:c, issued by lh~ Trusl. or any of hs SPVs/ HoldCos, or (111) (CfTTI.j 111d 
conddiQM, rovmants or a.ny other stipulations applicable to 0<temal mmmm:fal 

8 bou-<:rwfup availed by the Trust or any of its SPVs/ HoldCos, (iv} agreement puNLWU 04" 
to which I.he SPV/ HoldCo opcnitc:s or cmttf the infra.-.truclure asse\, or ~ 
ta~ or coshflows from such and (such as, concession agn:ement, 1t.m1112i.n!on 
ld"Yi«:s- ae,cernent, power pw-chase agreement, lease 1grecmen1, end •rJ'.I' Ollti:i 
tg)'CCmCl'!I of I like nature, by whatevc::r name callaJ): or (v) slalulory, jw.lrt11t 
f'C1!11 l ■!Oly, or govemmental J'l1puhmoru: ... 

9 
I•) Pa)mcnls made towards maJor mamtenancc expense for road projects to t!k cm:n• 
fw,duf by 0.1m12.I bonowin« 

10 
(·) any c.ap1lal expenditure an existing assci.s owned J leased by the lnvlT, lo the exlent 
not funded by debt / equity or from contractual reserves created in lhc earlier years 

" NDCF at Trust Levd (fflu note l) 2.706.23 2,284.57 1,814.118 4,990.80 

• Excluder lratuaction related coslr amo11nfing to & .3./. 71 miflion.funded 0111 of proceeds from Institutional P/ocementfor quarter I period ended September JO. 2026. 

• Erc/11des rransaction related costs amounting ro Ju 351.08 million fimded out of proceeds from Institutional Placement for year ended March JI, 1026. 

••Any reserve funded by debt is 1101 co,uidered III the comp11tallon of NDCF. 

(fin Million, unless otherwise stated) 

H11.lf year ended Year ended 
Seplemhcr JO, 1025 March Jl, 1026 

(\f1u udllnl) (A udited) 

(6686) 113 66 

J.908 00 10.501 75 

3351 385 78 

(749.6) (J.644 651 

(Ill 81 ) (295 93) 

048 

2.,991."6 7.060.61 



IRB Infrastructure private limited ~D 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB Inv IT Fund 

Part VI: Additional disclosures as required by the Master Circular no. SEBI/HO/DDHS-Po0-2/PJCIR/2015/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI 
circulars''): 

Statement or Net Distributable Cash Flow for the quarter and harr year ended JO September 2026 

I) For 1he qu!I.J'ler end pi:riod ended Sq,lembc:r 30, 2026, the Trust ha.'> considtred distribution of Rs 920 90 million ro:eived from SPV a.fl.er Scplemba JO, 2026 bul before finali7.alion and adoption ofaccounls of the !RB Inv IT Fund 

For lhc quarter endai June 30, 2026, the Trusi has considered distribu1ion of Rs J 11 00 million received fiom SPV after June 30,2026 but before linalizalion and adoption of accounts of lhe IRS InvlT Fund 

foe lhc quartcr and period olOOd Scp1cmbcr JO, 2025, the Trust has considered distribulion of Rs 1,069 87 million 11Uived from SPV afto- September 30, 202S but before finalization and adoplion of accounts oflhe !RB lnvlT Fund 

For the yeuendo:i Marcil J 1,2026, the Trusl hasconsidcn:d di~1ribution of Rs 270 92 million received from SPV after MW JI, 2026 but before finalizalion and adoption of accounts of lhe JRB Inv IT Fund. 

2)As per the Master Circul:i.r SEBl/l-10/DDHS-PoD 2/P/CIR/2025/102 dated July 11. 2025, 1hedet:iils ofNDCF distnbutablc is as below-

C.f in Million unless otherwise :1t•1t.d) 

Quarter ended Quarter ended June Quitrter ended Half yur ended Half year cndrJ Vearcnilcd 
Partieulan Seplcmber JO. 2026 JO, 2026 September JO. 2025 September JO, 2026 September JO, 2025 M11rch JI, 2026 

(Unaudiled) (Un■udiud) (Unaudltrd) (Unaudiled) (Unaudited) (Audllcd) 

N0CF ufTru,1 (Al 2,706 23 2,284 57 1,814 88 4,990 80 2,991 46 7,060 61 

(+) NDCF ofSPV's (B) 4,0)4 72 3,880 06 2,298 72 7,914 78 ),991 67 10,603 84 

(·) Amount disLnbutcd by SPV's (C) (4,)54 12) (4 ,07202) (2,275 S2) (8,426 14) (3,908 00) (10,S0 1,75) 

Amounl ofNDCF DUtributable D=(A+B-q 2,381i.8J 2,092.61 l,BJ8.08 4,479,4-1 J,075.IJ 7,162.70 

Trust hncuured th•l minimum 90% of the above amounl will be dis1ributed n NOCF 

Framework fo r cttada1K;ll'I ofn.:l dislnbutable cm;h l1m11 (or ln"IT is updated ba.~is SEBJ circular HOii 7/l l/l7(S)2026-00MS•P002/1/18791/2026 dated Augus.1 14, 2026 rUJldatcd eir,;ular~) Acoortlingly, the pn..-vious pl.'riods I year 
number.; have bor:,} n::unnged lo alip, them to the updato.l tarcule.r. 



IRB Infrastructure private limited c»D 
( A subsidiary of 

IRBINFRASTRUCTURE DEVELOPERS LTD l 

IRB InvlT Fund 

Notes to standalone unaudited financial information: 

IRB 
IRB Inv IT Fund 

IRB InvIT Fund was registered as an irrevocable trust under the Indian Trusts Act, 1882 on October 16, 2015 and as 
an infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment 
Trusts) Regulations, 2014 on March 14, 2016. Units ofIRB InvIT Fund have been listed on both the stock exchanges 
on May 18, 2017. 

2 The Standalone Unaudited Financial Infonnation for the quarter and half year ended September 30, 2026 comprises 
of the Standalone Unaudited Statement of Profit and Loss, Standalone Unaudited Statement of Assets and Liabilities, 
Standalone Unaudited Statement of Changes in Unitholders' Equity, Standalone Unaudited Statement of Cash Flows, 
Standalone Unaudited Statement of Net Assets at Fair Value, Standalone Unaudited Statement of Total Returns at 
Fair Value, Statement of Net Distributable Cash Flows of the Trust and the additional disclosures contained in 
Chapter 4 of SEBI Master Circular no. SEB,I/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 (as amended) 
of the IRB InvIT Fund ("the Trust") (the "Standalone Unaudited Financial Information"). 

3 The Standalone Unaudited Financial Information has been prepared by !RB Infrastructure Private Limited (the 
"[nvestment Manager") in accordance with recognition and measurement principles laid down in the Indian 
Accounting Standard as defined in Rule 2(l)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other accounting principles generally accepted in India to the extent not inconsistent with the 
Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including any 
guidelines and circulars issued thereunder (the "InvlT Regulations"). 

4 Under the provisions of the SEBI InvlT Regulations, the InvIT is required to distribute to unitholders not less than 
90% of the net distributable cash flows of the lnvIT at least 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 Instruments: Presentation, the unit capital contains liability component 
which should be presented/classified accordingly. However, SEBI InvIT regulations require the unit capital to be 
presented/classified as "Equity", rather than as a compound financial instrument under the applicable requirements 
of Ind AS 32 Financial Instruments: Presentation. In order to comply with the aforesaid requirements of SEBI Inv IT 
regulations the lnvlT has presented unit capital as equity in these consolidated unaudited financial infonnation. 
Further, the lnv!T has also presented repayment of capital as separate line item in standalone/consolidated balance 
sheet under equity head to comply with requirement of SEBI Inv IT regulations. 

5 The Trust has maintained requisite security cover of outstanding Principal and interest accrued by way of floating 
charge on book debts and other unencumbered assets of the Trust and its subsidiaries on its listed Secured Non­
Convertible Debentures as at September 30, 2026 which is more than the requisite coverage of I time as applicable. 

6 The Standalone Unaudited Financial Information for the quarter and half year ended September 30, 2026 have been 
reviewed by the Audit Committee of the Investment Manager and thereafter approved by the Board of Directors of 
the Investment Manager at their meeting held on October 29, 2026. 

7 The Board of Directors of the Investment Manager ~i!ve declared 2nd Distribution of Rs.1.625 per unit which 
comprises of Re. 1.475 per unit as interest and Re.0. 15 per unit as return of capital in their meeting held on October 
29, 2026. 

Total distribution made by the Fund is Rs. 3 .25 per unit (including I st Distribution of Rs. 1.625 per unit) for the half 
year ended September 30, 2026. 



IRB Infrastructure private limited~□ 
( A subsidiary of 

IRII INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB InvIT Fund 

9 On September 29, 2026, the Trust has issued 31,74,60,316 units (the "units") at a price of Rs. 63.00 per unit (the 
"issue price") to institutional investors and has raised Rs. 20,000.00 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"). 

10 Effective September 30, 2026, the Trust has acquired 100% of the equity share capital of Solapur Yedeshi Tollway 
Limited (SYTL) and CG Tollway Limited (CGTL) (collectively referred as "Project SPVs") from IRB Infrastructure 
Trust ("Private InvIT") for an agreed purchase consideration of Rs. 27,440 million. 

11 Effective November I, 2025, the Trust has acquired 100% of the equity share capital of IRB Hapur Moradabad 
Tollway Limited (IHMTL), Kaithal Tollway Limited (KTL) and Kishangarh Gulabpura Tollway Limited (KGTL) 
(collectively referred as "Project SPVs") from IRB Infrastructure Trust ("Private InvIT') for an agreed purchase 
consideration of Rs. 49,050.00 million. 

12 Effective December I, 2025, the Trust completed the acquisition of 100% of the equity share capital of VM7 
Expressway Private Limited (VM7) from IRB Infrastructure Developers Liinited ("Sponsor/ Project Manager") for 
an agreed purchase consideration of Rs. 5,130.00 million 

13 Effective November 21, 2025, the Government of India consolidated 29 existing labour regulations into four Labour 
codes, namely, The Code on Wages, 2019, The Industrial Relations Code, 2020, The Code on Social Security, 2020 
and the Occupational Safety, Health and Working Conditions Code, 2020, collectively referred to as the 'New 
Labour Codes' . 

The Investment Manager is responsible for the day-to-day operations of the Trust. 

The Trust does not have any employees, accordingly the new labour code has no impact on the Standalone Unaudited 
Financial Information of the Trust. 

14 Investors can view the results of the Trust on the Trust's website (www.irbinvit.co.in) or on the websites of BSE 
(www.bseindia.com) or NSE (www.nseindia.com). 

Additional disclosures: 

15 Pursuant to the Investment Management Agreement dated March 3, 2016, as amended from time to time, the 
Investment Manager is entitled to receive an Investment Management Fee calculated at the rate of I% per annum, 
exclusive of applicable Goods 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 (NHAI)) as at the end of the 
relevant reporting period. Such fee is subject to a minimum (floor) of INR 100.00 million and a maximum (cap) of 
INR 250.00 million per annum. 

16 

The Investment Management Fee has been determined in consideration of the Investment Manager's role in 
managing the Trust and its underlying investments. There have been no changes in the methodology for the 
computation of fees payable to the Manager during the half year ended September 30, 2026. The increase in 
Investment Management Fee relative to the corresponding half year of the previous year is attributable to the recent 
acquisition of three BOT assets. 

The provision for impairment of investments in subsidiaries is made based on the difference between the carrying 
amounts and the recoverable amounts. For ongoing projects, the recoverable amount of the investments in 
subsidiaries has been computed by the assuming revenue as per most likely scenario on value in use calculation for 
the underlying projects (based on discounted cash flow model). On a periodic basis, according to the recoverable 
amounts of individual portfolio assets computed, the Trust tests impairment on the amounts invested in the respective 
subsidiary companies. The key judgements in determining the value in use approach included revenue and other cash 
flow projections for the remaining concession period, changes in interest rates, discount rates, risk premium for 
market conditions etc. For the surrendered projects, the said recoverable amounts has been computed by the 
Manag,m,nt besod on, re,i,w ofth, finandal position of tho s,id sobsidifilios. 0 



IRB Infrastructure private limited~□ 
( A subsidiary of 

IRBINFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvlT Fund 
Notes to standalone unaudited financial information: 

Note 17 : Related Party Disclosure 

I. Related Party Disclosure 

(i) Subsidiaries/ SPVs 

IDAA Infrastructure Limited (IDAAIL) 

!RB Jaipur Deoli Tollway Limited (IJDTL) 

!RB PathankotAmritsarToll Road Limited (IPATRL) 

!RB Surat Dahisar Tollway Limited (ISD'TL) 

IRB Talegaon Amravati Tollway Limited (ITA1L) 

!RB Tumkur Chitradurga Tollway Limited (ITC1L) 

M. V.R. Infrastructure & Tollways Limited (MI'TL) 

VK I Expressway Limited (VK I) 

Kaithal Tollway Limited (K'TL) (w.e.f. November O I, 2025) 

Kishangarh Gulabpura Tollway Limited (KG1L) (w,e,f. November O I, 2025) 

!RB Hapur Moradabad Tollway Limited (IHM1L) (w.e.f. November O I, 2025) 

VM7 Expressway Private Limited (VM7) (w.e.f. December 01 , 2025) 

Solapur Yedeshi Tollway Limited (SYTL) ( aquired on September 30,2026) 

CG Tollway Limited (CGTL) ( aquired on September 30,2026) 

(ii) Parties to the Jnv!T 

IRB 
IRB InvIT Fund 

(Only with whom there have been transactions during the period/ year and /or there was balance outstanding at the period/ year end) 

IRB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager) 

!RB Infrastructure Private Limited (IRBFL) (Investment Manager) 

IDBI Trusteeship Services Limited (ITSL) (Trustee) 

Ideal Road Builders Private Limited (IRBPL) (Sponsor group) 

(iii) Promoten of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Virendra D. Mhaiskar HUF 

(iv) Directors of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Ms. Priti Savla 

Mr. Ravindra Dhariwal 

Mr. Bajrang Lal Gupta 

Mr. Vijay Nautamlal Bhatt 

Mr Luis Aguirre de Career Cabezas 

Mr. Ajay Kumar Singh 

(v) Directors of Subsidiaries of Sponsor (Sponsor Group) 

(Only with whom there have been transactions during the period/ year and /or there was balance outstanding at the period/ year end) 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Mr. Rajpaul S. Sharma 

Mr, Amitabh Murarka 

Mr. Aryan Mhaiskar 

Ms. Shilpa Todankar 

Mr, Ajay Pralhadrao Deshmukh 

Mr. Abbay Phatak 

Mr. Sudhir Rao Hashing (ceased w.e.f. July 10, 2025) 

Ms. Arati Taskar 

Mr. Nagendraa Parakh 

Mr. Nitin Bansode 

Mr. Nikhil Maniar (ceased w.e.f. September 25, 2025) 

Mr. Bajrang Lal Gupta 



IRB Infrastructure private limited~□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

!RB lnvlT Fund 
Notes to standalone unaudited financial information: 

(vi) Investment in trust by sponsor 

!RB Infrastructure Trust (Private Inv!T) 

(vii) Promoter of Investment Manager 

!RB Infrastructure Developers Limited 

(viii) Directors of Investment Manager 

Mr, Rajinder Pal Singh 

Mr Sunil Tandon 

Mr. Nikesh Jain 

Mr. Rushabh Gandhi 

Mrs. Anusha Date 

Mr. Jitender Kumar Chauhan 

(ix) Relative of directors of Investment Manager & Subsidiaries company 

IRB 
IRB Inv IT Fund 

(Only with whom there have been transactions during the period/ year and /or there was balance outstanding at the period/ year end) 

Mrs. Nayana Gandhi 

(x) Directors of Subsidiaries company /SPV's 

Mr. Vinod Kumar Menon 

Mr. Rushabh Gandhi 

Mr. Sumit Banerjee (ceased w.e.f. June 17, 2026) 

Mr. Omprakash Singh 

Mrs. Kshama Vengsarkar 

Mr. Darshan Sangurdekar 

Mr. Chandrashekhar S. Kaptan 

Mr. Nikesh Jain (w.e.f. November 06, 2025 ) 

Mrs, Anusha Date (w.e.f. November 06, 2025 ) 

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

(xi) Relative of directors of Subsidiaries company/ SPV's 

(Only with whom there have been transactions during the period/ year and /or there was balance outstanding at the period/ year end) 

Mrs. Surabhi Banerjee (ceased w.e.f June 17, 2026) 

(xii) Promotors of Trustee 

IDBI Bank Limited 

Life Insurance Corporation oflndia 

General Insurance Corporation oflndia 

(xiii) Directors of Trustee 

Mr. Jayakumar Subramonia Pillai 

Mr. Arun Kumar Agarwal 

Mr. Hare Krushna Dandapani Panda 

Mr. Soma Nandan Satpathy 

Mr. Kumar Neel Lohit ( w.e .f October 15, 2025) 

Mr. Nikhil Jain (w.e.f. June 5, 2026) 

Mr. Balkrishna Variar (ceased w,e.f. July 18, 2026) 

Mr. Pradeep Kumar Malhotra ( ceased w.e.f. May 31, 2026) 

Ms. Baljinder Kaur Manda! (ceased w.e.f. September 30, 2025) 



IRB Infrastructure private limited ~D 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvITfund 

ll Rrlllrd party tnm.1action durinc the period 

Forqu■rtrt-nided 

Sr.Illa. P■rrirul ■ r, Rd1don ScplanberJ0,2026 
(li•• ll~iltCI) 

Rr:,i ■;tnm t !I' -.ihr,C111.11r 1h::bl 1)4000 

Ii.ft Jaipur~~ Tollw11y LimiLe.d (UDn) Subsidill)' 1.2.40.00 

OL8 P1th1nko1 Arnritmr Ton Road Limi1cd (IPATRL) Subsidiary 

IRB T1lcg11011 Mlra11ati Tollw1y Limi1cd(ITAn) Sui.ill)' 10000 

$mu~ loan gh'fl'I Clone 1nm) 10,0~S,08 

$alapw VcdutnTchi,rl..11C?ll'od(SYTL) Subsidivy "4,000.00 

~~ Tmlkf0"1,~ (KTL) Subsidiary 

COToltway Limilr:d(CGTL) Sub!iidiary 6,().15.011 

KIMMJ,111bG111q:!1111 Tofh,,.-..,Limired (KGTLJ Subsidiary 

VKI Expr~syLimil~(VKI) Suh!id&f)' 

IR.U Hapur Monidlt.d Tollway Limitod (IHMTLl Sublidiary 

VM7 Expn:s~-w11y Priv111c: Lim1w.d (YM7) Subsidiary 

lb-pt •m1nfsca1ndloan(Lone1~) J,J+U7 

llitD Jaipur Ck:oli Tollway Limited (IJDTL) Subsidiary 

\RB P1Wlnkt,t Amnl5arTDl1 Road Limited (rPATRL) Subsidiary 

JIII.Ollkf-~lt'lla f df;,,-V Limiled (ITATI.) Suliooi•ry I 00 

M V Jt lnfrUtruc:lurc: & Tollw1>-s Limited (MTTL) S11b5idiary 

IC■IWllh":f' Limiled(KTL) S11~i1ry 

~IJ.pri. ~ Tollwuy Limi1cd (KGTL) S11bsidi11ry (}4817 

V){I Exprc.'l.'!wayLimited(VKJ) Suhl.idiary 290 00 

lllU Hu.p11r MoncWiad Tollw1y Limited (ltlMTL) Sumidi11y 

VM7 Ellpre.'l.'"V■y Pnvatc: t im11e.d (VM7) S11bsldiary 105 00 

~r~tfll ln■ n gtvm (Loog ttmi) 16.,STI'J.4 

rRO Jaipur Dc:oli Tollway Limited (IJOTLJ Sulz<iidiary JJ2500 

lR8 P1.lh1nkot Amrit5111T°'I Roa.cl Limrtad (IPATRLJ Suh'iidiary 

IJUI Teqaon Amrw.,·■ti Tolh"':•Y Llmiled (IT A TI.) SuMiitiuy 10000 

!RB Tumk:11r Chilrldu'BI Tollway Limilcd (TTCTL) S11bsidiary 

U.,.-..i, Yade:ihi Tollway Limi1c:d (SYTL) Subsi6i111V 3,S13-12 

t:•tW Tc,qwity Umi1ed {KTL) Subsidi ■ry 

CO Tollw.y Umitc:d {CGTL) S11 bsidiary 10,99)33 

Knhan,i.,,!i~Toll .. -.,, Lim11ed{KGTL) Su~ 404-12 

VKJ Expressway LimiLcd (VKI) Subsidiary 

tRB H1p11r MoradabadTollwayLlmil~(IHMTLl Subsidi1ry 2J6TT 

VM7 £:'!~way Pnv1tc: Limilcd (VM7) Subsidiary 

M-.•)lllnlt 6'ufl11«Yrt"cf i.,,.,. (La,11 fNW) Sll,s.l 

!RU PaLhqnko1 AmnL'<al'Toll Road Limiled (IPATRL) S11bsidiary 

M,Y.R. lnfrL~ttun: & Tollw■ys Limited (MTTL) Subsidiary 

K1~1111111h Gul&bpuni Tollway Lim1kd (KOTL) SublMhlJ)' Bl~ 

VKI E:qnsswayLimited(VKI) S11h,idiary 

YN'J E,.,~w•y Pnftle Limited (VM7) Subsidilll}' 

U11wwv:hJ h>■ n1 gh·en (Short term) 

~ Tollw1yLl11uml(ICTL) Subsidimy 

Kn.h.npr• G(il&q,wr■ li:ilfway Limiled (KGTL) Sub."lid ill}' 

VKI E:q,i=~·ayLimitcd(VK1) Subsidiary 

UUJ H11111r Monidal;■d Tolh~·■y LimiLc:d (IHMTL) Subwiuy 

VW Ex~uy Pnv11c: Limiw:l(VM7) S11b."lidilll)' 

ihp■)'IIINI! ti un~ued loan gh·m (Short rrnn) 

K.ntt.l Tollway Limited (KTL) S11bsidiary 

Kiihanph Gulabpu.-. Toltw.y Uniiwd (KGTL) Sulz.idiary 

WI Expr=sw1y Limited (VKl J S11b.sidi■.ry 

IRU H1pur Moradabad Tollw■y Lim,1cd {IHMTI.) Subsidilll}' 

YM"J E~qy Private: LimiK.d (VM7) Subs.diary 

Rr:p.a)•m1 of uum.irrd loan takffl (Lone ltnn) 

lRD Su1111 Dahi!i!U' ToUw■y Limited (ISOTLJ Subsidiary 

U"'""rN IIMn t•liffl (Short tmn) 

JR.0 $"'11 o.li.,_Tollw,y Limilm (ISDTLJ Su~idwy 

M. V R. lnrr■ structuR: & Tollw■ys Limited (MTTL) Subsidill}' 

" Rc:p■)Tllml orun~rcd lo■ n ta~ (Short term) 1.07 

OtD Sur■ t DlhisarT01lw1y Limited (ISDTL) Subsidill}' 0.71 

tOM lnfrutructure Lim11ad (IDAAILJ Subsidiary O.JO 

II lftetl"C.l lftn11t1.t 4,66-U8 

lllD Jaipur ()t;oli Tollway Limited (UOTL) Su~idimy "'" 71 
Ila P1th1nk:01 Arnrilslu'Toll Road Limited (IPATRL) Subsidiary !'i70II) 

OlB T■kg- Am111v11li Tollw1.y Limitai(ITATL) Subsidiary 16808 

(RO TumlcurChitredurp Tollway Limiled (TTCTLJ Subsidiary .afH,) 

MY R lnfrastrue1ure ..t Tollw,ys Limited (MITL) Subsidiary 

K.oi.iT..tl""'.4)'Li111i1ad (KTLJ Su~idiary 1352S 

M\MJ!p,h Culabpuni Tollway Limite.d (KGTL) Subsidiary 62780 

YKI E:'lpl=~Limit~(VKI) S11b:sidiary 24302 

Dil.B H,pur Monidabad Tollw■y Lim ital (IHMTLJ Subsidiary 95184 

VM7 E~•Y Priva.1c: Limilc:d' (VM7J Subsidia,y ]6Jj2 

11 Oh-1,dmlllr,,CDIII .. 

~ .v R, lafn.1.11_,_ • Taft,,,,1¥1 Uffl!Nd ,,_1JT1,) --~~-

F'ot"qUa.-Cffcndtd 
.hm,JO,tCll~ 
(llnaudJNJ) 

1,149.JO 
l,149JO 

JJl,2.l 

"00 

12723 

1.5900 

l,491 ,12 

1.952110 

16465 

202fl0 

1181<1 

J600 

39243 

6920 

<16843 

86.41 

,0500 

-11 5 00 

866,00 

86600 

0.50 

050 

-l,600Jl 

41S1S 

563. 16 

165,71 

<109 18 

112S63 

613S9 

24983 

9J0.19 
]6729 

..... , ... 

IRB 
IRB InvIT Fund 

RI" .\1Wsi,i wilt11,~ til'hr-1. .r.1rf4\ 

Qu■ln-mdcd H ■K ye.r mdrd Jhlrynirmdf'lf Y"'rmiJtd 
5,fpfal\kl'.J0,20]5 Scplonbcr)0,2026 Septon brr 30, 1025 MuchJJ,2026 

(V11t .1Mll1r.t) {tmHdl lr4il " ru11.,vdhl'II) (A•dltrdl) 

l,~89.J0 31220 1.507,52 

2.l89JO 1,195.Jl 

)1 220 ll2l0 

10000 

8,160,93 I0,04508 ll,16091 50,570.52 

4,000 00 
12215.00 

6.045011 
8.944<10 

&.1609) B~l609J &.16093 

1<1,20960 

7,040.59 

107,S-& 1,675,.W 16J,9I J,11<19.21 

'500 49574 

<15678 

1 00 "so 2<1782 

107.!i<I 11<1<1I 2l4S2 

611050 

l,01S40 8.10.90 

44900 427).5 

<19560 

10500 

229!]0 20,06-4,06 5~.50 "6.]7197 

l ,27780 1,63986 

16465 Jl-120 770911 

102,fl0 15532 

210 00 111134 210 00 210.00 

J,513"2 

J600 Jl,91HO 

I0,99JJJ 

796flS 10,55795 

19.lO 6920 "JO 1930 

70520 l-l.63-167 

86'7 4.46409 

519.J0 .... ,. ...... , 829.011 

19]0 19)0 1930 

102 20 

5]154 

50000 6lS 10 707 58 

-ll .S 00 

L50 291.H7 592.94 
4179 

160 00 

2l0 29187 29287 

7828 

2000 

L50 2.50 882JO 

-1179 

16000 

'"' 2.50 SH22J 

7828 

2000 

S.207.ll 

5.207.22 

1166,00 D.19 5,207.69 

0. 19 .S,20769 

86600 

0.)0 1,51 .... 1.00 

077 

0)0 0 80 040 I 00 

1,602.20 9,l6J.8I J,1~9.211 10,12..-.86 

38565 964.<16 767 IO l.5SJ81 

56.S6J l ,13399 1.12<174 22<13J2 

16278 33)79 32S<12 6467<1 

41042 324 61 81069 1,6l41W 

722 173) 2152 

1,66018 1.32072 

l,2-IU9 97109 

70,50 -19285 10400 63624 

1.88203 1.468 90 

73081 2J76& 

164 • .U. ..... lJ:l ,l2 6111.16 

16446 ,._ .. J21J2 618.<16 

0 



IRB Infrastructure private limited ~D 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRBlnvITfund 

IL Rd■trd party lnnudiun during lhe ~ 

Forqu■mr"'drd 

Sr.Na. P■ rtkul■n Rd.tlon S~lanbcr JO, 2026 
(\Jnn,dlt,;11) 

13 F"in ■nct cost - lnkral unwinding on loan 

!RB 5111111 Dlhi,ar Tollway Limited (ISOTL) SubMdillf)' 

" lnV~"1t M■JHge111cn1 fcu (lndudUlg indind taus) 
, .. , 

I~ lnfBStNtblrc Private Lim ilcd (IRBFL) InvuimcnlM&nll@:Cr ]596 

,. Dht~liujc,a In ~ form of In~ 229.'9 

UW lnfrucruc:rurc Dcvclo~r,i Lim11cd (IRBlDL) Spon,or & Proj.:1 Ma1119cr 21240 

M,, Vircndrl D Mh■isbr 
OirodororSpon-.t.Pnij<d~tana5Cf 

andSuMidiari .. ofSp,:,ru.or 
1-185 

Mn. Dcciali V. Mhaisbr 
Oftdor ors,.,n- a. Pnijc:c1 M>~a.,.. 

and S11boidiari•ofSponaor 
200 

Mr. Vij.yN1LJlllmlalBhan Oftdor ofSpo11- a. Projcd ~ta~ga 012 

M,V.JK41~~ en-o(S11bo~ry ortho!Trull 00) 

M1. ll+-, L..a1Gupt, 
Oirmor ofSpo...ar cl Pi,,jc<:1 M•~B"'" 0OI 

and S11Midi•ri•ofSpc11Hr 

Mr. Sllmil Banerjee Dins:lor ofS11blidi1ry oflhc Trwt 

Mrs.Sun.bhiBww:rjcc 
Rd11iYeo(diRclo,-ofSuboidiaryoflhc 

TN• 

M~l"~••OutA. 
Rdaliv<:ofdln:c"'"or!11ValJllcnl 0.03 

!\.taiu11 .. &.Suboidiffl<SoflhcTrwl 

M1- Rajpaul S Sharma 
Dira:J.an11fSubtidiariaofSpc,nsor 0OI 

(Spo!'IQl"Ciroirp) 

M,. Nlllllllt Murnrka 
Dira:lon, ofSut..idilri .. ofSponwr 

(Spo!WOl"Cin,up) 
001 

Mr Aryan Mhaiskar 
Dira:::lanofSub1idlariaoo(Spo1111or 02, 

(Spon,orGmup) 

M Shilp11Todanbr 
Oirc:clon ofSuboidiariao o(Spomnr 0OI 

(Spmuor(irol.Jp) 

ls,1tA~Ph■lak 
Dira::lonofSub,idi.tri_aoofSpon,or 

(Spa,-■ orGmup) 
002 

""'· tl~ PanJ:h 
DwodonofSub,idiarimofSponoor 010 

{SponaorCiroup) 

.. ~, >,aill.m,S-wJ:: 
Dir..,,onofSub,idi,ui .. ofSpon,« 

(Spo111orCnn11p) 
002 

J.t• AjayDc.\hm11kh 
Dioodon ofSuboodiliria of Spano or 

(Spar<1orCn,up) 
013 

" Ohfflll111.doninfonnofn:turnofi:1pita.l 143.77 

IJt.U l~~Ocvclop:r.1 Limited (IRB IDLJ Spo,oor&Pl-ojcdM.INlla- JJ27S 

~ t, Vircndn1 D Mh1i.d,111 
Oira::lororSponoar&Pn,jc:c1Mln.11e"' 

andS11hoidiui""ofSpo111or "' 
Mr,,, Decp1h V Mhlliskar 

OircdorofSpor,..,,a_~1,¼1L1Hl:I" 
and S11l:.idi1ri•ofSpon,or 

12, 

M1. Vij11yN1u1amil l8han Oira::lor ofSpontor.t. Plnjccl Manago:r 008 

Mr~ Vw,3 ~ •t M(IIBII Oira::to,o(SubtiobryoClheTNtt 002 

Mt, Bajrnn&l.41Gup1J1 
Oircdoro(Sponwr&Proj..,1r,.brug,;r 001 

andSublidi1ri""ol'Spcnac,r 

M•. ~•Bancrjec Oircdor ofSuboidiuy oflhc Tool 

M.1'.SunibhiO&neiju 
Rdtlivcofd.,.,_io, ofs..t.Ni,ryo(lhc-

Tnul 

Mrs. N1)'11111 Gandhi 
Mfill"l".-.,-._Wotllon__,. 

Ma1119.,.&Stob:oidiui,.of!Jk;TN11 
002 

M, Rejpaul S Sh1m11 
Dira::lon o(S11btidiaria ofSpotUor 

tS,-orC'm><ap) 
0OI 

Mt , Nflii.YIMm:arb 
Dira:J.onofSub1idiariaofSp<1111or 

(SporaorGn>"l'I 
001 

Mt. N)wnMhai,kar 
Dir,:chrnofSub,idi1rimofSP"111or 

ts.,..._Gmup) 
016 

irb, A1p1 Todankar 
Dircdan ofSubridiari01 o(Spora,or 

(Spouor(iroup) 
0OI 

MrAbhayPhaLal: 
Dira::lan o(Suboidiarim orSpumor 

(Spo,aorGn,up) 
0OI 

Mr Nagcnd11111Parakh 
Dircdon ofSubtidiarim ofSponoor 

(Spon,orU""-'p) 
007 

Mt, tlllMBansodc 
OIRCl.on ofSublidiaria ol'Spomor 

(Spon,or("rroup) 
0OI 

' OircdonofS11b,idiari .. ofSpnruor 
Mr, lytt!/0..,iuwll'Ui (SponsorCiroup) 

008 

IRB 
IRB InvIT Fund 

nu.\1lll.i •rvfllht...-i.M:9ltt.:J 

Forqu■rtffmdcd Q,.u,rutndl!d Halryearmdtd H ■lryrnmdrd Y~reidrd 

JunrJ0,2026 Seph:mbtr JO, 1025 ScptmherJ0, 2026 Scp1m1btrJO,lOlS M■rchJJ,2026 

(\!t1.111•l.lfd) (l!tuulfUrd) (Un.■tit,lfff,I) ct!• ■ u.tll(,11) (Avdhnt) 

l09.3.5 211.SI .0181 

10915 217S1 4)1Sl 

... ,5] 19.50 , .... S9,oo lllJlO 

<1053 29.50 7649 l900 ]11100 

JJl.29 1611.711 56J ,lll 150,11] 771,116 

)05-86 145)3 518--26 30200 69516 

21)8 1921 J62J ]990 6255 

2&8 )14 488 6,52 1022 

017 0IO 029 0)9 061 
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IRB Infrastructure private limited£»□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

[RB lnYn' fund 

IL RrlatNI p■rlytnnsadion durin1 thrprriod 

F'orqu■ rln-mdrcl 

Sr.Na. P■rtku.l■n Rd■ tion SeplffllberJQ,2016 
(t'•...Ult'f) 

17 Di~~- '" rorm of dtvidmd 

IRO lnrrutuclllR- Dcvclopcn Limned (lRBIDL) ~-a.Pr..;,,.:tMNu9..-

Mr, Vircndr. D Mh11.isku 
Dirmor ofSponaar &. Prujccl Ml""g,:r 

rlldSuboidiuicaofSpai-ar 

Mtti Dnt,ii• V Mhaiskar 
0..-..:lororSpan.or.t Pn,jcd ~t.rurcr 

•nd Sub!idi~rill!II orSponu1r 

M, Vi,ilyNaueunla\Bbttl Oirmor ofSpDRIQI' .. Pnijccl "V""l"f 

M1 Vinod Kumar Menon Din:dorofSubo,daryoflhcTn,,ot 

MJ Bejningt.a.lGupta 
O..o:iora{Spon-a. Prujc(Mir,,apr 

...tSu1-i.di.ricsofSpo!1fOJ 

Mr SumitBlllcrjcc Director ofSula•uy oflhc Tnu.l 

Mn.Sin~~ 
Rd.ttifto(din:c1arars.boidwyot'O.C 

TN• 

Ma Nay.iii Gandhi 
111.tWlf'l'C•f..._..,,r~ 

Mlruii<".I.Sulnllilriaol\hcTI\ISI 

Mr, RajpiiulS Sharm■ 
Dira::lr,n,ofSub.idilriasofSpaNar 

(Spon11,r(jn,up) 

Mt Ami111bb Murvb 
Dir<ccmoCS11h1idutiaoCSpun,i,ar 

{Spon,o,Cin>11p) 

~•k AQ-n Mhl.VIJ.:ar 
Din:dc,n ofSub1idi.atia afSpon:,,ar 

(Spon,orGniup) 

M1..SW11t lod.nb- DiraOOn ofS11b1ie'.lti"' ofSpa111ar 
(SpcnarGniup) 

Mr Abh■yPhalat 
Dira:tonofSubtid.i.anaofSp<l'IWII' 

(SpcnuarOn:,up) 

Mr Nagcndn11 Paralrh Dira::lonofSub.idiaricoofSpaaa« 
(Si--0-.,) 

f',f.r NilinBtn!D:lc 
DiR:doroo(Sub1idi1riaofSpo,,,or 

{Sp<m1arOroup) 

).fr ,~~ 
Dnd11111ofSulroidiariaofSpc,r90f 

(Sponaor(iroup) 

18 TNll(ft', fff ~,, 
tl)IUT~S,,;rn.:a L.in-iiw-J (ITSLJ Tn1s1ce '·" 

" Rm1,,w 

ldA:f lti»d8~ Pnv1tc Limil.c.d (IRBPL) Spinsorgmup 

" 
C...,oid.m11..,. paid tow1n!~ 1cqubidon of~utty durnul 

11,dUl 
Sl'\'11 
[RB lnlrasl.ructurc Devclopcr,i Limited (IRBIDL) SpolllOl'&.PtaJcdM.an.ag• 

QilOI11frutn1eturcTn1s1(PriY1tclnvlTJ l•vabncntinlrvtlk)'"P"""Of 11,JJUJ 

IRB 
IRB InvIT Fund 

h U, MW.. \lflln,udu:r•i • ff.lrnU 

forqu■!"ffrmdfd QuatumdNI H■lryrumdfd H ■Jrynrmdrd Yt:tirmdft! 
Jwic J0, 2026 Seplffllbrr 30, 201.5 

Sqi~~3!.~0l(i 
Sqitcmbu JO, 2025 ~ludtll,1016 

{\!u ..illl!f4) (Un mdl!d) {U11:a1dT'"> (Avil.11"3 ) 
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IRB Infrastructure private limited~□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB lnvlT Fund 

IRB 
IRB InvIT Fund 

Ill. Related party outstanding balances 
(tin Million, unldl 01he"'°i1c slate.cf 

Sr.No. 

J 

s 

6 

Particulars 

Equity Investment 

!RB Surat DahisarTollway Limited (ISDTL) 

IRB Jaipur Deoli Tollway Limited (UDTI..) 

IRO Palhankot Amritsar Toll Road Limited (IPATRL) 

IDAA lnfras1ruc1Ure Limited (fDAAIL) 

IR,B Talegaon Amravati ToUway Limited (ITA TL) 

IRB Tumkur Chitradurga Tollway Limited (ITCTI..) 

M,V R. lnfrastruelllre & Tollways Limited (MITL) 

SolapurYcdeshi Tollway Limited (SYTl.) 

Kairhal Tollway Limited (KTL) 

COToU"·•y Limited (CGTL) 

VK 1 Expressway Limited (VKI) 

IRB Hapur Moradabad Tollway Limited (IHMTL) 

VM7 Expressway Private Limited (VM7) 

Subordioa1td debt 

!RB Jaipur Deoli Tollway Limited (IJDTI..) 

IRB Parhanko1 Amritsar Toll Road Limited (IPA1RL) 

IRB Talegaon Amravali Tollway LimilCd (ITATI..) 

IRS Tumkur Chitradurga Tollway Limited (ITcn) 

Secured loan reteivable (Lone term) 

IRB Surat DahisarTollway Limited (ISDTL) 

IRB Jaipur Dcoli Tollw.ay Limited (IJDTL) 

IRB Parhanko1 Amritsar Toll Road Limited (IPA1RL) 

IRB Talegaon Amravati Tollway Limited (ITA TL) 

!RB Tumkur Chitradurga Tollway Limited (ITCTL) 

M.V R lnfrasaucture & Tollways Limited (MITL) 

Sobpur Yedeshi Tollway Limited (SYTI,) 

K:ulNl Tollway Limited (KTL) 

CG Tollway Limited (CGTL) 

IRB Hapur Moradabad Tollway Limited (IHMTI..) 

VK I Expressway Limited (VK I) 

Kishangarh Gulabpura ToUway Limited (KGTL) 

VM7 Expressway Private Limited (VM7) 

Unst:c:urc-d loan receivable (Long term) 

IRS Jaipur Deoli Tollway Limited (IJDTI..) 

lRIJ PalhankolAmritsarToll Road Limiled (IPA1RL) 

IRB Talegaon Amravati Tollway Limited (ITA TL) 

tRB Tumkur Chitradurga Tollway Limited (ITCll.,) 

M V R Infrastructure & Tollways Limited (Mill.,) 

SoL,pur Ycdcshi Tollway Limited (SYTL) 

Kaithal Tollway Limited (KTL) 

CG Tollway Limited (CGTL) 

IRB Hapur Moradabad Tollway Limited (IHMTL) 

VK I E.,pressway Limited (VK I l 

K'~h.\oglllh Gulabpura Tollway Limited (KGTL) 

VM7 Expressway Private Limited {VM7) 

Unsetured loan receivable (Short term) 

VK I E.xpressway Limited (VKl) 

lnlerul receivable 

IRS Jaipur Deo~ Tollway Limited (UDTL) 

IRS Parhankol Amritsar Toll Road Limircd (IPA1RL) 

IRB Talegaon Amravati Tollway Limited (ITATL) 

lRB Tumkur Chitradurga Tollway Limited (ITcn) 

K:,[lhaJ Tollway Limited (KTL) 

Klsh,na>th Gulabpura Tollway Limited (KGTL) 

IRS Hapur Moradabad Tollway Limited (IHMTL) 

0th.er receivable 

VM7 E!«pressway Private Limited (VM7) 

Unsecured loan payable (Lone, tenn) 

LRB Surat Dahisar ToUway Limited (ISDTI..) 

Unieeured loan payable (Short term) 

IRB Surat DahisarTollway Limited (ISDTL) 

IDM lnfiastrucrurc Limiled (IDAAIL) 

M V,R lnfrastruelllre & Tollways Limited (MITL) 

Relation 

Subsidiary 

Subsidia,y 

Subsidiary 

Subsidlaf)' 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subs idiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

\ 
Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

As.et 
Septcm her 30, 2026 

(Unaudited) 

41,462.59 

5,323 25 

1,317.50 

990.90 

1,981.20 

492,50 

1,555.00 

1,090.20 

10,706.56 

1,173.47 

729 15 

1,734.46 

13,702 49 

665 91 

4,347.78 

367 88 

1,047.40 

1.377 50 

1,555.00 

84,068.28 

7,358 68 

7,626 81 

3,159 68 

9,37128 

4,000 00 

11,534.50 

6,045.08 

13,714 00 

7,284,57 

7,038. IO 

6,935.59 

82,786.31 

8,787 53 

9,79391 

2,067 56 

3,306 86 

3,513.42 

13,955 80 

10,993.33 

15,339 87 

6920 

10,823.26 

4,135 56 

8,949.28 

36.29 

2,519,97 

0 07 

2,750.15 

1,868.36 

1,551.08 

223 36 

As at 

September 30, 2025 
(Unaudited) 

14,485.01 

5,323 25 

1,31750 

990.90 

1,98120 

492 50 

1,555 00 

1,090.20 

1,734 46 

8,032.40 

3,95VO 

1,047 40 

1,477 50 

1,555,00 

36,974.31 

7,899.42 

8,083 59 

3,358 99 

9,371 28 

100 10 

8,160.93 

[8,015.00 

3,869 87 

9,172.48 

1.609 45 

3,188.52 

102.20 

72 48 

578.73 

578 73 

4,331.61 

1,769.51 

9.09 

2,553.01 

4,990.90 

4,990 90 

7,827.93 1,756.59 

5,206.93 0 19 

1,755.00 1,756.40 

866,00 

Trade payables 22.09 20.00 

rRB Infrastructure Priwte Umhcd lRBFL) 1n,1:m,,cn1 M r 22..09 20 00 
luc-s are rounded to the nearest mmk>ns. except when otherwise indicated_ \Vhamvcrthc! amount ~presented 10' (zero) construes ~uc less~ Rupee.$ fl\--c tho,w.:md, 

Asat 
March Jl, 2026 

(Audiled) 

30,026.88 

5,323 25 

1,311.50 

990,90 

1,981 20 

492 50 

1,555 00 

1,090.20 

1,173 47 

1,734.46 

13,702.49 

665 91 

6,837.08 

2,157 18 

1,047.40 

1,477,50 

1,555 00 

75,698.60 

7,403 68 

7,626 80 

3,160,68 

9,371 .28 

11 ,534.50 

13,71400 

7,733 57 

8,113 50 

1,040.59 

63,668.78 

5.509 73 

9,629 26 

1,764 76 

3,188.52 

13,919 80 

14,634 67 

10,557 95 

4,464 09 

6,186.38 

2,17638 

2,540.77 

784.12 

638 73 

46 38 

0.23 

0,23 

6,963.49 

5,201.69 

1,755,80 
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IRB 
IRB Inv IT Fund 

IV. Details in respect of related party transactions involvinc ■ c,,p,1i11ition of Inv IT assets as required by Para 4.6.S of chapter ◄ of SE8[ Master Circular no. SEB1/HO/OOHS-Po0-1/P/CIRJ20251102 
daled July 11, 2025 as amended including any guidelir.id ■nd tirculars issued thereunder ("SEBI Circulars") are as follows: 

For the half year ended September JO, 2026 

I. Acquisition of two BOT assets: 

IRB lnfrn.11lfUC'n,n:.i Trust and IRB Inv IT Fund arc deemed to be rebtc:d pmic.t having common sponsor IRB lnfiastructure Developer,; Limited in terms of Regulation 19{4) of the Securities and Exchange Board of 
India (lnfrulJUCtutc lnveslmcnts Trust) Rcgulatioos, 2014 (SEBI (lnvrT) Regulations) . 

During the haJf)t:arended September 30, 2026, pursuant to the Shiu,: Pun:h.isc r\srccmcnl dru.cd Scpt.trober 22, 2026, the Fund has acquired 100% of the equity share capitaJ ofSolapur Vedcshi Tollway Limited 
(SYTI.) and CG Tollway Limited (CGTL) (collectively referred as ""Project SPVs) (tern IRB tnfraslrUc.t,uc Trust ("Private Invrr1 

The Project SPVs were acquired through external borrowings of Rs 14,465 08 millions, institutional placement of Rs 18,000 00 millions and balance out of Preferential issue of Rs 3,510,00 millions. 

A. Summary or Valuation report dated July 02, 2026 issued by the independent valuer appointed by ln\lestment Manager under the SEBI (lnvlT) Regulations is as follows:-

Fair Enterprise value and equity value o(ProjectSPVs as on September 30, 2026 is as under :-

Particulan ProjedSPVs 

Enterprise value agreed for acquisition Rs~ 46,0SO million 

Enterprise value as per Independent valuer 
Rs, 47,244 millioo 
(Refer note below) 

Method of valuation Discount cash flow (DCF) 

Discounting raie (VJ ACC) 9,40% 

Note : Enterprise value as per Independent Valuer 

- (Rs, in million) 

Name of the SPV 
Fair enterprise 

value 

Solapur Ycdeshi Tollway Limited (SYTL) 24,416.00 

CG Tollway Limited (CGlL) 22,828.00 

To1.1I 47,244.00 

B. Materi1I conditions or obligations in relation to the transaction 

The Shan: Purchase Agreement dated September 22, 2026 executed, inter alia, individually between the SPV's and the Trust, prescribing certain terms and conditions as agreed between the parties thereto, including 
without limitation. indemnificalion provisions for cla.ims in relation to pre-acquisition period subject to limitations on liability, de-minimis values and claim basket vaJues; representations and warranties; payment(s) to 
erstwhile sellers, governing law (as more particularly stipulated under the Share Purchase Agreements) which govern the transfer of shareholding in the Project SPV's to IRB Inv IT Fund 

C. Rate of interest for ei:ternal financing 

The term loan was raised at interest rate Jinked to 91 days T-Bill plus spread with floor rate - 7 .50% 

D. Any fees or commission paid to relaled party 

Nil 

For the year ended March 31, 2026 

I. Acquisition or three BOT assets : 

IRB lnmUll'UC:flJn, Trust and {RB InvIT Fund are deemed lO bG rcblcd parucs having common sponsor IRB Infrastructure Developers Limited in terms of Regulation 19(4) of the Securities and Exchange Board of 
India (lnftustruc:lure. Investments Trust) Regulations, 201.i (SEBI (lnvrn Rt-g,ulations). 

During the year ended Man;h 31, 2026, pu~uant to the SJ-me Pun:hMcAgrcement dated October 2, 202.S, the Fund has xquirc-d 100% of the equity share capitaJ offRB Hopur t...te)ra.mlbad Tollway Limited 
(IHMTI..), Kaithal Tollway Limited (KTI,) and Kishang111h (iulobpur.i Tollway Limited (KGlL) (coll,covcly rcf,:m,d as "Ptojm SPVs') from lRB Infrastructure Trust ("Priv>IC fm,IT') 

The Project SPVs were acquired through extemaJ borrowings of Rs , 40,000 00 millions, Non-convertible debentures of Rs. 11,500.00 millions, institutional placement of Rs 32,4&4 30 millions and balance out of 
Preferential issue ofR5. I0,052 .80 millions. 

A. Summary of Valuation report dated May JO, 2025 issued by the independent valuer appointed by Investment Manager under the SEBI (lnvlT) Regulations is as follows:-

Fair Enterprise value and equity vaJuc of Project SPVs as on March 31 , 2025 is as under :-

Particulars 

EntctpriJ.a v..tlue agreed for acquisition 

En1c.rpNC value as per Independent valuer 

Method of valuation 

Discounting rate (WACC} 

Note : Enterprise value as per Independent Valuer 

Name or the SPV 

IRB H,apur Moradabad Tolhoo Limited (IH/1111.,) 

Kaithal Tollway Limited (KlL) 

Kishangarli Gulabpura ToUway Limited (KGTL) 

To1al 

ProjectSPVs 

Rs 84,360 million 

Rs. 85,990 miUion 
(Refer note below) 

Discount cash flow (DCF) 

9,40% 

(Ri. in million) 

Fa.ir enterprise 
value. 

46,IJO 00 

12,540 OD 

27,320.00 

85,990.00 
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B. Material conditions or obligations in relation to the transaction 

IRB 
IRB InvIT Fund 

The Share Pun:hase Agreement dared October 2, 2025 executed, inter alia, individually between the SPV's and the Trust, prescribing certain terms and conditions as agreed between the parties thereto, including 
without limitation. indemnification provisions for claims in relation to pre-acquisition period subject IO limitations on liability, de-minimis vaJues and claim basket vaJues; representations and warranties; paymcnt(s) to 
erstwhile sellers, governing law (as more particularly stipulat.ed under the Share Purchase Agreements) which govern the transfer of shareholding in the Project SPV's to JRB Inv IT Fund 

C. Rate or interest for external financing 

The term loan was raised at interest rate linked to I month MCLR and NCOs were raised al coupon rate ranging from 7 35% to 7 40 %. 

D. Any fees or commission paid to related party 

Nil 

11. Acquisition o( HAM asset: 

During the YEllllc:ndcd March 31, 2026, pursuant to the Share Purchase Agreement dated December I, 2025, the Fund has acquired has acquired 100% of the equity share capital ofVM7 Expressway Private Limited 

(''VM7'1 r""" SpoMOr. 

A. Summery of Veluetion report dated December 1, 2025 issued by the independent valuer under the SERI (Inv IT) Regulations is as follows :-

Fair Enterprise value and equity value ofVM7 as on November 30, 2025 is as under:-

Particulars ProjectSPVs 

Enterprise value agreed for acquisition Rs 12,170_00 million 

Ezi(cmnJ;C \'~uc A.t per Jndopondont valuer Rs 12,533 80 million 
Method or,-ruu:uion Discount cash flow (DCF) 
Di>ooumino nic (WACCl 7J.0% 

8. Material conditions or obligalions in relation to the transaction 

The Share Purchase Agreement dated December I, 2025 executed, inter alia, individually between the SPV's and the Trust, prescribing certain tcnns and conditions as agreed between the parties thereto, including 
without limitation. indemnification provisions for claims in relation to pre-acquisition period subject to limitations on liability, de-minimis values and claim basket values: representations and warranties: payment(s) lo 

erst,...-hile sellers, governing law (as more particularly stipulated under the Share Purchase Agreements} which govern the transfer of shareholding in the Project SPV's ro JRB lnvlT Fund 

C. Rate of interest for external linam:ing 

The tcnn loan was raised al interest rate or 7,50% 

D. Any fees or commission paid to related party 

Nil 

For the period ended September 30, 2025 

The Fund has not acquired any asset &om related party during haJf )Cat ended September JO, 2025 except for non binding offer was under discussion horn IRB Infrastructure Trust 
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18 Statement or Earnings per unit 

ct UI MiDi.nn unlc.u 01hc::rwttcs:IJIJtdJ 
Qu•norendcd 1111.lJ yica.rcndcd Year ended 

Particulan: Sep1 30, 2026' Juoe 30, 2026° Sept 30, 2025 Sept JO, 2026• Sept JO, 2025 March 31, 2026° 
(Unaudited) (Unaudited) (Unaudited) (Un11uditcd) (Unaudited) (Audited) 

Profil for the period /year 2,928 21 2,867 20 570.25 5,795 41 1,857 48 7,049 OJ 

Number of units outstanding for 
computation of basic and diluled 1,29,20,23,050 1,28, 16,00,000 58,05,00,000 1,28,68,40,00J 58,05,00,000 89,48,85, I 92 
earnings per unit 

Earnings per unit (basic and diluted) 226 2 24 098 4 50 320 7 88 

• During Iha (flliH1er odCII Scplttnber 30, 2026, the Trusl issuod 5,400,000 units at price of Rs. 65 00 and 317,460,316 units al price of Rs 63 per unit by way of prefcrcnliel 
allotmcnl 1nd lt3titul.lO!lill allounau respectively As a resuh, I.he total number of units increased compared to the year ended March 31, 2026. 

•• During lhe quarter ended Occcmba 31, 2025, lhe Trust issua:1541,405,000 units al price of Rs. 60.00 and 159,695,000 units at price of Rs. 62.95 per unit by way of preferential 
allotment and institutional a.llotment rcspcctiYcly. As a result, lhe total numbel- or units increased compared fo lhe quarter ended September 30, 2025. 

19 St11temc11t or contingent liabilities and commiunentJ 

A. Contingent liabilities not provided for 

Quarter ended Hlllf ,-cod<d 

Particulars Sept JO, 2026 June JO, 2026 Sep! JO, 2025 Sep! 30, 2026 Sep! JO, 2025 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Un1udilcd) 

Conlingenl liability NIJ Nil Nii N,I NU 

B. Commitments 

Quartc-t tadcd fh.Jr ,·~r ended 

Particulars Sep! JO, 2026 June JO, 2026 Sep! JO, 2025 Sep! 30, 2026 Sep! JO, 2Q2S 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Estimated value of contracts in capital 
N,1 Nil Nil Nil Nd llccount remaining LO be cxcculcd 

Commilmcnl for acquisition of toll 
Nil Nil Nil NII NII equipment & machineries 

O\hcr commitments Nil NII Nil NIJ Nol 

TotaJ Nil Nil NII Nil Nil 

20 Prcvk>us period ftgure.s hne been rearranged to make them comparaMe with cun-cnt period as per SEB11nvIT Regulations 

For lllld on bch1df or the Board or Directors or IRB Infrastructure Private Limited 

Whole-Time Director & Chic( Executive Officer 

DIN: 01552767 

PIMce: Mumbai 

Date: October 29, 2026 

Director& Chief financial Officer 

DIN: 08089312 

~ 

0Jvi1 
s~■ptu1Arya 

Company Sccrciary 

Mcm No: A32J76 

Vear ended 

March 31, 2026 
(Audited) 

Nil 

Year ended 

March Jt, 2026 
(Audited) 

N,I 

Nol 

Nil 

Nil 

IRB 
IRB InvIT Fund 
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Press Release: 
 

IRB InvIT Fund announces Q2FY27 Distribution at Rs.1.625 per unit   
 

Trust adds two BOT Highway Assets worth Rs.4,605Crs; Portfolio value 
reaches approx. Rs.23,000Crs with 5,314 Operational Lane Kms   

 

Mumbai, October 29, 2026: In a Board Meeting held today, IRB Infrastructure Pvt. Ltd., Investment 
Manager to IRB InvIT Fund has announced Q2FY27 distribution of Rs.269Crs, translating into a Payout 
of Rs.1.625 Per Unit including Rs.1.475 a unit as an Interest and Rs.0.15 a unit as Return of Capital. 
 

With this, Trust’s Cumulative Distribution since listing is now Rs.5,499Crs.  
 

The Trust has set November 3, 2026, as a record date for distribution and the same will be paid to the 
unit holders on or before November 11, 2026.    
 

Financial Highlights: 
 

Period  Q2FY27 
(Cr. Rs.)  

Q2FY26 
(Cr. Rs.) 

Gross Income* 513.66 277.93 

EBITDA 359.19 232.88 

Distribution  268.62 192.24 
*The Gross Income comprises, income from three new highway assets acquired in November 2025 and one highways asset transferred 
to the NHAI after successful completion of Concession period in September 2026.  
 

Business Highlights:  
 

1. Acquired two revenue generating highway assets, Solapur Yedeshi NH52 BOT (Maharashtra) 
and Chittorgarh Gulabpura NH48 BOT (Rajasthan), worth Rs.4,605Crs.    

Management Commentary: 
 

Commenting on the occasion, Mr. Rushabh Gandhi, Executive Director and Chief Financial Officer, IRB 
Infrastructure Private Limited said, “Post addition of four assets worth Rs.9,600Crs in FY26, two more 
BOT highway assets worth Rs.4,605Crs have been added in Q2FY27 to the Trust’s Portfolio to ensure 
further toll revenue growth in coming months.” He further said, “The strategy to explore 
opportunities to expand assets portfolio to strengthen the Platform's capacity to deliver sustainable, 
growing distributions to unitholders and long-term value creation will continue.” 
 

About IRB InvIT Fund: 
IRB InvIT Fund is the first Infrastructure Investment Trust sponsored by IRB Infrastructure Developers 
Ltd and is registered under the SEBI’s Infrastructure Investment Trust Regulations 2014. Public InvIT, 
in pursuant to the Concessions granted by the respective Nodal Agencies, operates and manages 11 
highways assets, including 9 BOT and 2 HAM projects with 5,314 Lane Kms and Enterprise Value of 
approx. Rs.23,000 Crs in the States of Maharashtra, Gujarat, Rajasthan, Karnataka, Punjab, Haryana 
and Uttar Pradesh. The Weighted Average Life of these Assets is 17 years plus. Public InvIT is listed on 

mailto:info@irbinvit.co.in
http://www.irbinvit.co.in/
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NSE & BSE since 2017 under ticker “IRBN” AND “IRBINVIT” respectively. For more information on 
Public InvIT, please visit www.irbinvit.co.in    
 

For further details, please write to: info@irbinvit.co.in or tejal@conceptpr.com   
 

Disclaimer:  
Except for the historical information contained herein, statements in this communication and any subsequent discussions, which include 
words or phrases such as ‘will’, ‘aim’, ‘will likely result’, ‘would’, ‘believe’, ‘may’, ‘expect’, ‘will continue’, ‘anticipate’, estimate’, ‘intend’, 
‘plan’, ‘contemplate’, ‘seek to’, ‘future’, ‘objective’, ‘goal’, ‘likely’, ‘project’, ‘on-course’, ‘should’, ‘potential’, ‘pipeline’, ‘guidance’, ‘will 
pursue’ ‘trend line’ and similar expressions or variations of such expressions may constitute ‘forward-looking statements’.  
 
The forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to differ materially 
from those suggested by the forward-looking statements.  
 
These risks and uncertainties include but are not limited to IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and its SPVs ability 
to successfully implement its strategy, its growth and expansion plans, obtain regulatory approvals, provisioning policies, technological 
changes, investment and business income, cash flow projections, exposure to market risks as well as other risks. In addition, the 
consummation of the transactions described herein is subject to various conditions precedent. 
 
IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and its SPVs does not undertake any obligation to update forward-looking 
statements to reflect events or circumstances after the date thereof.  
 
These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement or an offer 
document under SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable law in India. 
 
These materials are not for distribution, directly or indirectly, in or into the United States (including its territories and possessions, any State 
of the United States and the District of Columbia). These materials do not constitute or form a part of any offer or solicitation to purchase 
or subscribe for securities in the United States. The Securities mentioned herein have not been, and will not be, registered under the United 
States Securities Act of 1933, as amended (the “Securities Act”).  
 
The Securities may not be offered or sold in the United States except pursuant to an exemption from, or in transactions not subject to, the 
registration requirements of the Securities Act. There will be no public offer of securities in the United States. 
 

mailto:info@irbinvit.co.in
http://www.irbinvit.co.in/
http://www.irbinvit.co.in/
mailto:info@irbinvit.co.in
mailto:tejal@conceptpr.com
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