
 

 

November 03, 2026 

 

To,  

National Stock Exchange of India Limited 

Exchange Plaza 

Plot no. C/1, G Block 

Bandra-Kurla Complex, Bandra (East) 

Mumbai 400051 

 

Dear Sir/Madam, 

 

NSE Symbol: IRBIT / Series: IV 

 

Subject: Outcome of the Board Meeting of Investment Manager to IRB Infrastructure Trust held on 

November 3, 2026 

 

This is to inform you that the Board of Directors of Investment Manager to IRB Infrastructure trust (“the 

Trust”) at its meeting held on November 3, 2026, have inter alia considered and approved the following: 

  

1. Unaudited Consolidated & Standalone financial information of the Trust for quarter and half year ended 

September 30, 2026, along with Limited Review Report (enclosed as Annexure I).  

  

2. Declaration of 2nd Distribution of Rs. 1.97 per unit, for the financial year 2026-27. The Distribution will 

be paid as Rs. 0.31 as Return of Capital and Rs. 1.66 per unit as Interest, subject to applicable taxes, if 

any. 

 

Please note that, November 6, 2026, has been fixed as the ‘Record Date’ for the purpose of Payment of 

this Distribution and it will be paid to the eligible Unitholders on or before November 16, 2026. 

 

3. 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, the Net Asset 

Value of the units of IRB Infrastructure Trust as on September 30, 2026, is Rs. 337.85 per unit.  

 

Kindly take the same on record. 

 

For MMK Toll Road Private Limited 

(in its capacity as Investment Manager to IRB Infrastructure Trust) 

 

 

 

Kaustubh Shevade 

Company Secretary & Compliance Officer 

 

Encl.: As above. 

 

 

 

TOLL ROAD PVT. LTD. RB ( Part of IRB Group ) 
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SEBI Regd. No.: IN/INVIT/19-20/0012 
E-mail: imo@irb.co.in ■ irbinfrastructuratrust@irb.co.in 
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Annexure I 

 

Unaudited Consolidated & Standalone financial information of the Trust for quarter and half year 

ended September 30, 2026, along with Limited Review Report 

 

(enclosed separately below) 

 

IVII\IKoLL ROAD PVT. LTD. 

( Part of IRB Group ) IRB 
IRB Infrastructure Trust 



MS KA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 
602, Floor 6, Raheja Titanium, 
Western Express Highway, 
Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 
Mumbai 400063, India 
Tel: +91 22 6238 0519 

Gokhale & Sathe LLP 
(Formerly known as Gokhale & Sathe) 
Chartered Accountants 
304/308/309, Udyog Mandir No.1, 
7 -C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone+ 91 (22) 4348 4242 

Independent Auditor's Review Report on consolidated unaudited financial results of IRB Infrastructure 
Trust 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 and circulars 
issued thereunder. 

To 
The Board of Directors 
MMK Toll Road Private Limited 
(Acting in capacity as Investment Manager of IRB Infrastructure Trust) 

1. We have reviewed the accompanying Statement of consolidated unaudited financial information of IRB 
Infrastructure Trust (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 01, 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. 



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

(Formerly known as Gokhale & Sathe) 
Chartered Accountants 

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

Sr. Name of the Entity Relationship 
No with Trust 

1 AE Tollway Limited Subsidiary 

2 Yedeshi Aurangabad Tollway Limited Subsidiary 

3 IRB Westcoast Tollway Limited Subsidiary 

4 Udaipur Tollway Limited Subsidiary 

5 Palsit Dankuni Tollway Private Limited Subsidiary 

6 · IRB Golconda Expressway Private Limited Subsidiary 

7 IRB Lalitpur Tollway Private Limited Subsidiary 

8 Samakhiyali Tollway Private Limited Subsidiary 

9 IRB Kota Tollway Private Limited Subsidiary 

10 IRB Gwalior Tollway Private Limited Subsidiary 

11 Meerut Budaun Expressway Limited Subsidiary 

12 IRB Harihara Corridors Private Limited (Newly incorporated w.e. f. 3 December 2025) Subsidiary 

13 IRB Chandibhadra Tollway Private Limited (Newly incorporated w.e.f. 14 January 2026) Subsidiary 

14 Kaithal Tollway Limited (up to October 31, 2025) Subsidiary 

15 Kishangarh Gulabpura Tollway Limited (up to October 31, 2025) Subsidiary 

16 IRB Hapur Moradabad Tollway Limited (up to October 31, 2025) Subsidiary 

17 Solapur Yedeshi Tollway Limited (up to September 30, 2026) Subsidiary 

18 CG Tollway Limited (up to September 30, 2026) 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. 



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

Gokhale & Sathe LLP 
(Formerly known as Gokhale & Sathe) 
Chartered Accountants 

7. We did not review the interim financial information of two subsidiaries included in the Statement, whose 
interim financial information, before giving effect to consolidated adjustments, reflects total assets of 
Rs. 41,334 million as at September 30, 2026 and total revenues of Rs. 1,738 million and Rs. 4,648 million, 
total net loss after tax of Rs. 870 million and Rs. 1,074 million and total comprehensive loss of Rs. 870 
million and Rs. 1,074 million, for the quarter ended September 30, 2026 and for the period from April 1, 
2026 to September 30, 2026, respectively, and cash outflows (net) of Rs. 67 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 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. 

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

~~.).-
Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN: 2Gl l8'694 NCQY!YlFS 

Place: Mumbai 
Date: November 3, 2026 

For Gokhale & Sathe LLP 
(Formerly known as Gokhale & Sathe) 
Chartered Accountants 

IC~o. 103264W/ W101312 

Atul Kale 
Partner 
Membership No.: 109947 

UDIN:'H,I0qq414osN HEqo 

Place: Mumbai 
Date: November 3, 2026 



TOLL ROAD PVT. LTD. 

( Part of IRB Group ) IRB Infrastructure Trust 
CIN :. U45200MH2002PTC13551 2 
urn Infr:rstructun• Trnst 

S1:11cmen1 of Consol idnted Unaudited Financial Information for the quarter nrul hal f ycnr ended Sc1>1e1111Jcr 30, 2026 

l' :r r t I : Consolidated l lnauditctl Stn1crnent of Profit and L oss for the qu:irtcr :ind half year ended Scptcmhcr 30, 2026 

(Rs in mill io n u n less o therw ise s 1·11c-cl) 
Qual'lrl' r ntlrcl llalf Yrar <'11<lrd Yrar rncl r d 

P.1r1 ir 11l:1 r i Scrllrmbrr 30, 202G J unr JO, 202G Sl•p tr mlH•r 30, 2025 Srplrmbrr 30, 2026 Srp1rmbcr JO, 2025 !\ l nrc-h J I, 2026 
(Un:1 11cl ilr tl) (Un;-,uditcd) ( U11nud i1cd) ( UnnuclilNI) (Uu:1ullitr d ) (Aud ited ) 

lll fO lllt' 

Revenue fro111 opcra1io11s 14,139.01 16,412.45 12, 157.74 30,551.46 29,4 18.89 83,967.35 
l111Crl'S.l income 011 bank dcposil 148.32 152.89 165.80 301.2 1 333.09 1,198.58 
l'rofi1 on $:'!IC ofirm:srnu::nts (net) 99.10 71.25 47.34 170.35 89.33 216. 12 
Fair v;1luc g:iin on invcs1111c111s 27.S•I 27.84 
01h<!r llllll operating income 6. 19 .l.O<I (S.73) 9 .2) (0.2)) 21.1 1 
Tol:11 i u rom l' 14,H0..16 16,639.63 12,362. 15 3 1.QG0.09 29,84 I.OS 85.403.16 

l-:.\Jh'll!,l'S 

C)pcn,1i11g c.-.:pt.'nst•s••u 4,82S J() 6.:185 59 4.015 , ~ 11.) 10.98 I J. I 80.82 2•1.IJl.69 

Projcc! 111,magl'mc111 fr·l'S 2,091.20 1,7J4~q 1,262.112 3,S25.7tl 2,418.95 4,968.11 
V:1lu:11ion l'.'=j)CIIS.CS 1.6'1 1.65 3.29 1.81 8.5,t 
Aud11 fol.' 5.04 5.96 4.91 I 1.00 9.71 17.85 
lnvc<;tmcnt ~l:rnngcr Fc-t•:, 32.33 32.15 16.95 64.48 67.24 128. 10 
( "usiodia1, Ft·t•:, 3.JO .1 . 1,1 0.07 6.44 I 92 S 79 
I ni,;;tc1..· ll'l·~ 0.98 I.IS 0.)2 2 56 0.6,t I 08 
l'ina:1cc CO:,\ (intC1CSIJ 6,S 10.46 6,566.3 I 5,78 1.JO 13,076.77 11,)7964 22,275 84 

Fumncc cO~I (oth4,.•1s\ 19966 177.0) 202.94 376.69 832.011 1,500 OS 
l)cprcciathln 011 prt,pcny. pla111 and l'(!uip1111..•111 0.0) 0. 10 0.0) 0.20 0 22 
1\m~w1is:ui1l11 ofi111angibk· as~rts 1.s,,1 9o 1,920.34 1.0,12.09 3,775.24 2..108. 74 :i,,1.16 58 

Ll'gal & pwfo:-sional C'=PCIIS:CS 19,1.'10 )OS 52.57 229. 18 I0-1.80 1'11.2,; 
Fait , tiluc h\ai11) / lus:- on mcasurcrncnt or other p.t)•.tblc 

(1.14.l.51) (IOJ. 10) 99.JJ (1 ,246.61) (3 14.83) 66.91 111//f 

I 11surancc amt sC'curi1y 24.76 37.18 •13.04 6 1.94 91.27 206.63 
Otlll'r expenses 34.74 11.65 603.91 46.)9 6102 652.78 
T o1:11 C'.,p,~n:H'S 14,63S.29 16,908.83 13, 125. 10 31,SH.1 2 30.697.27 60.147.43 
l'rnlit / (lo:-sJ hl'fc1r{• 1:1~ (214.83) (269.20) (762.9S) (484.0J) (856. 19) 25,255.73 
T :l,\ l'.'-l'l'IIS('S 

('u11C:ll I.I'= 5.07 38.9.1 1,023.69 
Dl•!l.'rrcdTa-.: (62.99) (100. 14) (26 76) (163.13) 1)9 .. 17 70.J:i 

To1:1I la ,\: t'X f)('ll):l' .~ (62.99) (100.1>) (2 1.69) (163. IJ ) 178.40 1,090.0, 
l'n11i1/ (l.oi.s) :1ftl'I' tax for th l' pt•riud /_r,•:1r from 

(I SI.S,IJ ( 169.0(,) (7-i 1.2") (320.90) ( 1,03>.!'9) 2.t.161.69 l'U lll i11 t1illl:!. UJH'rnl i(HI): 

Disro 111i111m l Op,·ra1io11s ( lkfrr noll· 7) 

l'rolit I (loss) hl~10rc 1.1., li-01:1 discoii:irnr<"~ opcrmions llh 19.516.06 •19.36 (126.29) 19,565.'12 (260 60) (40o ◊V) 

Less l'n:-. c~p\•ns\.· 011 di:-co111inuccl opcr:11io11s 1.2,io.s2 l.2•10.82 
Prufit/ ( 1.oss) :1fl r1· 1:1:\ for Iii£' JH·riodf)l'ar from 

1S,27S.24 49.36 ( I 26.29) 18.324.(,0 (260,60) (406.60) cli.\l'Oll t i11ui11): 01H'l"al1 011.S 

l'nilil /(loss) for t hr pc·dod/~•r:ir 18,1 23.40 (1 19.70) (867.5,) 18.003.70 I l ,29S. 19) 23,7SS.U9 

lh·111s or 0 1h1'1' Comprelh·usin· l11nm1t• 

To1 ,il ru111prl'IH•11 si,·l' i11co111r for lhC' fH·r iod/yr:\r I 8,123.40 ( 119.70) (867.5S) 18.003.70 (l ,29S. 19) 23.75:i.09 

,\t1nbu1abll! 10 

Uni1 holdct~ 18,368.26 (3S.99) (878.69) 18,332.27 (1,326.30) 23,707.6S 

No11 com rolling i111crcs1s (244.86) (83.71 ) 11. 14 (328.S7) 31.1 1 47.44 

l:nrnings per unil b.tsic and dilttl{"cl from rnn1inuing 

opc:ni il'1ns- \RS.) (not ruun,alisccl ~'Xi..'.CJJI for ye.tr cmlcd (0.20) (0.07) (0 63) (0.27) (0.88) 20.58 
r-.la rchJ l .2026) - Refer note 13 

Enrnings per u11i1 b.u:.ic and diluted from disco111inuing 
opc:·:-11i<•n::.- (Rs) (1101 anmwlised except for yl..'ar c-nd1..•d 15.59 0 04 (0. 11) I 5.6.1 (0.22) (0.35) 
1\l:\11.h ; I. 2026). Reth note I 3 

l:arn:ng-: per u11it ba:.ic and dilu1cd 1':um <:0111 i1111ing and 
di-.l•11111i11u~•d opera1ions- (Rs) (nnt i!nnualii;cd except for I~ 39 (0.03) (0 74 ) 15.)6 (1.10) 20 2.1 
\'l'.\!' l' ll:!.::d r,..,1i'l1Ch J I, 2016) -Reier II0IC I J 

••01,-:r.a1:1t: c-.:1x-11s,:s mclu~ks p,o, 1s10:1 101 111:i,1or 111;1mtc11:i11c-c ::mo1mtmg to Rs.<,72.05 111ill1011. Rs.646. • • • ~- n Rs 1,1 IX RO 1mlh()ll. Rs 1.105 00 nulho11 nnd Rs 1,9X JJ ,tcr t nck"-1 Scptcmlx:r )'J, 202<, 

,111:111cf \"m!.:d Jun,: _:u. 202<,. <111:irt,·r en llr■lll!!!~!!!IIL■!I 1:ilf yc:ir etllkd September 30. 2026. h:il • ·5>".~~~~¥1.., • :inti ,c:ir cntlcJ t..farch 31 . 2026 rcspcctncl~ 

1 Op .. ·r.11111!..: ..:,p..-ns,:s iuch:dcs P Wor:. .unounting to Rs. 3 . .JJJ.3 2,%7 1:;t 111tlho11 . Rs X.4X5 X5 m1lhon, Rs 
\.:pt\·rnhcr :io. 2026. qu:in~r ,·11<!, 111l>cr. 2025. h.lll'yc:ir emlctl Sep ll\·mb..:r 311. 211H :md year c11dctl ~brch 31. 2( 

-i 11ulhon for 1hc qo;'lrh;r ended 

'' • 1"111:111<: .. • ,•u._1 .. H)!h.:f-,,) inchu! J 1\l\it1d111i; of d1scou111 on pm, m \\ltKhn:: 011 lo.111 :ind 01h1.·r lin:rncc co~1. 

'• • • O!twr ,'.,ll\'11-:c~ 111:iinh· llldud' 1r ~1!11111; fC\'s , ,·orpor.11..:- $()('1:'l! r\•. ·s ;nul I'm, 11,1011 for E'.;1)~·ctl'cl Ch·thl Los:- Ch:'! 

/Iii 1h P~~r Ind ,-\S !05 • MNl\J:•rnfl'I.' 11111,·,t Op..:1:ttion:t. ;:1110111~:11io11 ,--....:.:;:c-,- Cl":'IS..:.I ,\cc:oahng!y. ,1111('>11111 or R:- 29.'. n Ill '~=::::..... . I.'. 202<,. 

!f:/it Th~· t:\'I g:im 011 tldC',wd cous <vi..-,-""'-'"' ~ 11 pr~·s.:mcd t1111kr other c.spc11scs. 10 111."li111.lin c<msis1c11cy ,1 ith the prenous 1x-n0<Vyt.1r pr~s,·111mion. 
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IRB Infrastructure Trust Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai • 400 076 

SEBI Regd. No.: IN/ INVIT/ 19-20/0012 
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Website: www.irb.co.in • www.irbinfratrust.co.in 

Tel: 91-22-6733 6400 / 4053 6400 • Fax: 91-22-4053 6699 

Corporate Office: 3rd Floor, IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), 
Mumbai - 400 072 
Tel: 9 1-22- 6640 4220 / 4880 4200 • Fax: 9 1-22- 2857 3441 



mB l 111'raslr11l'l11rc Trnsl 
Part II: Consol idated lJ11:111cli lcd S1a1cmcnI o l' Assets and Liabilities as al September 30,2026 

l'a r ticnlars 

ASSET S 

Non-c11rr cu1 asscls 

Properly. plant and cq11ip111e111 

Goodwill on consoliclalion 

O ther in1a11g.ihk assets 

l111a11g.ible assets under ch::vclop111c11t 

Financial assc,s 
i ) Other li11a11cial assets 

Dcli::rrccl tax assets (net) 

O ther non-current assets 

T o1a l 11011-c11 rn·111 assets (A) 

C11rrc111 assets 
Financial assets 

i ) llll'CStlllClltS 

ii) T rack receivables 

iii) Cash and cash equivalents 

iv) I3ank h:1lancc other than ( iii) above 

v) Other lina11eial assets 

Curmll tax assets ( net) 

Other rnrrcnt assets 

T otal current assets (B) 

Ass,·t~ cl:1ssilicd as held l'o r sale (C) 

Total t\SSl'tS (D~A + B+ C) 

Total Equi ty and I ,iahi litirs 

Equity 

l:qui ty shar,· capital 

Unit capital 

l)istrib1,t i,H1 -· l<cpayn1ent or Capital 

S11 burdi1wtc dcht 

Othn equity 

Total t·qui ty 

8 on-to111rolling i11H·n~s 1s 

l'ota l unit hnhkr' r equity (A) 

Non-1·u1-r1·nt liabilities 

Financial Liabi lities 

i) Borrowings 

ii) OIhcr linancial l iab ilities 

l'rovi5illns 

Dclcrretl tax liabili ti,'S (net) 

Total 11 011- c·111·r,·11t liabilities ( B) 

C urrent li:rhililics 

F111rn1cial L iahil111cs 

i) I3orrowings 

i i ) Trade payabk s 

a) Total Outstand ing clues o r micro 

enterprises and smal I enterprises 

h) Total Outstanding dues o r creditors other 

t!ran micro enterprises and small enterprises 

ii i) Other li nancial liabilities 

Other current liabil ities 

Provisions 

C11rrc111 tax l iab net 

Total 1·11I-r1·nt liabilities (C) 

Liabili t ies rcl:rti11g to asscls held l'or s:rlc ( D) 

Tn t:rl lia bil ities (E= fl+C+D) 

A s al September 30,2026 
(U11:111 cl iIed) 

O.OJ 
305.32 

4 78.058.43 
5.968.41 

12.7 1 
2,302.6 1 

486,647.5 I 

18.'1 15.34 
13. 77 

18,935.36 
8,942.4 I 
2,039.66 

118.29 
11,245.00 

52,709.83 

539,357.34 

156,225.06 
(6, 13383) 
9,229.00 

18, 1303 5 
177,450.58 

1.008.20 
l 78,•158.78 

3011,372.75 
36,6 11.49 

3,3 13.04 
258.26 

3-l-l,SSS.5-l 

3,050.32 

0 .1 9 

9.897.66 

1,792.36 
171.52 
252.49 

1.1 78.48 
16,343.02 

360,898.56 

(Rs. i n million unless other w ise slated) 

A s al Seplcrnber 30,2025 As al March J 1,2026 

(Unaudited) (Audited) 

2.52 2.39 
428.92 428.92 

326,652.54 419,083.03 
55.035.3 7 92.941.37 

187.27 195.92 
2,554.46 2,665.63 

4.65 62.78 
384,865.73 5 15,380.04 

1.030.51 2,660.42 
8.76 20 84 

1,270.34 1,6'13.57 
7,578.10 13,641.25 

3,8 18.08 2,586.43 

183.15 152 00 

1,045.49 2,084 53 
14,934.43 22,789.04 

69,572.52 

-169,372.68 SJS,169.08 

156,225.06 156.225.06 
(5,969 73) (6.1 33.83) 
20,3 1 1.42 11 .886:79 

(20,355.48) 3,783.20 
I S0.2 11 .27 165,76 1.22 

1.320.44 1,336 77 
15 1,531.7 1 I li7 .1)'17 qq 

220,6 18.91 3 10.395.78 
40,940.35 111 ,3 19.9tf 

1,270.29 2.069. 11 

742.37 784.4 1 

263,57 1.92 3S4,S69.24 

2,850.02 4,00 1.9 1 

1.54 0. 18 

7. ,152.93 9.65 1.59 

1,87 1.68 2,000.6 1 

290.0 1 3 13.32 

1,054.62 534.24 

13,520.80 16,50 1.85 

40,748.25 
317,840.97 37 1,07 1.D'> 

469,372.68 538, 169.08 



IH fl l11frast ru,·1111·<' Tn1i.1 

l'a1·I 11 1: C ons-olitl:HNI l limutlih•d S1a1r111r111 o f C hang,•s i11 ll nil lloMrr's Equi ly for 1hr h:ilf yt:11· <'lld<'d S,•pl<'lllh<'r JO, 2026 

:1. Unit C 1pi1al: 
,\1 the l>~ginning of the period/ye:ir 

ln..:r,::1sc /(dccrc:is~) duri11g the J)eriod/yc:ir 

(dccrc;-isc) dunnu the pcriod/yc:ir 

,\1 tlu- ,•utl of lh<' p<'r·iotl/:'·ra 1· 

h. l>isI1'ill11Iio11 - Hrp:1_,·1111•111 of{';1pital: 

i\1 the bei.:111111ng oi'thc pN1odl ) l' ar 

hll.'.h.!:\~c '(dc,:rl·:tsc) th11111t,: 1hc pw1odly..-;1 r 

,\ 1 Ilic- t•11(1 of IIH· p(•riocl /~·rar 

\' . Suhunlin:llt'CI cldll 

1\ 1 11:l' hcrn111111g of llw Pl'nod.'ye:u 

lr1.:11!,1!')l' 1 (dc..:rc-:'ISl') d 11ru1t: the pc11o(ll\'Ci'lr 

\I tht• \'ml of 1ht• pt·1·iocl/~·r;tr 

,\. Hv1ain1·tl 1·:1nii11gs 

I. c:ruvrnl 1·rs,•rn 

Al the bcg111111nt o f 1hc pcnoc!/ycar 

lrtl' ll'aSc ! (dccrc:is(') dunn~ thl~ pcnod/yc:ir 

,\ I lh<' ,·1111 of lht• lh'riod/~·ra r 

·\ t :iw h<"t~11m111g 1,f1he pcn11d1~•l•:u 

l':uf11 (IO!'.>:,, for the jW11oi!/yl':\r 

l 1111 h.,11e c\t)l'll'-l'' 

li1h•1," ,t d1):r1hu1:\\n !or lhl· IM 1odf, \.':!I' l Rcfer 110Ic below) 

\I 1h,· ,· nd ,,f 1/u• p1·rio,l,)·,•;if 

·1 01.11 0I1i,•1· E,p1i1y 

B, 1\l11, 1' 11H•111 ofN(' I 

ibla111.:c :u !!1l' bl'urnnmy of1h<' p('(1odlvl.':1r 

,\c!d ,\tldumn on ·1.:l~o1:111 of Acqa m :ICln 

•hid l'r<'fll ,\ 1111hut:ibl<' for thl • jk.'nodlp::\r 

.\t llu• ('IICl ofth(• p1•1·iodl y1•a1· 

A s nl SC'!)l<'lllht'I' J0.2026 

(Unau cli ll'd) 

No of unit .~ ,\1110 1101 

I, I '/2,093,265 I '6,225.06 

I, 172,093,26S 156,22!'.06 

As ;ll Srpl<'111hr1· J0,202S 

(Unaucl il<'II) 

No of units 

I, 172,093,265 

I, 172,093,265 

A m ount 

1%.225.06 

I 56,225.06 

As at S<"ptr mbrr 30,2026 

t Uuaudil<'cl ) 

(6, 13.1.8.11 

(6,133.83) 

As lit SrplC'mhrr J0,2026 

(Uua111li1ccl ) 

11 ,886.79 

(2,657.79) 

9,229.00 

As ;II Srp1c111hr r J0,2026 

(Una111lile>d) 

2,9118.97 

2,9~8.97 

8J.l.23 

l 8 . .lJ2.27 

(.1.985. 12) 

15,181..18 

I 8,I J0 .. 15 

1,3) 6 77 

(.128.l7) 

1,008.20 

1l The d1s1nh1111ons 1h:it " ' II he 111:1dc 10 umtholders wi ll be b:iscd on the Net D1s1ribut:1blc C':ish Flows (NDCF) oflnvlT uudcr the SEBI lnvlT ll<"gt1l;"1t1011s. 

( fh. in m illio11 unl<'SS Olh(' l'WiS<' Slah•d) 

A s al !\ ln rch 31,2026 

(,\ udi l<'d ) 

No of units ,\111011111 

I ,I 72,093,265 156,225.06 

1,l 7l.Q93,26S I 56,225.06 

(Rs. in 111illio11 uulrss o lhrn\'isc st :urd ) 

,\s :ll Stpt<'m hrr 

30,2025 

(U11;1 ucli11•d) 

15..l)6.gO) 
(6)2.9)) 

(5,969.73) 

,\ s .11 Sr1Hr111hrr· 

J0,202S 

(lJ11a11d i1rd) 

16,91 6 65 

16,9 16.65 

,\ s nt !\lnrc h 31,2026 

(,\uclilttl) 

(5 . .1.16 80) 

(797.0.l) 

(6, iJJ.8J) 

,\ s al 1\ I ;1 1·c h 3 1,2026 

(Auclirrd) 

16,9 16.65 

(5,029.86) 

11,886.79 

(lh. in million llllll'SS Olh('1·wisr stah'd J 

As :H Sr1>I C'U1 IH'r 

J0.2025 

(Unamlitccl) 

2,9-18 97 

l,9,18.97 

(2 1,54,1.llS) 

(1,326.30) 

(,1.1.1671 

( 2J,30HS) 

( 20,355.48) 

1.2$9.H 

3i.l I 

I,J20.-1• 

,\ s at ~larch Jt,2026 

(A111l i trd) 

2.9-1897 

2,948.97 

(2 I ,S•M.48) 

23,707.65 
( )9 6,1) 

(1.281) .10) 

J,7SJ.20 

1,336.77 

11) The Bo:ird C\f d11cc1ors of lnvcsrn1c111 111:in:iucr in their m<"cling on November OJ. 2026 h:ivc :ipprovcd dis1ribuIion of~ 1.97 per m1i1101hc un11holdcrs, wluch composes of ~ O.J I per mul io the lonn ol c:1p11:1 I :1nd ~ 
I 66 i>l'I' m111 111 the form or 1111crest . wluch i s pay:1l>lc w11hiu S working <fa>'S from 1hc record d:itc. The ribovc dis1ribu1io11 h:is been dccbrcd and p:i1d :11!er SepIe111ber .10, 2026 :1nd hence 1101 ,nr luded the s:imc 111 1he yc:tr 

cndl'd September JO, 2026 

111) Fo1 Scptc111hcr JO. 2026, ;-amount pc11:\111s 10 Ihe distributions m:ide eluting the h:1lf)'CM aloug with 1hc dis1r1bu11011 rcl:1tcd 10 the l:\st qu:irtcr or FY 2025-26 :rnd do\!s not include 1hc d1s1ribu1ion rcbtmg to the qu:1ner of 

Scp1cml>c1 JO. 10~6 which h:is bl.'cn p:i1d :1ftcr September JO, 2026. 

1v ) F~)r' ScpIc111b~•r .iO. 2025. :1mouut pen:,Ins IO the d1s1ribut1ons nmle during the half yc:ir :ilong with the dis1rib111io11 rcl:ued to the l:ist qu;1ncr of FY 202-1-25 and docs 1101 111cludc lhc chs1nl>u1ion rel:iting to the tiuartcr o f 
'-.cptc111bc1 JO. 20.25 wluch h:is hcc11 p:i1d :1Hcr Scp1cmbcr JO. 2025. 

vl Fvr 1\brd1 JI . .20~6. :\mC\11111 pt~n:uns to till· dis1rilm11ons 111;-idc dunng Ihc lin:inci:il )'C:lr :ilong wilh the distnhu11011 rd:itcd 10 !he l:tsl <Iu:iI Icr of FY 20211-25 :\nd dues not include the dis1r1bu1ion 1cl:l11r:g to the l:lst 

rni:111;:; ,,r FY ~(12~-:!6 wlud1 h:i~ lwc:1 µ:ud :11icr r>-I:irch 3 1, 202(> 

, 11 The opcn111g habncc of ui,11 c1p11;1I is rcgroupl•d to c◊mpl)' with 1hc rcc1uirc111cn1s under ch:\pll'f 11 of SEl)J lll:\SIN c,rcubr no. SEBl/1 IO/ DDI IS-PoD-.2/l>/CIR/2025/102 da:cd 11 Jul)' 2025 10 disclose disIrilmIiun in the 
n:m1rc of l l'J):lymc11I of 111111 cap11:il :is ;1 scp;1r;11c lmc IIc111 111 the focc of consol,ll:ncd u11:111d1tctl b;-il:incc sheet 



I H IJ I nfrasll'lll'lurc Trusl 
P;1 rt IV: Co11sol i<l;1 reel Ur1:111<1i1ccl Slale111c11t of Cash Flow fol' lhc trnlf year ended Scptcml>cr 30, 2026 

Par1ic11l:1r~ 

Cash llow from upcr;11i11g at1ivi1ics 

Pru lit hl'l'on• tax fron1 co11ti1111i11g, opera lions 

Pro lit IJl!forc lax from d isrontinul~d operalions (Refer 1101c 7) 
.,\djus1111l'n l 10 rrt:oul'ilr lo!\s hct'orr l:n: to ncl c:ish nows: 
Depreciation c111d ,1111ortisa1io11 

Resurfacing CXJh.:nscs 

Pnwis.1011 for CXiK'CI\XI crcdil loss 
Fair value (gain)/lllSS on 11111111al li.111ds 

Nc1 lgain) 011 snlc of curn.:nt l11vl!st111cnt 

Notionnl lo111rac1 Revenue i\lnrgin 

Fi1H11H.:\! COSIS 

Interest income 

Loss 011 foir value 111cns1irc111cm or olher payril>le 

Gain on s;1h.: or.issc1s held lor sale (induding discontinuccl opermions) (Refer note 7) 

Oprl'alillt! prolil hcfon.: worldug 1.·,1pilal changl'S 

1\10\'CIIH'lll ill worl,inj! r apil:11: 

(Increase)/ Decrease in 1rade rcccivc1blcs 

1 Increase) / Decrcnsc in other linancinl assets 

f l11crcasc) t !)~crc":;c in other assc1s 

l11ncnsc' {Dcc1\!aSc) in tr:ldc paynblcs 

l11~1cas\! ' (Dccrcnsc} m 01hcr financial liabilities 

l11c1casci (Dt.:crc:1:iCJ 111 01hcr liahillti<.:s & provision 

Ca~li }!l'm·r:11t~<1 from opcr;Hions 

I axi.:s paid {11.:1 0fn.::limds1 

'\'l·I l';t'\h llows !,!l'll\'nlh·<I fro111 opcr:Hing, .iclh·ilil'S (,\ ) 

C':ish llow!<- frurn inn:.·!<-ting. :1rli\'ilics 

Purchase.,> of'prnpcny. pla111 mHI cq11Ip111cnt mcluding ("\VIP. inrnngil>lc assc1s 111clud111g 
11:1a11r1l1h:: asscb 1111dc1 di:, d(>p111l!11t 

!'m,:h,ISI.' or~111rc1111:1,·1.:Sl lllClll.' llll.'1/ 

im·~·:--l11h.'11ts 111 h.111!.: deposits (having 11wturi1y of more 1ha111hree months) (net) 

inh,;fl.':,t l('Cdvl!d 

< 011:-id.:nuion r\.~c.:civcd nn sale \lf subsidiary (net ) (Refer 1101c 7) 

'fr1 r:isll !lows t!,l'll\'1':Jll'd from/ (used in) investi ng aclivilics ( B) 

( ·a~lt 111,n., from 1inanci11g :ll'ti,·il il~s 

P,n,·c\.·ds frv111 horrow111gs 

Pro..:cl.!d:') nom 11011 co11vcr11hlc <khi:11111rcs 

Rcpay111c111 ol' 11011 uJ11vcrtiblc <1cb..;111urcs 

R~pay111c111 ol'horrowings 

l)is1rih11Iion made w unit holders 

Pro..:.:cds from suh-ordi1iaIcd debt 

RqM,·111cn1 of s11h-ordin.11t.:d dcht 

Urn! IS!)lll! l:,\:jll!llSl!:') 

Fi11;i11c<.· cos1 paid 

I rans:1ct1011 cost paid 

1t11crcs1d1stnhuIio11I0 111111holcll·r::. 

i\vt ra.-:h llun s gl·1n· ratccl from/ {used in) linanC'ing ar1 i,·ilit:s (C) 

N l·I intTl' asc / (tlnTc;isc) in rash and rnsh ('(piivalcnts (r\ + B ♦·C) 

( ash and cash cquivall'nts :11 !hi.! l>l'~i11ni11g of the pl•r iod/yc;1 r 

:\dd ( ·ash acquired on 1rn11sfcr or SPV's 

( :1s ll :111,i l'.ISh l'quivak111s at lh\' l'llll uftllc prriod/~•r:ir 

C ·0111pom·111s of rnsh 111111 cash r quiv;1lents 

ll:ilm1ci.:s wi1h schcduh.:d hai1ks: 

- L-:cnl\\ iKtOunls 

- C11rrc111 acnrnnts 

Dcposits with hanks 1orit!i11al 111:iturit~• oflcss 1h;11131110111h) 

Ca:,,:,h 0 11 hand 

Tot:11 rash and r,ish t·qui\'alrn ts( D) 

.\ss.•t hdtl fur Sale (E) 
Tot:il r:tsh and rash l'quivalcuts (F= D+ E) 

•\Jot.,;:): 

l lalfYcar cntlctl 
Septem ber JO, 2026 

(U11ilntli1rd) 

(~8-1.03) 
19,565.42 

3.86() 05 

1.581.29 
,1.88 

(-10.90) 

( 175.2.1) 
(202 _ _1,() 

14,5 14.12 

(333.18) 

( 1.2,16.6 1) 

( 19.636.2,1) 

17,416.23 

7.07 

219.99 

(2.433.0 I) 

2.28,1.97 

(3.368.8'1) 

(630.91) 

l3,49S.SO 

(63.90) 

13.~31.60 

(')_3,17.86) 

( 17 ,179.0,() 

3,832.89 

367.10 

27/166.88 

5,139.97 

I I 7J68.62 

(38 I .85) 

( I 02.920.15) 

3,2 13.10 

( l,U,t0.62) 

(23.1.76) 

!3.985.12) 

( 1,279.78) 

17,291.79 

l .6~3.S7 

l8,93S.36 

258.70 

I 19.6-1 
1s_5,1v11 

1,1.55 

18,935.36 

18,935.36 

(Rs. in million u nless olhcrwise staled) 

I lalf Year ended 
Scptemhcr 30, 2025 

(U11n11ditrd) 

(856.1 9) 
(260.60) 

2.6 I 8.92 
(2 65) 

590.40 

I .1.41 
('»17) 

(359.97) 

12,960.95 

(360.5 1) 

(314.83) 

13,935.76 

158.01 

633.53 

( 107.08) 

79.10 

(1, 199.61) 

(725.81) 

Veal' c,ukd 

March 31, 2026 
(Audit<'d) 

25,255.73 
(406.60) 

6, 19,1.21 

2,888.98 

590.'10 

2. 78 

(223.98) 

(688.98) 

25,20,1.'19 

( 1,239.87) 

5 I 7.67 

(25.931.44) 

32.163.39 

148.62 

('166.2 1) 

( 1,204 13) 

(262 3 I ) 

(1.062.87) 

(3.3-16.76) 

12,773.90 ___ .:..:.,_:..;.::.:.:..;;_ _ ______ ....:;:25.::.:_,969.73 

(79.50) 

12,69~.40 

(13. 11 7.5'.\) 

1.096.59 
(208.70) 

3,10.11 

(1 1,889.53) 

7.179.11 

(87.50) 

(7 1.96) 

(632.93) 

3,394.77 

( 12,107.43) 

(4.13.67) 

(2,7S9.61 J 

( I ,%~.74) 

3 ,377AJ 

1.422.69 

728.97 

528.82 

12.55 

1,270.3~ 

152.35 
i ,422.69 

( 1,034 .76) 

24,93~.97 

( 142.811.12) 
(,1'12 78) 

(3,883.151 

1,190.71 

84,360.00 

(61,636,3~) 

100.868 -I"/ 

7.000.00 

(285 %) 

(46,939.63) 

/797.02 I 

1.681,.87 

(39.M) 

(25,1 92 72) 

35,ll l 1.07 

(1,6911.JU) 

3.)33 87 

I ,6~3.S7 

1.168.58 
,((,() 17 

1-1.82 

1,6-IJ.S7 

I ,6~3.57 

I Ill' Co11solld.1tl!d lJ1uud11c<I S1,11cmc111 of Cash I low has been p1rpmcd under l11d11 cct Method as per Intl t\S 7 "S1 c11cmc111 ofCrish l·lows" 

.) :\II tii~un.·s III hrncki:t ar(: outll<m . I' \, 

c:50 ..... ' 
···~;."1 

c~-.: 

~ ., . 

\~ 



IHH lnfra,1rur111n• T f'll~t 

1':11·1 \': ('u11,11li1l:1t1•il ll11:1111lih·1I S1Uh·11w111 of N1·1 ,h .w h al Fui1· Valu1· ;11111 Total lh·tunii. al F:,ir V:1101· 

, \ t\S~{'b 

ll l.i:tl11h111.'s 

C Nc1 ,\i:se1s( ,\ • B) 

D. Numix•r of 111111~ (iu milliou) 

J:. N,\V(('Jl)) 

P;1r1il't1lars 

(llnauclih•tl) 

:\.39)57.) ,1 

)(10,K9M.:\(• 

17l\ ,4:\1'1.7:-l 

1.172.(19 
152.26 

F:iir rnluc 

·15<,,sn.n 
.3110,!WS.$(1 

.395.99).77 

1.1 72.ll'J 

.3'.\7.l<;\ 

(U11:11111it1·1I) 

-WJ,372.6:-< 

)17Jl,ln.97 

l.~1 .531.71 

1,1 71.1)() 

129.2< 

F:1ir n 1luc 

685.1 I0.27 

3 17.)U0.97 

367,269.311 

1,172,fl</ 
313.34 

,\s :II Mardi J 1,211?<, 

(1\111litc1I) 

:\JM.J(,9,118 

J71 .07 1,tl'J 

ll ,7J)(J7,9') 

1,172.(19 
142..16 

( lh in million unku u1h1·rnisc 5t:1ll'1I) 

,\s :11 Scp11·mh1· r 
J0,202(, 

1\ s 111 Sl'pt1·111hcr 
J 0,2112~ 

K:111h:1l ' foll\q1~ l.imucd (KTI.} 26,62 D2 

,\ E 'f\,!l 11 :t1 t.1m11cd (,\ETI.) JJ.557.67 J.f}J I .JO 

h1-.h:t1warh Gul:tl>11ur:i Tolh1a1 l.m111cd CKGTI.) 1-1.XIII. IU 

JRB 11:i mr l\lor:td::b:1d lolh1;., l.m111ed OIWIIHI I.) 47,871 . 77 

,\.~ a l i\lard1 31.202fi 

2J.Hl.17 

B ,2:\2.39 

!!{ I\ ll :mh:11:'I Co,nd<'t·s Pri1:t:c l.1nu1cd (l!l('PI.) 10),:\ 1:\.:U 102,6211.)') 

SuhTutal 
:\dd. N~·1 ,\s)1.'1s :1djus1~·d t~r D.:fr·rred cl>n,;idcr.-:tio:1 (Refer Note 2) 36.610.5:( .f0.9:1(,. 75 41.J J)!.,4cJ 

,\tit!. As 1x•r V:"1!11:iuon Rc•>;.u! J X.211J ,X5 VJ,l!>.:l.3 ·1,7fill~~ 

.-\till 01111,'1 ,\diu~unt·nts. :i: Trn,1 lCH' I (3.06).56) S,•1%.JR C3.9')X.17) 

T111ala.,~1·1, ___________________________________________ _l. ___ .:,7;:..:6::,,X:,:_; _-:,;2.3::,3c., ___ _,::<•c:;H.5c,,l:.,:1.::;ll.~27:...L ____ ,:c7':;;;,::,k;::ll::;l.2:..:•1J 

7-1:\,8211.2.f 

Hl ,1171.ll'J 

:;J.l.7.f'J,1 5 

1,172.WJ 

)19.7J 

r -
,h ;it Scp11•111ht•1· 

Jo.mu; 
,\~ al S1·p1c111hc1· 

J0,!fl,!j i 
, _,,_ ------ ---··--·-------~--,.-.,.,---,----------------------+-----c-•l-------1------
l~~!.....:t_:?111~11c-:1,.1\C 11:NmC' {A" 1x·r the ~l:11(11:"·1:1 of prof,1 and loss) IXJI0.1.711 (1.295. l'J) V ,755 ti') 

! \ 1'.cH v,( (\\h,·r d :::11,:~·<; Ill (:ur \aim.: (Cl~. ,n :11\..:~tlllCIII pro1ll:rl~·. J):'Opc rly. pl:\111 & C(I\Uj)IIICnt (if eosl model i~ follO\\Cd)) not rC1.·oi;11i✓.ct1 in Tola! 2 17.H-19') 2 15.7~7.~•) 2117,(,;\l,I(, 

l,·:11u1u~·:1c1.,,1~• .,;;\1a:.: ---··---------------------------------------,--- -+------+------,---,-, 
'---·· ----- ·---- -----'·1.,,·01,.,,":..:l lo,le"'""-"''.!." _______________ ___________ ...,L ___ ;::l,,::l .5,5J,l(,6'J .?I~.~ 12...au 231 ,,rn<,._!i 

l°'Hh' , 
l'\C\:c i lh~ f;ur 1;1'uc \lf 111w,111:~·11ts u: PwJ,'CI SP\l's :m:: \'t1111jmtcd nn th\' h:is1s of 1hc foi r , :11111· 1,r the m1tkll~111g Toll l ollc..:lmn Rit hls :'I~ m Scp1eml,::r ~ll. 2112<•. Scp1embcr JO. 2112:\ and ~l:uch J I . 202<1 alonl: ,111h 1hc hook , :,Ines ol oihcr assCI\ :111,I 

I ,.1l11IH1~·~ .1,."T11m1t('1I m r\·,1,..,·11H' l'u,;~,·1 siiv·( frn:111c1:11 .1.1a1cruc111.1. :i;: :ii Scp1cmbcr .\II. 21121,. Scp1cmhc r .1n. 2U..?:\ :uul l\b1ch )I. 2Ul(, 

'i':tc .! l.1:1h1l111 :1;: 1"1C1 h1.l\1ks mch:t!c( 1kfrm·,l ..:on~ulcra1mn ot' INR .>(,.(,10 .. ~X flhlliou. INR ,111.1} .~(, 75 t\hlht,u, INR •II ) I X ,I'} ~11111011 :,s t1:1 JU September l025. JU Scptcu:hc r 201~ & .'1st ~l:trd1 2025 rcspt-ctn(.·lv Conc::.1)('11111:nb ndJ11su11.:n1s earned tml m 

1h1· F:m ,::hi..: 11f ,\ssc•~- 11luch 1;: 1101con~1t!..:n.'ll1111hc I al11:1tm11 n:pofl~ ,:-sued b~ 111dqx-udc111 1 ahK'1S :1ppom:etl under the hn 11 Kcgul:iunns ,\dJ11s1cmc1u "111 u,11 h:nc a impact on Ne! Assets dc:cnumed by mckpi,:m.k111 1 :iluC'f 

, ,11~·,: F:i1r ,;du~• of a,~cti. :i~ .1: Scptcmix:r :iu. l U].I,. Scpiemh..-:, .'U. 11125 :1,1il I\IMch .l 1.202(, ;'Ind 1,1h.:-r C'h:,ur.cs m fai r 1 :iluc for !he pt'n(\(l '~c;ir 1hcn ended :-1,; disclosed 111 1hc .lbo1c T:iblcs arc tkmcd b:t~cd ou 1hc fo1r 1:ilua1irn1 1CJX'I IS is~uC'(t Vy !he in1.k1>e111knt 

1 ,1lul'l ,,;1po..1 111;~·(l 1111,k, lh, 1111 rt lk1:111:l11,111 .. 

\11'\l' I I hl' fau 1:thie ol'all th~~c rc1cnuc l',\'11r 1:i1111i,: as~c,~ 1s. ,tc1crmrncd usmt d1sco11111cd cash llm, method The Tru~I holds l(Hi'"/,. cc1ui1y bcndici:tl m1~•1es1 w :1II SPVs cxccpl for SPVs /1.lc<:rnt Dud:tun l:xprcss11:t~ 1.inutcd, Palsn D:111ku111 Tr-lh1:l~ l.u11111·tl. 11-(H 

(;l,kl111,b l:'l.l'H'~,1, .,~ Pm :,!c I.muled at11I S:1111:tklu~:lh Toll11:t~ f>rn:tlc t.im11c..l \\here the Tru~t h(lhtS 111:1Jonty of lhc cqui1y s1:ikc 



S,· No. Pa1·lk ul:1n 

t •)C.1,:h ll,,1u n..-.:,·11\,l lr1•m :-il'V 'ii; / l11n:J<hU1:111 c111i1i,·s 1,hich n..1'lf·,·s,·n1 dis11ihu1i,10 .s nfNIX'F ,.:111111M.11,-..l :1~ 
-..·r 1dc1-:1111 fr.1111t.·11,11I. (lkti:1 N,•a: I & <,) 

( t ) '1'11·;1~111~· 11k,' \ll\W / 111,:ouw lit>lll IIIH'Sl illlt :i~ti1·iti1."S (lf 1111.' TIU.SI (i11tc1.:sl i111.-..'IUI.' r,'C,·i1·,•,J fi,1111 FD, 1111) 

1111,•s1111,:m ,·m iti,·.s as d.:foi..-..1 in R,,ml:1111111 11¼,S), 1:i-.: r.:lio"III. 1111y 1'1h.:r incr-..u,· in tlll.' n .. , 11m: 11f i1111.•r,·.s1, llfoiit 

1'11 :-:,k 1,f Mulrn1I fonJs, 1111\'sll\ll.'IIIS. :1ss,:1s c1c .. 1li,·i1k11d i•~'IIIC c t..: .. l.'.>:cluJin~ uuy 101.I AS ;11,Jju;<tuwnts 
l·ur1h,·1d.inli,-..11h:,1 th,·"-' :u11, ,11nts 11ill Ill.' c,111.~id,•1·1.,I 1ll1 fl c:ish n..-.:,· i1-.i h,uis) 

• A1lj•h,·:1ht,: .::ipu:11 l!/1111,; and 1>1lt,·r ta-.:.:s 

, l{d:11,,I ,ld 11« «cuk,I 1lf du,· h• Ill.' ~,·111,., 1 li",1111 .s..1k pu -..:, ... , ls 
• Duw1h· :1llnhu1ahk 11.111s.1clhlll .:,l, t, 

• p.,..,.,.,.~h 11·1111\•:,.1,,I 1>1 p!,11111;.-J 4,1 I'-· r.:111h·s1,,I :1s p,:1 lkttul,ui,111 IM(7 ) ,,( lndT l{q 111l:,1i,>11$ ' " 11ny,11IN.·1 

Jd\.'1";1111 lll•ll l, 1,~1" pfll11.· 1111 If U,1:ul.,11,111\ 

( 1) 1•., ,..., ,,_.J, 1i ,1111 ,i;,I,· ,,f mli ,,m11,.:t11r,· i11\\'~h111.•u1s. in1il,s111i;:1u11,.• 1,s•,·1.• .. r s.~k of sh;u ,:s 1jf :0-1'\ld 11,,l.l .:,1, 

, If" lu1,·~tll lo."'III 1-"iu i1.1· 11<•1 ,hs tnh,11., I lll•ISH, m l h• 1111 .. -., tl i,·r pl,111 .,, r;.• in\\':<I [IS I'-'' lkl~ul;,111111 IX(7 ) ,,f lm fl 
j ltqiol.,11,,11.« 01 :111\ ,,d1,·1 1d,:1\ mt 1""" 11,nlOS ,,f th,.: h11 I r Uq1ul:,l1t"\t1~. if s u,·h ,,.,11:,v,I~ :11,: ,i.01 1111,•1\\kJ 1n I~ 

( • \ 1'.11111o.·111, 111.1,\,.· h>\1 ;,nt.• 111., , . .. 111.u111.:11:m,.:.: ..... 1' ... 0•I.' f, ,r 11>;111 l'hlJ, ..... ~ h i 1111.· , ·:,,;h,:111 furn.1,,1 1>_1 ('\l\'111:'ll 

b,,11, I\\IUj\ 

I•) l 111ao,c ,,.,.,1 ,~1 IJ,01111<111lt tS :,-.;: !11.'f l'r.,lil ;11\\l l.u.~s A,'C<lllllt. I lt1IWWf. l>lll<lf tl~;, L1 ,111 t)f:,m lrnu--;,c-11,111 c-" ..:IS 

7 ,:.111 1-..• ,:,,·111,l,,I 1'1••1 1,1, ,.1 ~,i;:11 0 .,11 ..... ,.:tn•n c,•s1-.;: h,w 1.: 11111,.\11,h• \'-'-' II ,k-..lt~1,,I 11l11k o::,>1111\11lllll( NIX:!-' t•I 

i'l1.'\""'" 1,,1,>,,I 1,111.·11 ,o,:h t1,m-.1,.;.l11>11,·ns1s 1•0:11· 1, ml 

1·1 n,:hl 1,:j'\.1\1111,."III .,, !Uhl kw! l h• m.:lud,: llfllll.'41'-'I 10:1\.•~lll•'Hh :,~ ,,_., s.:h,,lukd Et..·ll's n c,·p1 if1,·1iua11.:,,t 

1111,,11,ah 11,·11 ,kl"I 1111:h1o.!mtt "wnh,,H l,1;:11111,::,. a111I lo o:, clu1.t..: :,m ,1..-111. 11.·1\ 1}11k.·n1., I J...·111 11,.·liu.iu,:,:,I 1h1tl11p1 
11,.·1, ,1.-111 . Ill .1111 h>111, ,,. hm,1- J,u,1·,I 1l11,>11~h l:,.-.U.11)1.'1,.' ,, I' mut.:) 

I · I 1\111 10:,l'I\\' 1,•,~1111,I \,, 1 .... .i,:.,1,,1 1111,t..·1 ,h,: 1,·1111< ,,1: ,,, l \llr~IMIII r,, lh,• o,hhti:1H<1Ui 111 1,1111: In .,,,·,,1,l.111,::1· 
\\llh a,)\ 

Iii l, \.llf l•jlh'\'11\1,.'UI .,~k••, 1 \\ nh 1i11.,n~1.,I m•Ullllhlll l>I' 

Ill) l•·rn,, lltl<I ,:,>111,lm ,111" . .:,W\.n ,nh ' " :,II\ ,>1h1:r .•hpnl.1111'11., :ipi•li.:;,hk h• 11.:hl l'WU11L1,·s liS\k, 11-:,· Ilk.· T1ust 

'" a n1 , ,f 11J< S\1\1.:/ I lnk!C,,,, , .,. 
1111) t,,m, :111.J c,111o.hh,>11-., ,:,1H•1i.,111, '" :Ill~ , ,1111., s 111\11l.u i,•11~ 01•plic:,h l,· h• l">:l,·111;1\ c,1111111,·r..:i:111 .... 11,,111111:1~ 

,t\',1111-..I l11· 1lk.· l nM .,flllll ,,ru, :-il'V,/ lh•!J<:n, ..... 

(Ill ,11~1wm,:11\ 111.n-.11.nll I,, \\lt1d, 111,: lrn'-1 ' 'l'Clil\,:j: , If lll'1JS th,· 111fr.1slnictur.: :IS$1,."I, l"H' ~ •'1k' Hll1,.'S 11.'1\.11111.' 01 

,'.+<hllo11« ti,•,m ,-u,:11 n--,·t (s ul.'h .,i, c,1ti.:1·i,ioo :11111.,·1111·111. tr,111~1ni.s.s1,10 Sl'rli c,·s a ltr\.'\.'11\\'nl, 11o111w pur.:h:1,:;; 

I 
••J!lWllk'UI. "'·' "'' llt!rl.'\.'ll lo..'111. :,11o.l :,n~ f•lh,·1 :1,u,,,11,'fll p f ll li\.:c n,11ur,:, hy \1h:,!1,.'\'\.' r 11:1111\) \'al!,-.1). '" (R.:I~-. 
N,,1,· ~ & ~l 

(\ \ ~l,lhlh'II , 111,l1ci.,I. 1q:ul.1hll\, Ill t'.Ul\.'lll!IJ.o:111:-il Sllj't1l:111,111s; 

• {·) ,m, ,\ 1pll,1I ,·,p,:11,imu,: 1111 ._., , .<111111 a .~"•·ls (>111i..-..l / k;1:...,I hy the hw lT, 1t1 lhc ~·s t,·nl 1klt fon,k-.J hy 1k l1t 
1" ,.,,.,.,, •• ,;.,., " """"""' n·~,w, "'·""' "' d~ ,._.,,,.., ·'"'"'(IM,," " 4) 
11 Nt> <'F :11 T ni, 1 L,·1.-I 

(Una1111lh·dJ 1Unamllh·d ) 

l 76.)G) (11.lJO 

10,-1 20. 12 

IS).(16 

~17,1 (,.lt 

.1, IM, 0(1 

100.00 ( 1.>J0.00) 

J ~~J I.II I 

(U1111111ll1r 1I) (U11111111ifr11) (,\mlih-11) 

(ll('J.67) ( 1572.GS) ( 1,721.70) 

2, l k7 .22 IJ,262.-13 -'.-1X8. 17 7, 11 1.2-1 

69. 11 HS.29 1)9.2~ 

(6,52H,7) (5,172 1X) 

:(07 0() l,.1)$67 .l.123(,'} 

( l,4S0.00) 

l,UH.!>I J , ?Jfi,.j)( 

1 l',1~h ll,.,, r,-.:,·11t,I I""" ,\.11\1'> md 11,k·• 1h , 111l"l•ll•111 o t'l~s (1J J ,l (J 1111lh,111. Rs 1.XJ(, 22 uulh(>n, Us X(',IJ f,2 1111111011111l.:1 :--..·1>1,·mb,:t .111. 201<, . foul.' .lfl. 2\)2(, 11ml Mmd1 .l I, 2\IU, 1,:$p,..'Ch\\'ly ho l h:1\11\• lin.1t.1;1tm11 .. 11,I :1d,~llh'II ,if a c.:,111111,;: , ,f ll1o.· l m ~I l· rn1ht.·1 , K'I I. I IM 11 

,I. Kl, 11 1 .. ,,1 1•111,,~011 ' " ;,,l,.u ,· P,u,·li."•' 1\~1,vnk'1II r,·ouu .... 1 It~ S7•J -19 nulh,•11 :,s 1-.:111 ,,f\V,11l111~ C"pn:,I : .. ~11~1111.:111 m N,w ! .\ r urso:1111 h> s.11,: ,,f .\ ass.:1s 1,1 mn Im Ir hmd "I I'll.· s ;1k 1w11s.1c1i, l11 11M c,11ichkk, I inc 1\.-1 2~ 

1 Lu,1.11""' IH~h ,,,.:1,111111i ,1,:1t\ 1lrt...,, 1,., th,· ~,:.,r ,•1\Jo..'.! M:11.:h J 1. .?OU, , uiclmk..: Rs I ,,I.\)( (,1 ,mlh,1111x·,1~u1ml' h>lkl.-rt,, I ,:,111,1,k1:11i,~11, ml h::Trn:.t 1,, :,flil1;,1,:, ,,f llUl lnfi:i~tw.:tm,: l)l.:Wl<>p1;1~ l.m1i1,,I (!')p, ll)~o:lf') \•hich h.;is h.,....:11 •~-c.:111,.'\I li111n Ilk.' 1uKk1hmg S P\/ t:,, 1'-"r 

t ·, ,.uw,:u~,I a1w111•..:n1o.·111) 'Iii, · ., .,111,· li:,s 1 ... ,.11 ,1111, 11,l,·1,,I 111 the ;ih,,1'1.· 11,11lmtt 11u1kr l',•mL '}(1\·) 

l'a rtku l:i,·, S ,·1•h•111l"T JO. W ?<i J 111w J 1I, W U, S.·111,·mhn Jo, l O?fi Sq11n 11l,.·r JU, 211?(, S,·1•1t·m l,..r JU, 202!-
( U11:iu1li1,·,II IUn;1111li1nl) (U11.1111li1,•t11 CUn:imlilnl) ClJ11.1111lill·1I) 

NIX.I ,,f l m ,111\1 

9,{J(, ,2,(,<, ,l ,0,11 ..J(, 2,.\15.04 12.10-I. I! -1..(,00.-1,1 

IAm uu111 o l'NU('f Oi.1rihu1:, l1h• l>•(,\ t ll•Ct 2,.iJJ.!,.~ l ,191. f. (, ~f\ 1.2 1 M 7 1.l,I l , IJH.l! 

J: ,~lX.. I ,,fSl'V ·~ c,d 11o.ks NDU1 1;>1 1.".:11.un :-il'\I". 11h,·1c fmkls mc 11111 :mnbhl..: li>ulist11hnli1'f) 111111.:~,-..1nt ,,fr~·~t1icti1•11s pl:-..-~-J \·i,k th.: t~nnii 1,(1h1: Fnc ihl)' A 1:1-1wn"1o..·nt 

• 1\Unll111I .i,~11111111,, 1111 'l'V:. n-...:hi,,k, fo11,.I-.;: 1,·k,1sl'tl. 1\hi.:h 11l·tc 1.:,Hrict~...J 1111h.: pf.:\·i1111s )'l'<lr \ itlc 1.:m1s uf1h.: Ft1.:ili1~· All,n.., 11i.:n1. 

1\l an·h J I, .?Ulf, 
f,\u,l ih',I) 

\ ,2.l(, .IM 

7,80<,.0.l 

7.(-09.-1) 

J ,HJ.OM 

r,.u,w,1,~\.. 1,,. ,·,1kul;,11,•11 <>f n..-1 .11..:1r,hu1.,hl-, ,:,,sh !lnll s 1~'\f h 1, IT 1s t11'•b1,-..l l-.1~i~ SEOI ..:ir.:ul;1r I 10/17/ 1111 7(S)202(,.fll)I IS•IYID2/I/I S71Jl/ 20.U, d,111,t Au1;1u.,1 l-1, 202G ( 11p,fa1,,I cin:ul:1r"). Acc,v.lin,::ly, th.: llf"~\ l ous 1i,,:r11,I~ I y,•;11 nrnn lx-o: li:11.: h.-..·n r,:;,rmni,xl I◄• ohi::u 

ch-~n h• 1111,.· 111,L11~,1 t:Ht:111,11 



I ("::~h 11,,,, 11 .. 111 ,~,·1,,1111 i :i,·11\111,·s ,, , -.. ... ('i"h Fl,m St:t11.·n l\'nt ,,(Sl'V 

\•I I t,\o~rn• ll l\",1111<,· I llk.'•'111\" fr111n lllh"~llllj.! a.:11\ Ill\",( o f 1h1.· Tm•I lnll<'l'<'SI IIICIIUW r,'\'Ci\\"1.l li t 'lll Fil. 

,Ill\ ltl\'\".• lllk.111 , ·11t11i,·- as ,k 1in,\I m ll.'1:111:,h,•n l~.5). 1:1>,; 1cf1111.!. :Ill~ 111h,•r i11c1•111\" in 1111: ll.d ur.: , ,1 

rn1,·1,•s1. pro1i1 , .. 1 ,1k ,,f hfa1uoil (mi.ls. 1111.:stn1e111.,. 1""'-'IS 1.•1,·. J1, 11k11d m1:,,m,· ,·11· , 1.•\ d11Ji111: an~ 

h lll ,,s ,1t.lJll"IU1'"1\b J-"111111,·, d,mlk,11h:,1 th,'"'-" <IIJh>IIIUS ,,111 I,· , ·,-,1,,,i.-,,,1 ,,o :, ,·a.:h rw,·i111 l,;1~1s) 

l' 11'1, ,·,,~1~ (i,"!U s ,k ,,f 111fr;1~lllh."\llr\' inn:~1111\·111", infn:,stm,.:1111,· :1N,:B ' "" :-h:11,·:- of!'il'Vs/11, •1.l,-.x<w 

hl\\'$\IIM\I Entu} :11lj1i-t,,11, ... Ilk: 1;,1111\1mt: 

• A1lj•li,·;,hk , •;,l'i1.1l 1:.-1111,;: :,11<1 nth,.-, 1.,ws 

• l<\·l:,1,,1 ,k1>1, .-..·u),-.1,'I ,tu,· h• ,,. i,,:nl..-,1 fu"III .(hk '" ' ''•\.\I, 
• I )Jh"1."!I} :1111111111:,l>k 11.,11-.1,:11,1:1 •·•"'' 

• 1'11,·,,-.h h'IHl\',1,,t ,11 pl.11Uh.\l '" l'I." 1, ·11111.·.,t,\I n,;: p,·1 lki:111:llh'II IS( 7) ,,f III\IT lh-i=ul.,111'>11,;: t'I :,m 

\ •) 1•,,,.\'\\ls fl,1111 .... ,i.- ,,{ rnli,"'"''""'"' 1nws1n1,:n 1~. i11fJU.ii\Hh.'IU(\' :iio(o.·b •If Jo:lk ,1( i.h.u,·s o f SPVst' 

1 lnl,I ,·,h "' luw,-1111,:111 E11111~ 1i.ot ,h,t11l>ot,·,I J'l!IMl.mt 1,, :i11 ,•,1ili,•1 pbn 1,1 re 1111'-'"' .os lh.'f lkt=ul;,ti,,n 

1,'-i 'J; ,,f lml f lki:ul.llf<>11s ,'I :111~ ,>1h,•1 1d,'\, n 11 1>1<l\i~11.'>11~ ..,f tll\' ln11T l<\'{:.Ul;o1io11~. if su,:h 1111-..:,,-J~ 

l ' I p,,.uh:111' !O,ttk fou :1111~ maj,..- 111:11111,•11:m,·, · c.,p,·n~ li'I' h >.:1<,I pr,~\'i:IS t,> the ,·~1,•111 fu,ld\,1 h) 

,·,1,·111o11 h,111,'l1ini: 11111 

(·) I rn, ,n,·,· ""' ,111 H,•11,,1, i111~< :" I"-'' l'lolit :m,t L, •s~ /\r.:,'11111 l.'Xd111lini: linaoc.: , 0., 1 011 :m~ 
,h:11..-!11•1,kr· ,ld>1/l,,111 rr,,m lfUSI ·1111.· :,llh'lll/:ilO'>ll of :OI)' tr:m:1.:ic1ioo ,:,,~IS \":111 Ii,,.: .:xdnd\'\I 111''<1\illC\1 

,..-..-11 tf.lll-.:t,."111.111 \'1.1:\h IJ.:11\' :d r\·:1Jr l•wn ,kdtlCI\-J \\hik \'fllllllUllrllt Nl>CF ol p, ,,.,fou::, 1x·ric-,,.I \\lli;'U 
, 1,,htr,n1, ,..1w11,·,,,.1"'"'''' l>.:•i<l 

(·) D..-111 l\"jl;IJUl\ 111 ( h• 1n,:h1,h.• 111111.:iix,1 1q\'Wllh."lll.i ns p,·r sdk.-..lu !,'\I Ehli'$ ('",('1.·1\t i( r\·ti11.11\.:\'\I 

1hr.•n1~I, 111:1, ,ld'I 111d,1ol111i: ,l\'\'hlf;,11 tili'1h1i,·• mRl lu ,•whuk OU} 1k h1 r,·1\1yni..·111s I 1kht 1,•Jin.:111,:,\/ 

thr<•Ut:h II\"" ckllf, Ill .,11• 1<'>1111 "' ,·,111111· 1:11""-· ••S well a, h1\1~11k.'11t ,1f:,n) ,..h;,r,:h,,l,t.·r lid>! 111\Ul fn'4n 

lni-1 1 

(•I /011 ........ , ... ll"•IUII\\I 1,, I\: ,1,·.11,\l 1111,k, Lht: 1,•1111~ ,,f. ,11 jMlf(ll,1111 Cu th,: 1,l•lil!;,11f11,, ,lll~ml! m 

·,.,.·,·,,1,l.ui..,·"•'h, :,111 

11111 h"IIH~ .11}\) .... ~1,U,'fl~. '""'' J\.lllh '" :111,· , 11th.'! ,..t11n1l,11101b i1pph,·:1hk "' ..... 1, ·rn:,1 ;.·;,mm-1:1.:i:ol 

1~111<•\\lll~, ,l\';likJ II\ Ii i..· 101-1,11 ,cm ol 11> Sl'Vs/ ll,111!(.',,~. ,,, 

\II l .,,ii.·,·ui..•111 jll.H~H.ml "' 11111..-!1 th .. • I 11i-l l>jl,,"Htl,:, ,,,. UI\IIS th,• m (1.1,-u 111.·1ui.: """"' '· or 1,!•·n,;r.,1,·~ 
h'll'IHlo,' •'f ,.1,h1I .. " :,, ft ,1111 ,11-11:, .,...1 (Midi :1,;:, ,·,~1,•,·,-, 1n11 :,l!l\ \~\l\"UL. 1,mi.:1111.,.~,.•a ><,'f\'1,:,·.• l•l!l \'\'111\'UI, 

r,.,1,,·, 1~11d1,.,,,_. ·•1!1,\.'11h:1,1. 1,.-.... , llfl\''"":111. ,,nd :uw other ;,1:l'\-c1111.·m ,,f :, M,\' 11:,11u,:, 11~· \1hr,1,•w, 
11,1111:,·,,U\'\I I , 't(lklt'f 11,otcl, ·l,111 ) 

11·1 , 1.,,rnr-11 1111h..-1.1I. l\',lUl.11 .. n. "' 1!•>\\'flllll,·111,,1 ~11111•lal1<~I". 

1....1,, N U('f(,1rSl'V 

Sv )h•n1h,.-r JO, .?111(, 

(Un~u,lii.·,1) 
190.7(, 

O.H 

l.lS 

l'il .. lJ 

Junt• JO, WU, 
(Un:111cli1r1I) 

,l01.7S 

01.c, 

S,· 1h'111h1: r JO, 202~ 
(U11:111clii.-,11 

(0.00) 

.?JI. I(, 

flh. ln milli1►n unh·" ollll'n •iw •hth•d ) 

ll:11fp•:ir\"mk1I 

S,• 11,·111h1•r JO. 20?(, 
(Un:lutlil<·dl 

& u,•mh,·r Jn. 202~ /11:ir,h JI. 202(, 

(Un:iucllkd (A111IIINI 
-'92 SI 

11.9 -1 17.19 IS97 

.us 21.l.50 

(0.0?) 

~•, \•11>~:111 1, ·,1.,m• r,, 1~•1m,:n1 111."k i.,wn,h .\11,r•• M,,1111,·11,1111:,· \0,p,,;n:,,:~ , 11,1 ,,( , •\t,·111.11 l"~1,,11111i!,;: I le,• S..-.:m,u,·s 11111.I F , ,·ILuli:•• 11,..:,ul ,,( lu,h,, l-SEl!l•t lhk C..:11,·11l,1r N,, I l(WDDI IS,l'<ll)!/P/t:IIU.?0.?(./1 !t7 11:,1,,I (lu~usl l •I. 20U, (.NIX..:F Fr:mi.:11,'II. C 11,:J1IM "). I"!:" 

1,"u,111,•,I h,11,"1111, 1111,.· !n1 •·•l11 1<·111 l11h!~ t"h11I I ~·1 I•• 11,ltl t,.,_.1,, 1~11111.:ntll 11Lotk ltt11:uJ~ m:11, 'I' ui:,mt,·n,m,'.,• ,•,11t.·H••."~ for f(\,1J p1,~w1., It> lh,· 1.•\1,111 1°1111<kJ 1111,•ul!h , ·,1,·n1:1l ll<\tulu in~s 1,lulc Co}llljlUtit ltl N,·t l)1~!11h111r,hlc <.:i"h fluw:t (•NIX.:F"). ~•ihJl'CI I<> 1,rw-f ;1pjll"0\~1I ol 

,11111:i.•t,k,, ,llkl lulli1hn,:m ,,: ,1 ... - , ... ~kh1lt'l1' "lh.\ 1f1,,I 1h,.-r .. ·in 1\,·.:011.hnl!h. th,: ·, n•~t .. ~ Ill till.' i,,,-..:,·$.'( ,,r s,:.::mmµ Ill\' 1ci111isu,· (lj)j)fll\,11 ..... ,m till' t11l1lh<Jl.lt·1s '1111.•,,:1<,.-,·. th,· uh.l\l; a1IJll$hl1':I\I li:1s 111."1."ll m:iJ.: 1'>11 n Jtt<>\hion :JI h;,~,s 

."°'"h" l"r l' \'!I, 

/1.ti\ll\ •I 1d,•,,_,._,.1 lkH•u.,ut t,, tl11.· t.'1111~nf l·,1.il11\ 1\1:1~-..-m~·rn 

I 1,111 .-11,~I,, h~ ... ,ku!.,h••d .. , , .. ,1 ,h;(l11h111;11-l, • , .,,h 11 .. w, 1i 11 lm'l'I ·~ u1i..l;u1.-J l~f~jj Sl:111 cir,•ub, 110117/11117l,S)."!02(,,l)l))l~•l '<)l).'!fl/l X.7'}1120.?6 ,1:lt\,I A Ul!IISI I-'. ?02(, ("upJ.,1,,1 ci1.:ul:,r·). ,,,., .. ..,Jm~ly. 1h,.- 11r.:1·1,1u,:. ,....-,w,ls I }\.';\I l\llllll-..,1~ h;n·c 111.~11 l\'i11J,Ol~ ..... 1Ullll!l!.11111.:m It• 
1?1~· •'I' '.1:~-..l ,11<·1:l.11 



(iii ) \ 't·dl·~hi Au1·anl!ahatl Tnlh\:lf l .i1nill'tl (YATI,) 

(lb. in million unh-n ollnT\\ is:t· s1;ur 11) 

Quarlrr r1Hh'd Year Entktl 

Sr Nu. P:i rlirulars: Sr111r 111hcr JO, 20.Ui J une 30, 211:!Ci Sl·ptcmh,•r 30, 202~ Srph.•mbl•r 30, 21126 S,•pl(•mhcr 311, 2112:'\ ~l :1rrh JI. 2026 

C':ish llow from ouer.uinit :ic1i,·i1ics M l)Cf CMh Flow S1:ncmcn1 orSPV 

( • l Trc:,srn) i1te1)11\C / i11r('1omc fiom i1\\'cs1i11c :ic1h·i1ics or the Tms1 (imcrcs1 iucomc l\.'Ccin:d flom FD. 

:'ltl~ ill\\'Sllll,'111 cutitic< ;'IS dcfin~'(l Ill Rc~ul:,1io11 11'\(5}, 1:1-.: refund. :,ny 01hcr it1(:0IUC in 1hc ll:'lhU'C o! 

i11tc1.:s1. prolit ,,11 sah: of ,\lu1u:il fonds. im eS!Ul\'111S. :is~ts etc .. di\'i<kud iu,·ome Cle .. c-.dudiug :in~ Ind 
,\S :i,ljus1n1.:nt~. F1111hcr cbrifkd 1h:11 1hcsc amon111s ,, ill lJC consickrcd on a C:lsh n..x:cipt b."lsis) 

I•) 1'10..·C\."(IS fiom S:llC ()I° iufr':'ISltnClllf'C il\\'O:SIIIICIIIS. i 111'ms1r11c1url.'.: t'ISSCIS or sh:ir,:s or Sl'Vs/llolckos or 

lm.:Sllll\'11\ l:utit~· :ldj11~1cd for tl~ follo,\ iUg: 

• Applic.,blc ca1111:'ll t;:l1t1S :"11111 oth~·r 1:i-.es 

• Rcl:it,'fl dcb1s sculC<I \)I" dnc 10 be scukd front s:ilc 11rocccds 

• Dir,x1l.1 :l1tribut:ibk tr:ms:iction costs 

• P,oc .. '\.'CIS fO:HIH!SIO:d OI' planm:d 10 lh! /\'111\CSICd :lS 1>er Rel;Ul:lli()II IM(7) of hl\lT Rci.;ulatl('IIIS or any 

01h.:r 1ck,·:1111 p1'0I i sions of 1hc 111, IT Rccul:ltions 

(,) Procc,cds from s:ilc of 111fr:'lsm1rn1rc i1m:stmc111s. infr:ismictnrc :isscts or S:llc of shares of SPVs/ 

llflld cos or lmcs1mc111 f:111i1~· not disuil1111cd pursu:int 10 :111 CMlicr p lan 10 re iu,cst :lS 11c 1 Regula1ion 

I:-{(/) nf 1111 IT Rctrnl:l1irn1s 01 :lrlJ' other ri:-rc,·:lut prtwisions of 1h~- hn IT Rcgul:l1ions. ir such prOC,."-'<ls 

:ir\· m11 1111 .. ·mkd toll\.' 1m,:1o1.._,,:1 sub~ .. ·qucml~ 

j' l l 1a~ 111,·111~ ma1k 1()11:l!d< m~JW 111:11111,·11:incc \'\j).:11~ !hr wad jJIOJC'CIS I() 

1lh.' ,·,1cm timtk·d b~ .:,1,:rn:al brnro1>111i; fill 

f·l Fmanc,: cosi on lkino\\llll,\S :ls per Pmli1 :ind Loss Account c.-.dmtmu fin:wcc cost 011 :m~ 

sh:11.:holdcr tkblllo:an from lf\1$1. Th.: :llllOlm':ltion or :luy IIIIIIS:l~l io11 COSIS (:lll be c-.clmkd 1iro,·idcd 

~uch 11n11s:-tc1ion com ha,c aln:-:id~ been dC<l11ctcd 1,hil,: co111p111i11i; NOCF or pre, ious period ,1hcn such 

uans.1..-11011 costs 1,cr\· J>:lid 

(·) INbt rcpa~mcnt (10 include 1>rin::ip:il rqia~1uc111s :is per scheduled Eli.·tl·s c.-.:c-:1>1 i r rcfinanecd 1hrou1:h 

111.:11 d.:1.J1 mcludint: o,c,dr:lll focil111.:s and to c.-.:chidc :iny debt rcp:i~mc111s / debt rcfn1a1Kcd 1hro ,1&h 11C,1 

<kbt. m :am form or cq1111,· r:iisc:ls \\CII :ls rcp:i~mCnl or any sh:lrd1older dcbl / IO.'l11 from Tms1) 

(-) ,\m n.:senc r.:<111m.·d to Ix created 1111dcr II~ lerms or, or pursu:1111 to the oblig:itions misi11i; in 

;iccordancc ,11th. au~ · 

(i) 1{1;111 :lt,:ICC111~'11t CIIICl\.'(I \\ilh llna11-crnl inslitution or 

(1i) t('rn1~ a11d comt11ions. co,o:n:"1111:- or :in~ lllher s11pul:'111011~ :ip11licabk to <kb1 S.."<untics issu~'(I br 1hc 

T rns1 llr :'111~ of 11s Sl'Vs1 I loldCos. or 

(Ill) h:nns :i11d condiuons. C('IICll:llltS or :'Ill\ Other s1i11ul:ltiOt1$ :lJ>)lhC:lblc 10 C.\ICfn:ll commcrct:il 

l)()rnmrnl:) a,:l1k'fl b~ 1hc Trust t11· n11~· ofi1s SPVs/ llo lclCos. or 

o, ). n1,:1.:.:mcn1 pms.11:1111 10 \\luch 1hc Trus1 01,c1.11es or 01rns th ... 111fras1ruc111rc .isse1. or g-cnc,mes 

rc,enue 01 C:t§h0o\\S nom such :a,;sc11s11eh :ls. conccssiou n~rccmi:111, tr:insmission s.:r\-iccs :icr«mcn1. 

pcm er purcha~c i'lt;rccm.:,11. leas,: :lpCCllli.'tll. :it11I :,11y other ai;1\."Cmcn1 of:l like u:it11r,:. by \\h:'11~1\:'r n:,mc 

c:11\ctlt or (n:i~·r nolc bdowJ 
( 1) s1:i111101J.JUtlie1al. rc~ula10t). or i;o1cn1111c111:il s1ipul:itious. 

r·~ H Am c.11111:ll e,lll-'Hdi1111,: 011 i'\t!>lint: :lSSCIS 01\ nCd / IC:lSC<I by the SPV 10 the C.\lCnl 1101 funded b~ 

tUn:uulitcd\ (Unuutli1r1I\ ,una111lih'd l 1Unautli1c,11 fu11a111lilt•11\ 1,\udi ll·cl) 
56M. 1-l 5"7.9·1 -190.95 I. I Hi.OX 967.27 2. 173.1<6 

-L'll 19.J7 I X.27 

54.211 

())1,.32) (330. 11 ) (332.N) (1,320.(17) 

X0. 15 IO(dll tX.f,U) 

I- dchl I i:11:ntJ 111 from ,e~nc~ cr.::11 .. ·d m 1hc earlier ,·c:l1S 

-· !o Nl,CF li1f SI'\' ____________________ _c_ ___ _,J,.,_l ,_7.1::,12:..L ___ _,Jc;ll=,l•,:Jl:_I L_ ___ _;_le,Hc,.H!:!J.J... ___ _,~,.,,2"-'9."-'Jl'-'-____ .:.'7:;;l•c:-'.:.l.1-__ __.!.l.e.:l•ecll"-'.9::c.,·< 

• 11 \moimt r,.·,1;1111t 111 p:1,111.:111 m:id'° um:udt Ma1tu "l:a1m,:11.1ncc C'-1)1.'l\SC" ,,u1 o fc,t\·111:il b1,rw1\m1:t 'lhc S..'<'11011 ... "J :aud E,ch.111l:.: Bo.,,d 1\1' h11ha 1·s:1:n1·1. , 11k Circular Nfl 110/ ()l)IIS-POD2JP/CIRJ202MIX7 tta:l·tl ,\11~11st I ◄. Zt12', C Nl.>CF :: 1:'lmC\\Otl­

('11\11!.u ·1. ha!> i>,.'1:11111,•,i l11h:'l,t1111·111r,: hl1\·~t1n1·m Tru~1~ 1·111\ ITs·1 w :add l,:1cl p:l~m,:111s 111:i,k I0\\:1rds 111:IJ~ m:11111c11.11ic,: 1' \Jh.:mcs for ro.id proJ«IS 10 111.: ,·,1cn1 fun,ktl 1h1011t:h c~1c1u:il borro1\mi;s 11hilc compu1 111g Ncl D1s111l)111abk C:a~h Flo,\S c·NIX'F•). 

\1:h11i:t 1,, pi 1111 :1;1p1t1,al ol' 11m:hol1k,s, .,ml tullillmcn1 of1hc co111li11ons s1x-c1lktl 1hc1,:111. 1\c,:ontmi;l,1. 1hc T111s1 ,s 111 the 1mxcs< of~unn& the reqms11.: :ippw,:il rm111 lh\· 111u1holdc1s. Th~·rclbrc. 1he ;1bo,·.: :idJustmcnt has lk."Cn mad..: on :l prm ,-.ion:11 b.t"-IS. 

~utt· fol' half ~l·:tr l'IHlnl Sn11t·111h1·1· .?11:?fo 

i\lt\\Ri\ or R< 111(, Ill 1111111011s c,l·atcd 0111 ofln1.:rn11I :iceruals. rclc:iscd 11urs11a111 10 th..: terms of F:acili1y Atr1X1ncu1. 

Noh' fol' F\' 1(, 
l)SR1\ c-rc:itcd purs.11:lnl 10 the 1c1111s of F:'lcihlJ Agrcc111.:111 

F1am.:1wil. 11,lf c:1k ub11on or nc1 di stiih111:1bk c:ish flows for lu\'l'f i s 11pd:11cd b:isis Sl:111 circular 110/17/l l /17(5)20U1-DOIIS.POD2/I/IX79112026 d:'ltl"<I August I~. 2026 r111xl:ltcd cim1lar"). Accordingly. 1he 1Hc\·ious J>Criods / year numl>c,s h:i,·e t>ci:n 

:c:111"a:1g~'ll 10 aht,:11 1hc111 1t1 the 111xt:i1,·d rn.,;ular. 



S1· No. 

C:ish llm, from o icr:i1i111: :ll'll1 1tics rts: ,er Crtsh Flow S1rttcmc111 of SP\/ 

( •) Trc;is:nry income / incom~ from im·csti11t; acti\ilics or the Tmst (i111crcs1 inco111c rccchc,I from FD. 
:my m,cs1111cn1 entities: l1S: dC't'med in Regulation l!l(S), tl1x rcfuu<l, any other income in tho 11:ilure ol 
intcrt,sl. profit OU sale of ~lutu:il fonds. i1\\'CSIIIICl1IS, assc1s: CIC .. di,·idcnd income CIC .. excluding any Ind 

AS :i,iju~1mcms. Fun her cl;irilicd 1ha1 1hesc nmounls will be considered on o cash rcc-eipl b:isis) 

(,) l>rocc-cd~ from sale or infr:u1ruc1ure 111\·cs1111e111s. infr:is1ructurc :lSsc1s or sh:ircs or SJ>Vs/1 loldcos or 
ln\\'Stmcm l:n1i1y ;idjustC<I for the foUo,1 ini;: 

• i\pplu::ibk c:ipi1:il g:iins imd 01hcr u1.-.es 
• Related dcb1s s.:lllcd or due 1,1 be sc11l1.-"'d from S:llc proc .. -cds 

• Dircc1ly :i11nbu1:iblc tr:tusac11011 costs 

Qu:1n1·r l'IICktl 

fl111at11li 1l·1I) ill11:1111lill'tl\ 

27-U,(1 2{,X.•UI 

~.77 2.111 

(lh. in m illio11 unk-'~ 01hr1·,1 iw -'l;1ll'tl) 

11:11ryl·a,· l·•11k,1 

(llnauclill'tl) (l.lm1111li1rd) IA111litl'Cll 
,1 711.9-1 1,118-1.92 

I l.<17 19.2') 

• Procmls rcitwcstcd or pl:umcd 10 be. rei1nes1cd :is per lkgul:llion I X(7) of lu\"IT Rcgul:i1io11s or :l11y 
other rdc1:in111ro,·isious of the !111 IT Rei.:111:ltions 

1----l·---~---,~---,---~------~-----1--------I------+------+-------+------+--------, 
(➔) Proceeds from sale or inliastrncturc i,wcs1111cu1s, i11fms1ruc1urc .tsscts or s:llc of shares of SPVs/ 

Hold eos or lmcstmc111 £:n1i1y 1101 d1s1ributed 1)11rsu:m1 lo :tn c:irlier 111:iu 10 re i11,·cs1 :ts per Rcgul:11io11 
I S{7) of Im IT Regulationi. or :iur other rcle,·:iut prO\ isiom.: of the h1,·IT Rcgul:ltions. if such proceeds 
:tr,.· 1w1 iutcmkd 10 lk! m1csied suhsc<1uently 

1---1·---------------------------+-------+-----t------+-- -----+-- - ---+-----.......-j 
( t-J P:i~ mc-nts m:ide 1tJ11 ards 111:ti,1r m:iin1cn:i11N cspc11sc for ro:ld projC'Cts 10 the cxtc-ut funded by 
e.-.1crn:il horro\\in!!, !Ill 

(.) Fm:iul'.'c C'(l~I (In Horrn1dugs :t~ per Profit :ind Loss Account cscludins fm:mcc cost ou any 
;;h:lr,.·hl1lt!c-r dchtl'J,1;1n from trnst. The amoni,:111011 of :iny ir:i11s:ictio11 cos1s c:tu be c.-.dmlcd 1>ro1 idcd 

:-uch 1r:iusm:1ion cos•~ ha1e :ilr,•;1d~ IK•cn deducted "hilc computing NOCF of Jlrc1 ious pcnod 11hcn such 
u:111~;1.:11011 l.'l)MS 11cr1· p:ud 

(.) IA .. l>t repa~m1."'nl (to mch:,ic pnm:,pal rcp:1~mcu1~ a~ 1>er sd 1cd11lcd Ef,.lrs C:\CCpl 1f rcfm;iut""ed 

thrnuth 11..:11 <!cbt 111c l11d111~ <11crdr:itl fociht1e:> :mt! 10 C:\cludc (lny debt rep:l~mcnls / dd11 rclin:mccd 
1hr111:!~i1 1w11 dd•1. m :iny l'Nm VI' c11m1, r:l1sc ns 11c/l :'ts r1..·11:1~111cnt ,1f :111~ shnl'eh11ldcr 1kb1 / lo:111 frl."111 

!1u,I) 

(·I All) r.:S<'.'rn.: reqmrcd to ii.: crl':ucd under the 1crms of. or pursn:1111 10 the ohl1g:i1wns armng 111 

acc\1rd:i11cc ,, uh. :m~ 

t1) lo.111 :i~r,.X""mcnl enl,.""rcd \\tlh liu:mc1:1l 111s1111uio11 tir 

r 11, terms :111d cornhtton:i. eo1cnn111~ (Ir :,n~· other stipul:111ons :,pplic:ihlc to debt securitks issued by 1hc 
Tru~t or :1n1 uf 1t~ SP\ls/ 1 loldCru.. ,,r 

(ml 1.::-1111s anrJ cu11dn1011s. C("c11:i111s or :iuy 111hcr stipulntions :lpplic:iblc 10 cxtcrn;il commcrci:ll 
ll\1n1111111!;S :11 :i1kc! h.1 the Tr11s1111· :in~ of its SP\ls/ lloldCos. 01· 

(u) "l\f'"'"'('"u:crn p111su:i111 to 11hid1 1hc Trust opcr:110:s or 01111s the mfrnstriwture assc1. (I( generates 
r.;-1<•1wc 1)1 ,·ashll,11,s from ~1,d1 :\)SCI (such a~. CC'UCC'!;S1011 :tllf<X·mc-111, 1r:rnsmiss1011 sen·iccs :igrccmcnt, 

1)1.111l•r p:1r.:h:i)I.': 11f.r.::-cnK·n1. le:isc :itrC'emcm. :ind auy other :igrc-cmc111 or :l like n:iturc. by 11h:itcvcr 
11:'lll!C- ,·alk,ll o: (

0Rl·li:r ll()te hdo11 ) 

I I) ~!atul1•1'1 JU:hci:11. rct,:ul:1101~ (W g::11c1111ncnt:1I SllpttlallClllS. 

---~ ( -t An~ c,11111:il ,-.,1,cnthturc oi1 ni~m:g. assc1s 011ncd / lcasc-d by the SI'\/ 10 the Cxtc111 not funded by 

50.7S 

(llX,70) 

62.flfl 9M.75 19J.50 

(129.IJI) (2<,0.0l) 

l nu 
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11 :, \m,1u1:1 1,._•nain~ ti) 1>:'t.n1:cnt m:1ti~• 1011;1nls M:ijor M:tiuten:iucc c.-.1>c-11scs 0111 ,1f c:1:1crn:tl borro11ings.Thc Scc11,i1ics :inti Exch:incc Do:ml of lndi:i rSEBI"), vidc Circul:tr No. 1101()011S-P002/PICIR/202(J IX7 d:itcd ,\ui;11s1 1,1. 202(, ("NOCF 
h :um:1H•1I.. Circm:w •·:. h:is: JX"'l'UIIHCd l11fras:r:1cturc l111cs1mc111 Trus1s (Kl1\\'ITSK) to .ttld b:lck jJ.'lymcnts made 1011·:trds major m:iimen:incc c.-.pcnscs for ro:td projects to 1hc c -.:1c11t funded throug.h cxtenl:ll l>orrowm1~s 1,hilc com1>11trng Nc1 D1s1nbu1;1blc C:tsh 

11,111, 1• ND(F'J. H,llJ~·,:: to pnor a1111h11al of um I holders :111d fulfrllmenl of tht" comhlions s1>C'C'1lic-,I the-rem. ;\ccordini;ly. 1hc Trust ,sin 1hc pr()C('Ss of sc-curm~ the rcquisnc :ippro1 :ii from the u1111hoklcrs. 111crcforc. the :ibo1e n<IJusl111C11t h:is bcc11 mndc ou a 
p1°1ll 1, 1111:;il l1:i.:,~ 

Null' fo1· h:11f ~,·ar ,·uck1I !frph·mh,•r !Ii~(, 

/\ IIIIR,\ ,.f R, .ts ' )5 mdl11,11~ ..-r(':i:t'(! t11!1 ,if l111cr:in! :irc,·11:11,. rck:,~cd pursu:int to 1hc 1cnns of F:11:1li1~ Agr,-c111<·11c 

Nuh• fm· FY U, 

OSR:\ rc-kascd pur~1:i111 101hc term~ <1f r::~·1ltt~ ,\ grccmcm 

ni,.· Emm h:i!> 1~--cu sold 10 IRB 1111 IT F1mc! m 1hi::.currc111 ,,.,~nod Reier Note 7 to C'onsolul:i1cd Un:1ud1tcd F111anc1al l11form;111011 

l-r.1:u..:,101l. fo, cakul;1t1(1n l)f m.·t 1l1;;tnl)llwlllc r:i~h 11011s for Im IT is 111>tl:it,. .. ll basis Sl:BI c1rcul:lr 110/ 17/11117(!1)202<1-0DI IS-POD2/I/I X791/:!U2(, d;1tetl Aut,ust 1·1. 2026 ("u1xl:itcd c irculnrn). Accordingly, the 1>re11ous 1>eriods I yc:ir 110111bcrs h:l1c been 
rc:trr:111i1.·,I 10 :'thin them 10 1he upd:11cd ,:1rcul:1r 



(v) Ka il hal T ollway Limilcd (KTL) 

(Rs in mill ion unless otherwise stnted) 

Quarler 
llalf year ended Period Ended 

ended 

Sr No. Particnlars 
September 30, September 30, October 31, 

2025 2025 202511 

(llna udilcd) (llnaudilrel) (Unaudiled) 

I Cash floll' i'rorn opcraIing ac1ivi1ies as pcr Cash Flow S1a1e111c111 o i'SPV 292.52 599.14 247.70 

(+) Treasury income/ income rrom inves1i11g ac1ivi1ies or 1hc Trusl (intcrcsl income reccived from 
FD. any i11ves1menl entities as defined in Regulation 18(5), tax refund, any other ineo111e in the nature 

2 or i111cres1, profi1 on sale of Mutual fi111ds, i11vcst111e11ts, assets etc., dividend income etc., cxclucl ing 9.36 18.44 2 1.99 
any Ind /\S adjust111c111s. Further clari fied that these a111ounts will be consiclcrccl on a cash receipt 

basis) 
(+) Proceeds from sale or infrastructure i11vest111ents, in frastructure assets or shares of Sl'Vs/Holdcos 
or Investment Entity adjusted for the following: 
• i\pplicablc capital gains and other taxes 

·' • Related dcb1s sculcd or due to be sculed fro111 sale proceeds . 
• Dircc1ly allribuiable transaction costs 
• Proceeds rcinvestccl or planned 10 be reinvested as per Regulation 18(7) of lnvlT Regulations or any 

01hcr relevant provisions of lhc lnvlT Regulations 

(+) Proceeds from sale or infrastructure invest111c111s, infrastructure assets or sale of shares of SP\/s/ 

,, Hold cos or lnves1me111 Ent ity 1101 clis1ribu1cd pursuant lo an earlier plan to re invcsl as per Regulation 
18(7) of' lnvlT Rcgula1ions or any other relevant provisions of the lnvlT Regulations. if such proceeds 

. . 

arc 1101 in1endcd 10 hc inves1ecl subsequently 

5 
( I·) Pay111c111s made 1owards 111ajor maintenance expense lor road pr~jcc1s to Ihc exIc11I funded by 

452.30 
cx1enrnl borro11·i11g /1/1 

( -) Finance cosI Oil llorrowings as per Prol11 and Loss i\ccou111 excluding finance cost on any 
slrnreholdcr dcb1/loan from 1rust. The a111or1izatio11 of any 1ransac1io11 cos1s can be excluded provided 

0.02 0.00 (, such inmsac1ion cosis lrnve already been deduc1ed while computing NDCF of previous pcriod when 
such Iransac1io11 costs were paid 

(-) l)cb1 repayment (lo include principal repayments as per scheduled EM l 's except if refi1rnnced 

7 
1hrough new dcb1 including ovcrdraO facilities and 10 exclude any debt repaymenls / deb1 refinanced 
Ihrough new debl. in any form or equity raise as well as repayment of any shareholder debl / loan 

-

from Trus1) 

( ·) i\ny reserve required 10 be creaied under the terms of, or pursuant to the obligations arising in 
accordance with. any: 
(i). loan agreemenl entered with financial institut ion or 
( ii). 11:nns and conditions, covcna111s or any other s1ipulations applicable to debt securities issued by 
1he Trusl or any ol' i1s Sl'Vs/ HoldCos, or 
( iii). 1crms and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by 1hc Tn1s1 or any of its SP Vs/ l-loldCos, or 
. -

(iv). agrecmc111 pnrsua111 10 which lhc Trust opcraIcs or owns the i11frastruc111rc asscl. or generates 
rCVC!ltl\! or cash flows from such asse1 (such as. concession agreement. In111s111issio11 services 
agrccme111. power purchase agrce111c111. lease agreeme111. and any other agrcemc111 of a like 11aI11rc. by 
wha1ever Irnmc called): or 
(v). s1aI111ory, judicial. regula1ory, or governme111al s1ip11latio11s; 

() 
(-) 1\11y capi1al expenditure on existing assets owned / leased by 1hc SP\/ 10 the ex1en1 1101 funded by - -
dcb1 / ca11i1v or fro111 reserves crcaicd in 1he carlier years 

10 NOCF for SPV 30 1.90 617.58 72 1.99 

Notes:-

/Ill i\mounl pcnains 10 paymcnl made 1owards Major Maintenance expenses 0111 ol'cxtcnrnl borrowings.The Securities and Exchange l3oard of India ("SEBI"), vide 
Circular No. I·IO/DDI-IS-l'OD2/P/CIR/2026/187 dated August 14, 2026 ("NDCF Framework Circular"), has pcrmilled lnfi'astructure Investment Trnsts ("lnvlTs") 
to add back payments made towards major maintenance expenses for road proj ects lo the extent funded through external borrowings while computing Nc1 
Dis1rib111able Cash Flows ("NDCF"), subject to prior approval of unilholders and fulfill111e111 of the conclitions specified therein. Accordingly, the Trust is in the 
process of securing 1hc requisite approval from the unitholders. Therefore, the above ac\justment has been made on a provisional basis. 

Framework !or calculaIion of ncl distributable cash flows for lnvlT is updated basis SEBI circu lar I-IO/17/I I/ I7(5)2026-DDI-IS-POD2/l/1879 l /2026 cla1ed August 
1,1, 2026 ("upda1cd circular"). i\ccordingly, 1hc previous periods/ year numbers have been rearranged to align them to the updated ci rcular. 



Sr Nu, Parcirnl:irs 

Cllo:1111litl'dl (U11:11ul i l l'1I) 
C:is.h llo,, from uuc,·:itim: m.·1i,i1ics :is 1>C-r Cosh Flow S1a1ement ofSPV 222.9:t 2<,!(Xli 
( I) Treasury i11eomc / income from uncsting :icth itics or the Trusl (interest income roceh-cd from FD. 
:rn~ 111\\.'Sttu~·m cmilics :is tfcf111cd in Rc~ub1iou IX(~). t:is refund. ,'lny 01her i1100111c in che 11:uurc o! 

i111~~rcs1. pwlit c,11 s:ilc of 1\lutu:il fontls. i1nes1mcn1s. :issc1s etc .. di\idend income etc .. C'>:cluding :lily Jud u_<,9 II.XO 
AS :ic~ 11s1mcnts Fun her darilic-d th:'11 1hcsc :lmounls "ill be crn1siden:,d ('111 a c;-ish rceei1>1 h:isi)) 

( t) Procc...'(fs from sate of i11fr:is1ructure in\'estmems. i11fr:is1ruc1111·e :is:sets or shares of SP\ls/1 loltfcos or 
ln\CStmeu1 l:n1i1y :itijus1cd for 1he follo,,ing: 

• Applic:ible e;11>i1;1I g:ii11s :inti other 1:i~cs 
• Rel:\t('(! del,is seulcd or clue 10 UC sculcd from snlc proceeds 
• Dir«tly nt1ribu1nble lr:ius:iction cos1s 

• Pnx"-"Cds rcimcstC"<I or J)l:11mcd to be rcin,-cstccl ns IX'r Rcgul:uion IX(7) or lmlT Rcgul:ltions or :iuy 
oiher rclc1 :1111 prC1, isio11s of the Im IT RetJubtions 

( 1) Procccds from snlc of i 11fr:'1Slruc1urc i1ll'es11ncnts, infrnslructure .,sscts or s:ilc of sh:ircs of SP\ls/ 
ll('lld cos or lmcstmcnl E11111y uot chs1nl1111cd pursunn1 lo :in enrlier pbu 10 re i11,·cs1 :,s 1>Cr Regul:i1ion 

I ,'1(7) \If Im IT •tct:ubtiN1s or :in~ other relc1 :iut 1>rO\'isions of the ln,·IT Regnl:ltions. 1f s1Kh proceeds 
arc 11ot 1111c11<kd to he 111,c(le<l ~11h~e<111.;ml~ 

( I•) P.1,1111·111~ mack t1,,,ard~ 111:iJ<>r m.111111•11;-in~·e C'l!)>CIISC for ro:id pr0Je1·1s ,~, 1hc C'\tCnl fumkd l•~ 

I · \' ,lt'IIL,1llx1rru,,mg ilii . 

--N -Fm:in.-..: co~1 t'II BorTo,1 m:i,s :is per Profit :ind Loss Accornu C\cl1td1111; f111ancc cost \111 :iu~ 

~h:in:h\,l\kr dehtJlo:111 frl,111 1n1.~I The :llllOfl11.1tion of ."In~ 1r:in$:iC1 ion costs C:'111 he e'lidutkd pro1 idcd 
$1:d1 1rans:ict1cm co~ts ha,c :ilr~·:id~ l1C"C11 dcd11;.:1cd "lulc con11mu11g NDCI: of 1ue,·io11$ 11,;,~nod ,,hen s11cl1 
tr:1:1~:ICIIOU \'OSI~ 11crc p;ml 

<·l lkht rc1>.1~m1.·nt (to mc!udc ptmc,p:tl l'C)):l.HllCnls .\S per scheduled E~ll's cxccpl 1f rcfi11anccd 
thrnui;h nc1, dcb1 111clmlm1; cncrdr:ifl fol·ilitics aml w c'l!dmlc :iny debt rcp:iy111c111s I dehl relin:inecd 

tluough nc,, dd,t, 111 an~ form N l"{tt1i1y r.,isc :is 11cll :is rep:iy111e111 of :111~· sh:ircholder debl / lo:in from 
Trnst) 

(·) ,\u_, !'1.•-c.c,,e tl"()u:rl,1 It' 1..._, c,·c:111.·d 1111dcr the terms of. or p11rsu:1111 10 the obhg:it ions :irisi11g in 
:w1.·or~l.:m·c 1111h. :in~ 
( 1) lo.111 :it:r1.-cmen1 c1:1.;r1.'t.l ,111h li11:tn1."1:il 111s111utiou or 

(II/ 1..-r,m ;md condl11{111~. C<1H' t1:1111s or .111~ other s11pula11ons :ip11he:iblc 10 debt secu1111cs 1s:sued b~ 1111: 
I rn~t ur au~ lif 11s ~flV<./ I !old("('!~. (lr 

(tu) 1ern1<,; :md c1•111h11on .... Ct•h'U:'111\S (If :m~ Nhcr Sltpula11011s :ipphc:ih/c 10 c..;tcrn:il C()UHIIC'rc,:il 
lK11ro,,111gs :i1:i1lctl h~ 1he Trus1 ('11 :in~ C\f us SP\ls/ lloldCl,s. or 

11,) agn..-c111rut 11111~11:1111 10 ,,hid1 the Trus1 operates or owns 1hc 111fr.1s1ructurc :lSSCI. or ~cncr:i1cs 

n .. \,cnuc {)t c.\sltflo"s from sud• as~c1 {)m.'h ns. conccss1011 :lgrcemc111, 1rnnsmissio11 sen ices :isrccm1.·111. 

pm,l·r 1>urd1.11\C agn.x-mc-111. lc:isc :1srccme111. :ind any 01hcr :igrccmc-111 or a like 11;1111re. b~ ,,ha1cver 
n:imc c:ilktl). or 

1,) statu\<'1). JuJicrnl. 1cgul:i1ory. or gon,:n1111e11t;il st1pul:i1io11s: 

,. (·) ,\n~ c:lj>ll:11 "'xpcuditurc ou ~·.\tslmg :isscts owned / lensed by the SPV to the e:,;1cn1 1101 fuudcd by 
_:___ <!~·iii/ Cl)Ulh' o, fr(lm ICSt'I ICS cr~·a1ed in 1he l':ltl1cr \C:lrS 

Jtl Nl>CI-' fur Sl'V 

(Cl.Il l ) 

223.61 Ui9.(,X 

(Rs. i n millioo unlr~~ othl·r whl" slall'tl ) 

llalr_rc:,r l"mll"cl 

Cl l11:1udi1c1IJ IUn:1111li tl'd) IU11a111li! {'tll 
211.2K -19UU 

3.57 2UX 

(II.il l) (Cl.Ill) 

219.13 9JVJ<, 

" 11 .'\1m1tm1 i>C'll:im, tll p:i,mcm 111a1k- IO\\,trd( 1\l:i,1or 1\l :im1e11:111cc cs1,i,:ns,.·s 0::1 of c . ..;1crual lx1ffo,1111gs The s~-c11r111cs and Exchange Board of lnd1:1 ("SEBI"). ,,de Cm·ul:ir No IIOIDDIIS-POD2/P/CIR/202MIX7 d:i1cd Augusl 1-1. 202<, rNDCF 
1·1 ,,m~·",,,i. \11c11lm "'I, h:h J'll:rnuu"--.1 l:11·1;1'!fm·1ure ln,c(llncul Tru<,;t:,; ("l1n ITs") 10 :idd h:i.:L p:l~lll\'Uls m:itlc 1011:ird~ 111:iwr m:i111tcn:111cc C\pCt1SCl-= for rn:1d pro.1cct:,; 10 the C:\.IC1\I fu11dcd through C\lernnl borro11 in~( 11h1le eou111u1111g Ne! 0 1s1r1bu1:1ble Cnsh 

! i,,,,,. f"Nl)(T' ). ,ub:,·.:-1 m W•N appro1 :ii 1,r mu1holdcr~ :inti fulf1llmc111 of the c1;1odit1011~ i:1,'-'.1fo.,ll 1hcre111 :\ccol'lh11gl~. 11:c Tn1,1 1s m the proces~ ,,r sc.:-unui; the r~~c1uis11~ npr,m,:il from th.: onithC'lldcrs Therefore. the :ibol'C :idjus1111eot h:i( been m:id~ on :i 
p:·1111,11i:1;1: l•;h1, 

Fr.1111c11,,rl. for c:ikulation ,,f rn:t li1s1ril11:1:it,le cash lkms for Im IT ,s 11pd:11ed basis Sl:BI ..:in:ul:lr 110/17/ J l /17(~)202(,.I)!)! IS-POD211/I X7'>1/202<, d:itC'll Augusl 1.i . 21126 ("11pd:1!1.'(I circul:ir"). ;\ccordiugl~ th~ 1ir..:, ious periods / ~..::ir m1111bc1s ha\..: txx-11 
r..::ifra111;ctl 10 align 1heu1 10 tile 11111.btC\I c1reul:ir 



Sr No. l'ar1kul:11•;,, 
S1·111nulll'r Ju, 211.Y, 

llJ11;1t1ifilt'III 

(':,sh 11011 fi"m (l 1;:ra1i11 ! :tt111 ui,-s ;is x-r C.-.sh Flow S1:i1emc111 ofSPV 2'J.\.{,tl 

( I) T rc;is.ur~ inC(lmc / inco,uc fr(lm inl'cstin~ nc1ivi1ics or 1hc Tr11s1 (i11tercs1 i11co111c r1."CciH•d from fl). 

:111.1 iu,cstmrm cnti1ics :is ddii:cd in Rq:111:itioo IS.(5), la-.: rdirnd. :i11y other income m 1he n:tlurC ot 
m:crc~t. llmflt (Ill sale of M111u;il fumb. im·csm1c111s. :isse1s etc,. di\ ide1ld incon:c c1c: .. c,cludiu~ m,y Ind S.11.l 
AS adju~tments. Funhcr c:l:trilicd th:11 1hese amounts 11 ill be com:idcn.-d ou .-. c.-.sh rccciJ)I li:isii.) 

( 1) P11x·:...•cds fr\1m ~:ik or infi:is1rnc1ur.;: iall'cstments. i11fr:1wuct11rc assets or sh:ucs of SPVs/l loldcos 01 

h11·cs1m~·111 Entity :idj11s1cd fOr 1hc foillminl:: 
, Applicable c.-.pital i;nins aud 01h,.·r 1:1.\'.Cs 

• Rcl:11e<I t1\~h1s ~ ulcd or do..: 10 be settled from s.,lc 1,rocccds 
• Di11.'\:tl} a11r1b1l!:1blc lr.1U ~:\Cll(lll COSIS 
• Pr('O,,;"'\:dS rc1111cs1cd or pl:i1m\"(I 10 be rcirucs1cd :is 1>er Rq:111:iuon IM(7) of Im IT Rqiul:illons or an~ 
mhcr ri:k1n111 pro,·1s11)11s oftl1c lu1 IT Rcgul:111011s 

( •) l'r<li.·~-c.ls from sale (If i11ti;"1Struct11rc i111cs1mc111s. i11frnstrum1rc assets or s:ilc of sh:ircs of SPVs/ 
I !old cos or hn-cstmcnt Eu111y 1101 dis1rib111ed pursu:1111 10 :111 c;irlicr pl:111 to re in,·est ns per Rq;ul:itiou 
I :<(71 of l11v!T Rel:ula1i011s or nny 01her ,clc,·.-.111 pro1isions of the Inv IT Rq;ul:uions. if such proceeds 

:ire 1101 imc11d~"(1 to lie ill\es1cd s11bseq11c111ly 

( i) P:1.1111c111s m:1tlc towal'ds major mai111c11:i11cc expense for 10.'ld pf()jCCIS 10 lhe e.\'.ICnt funded by 

e,;:tenml liorro11i11u JlfJ 

(-) Fin:rncc cos1 oo Borro\\incs :is 1x-r Profit and Loss Account excluding lin:uu:e cosl on any 
shan:holdcr 1lcli1/lo.'lu f1om 1mst. The :'l111011i1:ition of .,ny tra11s:ic1io11 COSIS c:111 be cscluded prodded 

s:ich 1r:111s:"11.'1ion costs h:i,·e alrc:idy !1{'('11 dc,l11<1cd ,,hilc compu1ing NDCF of pr.::1fous 1>eri(ld \\hen such 

U:l!ll:!'ICtu:111 C('ISIS 11cr,: 11:iid 

(-) Ddll 1Cp:l)IIICIII (111 mclucle p1111c1p:il ri.'11:i~mc111s ns J>Cr scheduled E~ll's e-;c.cpt if,cliuanccd 1hro111;::h 
u.:n debt 1nclud111g o, crdraH foc1li11c( and w e,dudc an~ deht rcpn~mcu1s f dcb1 r,:ti11a11ccd 1hruugh 11c11 
dd•I iu ;1111 fo1111 or "'<111111 r:i1sc :is 11dl :is rq1:i1me111 ofan~ sh:irehultkr dcbl / l(l.'111 from Tru$1) 

t·I ,\111 fC(\.•r,c rcquucd h.> l>i: c1c:11ctl uudcr the li.'1'111( o( m purst1a111 10 1hc obh l:m,ons onsrng. m 
!'ll'Cl1rd.1n,:,c 111th. nu, 
U) h\.111 ng,ccmcnt cotcn.:d 1111h lit1:inc1;il 111~111111mn or 
(11) tcnus ;Ind condil1\.l!IS. COICll,IUIS 01' auy other Sllpulmi(IIIS t!Jl)llicablc 10 dchl SC'C11fillC$ IS.SIil'(! by lhC 

I m~t or a111 t1f 11s SP\15' lloldCos. or 
(1 11) term< ;-ind comhtmns, cown:1111s or ;111~ other s1ipulatio11s applk.-.1.ilc 10 c-.;tcrnal commercial 

l'll1rro11u1~s ,\1J1lcd b1 1hc 'J'ru51 or :1111 "fits SP\ls/ lloldCos. or 
(11) :1t:11.'C111>:HI l)UISU:1111 10 11h1ch th.: T nisl OllCf:llCS or 0111\S 1hc mfras1111c111rc :lSSl'l. Of ~.:11cm1cs 
1c1.:11111.• l'I co~h!le111), lidlll sud1 M$CI (such :is. COllCCSSIOU ;ign..,-111e111. un11s1111ss1on SCI\ICCS ngre<:ment. 

pt•ncr J)!Jr('h;1sc :l\(IC'Ct11Ct1\. ka~c :IL:ICCIIICIII. :11111 :IHI Olh( r :'lg1ccmct11 of :l like 11:llllf~•. b} 11hatc1cr 11:'lll\C 

c;1\lcd1. {)1 I Rt'fcr 11N..: b1.'klll ) 

111 ,1:11111\,~. 1111hn.il. rti_:ul:ih\l\. ,» ~(1\crnuic111:il ~llpul:111011~. 

I· ► i\11\ c.1p11;,I \'\\k.'t:d11111.: 011 c , 1<,1111µ as.srb 0111i.,"tl / leased b) 1he SPV 10 lh\; c,1e111 nol fon1kd l11 

f--,---+"'!1,;c,'0~"~1·~ 01 1'1\~ll lC~Cfl\;S (l\';,1.,:d Ul the ~·arhc1 1c:1rs 
Ill NUC'I: forf)l'V 

10.23 

(3.11..12) 

(lf.:oCU7) 

(0.20) 

Quarh•r l'lltkd 

,hHI\' JU, 2112<, 

•Una111li11·dl 
~ 17.')S 

7.(,,1 

(3.rn.X5) 

{IM,,IXJ 

(Rs. in million unkss othrnrisl· .~l;1lrcl) 

llalr ytar tucktl W :1rl'11tll'cl 

S1·ph·111h1·r JU, 2112~ Sl'llh'lllhl'r JII, 211Ui S1·11h·mh1·r JU, 211?~ i\larl'11 JI. lllUi 

(Um1u1liH·1IJ •Unamlitttl\ llJ11:tutlittd\ f,\111lilt'tl \ 
td(, 

15.6X l (dll H .55 

lll.23 

(370.01) (702.27) (735.26) 

(7X.62) 

((,5 11) 

(l.7l'!J.J(i 

~b ,\1t1l•m11 pc11ams 10 p:1Jmc111 rn:itlc 1011nnls t,.lajor ~lai111cna11ce cs1>e11scs 0111 of cx1ern:il l>orro"i11~s.Thc Sccu,itics and Exchaui;c Oo.1rd of India rs1:ni-,. n1lc Circ11l:ir No. ll0/00IIS-POD2/P/CIR/2026/ I ~7 dl1cd August 14. 202(, rNDCF Framc11orl. 
Ci,cubr · , . ha~ lk.'f11u11cd l11frns.1111c1ur..: h11cs1mc111 Tr11s1s r 111\'ITS") 10 .-.,Id back po~menls 111:idc 1cm:irds m:ijor 111;ii11tc11a11cc cx1>e11scs fm ro.1d 11rojc,:ts 10 1he c."tcnl fumkd through cx1ernal l>orro\,ings 11hilc co111putmg Ne1 Distnlmt:ible Cnsh Flo11s 
1~NDCF"1 sub;.:,, 10 pnor :,ppm\al of mutho!dc,s a11d fnllillmc111 of the co11di1ions spc-c:ified 1hcrcm. Accordmclr. 1hc Trus1 is in the process of scc11ri11g the requisite np1uovnl fro111 the uni1ho ldcrs. TI1crcforc. the nlio,·c odjus11ucnt h:is bc(:11 111:idc on :i 

pal,1510,,.1l lias1s. 

i\'uh· for ()2F\' !7: • 
,\m(1:11u l..q11 :i:.H!c fc,r 111hcr h:1hih11cs 1,:1~:ib!c to ,\uthori1ics 

Noh' lul' ()I FY!7: • 
,\:1:0:11:1 Lcpt :1s;1dc !o1 u1hcr h:1b1l111c~ p.11:ihk: t\l Au1hor111cs 

F,:u11C\H1rt. lhrc.ikula1:on of uc1 tli~1rihnt:ihle c:ish no11s Ii." Im IT is 111xl:i1ed li:is1s Sl:BI c ircular 110/17/I I / I 71nw2<,-DDIIS-P00211/1~7'J l/20:U, dote1I 1\111.;11s1 1-1. ! n2(, r u,x lat\'d eircul;ir-). Accordmgly. 1hc prc,io11s 1>eriods / , e:ir umnlic,s h:wc Ix-en 

1.::in:1111:~-d to nhgn 1hc11111> 1hc 111>1!,11\'\I c,rcu!;ir 

·--~RUc,_-.., 
0 '&' 

I 

MUMBAI 



(,iii) CG T olln.1~ 1.imil\•tl tCCTI.) 

~-~ ---------------------------~~-------------------.--------'-'"-'hc:.·· ""i11"'n:::1il:::l;:::'":..:",;"''-'lc,,lt,s_::<>"'th""c,"'·"cei,~"-c"'""":u,_,tt:!LII, 

Q1111rtl'l"l'lllkll l lalryc:ll"l'lltktl 

S,· No. l'aftil·ulars s,·11tc111hcr JU, 202<, Juoc 311, 20Ui Sl•111l'mhcr 311, 211H Srpll'lllbrr 311. 2026 Sq11<·mhcr JO, 202:> 

flJna11tli1clll tUnautlitcd) 

('ash llow from o ,cr:uiu~ :l.Cli, itics as 1)Cr Cash Flow S1a1c111cn1 of SPV 201J.M2 12).36 
(◄) Trcast11)' iucomc / income from in\'estiug nc1i,·i1ics of lhc Trnst (interest i11eomc rl-cei,·cd from FD, 
au~· i1ncs1mcn1 entities as dcl"med in Rcgul;ition 18(~). tax rcfuud, :my 01hcr income in the u;iturc ol 
interest. 11rol'11 on sale of l\lulnal fuuds, i11,·cs1tuc111s. assc1s etc., di\'ide11<I income clc .. cxclmling, any Ind 7.38 6.G5 
AS ;ulj11s1mcn1s. F111thcr cl:irilic·d that thc~c am0t1111s "ill l>c considered on a cash r .. "('eipl b;isis) 

( .. ) P,o,c..,•cd$ from s:1lc or infr:istrm:turc i11\'cs1men1s. infras1ruc111re :isscts or shar~s of SPVs/lloldeos or 
l11\C$huent l'.n1i1~ adJus1cd for the fnlkming· 
• A1>plu:ablc capital g:iins :111d other rn:-:cs 
• Rclat\"{I debts settled or due Ill he scnk•d from sale 1mXC<'dS 
• D1rC'('d~ :111nl1111ahlc 11";111s:1~·11on cos, .. 
• Proc .. -c.!s re111\CSK"<I or pl:inncd 10 lie rc111,'tsted as 1)Cr Rci,:ul:ltio11 I 11(7) of hwlT Re~ul:uious or ;111~ 

01l1cr rc-11!1 :1111 pn\, is1ous oflhl! 1111 IT Rc!lula1ions 

( I) PrlX'.:-eds from sak of 111frns1n,e111r\'.: inH')lmeuts. i11fras1ruc11,rc assc1s or sale of sh;ircs or SPVs/ 
llo!c! cos or l111cs1111c111 l:11111~ 1101 dis1rih111cd pursuant to an earlier pl:iu 10 re rn,cs1 as J)Cr Rc~11l:i1ion 
IS( 71 of Ill\ IT Rctul:'ltious or :rn~ o:lwr rcle1 :1111 prol"isions of 1hc Im IT Re~111:ltio11s. if such J)(Ul.'ccdS 
nr~• 1Kll mtrndcd 10 be 111,cstctl suhsc<1uc111I~ 

( t) P:i~ ntcms m:ick 11111ards m:ijN m:imten:i11~·c expense for r1lad proje\'.ts to the c:,;1..,•nt limdcd by 

c,1cr11al I\Ofh\\\UI~ /ill 

(·) Fm:m,:t• cost oa lllirr0,\111!\." ;is per Profit ;i11d l.oss ,\ ccou111 excluding (mane\! eos1 on an~ 
shar\'!1('ll1kr dditl lo.111 from tru~t. l"hc amor111;itio11 of :111., 1r:111s:1cti():l COSIS can Ix- e~clulkd 11m, idcd 
sm.·h uai1~ac11011 ~-,~1s h:i,c alrcad~ l~cu tleduc1C1! \\h1lc l'Omputin& NDCF or pre, iou,; 1);,'r1od \, hen such 

trans:icllon cmts ,H:rc paul 

(·) D~bl rcpa~mcn1 (to iudmk pri11ci1>al rcp;iymcuts :'IS 1>Cr scheduled f:~ll"s e:..:ccpl if rdi11;inccd 
throu~h uc" dcl11 mdud1111; 01crtlran facilities aud 10 c,cludc a11y dd.>I rep;iymcnts / debt refinanced 

1hrou~h n,·w debt. in :111y fNm or -:q11i1y raise :is " ell as repayment of auy sh:ireholdcr dcht / lom, from 
Tn,,q) 

(·) ,\11~ rs:¾·1,c reqmrcd 10 ~ crc:ucd under the IC(IIIS of. or pursu:-iut 10 the obli~atious: arising in 
accord:incc "ith. :'In) 

(11 10.111 agrccmcut cutcrcd \dlh li11a11c1:1I mSIIIUIIOI\ or 
(11) term-: :md cond111011~. CO\CU:111IS N ;111y other sti1>11la1io11s: applic:lblc to dcbl sccunties issued by the 
·1 r11~1 0t :111y or ils SPVs/ I loh!Cos. or 
(rn) 1erms :'11111 co11dit1('11i.. cmx-11:iuts or an~· other sti1ml:l11011s appltcablc 10 e.xtern:il comrncrci;il 
bornJ\\ rni::i- :l\ :ukd bt the Trus1 or ;iuy of its SPVs/ I l(lldCos. or 
( 11 ). a1:a-cmc111 p111!>ua111 t('I \\luch the Tn1~1 OJ)Cf:ltcs or owns thc 111frns1ructurc a~sct. \¥ g-:ocratcs 

j ..... \ClltlC (ll' Ca>h!lcl\\ -.. frlllll sud, ,"t,,el (s,:.:h a, . C(1m•cssion agrccmc111. u.,nSUll$Sl(')U $Cf\lCCS aurcc1111:111. 

I 
1),1,)11..:'r 1>11rch:1~c ~)Jf\.Vlll\'(11. lc::sc :,gr('('IIICIU. :'lml ;my {lth,:r agfC\,'IUClll of ;'I 111.:e 11:llLLl'C. b~ 1,h;itc,cr 

uamc t·alktlJ. N (Retl·r 11111c hcl(11\ ) 

(3,H,_.4)) (2'JJ.5'J) 

( 1~6.6J) (IX2.U,) 

(lloau1litc1II t Unuuclil(·tl' 
3)7.2 1 )33,18 "47.80 

7.62 1-U3 J.1.6) 

P22.n> 

(IO).I)) ())9.49) (210.)3) 

M:1rch JI, 20:U, 

IAt11li1t·11l 

35.20 

(1.3/.1 1;) 

()2461) 

I 
t1 l ,1a:i::,1t, . 1:u!!n:il. r.:g11l:1:1~,. ii. ~O\Cmmc111:1l i.11;rnl:itio11s. 

--~-- ~-l ,\u~ ..::11111al ~-,i,,•~:1!11ur .. • on -:,1>t111!J ;ilt,c;;e1s O\\m:d I kaS<..x! by 1hc SPV 10 the c-.1c111 1101 limdc·d b~ 

• ____ tki11 ~·•Lml, or lnim rc...:rH·ot ,·11::1:ul'.C">"'~hc'-'c'";1re,hs,<r.o.'S!"'ae,rs:_ ___________ -i--------l--------J------~+---~~+---~---,,-~-------i 
i. 111 /\' tlCF fo,· SI'\ ' c1,U,7) (,II I.JI) lf.2.f,21 lfillJ.01) (J,::;,tJ71 (1 .214511 

1.:: ,\m,1m:1 pc::nam1s 1u p:1,mc11t m:1& IO\\:il'd\ i\hJor tl.la1111c11:ir1cc c.,1x-nscs rnn ofcx1ernal borro1\rngs Th.: Sccun1ics and fach:-in~c llo.1rd of lud1a CSl:lll"). Hdc Cil'cular No. IIO/DDIIS-P002/P/CIR/2H2611X7 dated August \ -1, 202<, ("NDCI 
Fr;m1\ 111,:i.. <.'trcul:ir ">. l:a..: pc11:1:11cd ln!ia\1ruc1ure 111,,:stm<:111 Trusts ("Im ITsN) 10 ;idd bad, J):l~ mcnts made 1ow:inls major m:imtc11;incc c, 1>e11scs for ,o;i1I pft~ec1s to the extent funded throu~h C'l;lcrn:il l-.or,0,1 mss "hilc com1,111i11g Net D1slnbutahlc C:ish 
Hm\1, l''Nt>('r~). ,ul,;('\'I 10 1)1i,1r :,pp1\11,1l t1' rnutholdcrs :ind folli!lme111 (If lhl' ('1,nd1t1ons s1xx·1ftcd therein ,\c::conlint:1~. the Trust 1<: 111 the prOCC!>~ of!>cc11r111g lhc rc<1ms11c :i11p,o,al from 1hc unitholders Thc,cfm<". 1hc allO\C ricJJ11~h11c111 h:is l"IC'C11 m:idc on 

., j't~>ll~hlll:,I h:-....1., 

N1111· fur QI F\''!7 & half ,\1·ar nukd Sq11 JO, 202',: • 
,\111~1un1 \...{'Pl :i:-ak for 01l1cr ha,b1l111cs p,1\ ab!c to 1\111hori1:cs. 

I h~ l: llht~ l\~t tl-C1\ ~(\id ll\ IKI! JU\/ I l'lllld Ill Ill\! 1.!Ullt:111 jll.1IIOl.l. l\l'H!I NUil! J IULUH!i.lJIIU,lil'd UU.IUtUILU 1111.1111.l.11 hul.Jtu1.11lou. 

Fr:1m(',\1•ri for c:ilcul:'ltto11 of 11c1 thw1bu1:it>k c:ish llows for lndT is 1111da1cd basis Sl:UI circular 110/ 17/l l /17(5)2U26-DDI IS-POD2/l/l 3791/202f, d::1ccl J\111;11s1 I~. 21126 r111xbtcd circular"). Accordin{:ly. the l}(C\'ious: periods I Y'-·ar tllm1bcrs ha\'C 

hcc11 11..·:ur:111~..-d t('I :ihgn them to the upda1cd circubr 



(ix) l<ishangurh G11lnhpun1 Tollway Limited ( l~GT L) 

( Rs. irr milliurr unless ulhcrwisc shllctl } 

Qua rler ended lla lf ycar ended Period Ended 

Sr No. Parlil'u lars 
ScplL'mhcr· JO, 202S Scplcmbcr 30, 202S Ocloher J I, 202S/I 

<Uuautlilcdl (U1111 ulli1cd} (U rr:11uli1cd) 

I Cnsh llow from opcratinµ ac1ivitics as per Cash f.'low Stntcmcnt or SPV <15.18 182.72 229.39 

(+) Treasury income / income from investing ac1ivi1ics or 1hc Tnrsl (irllcrcs1 income received from FD, 
nny i11vcstmc111 c111i1ics as clclincd in Regulation 18(5), tnx refund, any other income in lhc 1rn1urc ol 

2 i111crcs1, prol11 on sale or Mutual f'unds, inveslmerlls, assets clc., dividend income c1c., excluding any 1.10 2.72 (2.74) 
Ind AS adjus1mcn1s. Further clarified 1ha1 these amounts will be considered on a cash receipt basis) 

(+} Proceeds from sale or infraslnrclurc invcs1mcnls, i nfrnslnrclure assets or shares of SJ>Vs/Holdcos 

or lnvcs1mc111 E111i1y adjusted for 1hc following: 

• Applicable cnpitnl gnins and other taxes 
} • Rcla1cd dcbls sc11lcd or due 10 be sclllcd from sale proceeds 

• Din:ctly a11ribu1ablc transaction costs 
• Procccds rl!111v1..~s1cd or plnnncd to be reinvested as per RegulnIion 18( 7) or lnvrr Rcgula1io11s or nny 
01hcr rckvnnt provisions of1hc lnvlT Regulations 

(+) Proceeds from sale or infrns1ructurc investments, inl'ras1ruc1urc assets or sale 01· shmes of SPVs/ 

,1 
I !old ws or lnves1mc111 l:111i1y 1101 dis1ribu1cd pursuant 10 an earlier plan 10 re invest as per Regulation 
I 8(7) or lnvlT Rcgula1ions or any 01hcr relevant provisions or 1hc Inv IT Regulations, ii' such proceeds 

arc not i111cndcd 10 be invcsIcd st1bscquc111ly 

5 
(-,) Payrnc111s made towards major main1cnancc expense for road projccls 10 lhc e,1c111 lirndcd by 
cxti.:rnal borrowing 

(·) Finance cos1 Oil Borrowings as per l'roli1 and Loss /\CCOlllll c~cluding linancc cost Oil any 
sl1arclmhlcr dt:bt/loan from trust. The ainor1izatio11 of any 1rn11sactio11 ros1s crm be c:-:cludccl provided 

(l such 1ra11s,1ction costs h:ivc already been dcduclcd while eo111pu1ing NDCF or previous pcriod when (7,19) (7 •19) 

such transnctinn c.:os1s were paid 

(-) Debi rcpaymcrll (lo include principal rcpayrncrlls as per scheduled EMl's cxccpl if refinanced 

7 
through new deb1 incltrtling ovcrdrnl1 facililics and 10 exclude any dcbl repayments/ dcbl refinanced 

through new debl. in any fonn or equity raise as well as repaymc111 of any shareholder debl / loan from 

Tnrs1) 

( · } Any reserve required 10 be created under lhc terms 01: or pursuant 10 1hc obligations arising in 

accorclmH..·e with, any: 
(i). loan agrcrment cn1crcd with financial institulion or 
(ii). Icnn~ ;md conditions. covcnanIs or :rny other stipul<11ions npplicnblc to debt sccuri1ics issued by 
1h,· Trust or any or 11s Sl'Vs/ 1 loldCos, or 

( 111) 1c..:n11s ctlHI condi1ions. covcnan1s or any other s1ipulaIions npplicable to external commercial 
8 horrowmgs avmlccl by 1he Trust or any of ils SP Vs/ HoldCos. or 

( 1v). agrc~ment pursuant 10 which lhc Trust opcrnIcs or owns the infrnsIructure assc1, or gcncrn1cs 
revenue or cashllows from sucl1 assc1 (such as, co11cessio11 ngrcc111cn1, transmission services 
ntlrccmcn1, power purchase agreement, lease ngrcemcn1, <111<1 any 0Ihcr agrccmcnl of a like naImc, by 
whah.:vcr 11n111e calkd); or 
(v). srn111I01y,judicial. 1\.::gulatory, or govcrn1ncnrnl stipulations~ 

9 
(-} Anv capilal expc11tli1urc on cxis1i11g assets owned/ leased l>v lhc SPV 10 1he cxlenl nol funded by 

dchl / cQuitv or from rc:-ervcs. created in 1hc. earlier vears 
10 NDCF !'or Sl'V 38.79 177.% 226.65 

;\101, .. ~:-

;/The Sl'V was 1ranslcrrcd 10 11rn lrwlT Fund w.e.r November 0 I, 2025 so accordingly NDCF up10 1hc dale or 1ranslcr is considered. 

1-'rnrnc\\'ork !or calcula1io11 of 11c1 dis1ribu1ablc cash nows for lnvlT is updated basis SEil! circular HO/17/l l / 17(5)2026-DDHS-POD2/l/18791/2026 dated August 1,1, 2026 ("updated 

circulnr"). Accordingly, the previous periods / year numbers have been rearranged 10 !llign lhem to 1hc upd'11Cd circular. 



(.') IIW llapur ~loradabad Tollll'ay 1.imiled (IRUll~I) 

(Hs. in million unless otherwise stnlC<I) 

Q11a r Icr ended llalf yenr ended Period Ended 

Sr No. Particulars 
Scplem her JO, 2025 September JO, 202S October J I , 202511 

(Una11diled) (Unn11<liIe11) (lJna11<liIcd) 

I Cash llow from operating nctiviti...-:s as p...-:r Crish Flow S1n1cmc111 orSPV 331.9 1 1, 191.87 1.403.82 
( ") Trcnsury income / income from investing activities of the Trust (intcrcs1 income received from 
FD. any investment entities as defined in Regulation 18(5), tax rcf'und, nny other income in the nature 

2 of in1c1\!St, prolit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 1.70 3.65 ,1.12 
any Ind i\S adj11s11nen1s. Funhcr clarified 1ha1 these amounts will be considered on a cash receipt 
basis) 

(·•) Proceeds fi·om sale of infrns1ruc1urc invcs1111en1s, infras1ruc1urc assets or shares of SPVs/Holdcos 
or lnvcs1mcn1 En1i1y adjusted f'or 1he following: 
• Applical>lc capitnl gains nnd other taxes 

3 • Rcl;11cd deb1s se11led or due 10 be sell led from sale proceeds 
• Directly a11ribu1;1blc 1ransac1io11 costs 
• Proceeds reinvested or planned 10 be reinvested as per Regulation 18(7) of Inv IT Regulations or nny 
other rclcvan1 provisions of the lnvlT Rcgulntions 

(•1) Proceeds from snk: of infrns1ruc1ure investments. infrastructure nsscts or sale of shares of SPVs/ 

•I 
I lold cos or lnves1mcn1 Entity not dis1ribu1ed pursuan110 an earlier plan 10 re invest as per Rcgulalion 
I 8(7) of lnvlT Regulations or any other rclcva111 provisions or 1hc Inv IT Rcgula1ions. ii' such proceeds 
an.· not intended to hi.: invested subsequently 

( 1) Pny1m::n1s mndc 1owl.lrds m~jor 111aintcna11cc expense for road projects to the cxtcut runded hy 
•13.80 5 extern:il horrowing 1111 

( - ) Finance cos1 Oil Borrowi111,;s as per l'roltl and l.oss /\ccount excluding finance cost 011 any 

I 
sh:1reholdcr dd>1 loan from trust. Thi.! nmortization of any trnnsaction costs cnn be excluded provickd 

6 such 1nmsactio11 1.:nsts h:we alrcndy been deducted whill.! computing NDCF or previous period when (0.15) (0.30) 

Sl1ch 1ransact1011 costs were paid 

(-1 Debi rep;1ymen1 (10 mclude principal repayments as per scheduled EMl 's except if rclinanccd 

7 
thrnuuh new debt including overdraft facil ities nnd to exclude any debt repayments / debt rclinanccd 
through new debt. Ill a11y form or equity rnisc as well as repayment of nny shareholder debt / loan 
from Trusl) 

(·) 1\ny rrserve rl..!quircd to be crea1cd under the terms of, or pursuant to the obligations arising in 
ac(."on.l:lnce with. any; 
(i ) lonn agn.'t..!ment t..!lllt.'rcd with li11ancial institution or 
( 11). terms and co11d11ion,. covenants or any other s1ipul:11ions applicable 10 debt securities issued by 
ihe Trust or anv or i1s Sl'Vs/ HoldCos, or 
(i11) terms and conditions, coverrnnts or any other stipulntions applicable to extt..!rnal commcrcinl 

~ borrowings availed hy 1he Trus1 or any or i1s SPVs/ I loldCos, or 
(iv), ngrccmcnt pursuant to which the Trust operates or owns the infrastructure asset, or generates 
rev..::nw.! or cash flows from such asset (such as, concession agr.:cmcnt. trnnsmission services 
agrcl'mcnt. power purchase aurccmcnl, lease nureemcnt, n11<1 nny other agreement of a like nnhm::, by 
whatever n:lm(: called): or 
(,·) statutory, judicial, regulatory, or govcnuncntnl stipulations: 

') 
(-) /\ny capital ..:xpcnditurc on existing assets owned / leased by the SPV 10 1hc extent 1101 fonded h:v 
ckht / e<1ui1v or from rcscr\'CS created in the -..:arlicr vcnrs 

10 NllC'F for SPV JJJA6 1,195.22 , .~s 1.74 

/!f/ 1\111011111 pcnai11s lO payment made towards Major Maintenance c,pcnses 0111 or external borrowings. The Securities an<l Exchange Board or India ("SEBI"). vide Ci rcular No. 
I IO/DDIIS-l'OD2/P/CIR/2026/1 87 dated i\ugus1 14, 2026 ("NDCF Framework Circular"). has permi11ed l11frnslruc1urc lnves1111cn1 Trusts (" lnvlTs" ) 10 add back payments made 
towards major maintenance expenses for road projects 10 1he ex1cn1 fonded through exlenrnl borrowings while compuling Net Dis1ribu1ablc Cash Flows ("NDCF"), subject lo prior 
appr<>val or 111111holders and rullilf 111cn1 or the conditions specified therein. i\ccordingly, the Trust is in the process or securing the requisite approval from the uni1holdcrs. Therefore. the 
above :1dJustmc11t has been made 011 .i provisional bnsis. 

I/The SPY was 1ranslcrrcd 10 IRll lnvlT Fund w.e.r November O I. 2025 so accordingly NDCF uplo the date or 1ranslcr is considered. 

Framework f'or calculalion or ncl dis1ribu1ablc cash flows f'or Inv IT is updated basis SEBI circular 110/17/11/ I 7(5)2026-DDHS-POD2/l/l 8791/2026 dalcd i\ugusl 14, 2026 ("updated 
circular"). i\ccordingly, the previous periods / year numbers have been rearranged 10 align them 10 the upd:llcd circular. 



( , i) l'abil ll:ml:uni Tollway l'rin 1U' l.imiMI (PllT l'I,) 

$1· Nu. P:1r1k ul;1rs 

(•) Trcasmy income/ im:omc fiom 111,·cs1ing ac1hi1ics or 1he Tr\lst (interest income r«-dH.-d from FO. 
an~ 111\Cs1me111 cn1i1ies as d..:-li11Ccl in ReL:ul:i1ion IX(5). 1:i-. rd1md. :111y r,1IK"r income iu 1he 11:it111c ol 
in1c,es1. prolit on S:lk or r-.111111:il fonds:. 111\"CStments. :lSSCIS CIC., dividend im:ome CIC., c;1.c.ludiui; ;iny l t1d 

AS :ufjus11111:111s. Funhcr cl:mlicd lh:ll these :imonrus ,,ill L>c considcr .. "<I on :l e:lsh rcccip1 l>:is1s) 

( 1) P1(1c,'l:ds from sale of infr:lslnict1ll'C i1m;·su111:111s. infr:lstmc1urc :issets or shnrcs of SP\ls/1 loldcos or 
luwstm;:111 E11111y :i,ljustcd fi.lf 1hc follo,, iul:: 
• A11pl1cabk cn1)il:il t;:iins and mher 1:i.-.:es 

• Rd:11 ... '<I d;:01s swkd or due 1r, be sen led from s:ilc proceeds 
• l)ir ... 'C'II~· :lllflbu1:ihlc lf:LIIS:l(lion COSIS 

• Proi:1o.,-ils ,,.•inwstcd or pbnm:d 10 be rcill\estcd :is pc:r Rq;11l:i1ion ll'C(7) of lm·IT Rcl!ul:nions or :in~ 
01h.:r 1dc,:u11 pm, isions of the In, IT Rqi,11l:i11011s 

( l J P1t'l,,'C\.'(IS frr,111 s:ile ()f i111in~1nu:111r,: m1 cs1111e111i:. infr:LSIOICIUIC ;ISSCIS N s:lk ('I f i:h:ircs o f Sl'\ls/ 
ll('lld \"OS or l11,.:su11 .. •111 l:11111~ not d1s1nl1u1cd pursu:iut 10 nn c:ul1cr pf;m 10 re 1u,cs1 :is 1);.'r Rel!ul:i1w11 
I :-:t 7) of ll\\ IT Rci;ul:itillnS or ;'U1~ Nh.:r rcle1 nm 1)10\'iSIOIIS of Ehc Im IT Rct:111:l1io11s. ,r sud\ prOCC'\.'dS 
:11,: not intcmkd to bc 111\cs1 .. ·d suhsc,111,.•1111.v 

(l) P:i~mcn1s omk 11\11:lHIS 111:ijo1 m:liUICU:l11C'C C.\IK"IISe for ro.,d projcX'IS 10 1hc C.\ICIU liimicd b~ 
1,,•,;tc1n:1I bom111 inu 

(-) Fi11:i11cc cosl on lklrro,,incs :is per Prollt nnd Loss ,\ec-011111 e.\'cluding lin:ince co~t on .111~ 
sh:1rcholdcr d..:t,t/lo,111 from lnl~I ·111c n11101ti1.11ion of :iuy 1r:i11s:ic1ion costs can l>c excluded pro,·idcd 
such 11:u1s:lC'1io11 C(l'ilS h:i,e :llrc:idy bci..·11 dcduc1cd \\hilc comp111i11g NDCF ofpre\'ious period 11hen such 
1r.ms..1c1io11 cos1s 11crc p:iid 

H Dcl>1 ,cp:i~mcnt (10 includ.: pri11ci1):il rcp:iymeots :is 1>er scheduled Et.l l's except if rd'111:i11ccd 1hroui;h 
u;:11 debc n1cludi111,: 01·crdr:ill fodli11cs and 10 exclude :iny deb1 rep:iyme111s / deb1 rclin:lnce<I throui;h new 
t!.:bt. iu :111,1· fonn or,;-t111it~ mis,: :is ,,ell ns rcp,1~111c111 o(:my sh:m:holdcr dcb1 / to.,u from Tmsl) 

(·) 1\11,· ,es~·f\e rc<1111r.:d 10 be Cl'c:tle<I under 1hc 1cnus of. or pursu:1111 10 the ol>liti,111011s :irising in 
:1ccrord:i11.:c ,1 i1h. :in~ 

(1) lo.111 :ll\f~'l:llleut enti:red 1111h 1h1:inci:il HIStiluliOtl or 
(u). 1cnn< nnd condi11ons. covcu:iuts or :iuy other stipnlntions :lpplic:ible to d.:b1 sc-curitks issuc-d b~· •he 
T1us11)( nn~ ofi1s SP\ls/ lloldCt1s, or 

(111) tcnus :1ud coml11 i1111s. co, cunu:s or :lll} other s1ipul:i1io11s npplic:iblc to c,tcm:il co11111terci:il 
bOl,(l,11111:~ n1:i1lcd b" the T rust or ;'lny<1f its SP\lsl lloldCos. or 
111 I :l1J11o.'Cmc111 pmsu:int 10 ,,lud1 the Tru~I O)K"r:ltes or r,1,ns the 111fr:is1ruc1111c :issc1. or gener:itcs 

r.:11.·mic or c:ishllo11s from Sl:ch :is,;,:1 uuch :is. concession :it:rccment. uausmis~io,1 sefficcs :igr1.-c111cu1. 
lk)\1,:r purchns..: :itr .. ,·111en1. knsc :ie,r .. 'l:111cn1. :md :iny 01her :ii.;rcc111c111 of:i Iii.;;;: n:itmc. b} 11h:lh."1·cr n:imc 

c:ilklll. '"' ( l\'li:r m.>1c hdo1, 1 
(\ I Sl:llllll\/~.JU,IJCl:ll. 1q:ult1t(l(J, 01 gmcmmcu,:il s1ipul:i1ions. 

H •\u~ c:,pu:11 C\'l)Ct1d11m~· t1:1 e, 1~1111.; :issc-1~ 01\nc,:I / k:ised l>~ 1hc SPV 10 1hc t'\l\'llt 1101 lim1kd b~ 
dchl I ~·1111111 1,r Ihm, i. ,cn~•, c1e:11 .. ,! in thc carhcr 1'l':lr" 

HI 80('1: lor SI'\' fn·kr Ill/IV hdll\lJ 

~!lh' IOI ().! f'\' 21 

Dt11111g th,: 1111;111.-r n1c111,il l,01101,ml'.~ h{1< h, .. 'Cn 1·cp:11d b} the SP\I J\cct,uhni,:l,1·. DSRA rescnc has lk..'Cn rck:ued 

i\u11·for(.)I FY n 
n,~ SP\' h:i~ d1~111b111cd Rs 5J7 nulhon 11p111 QI FY27 on~·r :w June. 202(, b111 ~fore l>o.1rd mcctiui: ol'Trust. 

'"II' 1111' I).! Fl':?<,; 
011 :'ICC(11m1 c,f1cst11Cl1\Jll" 111 F:iciht~ 1\t:r«-1:u:nl. 1hc s:,id limds nr.: 1101 a\'nilal>lc for dis1nb111io11. 

Nou· fur FY U,: 

I On a.:(mml (It' 1.:Mw:1ions in F:lciht~ Ai.;1cc111cut. the s.1rd fonds :ire 1101 :i1:lil:lblc for disuibt11io11 . 

.! I h,: 1ck:isc uffoud~ 1>en:1m t(l cred110ts for eh:it1tC tl( SCOl>C wo1k disch:irged IK>SI M:irch 31. 202~ 

Sr lli.'lllhl'I" JU, 202(, 

(lluau1l ill'1I) 
212 . .U 

11.27 

(I 16.-19) 

(1.51) 

70.00 

HS.71 

( rts, in million unkss othl'1·w isc ~t:11l•tl) 

Quarll' l" ('IUlt'd 

J 1111l' JU. :?112t. S,• lll' lllht·r JU, 202~ Sr 11rmhl'r JO, ?UUi Sl' 11\'lllhl'f JU, 2112~ 1\l ar rh JI , 20:?(. 

(llnamlilt't l ) (tl11a11tli11·tl) (lJn:1111li11·1I) (Uuautli ll·tl) f;\uclill'tll 
531.'rl 712.11(, XI0.41 79.H,2 2.193.X2 

x.mc 2.11-1 11J,3S -1.2 1 15.19 

(JX-1.12) (•W-1.59) (500.61) (U49.IJ4) 

(X l .72) (H3.2l) 

70 uo 2-12.21 2-12.2 1 

XH . .!I !SJ.:'-<, Ml'J.f,1 

Fr:1111..:111Jft. for c.,kul:'niou ofnel d1smlm1:il>lc cnsh llO\\S for lnvlT is 111><1:l1cd b,,sis SEDI circul:ir I I0/17/l l/17(5)2U2(,.l)1)11S-POD2/I/I X7')1/2112(, d:u .. •d AuguSI 1-1. 202(, C-u;xfo1c<I eirculnr• ). /\«-ordincly, 1hc prenous 1>erio<ls I ~c:ir nmnbc1s Im·.: been 
r,.·:111 :ingcd 111 :ilign 1hc111101he 111xb1,.·d cirn1l:i1 . 



Q11;i1'(l'l'l'lllll'tl 

Sr Nu. Pa1·1kulars 
Sq11t'mhn JO, 21116 Jum: Ju. 202<, Sl·ph·mlu:r JU, 202~ Sq1h·mht-r JO, 2112<1 Stp1e111hcr JO, 20:?~ 1\l arch J I, 20 2(, 

Ca~h llow from on1..·r:uinll. ;')Cli\'itic-s as 1>er Cnsh Flo,, S1:uct1K'nl ofSPV 
(t) 1·n.-., s111y income I income from hl\'cs1int acii,·itics of the Tnis1 (i111crcs1 iucomc rc.:civcd from FD. 

an~ iu1es1111,:111 cn1itics as 1ktincd in Ret:ul:uion IX(5). 1.is refund. ouy other ineom.: in the 11.lturc of 
IIIICri.'$1. prolil on s:ik or Mutual fonds, i1ll'CSllllCUIS. assets etc .. di,·idcnd income CIC . . cxdudinl,: any Ind 
,\S adj11s1111c11ts. Further cl:lrilkd 1h:it 1hcsc :1111011111s will be considered on a cash r«cipl l,:isis) 

( 1) l'tOC1,.'\.'<ls from sale or infr:istn11:1ure inn:·stmc111s. i11fr:is1rnc1urc :isscts or sh:ircs of SP\ls/lloldeos or 
111\ CSIUICIII Ent it~· :idjus1ed for the f1, ll1)1\ ing: 

• Ap11he:ihl~ eapit:il 1::iins :111<1 Nhcr l:l'(CS 

• Rcl:i1cd dcb1s .«'t1lcd or du.: 10 Ill: scttkd (10111 s:'llc proceeds 
• l)in.,·tl~ :111nb111:iblc 1r.111s:1c1iC111 costs 

• Pr,x~, :'(ls r..:-in1cs1C'll or pl:1111100 10 he rciu1cs1cd :is 1>Cr Rcgul:11io11 18( 7) of hl\'l'f Rct:ul:itions or :-iu~ 
01111..·r 1Ck\:1111 w on si()US of1hc Im IT Rq;ul:l1ions 

( ♦) P:i~·mc111s 111:1,k 1011:irds major m:ii111ena11c..: c.1t:j}CIISC for ro.id proj,x1s to 1hc ,:~tent fu1Klcd b~ 
,:;-.1em:il bOIH11\ inl). 

( • l Proc«"ls frou• s:ilc or i11ti.ism«:1urc iuvcsuucuts. infraw11c1111·c oss..:1s or s.ile or sh;ncs of SPVsl 
I l uld cos ,1r h111..•s1m~·•u Eiuit~ 1m1 ths1rib11te1I 1>msua111 to an e;ulicr pl.in 10 rc i1ffcs1 :is 1}Cr Re1;;ul:uio11 
l :<(7) of Im IT Rcg11l:u1ons or au~ other rdcl'.1111 pro,·isions of 1he ln1 IT Recul:i1io11s. if such proceeds 
ar1,.• 111•1 rn1c11dcd w I~· i11\n 1cd sulN:qucntl~ 

(·) Fm;mt'e ('('ISi 1\11 llorro11rnl:s :is IK:r Pmlit :md Loss ,\ccoum excluding finan('C cost on :iu~ 
sh:lfdmh!e, 1k h1,'lo.111 fmrn lrn~I ·1111,.· :lllltlllll:llron of :lU,\ ll':IIIS,1C\1011 COSIS C:lU l ll: e, clmlc1I f)Ull 1dcd 
~•u:h u;m~:1~111111 eo!'-1.:; ha, 1..· :chc;ul~ b<..-c111k d11(1ed 11luk ct·u1111111111~ Nl)CF 11f11r,:1 l(l\lS lll:m 'l'.111h..:n surh 
11,lll'i,h.' tl{III ~·l\!>-h 11,:1,_• paid 

C·l lkh1 r..:p.1~ 111t•u1 (to 111clnrle p1mt1p;1t r..:11.1)men1~ :is: 1ler sched11kd t:Mrs except 1fn: rm.1nccd tluouuh 
11l ' 11 <kht rndu(hlli: on:nh:lll l:lc ,1t11~·s aml to 1..•,cludc :111.1 debt 1;;-p:c~m~·111s / debt rd'm,1nel!<I 1hmui,:h 11e11 
dehl. 111 :111~ fonu or e,11111~ 1:i1s\· :i~ 11dl as rep:i~mcut o f:1ny sh:-.reholder debt / lo.in from Trust) 

t-) 1\n~ rcs,:nc reqmrc<I l l\ he cr,.·:ctt.-d under lh~ 1cr111s o f. or \)llf'Su:1111 10 the olllit;:ctions arismg in 

aeeord:incc 1111h :lllJ' 

(1) lo.m ,,ur1.-.:me11t c111en.•tl 1111h fiu::11.:1al 111s1111111on or 

(11) 1cnns ;md conditions. eo,..:nams or :iny 01h..:r s11pul:itio11s :cpplic:illlc 10 <lcb1 scc11ruics isswd by 1hc 
T 111~1 or any of us SPVs/ llold('os. or 

(111) •,:1ms :ind cou,huons. CO\'Cn:m1s (lr :lO) 01her st1pul:i1io11s applie:iblc 10 cc11cm:il commerci:il 
bo11\i11 inus: :-.1:ii lcd b) thc ·1·111s1 m .m~· of i1s SPVs/ lloldCos. or 

(11 ) ag1 .. x:mcm 1111N.11:c111 10 11hich 1h.: Trust 01x::1a1cs 01 01111s 1hc 111fras1rue1urc asse1. or i;encr:u..:s 

r..:1.:mr.:: 01 c.1sl:fln\\ !- from su.:h .issc1 {such as. co:1ccssw11 ai;t\-cmcnt. 11:i:1~1111ss1011 s..:rnees a&rccment. 

(1) si:111110" . u,d1c1:il 1q •11b1~11, or (:1),crnmc111:il s11pula11011s 

(·J ,\ 111 c:1p11.1! cc1111.;ndm11..: ,l'I e,1stmi; nssct!. 011111.'d / lc:-iscd b1 1hc SPV 10 the cstc1.1 1101 funded 1.11 

fUuautlill'tl l (Unautlitr1I) 
1.919.11 UG;\.IJ 

32,)) 

0 .2.17 S7l 

(70 02) (711. 11) 

(Unamlill·d) 
1.6-1,1.71 

3-l.6R 

(1.2~2 l 'Jl 

er.V J! ) 

(122.70) 

(Una111li1r11) 
3.752.2-1 

70.97 

(I.JU, IJ) 

( I.J.05) 

(U11:1111litrd) 

3.325.27 

( 123 IS) 

( 122.7()) 

Uudi lrdl 

1.112.ux 

12X.07 

( 4 .'1-12.tl') ) 

(-1,UXO) 

~ 
ii~m cr pmd1:cs..: til).r .. -emcnt. lc;1~c :l~11..-cm~·u1. :'Ind :-.n~ Other :ii;rl!<:mcm of:i hl,.c n:u111e. b1 1,h:c1c\'CI' n:lmc 
c .1UcJ, or (Reic:, uc11e bdc1,1 ) 

-~t;~,./~:;\;//;'l1~,'.~~~:.:;~~~~:·~~:,.;~1~"'~'
1
="~'·='"="~" ="="~-------------+----~:-:,J,,-o.7J.--, t----,,,.,.,..r,.'"'11s+------:2:-,--1 .. :-,,+----,-1.-=-2=-=2s--:.J""o+-----,:-,.,--u."'13+----:1--:,,c-1=-, .. :-,1-i 

i\,lh' 1t11· CJ ! fl' 27: 

I !he SPV hat d1s111l1111ed K:- 1o; I JO 1111lhot1 1x-11:imi11g 10 Q2FY27 :illcr 311 September. 2112(, Ix-fore lin:ih1auo11 anti :idop1iou (lf:'lC'C01rn1s of1he Trust pursua111 to receipt ofnpprol':il from 11s Senior Lenders 
., l>..-p .. h l l\. cr,·,Lt,'tl p1;1~ucu1 I.> th..:: F:-.i:11111 i\grC'l.:IIICllt 

'\uh· lur Q! f\ !{,: 

' ('k ,, •'t>t'tl! , •• ,•'"''""'"'Ill \,', .. ,,Im ' t1"""•'m \ l l'VT ,, 1111 ,, ~ill'l~I , r,,. 1'111t1~ .. h 1,1, 

~ li,,• SP\ ' h:i, <h~1nhu1e1I Hs J(,7 1~ 11ulh11u lk."n;imiati 10 Q IF\'U , :11\cr June :w. :wi~ 

8 11ll' f111· F\' ~(,: 

I I h1,.• :,-pv h:is di~inbuicd Rs ,l:<2 :< I tni lho11 pc:minmi; 10 F\' 25 afkr Jm:c Jo. 21125. (>1,;f,m· !i11:1h1a1io11 :cud ndop11Q11 of :icc0t11us of1hc Tru~t. 11ur~u:im to r1..-c.:ip1 N'app,01:il liom 11s Senior Lcndc,s 

.! 'I h1,.• SI' \/ h:i~ dis111lu:1e1! Rs :t:<s X) 1111lih'II: 1>..:11:i1111nt: 10 F\'26 111 ~l:i.1· 202(,. before li11:1li1:i1ion :'Ind ., dop\1011 of aecouu!s of 1l1c ·rrns1. pmsu;mt to 11..-ccip1 of:1ppr01·:cl fro1n its s.:11ior lenders: 

.> Dunut; the FY ZU2f,. the SPV h,is e1c:11~·tt DSR,VM~IRA to the tune of Rs. •l·H.XII million. 

Fr:11nl"l \ •"'- for c:ilcl:l:iuon of 11~·1 cfoanb111:ib!c cash 11111,s for hl\'IT is 111)(1:ltcd basis SEBI circul:ir II0/17/l l / 17(5)202(,.l)DIIS•POD2/I/ J:<7'Jl/202<, <l:c1cd , \11t,:us1 1-1. 202(1 c·u1)d:i1cd cireul:ir"). Accordit1gly. the pre, ious 1>eriods / ye:ir numbers h:-.,·c b..-c:i 
1e:nr:111l:,:d to al1lin 1hc111 to the u11d:1tcd c11eula1. 



(:i.ii i) S :u11;1khi~ ali Tolln n~· Prir:lll' 1.imitnl (STl'I.) 

Sr No. 

( •) Trc-asul) 111:::omc / in:::omc- from imc-sting a~ti\'1tics of the Truq (mtcrcst income rccc-n·C'tl from FD. 
:111~ 111\CSlmCnt c-11111ics as dcliu,·d m Rc&ul:uiou I ii(.\). Ill'- refund. :in~ othc-r iu~·omc 111 1hc 11:nure ol 
intcn~st. prnlit ou s:-ilc of /'-.lntu:il fonds. imcs1mcnts. nsscts etc .. di\ itlcud Lucomc- etc . exclud111g auy Ind 
1\S :1tljustm,·n1s Fmthcr <:l:irilicd 1h:n 1hc-sc am~m1s \\ill be considered 011 :t c:-ish rccei1>1 Oasis) 

( 1) Pri.,c,•cds li'on1 sale of i11fms1ructure imcst111en1s, iufr:islnK'ture :issc1s or sh:-ircs of SPVs/lloldcos or 
h11-cs1mc-11t Emit~ :uljust(.'d for the follo\\ing: • 

• ,\pph.:ablc capit:ll l:-:'IUIS :'Ind other ta'i('S 
• Kcl:ued t!d.>ts settlc1! or due 10 be scnkd from sale proceeds 

• DiTX't:tly :rnnliut:-ible 1ransa.:1io11 costs 

• Pn:,.:(X'(IS rcimc-stcd or pl:i1111cd 10 bc rcim'CStcd :-is per Regul:ition I t<(7) of hl\'IT Rc-i;ul :11io11s or :my 
01hcr rck\:1111 pro, isions of 1hc 111\IT Rcgul:i1io11s 

( 1) Proccc.ls from s:ik of infrastructure i1n cstmc111s, infrastrnc1ure assets or s:ilc of sh:-ircs of SPVs/ 

Hold cos or hncs1111cut l:111i1~ 1101 distributed µun:umu to :in c:-irl icr llla11 to re i11vcst tis j>Cr Rcgul:it iou 
I X(7) of hn IT Rcgufo1io11s o, :-iny other rclc,·t1nl prO\ isious of the lndT Rcg11l:i1ions, i f such proceeds 
:ire ui,t intcnd-.-d 10 l>c imcs1cd s11bscc1ucotly 

(, ) Pa~ u.c-111s made 10":irds m:lJor tu.lintcnance cspcnsc for ro:-id projects 10 1hc extent fumkd by 
..:-,tern:-il l)()rr0\1 iu~ Hb 

(.) Fin.ln.:c cost 011 B()rro,,ings :is JX'r Profit mid Loss Account C.'icluding lin:iuN cost on :iny 

slmrcholdcr dcbt/10.lll from trust The :llll()tli1:itlon of any tr.ius:-ictioo COSIS cm, l,c csclmlcd ll(O\·idcd 

such tr,111s:-ic1io11 eos1s h:11e alrc:idy l>..-cn dcd11e1C'tl 11hilc computing NDCF ofprc,·ious period \\hcu such 
11':lllS:l.:liou COSIS \\CfC J>:lid 

(·) D..:b1 rcp:i~mcut Clo mdude prmcip:il rcpay111c111s tis J>Cr schC'tlulcd EMl's C.'iC('Jlt if relinanccd 
1hw11gh uc,1 dd1t includmg 01cnlrnft facil11ics :rnd to esdmlc :'Ill,\ dcb1 rcp.l~mcnls / tlcbt rcfmanccd 

1hrou!:h 11c\1 dd11. m ;m~ form or ec11111, r:u~e .lS \\CII :'IS rep:'!~ mc111 of :-i11~ shareholder dchl I lo.in frr,rn 
Trust) 

1· 1 An~ rcscr1c 1cqm:cd 10 111.' cn·:-itc,1 under !hi.· terms of. C"lf pursu:1111 to 1hc ohht:'111011< :-i,i~ml: 111 
:Kcord.mcc 1111h. nu~ 

(1) lo:ln agr .. -cmcm cni..•rcd 1\1lh fm:-inc1:il 111q11u11,m (If 

(uJ 1crms mid cond11io11s. c1wc11:lnl~ llf' an~ 01hcr st1pula11011s applicable 10 tlcbt sccurwcs ,ssocd b~ 1hi..• 
Tru~, N :'1111 of 11s SP\/!,/ I loldC'os, or 

t usl ll'rms :md c,111\1111011:,. ('(l1c11:-i111s or :111y other st1pul:it1011s npplic:-iblc 10 C''ilCtn:ll cornmcrc1:il 
bolnl\\ m~ :i,a,kd by1l.c Tnis11lr :111~ of11s SPVs/ lloldCos. o, 

{11) :-i1.:r1.'Cnwn1 µ,11$11:mt 10 1\h1d1 the Trust oper:ncs or 0\1ns the mfrastmcturc asS(·t. or ic11cr:-i1c~ 

rc,c1iuc or .. .-n~h!!,),1:, 1'1om sud1 a;;sc1 (such ns. concc~ston :igrccmcm. tfnusn11ss1on sen ices :-igrcc111c11t. 

l)(l\\CI p1,rd1a~(' :l~h:Clll(' IH. k:-isc :lgfC\.'11\Clll. :'Intl nny other .l~r.:cmcnt of ti l il-c 11:llllfC, by 11h:llc\C( 
11:'IIICC (.':lllCd). 0: 

I ( 1 I )l:lltuN1. 111d1(1:1I. rcgul:i101). or go1crumcnt:-il s111lub1io11s: 

(lb . in milliun unku Olhcrnisc sta l t tl} 

Q uarll·rl·ntktl ll :llfycart·111ktl Ycarl'111lc1 I 

n il2 I XII 11.'JX 2. 12 3.J.I 

(2Jl.lR) ( 13).116) • (l9'J.65) (227.60) (5'J'J.69) 

1---- - ·· t---;-------,,------,--------,-,-,--,-,--,--,= - c----:--,-c,--,r------+-----t------+------+------+--------; 
i 'J I· I ,\11~ ,·:ipual cwcnciuure llu c-.,~11ni assets ti,,,,ed / lc:lscd b~ the SPV 10 1he C'-ICnl not funded b~ 

2
~ .1,1 (2.SA•I) ( 

1 
7.'.1.7?) 

1--- -~ t!d,; l'9_U1l\ Of from rcs1:nc,; cr1.·,11cd 111 tl:cc-:1rhcr , .. ·:-irs frc1Cr 1101c bclc111) 
(• IJ 7l) (7'.\7 X{,) 

L. Ill ___ Nl>('F r,.., Sl•V 1•-~·•·~k'-,· ~"•~•••~· '~"-~"•~" ·'-' ---- ------ -------~----"H"''J.cc'J:-c.· ~----~----~'~·'~7.L-___ ~22cc'' '°·"'-'.L-----=-'l7"'.9'-'I~------' 

lhl ,\iuoum Jl<.~11:uns to J):l~mc-111 m:ulc to11:-irds 1\1.ljor Maintenance CX)>Cn~es oul of exlcm:-il l>orro11 i 11ss.The Securities :-iml Exch:ingc llo..'lrd of lntJi:-i ("$EDI"), \'idc Circul:ir No, 110/00MS-POD2/P/CIR/202{,/lll7 dated Augusl 14. 2026 ("NOCF 

Fr:111,c111.11 I- Circul:lr "). has 1)("111u11cd lnfr:l<1111c1nrc l111cst111c111 Trusts ("l1w lTs") 10 :ldd bad, p:-iymcuts mndc tow:irds 111.ljor nrniutcuancc c .... 1,cnscs for ro.ld projects 10 the extent fuudc.l through external borrowings ,1hilc c0tn1m1ing Net D1s1ribut:ible Cash 
Fl,111~ \ 'NDCF"). sub1cc-1 to pm1r ,1iJ!lfl)1:ll of nmlholdcrs :'Ind fullillmcut of the comfit ions s1,ccilicd thcrciu. Accordingly, lh<: Tmsl is in the process of SC<"urinu the requisite :ipprO\':il from the u11i1hohlcl's. Therefore, the nbo,·e :1djustmc111 hns l,ccn m:idc oi1 ,1 
pro1 1s:011:il b:1~1s 

I O:i :ic1.•omn of rcs.1rn:t1◊11s in F:icilit~ ,\tr1.-cmc-n1. NOCF is 1101 :l\':lil:-ible for distributiou :is the proJcct is un1lcrcons1ruc11M. 

2 ,\m\lut\! 1i,..·rrn.i11s 1(1 1111crn:1I :'lcerunls r~·stncted IO\\:inls c:i11i1:il C'i1>enditurc 10 bc incurred. 

Noh' fo1· Q! FY Y,: 

I On :i,·~•1111111 tll rc~u 1.:111~11~ 111 F:-ic,hh A1trc-~·men1. NDC'F ,,.. 1101 :i,:u!:ihlc for d1sinhuuon a~ the- p1'\)J~'CI ,s urn.lcr ~·1111,1ruct1\,11 

.~ :\11u•1.111 1,c11:-im~ 10 11111.·m:ll :11.·;.:1 ual~ f\•.-.11u:"·d 1011:,r,ls c:1p1t:ll 1.•,pc11d11me li.J he 111..:urrcd 

Nut,· fo1· FY U,; 

J Oa :i;.:coout of rcsmt'llons m Ftte1h1y ,\grC'\:mcnl. NDCF i" 1101 :-i, :-iil:iblc for dis1nb,uio11 :is 1hc iJfOJCCI is under c"ostr11c1io11 

.Z Ami\unt lll"t 1:uns lo 111tcrn:il :icnu:-il" n.-,lnl.'.t<.-d w11;1rd1s c:ipital c:q,cuditurc to be i11currcd. 

F1;u11~·11t•rl. for c:ilcul::11011 of 11C1 ,hstnbut:ible c:lSh !lows for hwlT ,s upd:ltl'd b:-isis SEDI elfcul:ir 110/ 11/11/17(5)2112(,. ()()I IS-POD2/l/ ll(7')1/2U2(1 d:itcd ,\ui;usl 1-1. 2112(, ("111>dmed c1m1l:ir") Accordmgly. the pre,·ious periods / yc:-ir 11u111bcrs h:i,e l,ccu 
rc,111.1111~<'11 t(l al1i.:n 1hcm to th::- 111xl:i1c1I cir('11l:ir 



(,il·) lltll l.:1lit1111r TuU"ay l'rh·:itc 1.imill'1I (11.Tl'I ,) 

(Its. in millinn unless othcrni.~c st:itt·cl) 

Quartcrtntlctl 11:,lf ~·cur c11tkd 

Sr Nu, P:1r1ic11lars 

ll/n:ttulitl'tll l\111:111d i1ctll 
(';i$h llow from 01,cr:11i1111 :ic1hi1ics .,s >er Cnsh Flow S1ntcmcn1 of SPV 1.1:ifl.JX 1.0X7.~-I 
( +) Trc:isu1y im:ome I inrnmc from i1ncs1i11g :ac1idtics of 1he Trusl (iutcresl i11comc , .. ~ci,cd from FD. 
:in~ m1~1n1cu1 cutitii:;-s :is t!cfmcd iu Rq~ulation IX(~). t:ix refund. nuy othcr iucoaue in the n:iture 0! 
intcrcst. prC1f'u on s.ik of M,1111:al funds. i1wcs1111cn1s. :assets CIC., di, idc11<I income CIC .. c:•:cludini:. :any Intl N.IJI -11 .(,X 
,\S :idjusuucuts- Fu11hcr cl.inlkd th:it !hrse :amounts will be considered 011 :i c.ish n:ccipt li:isis) 

( +-) Pnx-cccls from s.ilc of infr:istr11c111rc in\'estments. infr:istnieturc :isse1s or shnres of St>Vsfl loldcos or 
111,·cstm .. ·111 Entily :i1ljus1cd for the follo\\inB: 
• 1\ pphc:1blc c:1pi1.il ~,1111-. :ind other 1:1xcs 
• Rcl:i,~-d dch1s sculecf 1¥ dnc to l,c sculcd friJm snlc procc,cds 
• O1rc.:tl~ :i11nlmt:ihk 1rnus:ictmo com 
• Pro-: .. 'C\li r\'1n,cs1cd or pb1111;.•d to he rein,cm·d :is 1>er Ret;ul :111011 1~(7) of 111, IT Ri:-gnl:nwus or .in~ 
ollk.·1· ,cic, .in, pro, isions of 1hc Im IT lkgul:11101,s 

1-+) Pro,.:ccd~ from s.ilc of iufr:1struc1nrc 111\CS1111~111s. infr:istru.:turi:;- :issc1s or s:ilc of sh:ircs of SPVs/ 
li1ll1I cm or lme-.1uwu1 Emu~ nol d1s1ributcd pursu:1111 10 an cnrhcr 1>1:'111 10 re 111,cs1 :1$ per Rctul:iticm 
I X(7) of 111, IT l?ctul:11i1mi or :111~ 01her rclc,:uu pr,;n ision-. of 1l1c Im l 'I' Rctul:it ions. if such prOCtX"ds 

;t:c not mt"m!cd 10 l>e- 111,"~1('(! ~11li~i:;-quc111I~ 

t • l P:i~mc111s nmtk 10,,:111!:. 111:iwr m:imtcu:tncc c,111.•nsc for rn:id proj«1s 1c, 1hc c,1i:;-nt fonded li~ 
l'\ tcrn.il l>orm11int: 

(·) Fiu:mcc cost on Borro,, ints ;1s per Prolit :111d Loss 1\cco11111 C:\clutliug 1'111:111cc cos1 011 :111~ 
~h:1rd:older debt/lo:iu from trust. ·11,c nmorti,:itiou of :iuy 1rn11snc1ion costs c:111 be excluded l>fo1·idcd 
such 1r:111s:1c1iou cos1s h:i,·c :ilrc:id~· l.>ccn dcductcd \\hilc compulint NDCF of pre,·ious period "hen sucl1 
tr:i11s:iet1on rosls \\('l"C ,,aid 

(·J Dehl 1cp:i~mcn1 (10 md11de prmcip:il rcp:iymcnts :is per scheduled Ef,.-lt's C)t;C'C'l>I ir rcfo1,111ccd 
throuth uc,\ dchl mcluding ,wcrJr;il\ focili1ics .ind to exclude .iny debt rcp.,~·mcnts / <kht rcli11:111ccd 
throur,h new dcht. Bl :iuy form or c<111i1y r:11~e :'IS well :is rc1>:1~mi:;-n1 o f :iny sh:ircholdcr debt / lo:iu from 
Tru$1) 

(·} Au~ rcscn·e rr<111ircd 10 be crcmcd under the 1i:;-r111s of.°' pursu:tnl 10 1hc olilisn1io11s :irising in 
nccord:iucc \\ilh, :an~ 
{1) l t>:'111 :igrccmc111 c111c1cd 1, 11h lin:i;1c1:il iusut1111011 OI 

(11) 1c11m, .inti C'<'mh11ons. eo, c11:u11:. or :iny other s11pul:11io11s :1p11licnlilc to debt securities issued by 1hc 

Trust or :m~ of us SPVs/ I loldCos. or 
( ml. 1crn1s :i,:d comh111)11S. co, cnauts or :iny 01hcr s11pul:itioos npplicnlilc 10 C:\tcmnl commcrci:il 
l10H0\1111gs :i1·.i1k•d by the Trus1 or au~ of its SPVs/ 1 lolt!Cos, or 
( 11·1 :ittr\--crncut pursu:1111 10 " luch 1hc Trus1 01><!r;11cs or owns 1hc 111rms1ructurc :lhCI. or gcucr:ues 
1l·,c11u;.· or ca~hll,ms from such ;J~sct (such :is. conccssiou :ir,rcc111c111. lrnt1)111issio11 sen·kcs ,1g1cc1m:ut. 

(2.57) (7.10.23) 

(7J.79) 

1.739.S0 

1"1tm..:r purch:i~c :1g.r~-c:u\'III. lc,,~ at.rc .. ·mcnt. :11:11 :111~ other :1r,rcc111c111 of :I Ill,,..; 11aturc. b~ 11h:"11e,·cr 
I 1l.lm..: c:ilkd): or fl{c!C'r note bdCl\\ l 

tllnamliti:-1\1 llJnauclill'tll (lln:1111li1c11) l,\mlitcdl 

2.217.'>2 J.7!U .78 

3(,.18 50.59 

(79UJ) (7.12.Xfl) (3,111.17) 

(20.Rfl) (7.1.79) (01..13) (7R <,2) 

1,739.lHI (72.50) cm tM1> 

b 
1, I )t:"t:um:~.11ati..:1al. rq,111l:i1m·~.11r ltm\·rnmcnt:il s11p11!:t1ious. 

'J l · i 1\;1~ c.ip11:il ~'\IX-ll<hturc (\:I \'\1<;1mg :issels 0"11ed / k:is,.•d b~ 1hc SPV to 1hc C\IC'III 1101 l umkd li~ 

----,~~hi , ,~q1111, N Ut)UI ICSC(H''\ C'fCillc.'\l III th¢C~lll1cr,.,, ce,,,.,"------------....L-----....L----~-------~------...J.--------1'------~ 
~ii. _ _ N l>('F fol' $1•V ! rd\·!..,. :.:;' ":.:;'he,· l.:,."·:.::l".::." 1-I _________________ __L ___ !-'2,.e;'1e:<•.:,.:>,_l L.._ _ _::_Jl::cl;;:c:·2:::11.L. ___ _,_I :.,I l,:;.6::,.X.,_ ___ _,J:,c. lc.:X"-'1.-"7l:...l... ___ __,l-"6Xc:c··•,;:l •I..J.... ___ ....c:;;<,:c,;;:::,<•l"-'I 

Noh· 1•11' (}? F\' 27 
I);:: 111g 11:..: 1x111id ._,,t\'n1.1l h111w,, ntg$ h:,~ be .. ·u rCJ):i1d h~ 1hc SPV i\ccordmtl~. DSRA rcscnc has lKX"11 rdc:iscd 

'\ul\· fo, ()I F\ !1: 
I i I:: SP\' h:1~ ,!1~1111•11:cd t<s 7Z'J uull11l:: 1)1.·11;11111:it upt('I 01 FY:U, nlkr :,11 June, Zll2<, bcfc.1rc f111nh,:11itln ;md ;ulopuon c.,f :iei:1,unts of lhc Trnsl. 1mhu:iu110 r!XciJ)t of .,pprtl\ ';'11 from i1s sc111c,r lenders. 

Nolt' 11,1' Q2 F\' 2(,: 

I lit: ;1,•..:m:m of 1c.·~111r1u•a) m Fa,·1!11~ ,\t~l\'l.'111l'lll. NDCF I) no\ ;u :1ilabk· for tli)II iliuhon 

2 ·1 h.: SP\/ lw~ d1'iriliutcd R( J,\ 70 1111lhon 1,cm111i11~ to Q-IFY H :ilicr J1111c :rn. 2025 

N1►tl' for F\' !t.: 

I ·1 he SPV h:is <hsmhutl'fl Rs, V X tJ2 uulltoo 11Cft:"tininr, to FY2<, in ~l:i~ 202<,. before f111:ili,:itio11 :ind :uloptio11 of .i«:ounls of the Trust. pursu:1111 10 receipt of :'lppro,·:il from i1s senior lenders . 

. t Dun111t 1hc F\' 2U2l,. the SPV h:is crc:ucd DSRA 10 the 11111e of Rs. 175.0U million 

.' Durm~! 1hi:;- qu:i,tcr c111!('(\ > I )l fll.irch 2Ul<,, the Sf>V h:is crc:itcd DSRA to lltc tune of Rs 1112.50 million. 

Fr,111:l'\\0rl. for c:ikul:11io11 of uct dis1riliu1:ililc cn:-h no"s for h\\'IT is upd:i1cd b:isis SEDI circul:ir 11O117111/17(.~)2U2G-DDI 1S-PO1)2/l/18791/2fl26 tl:itcd ,\11g11s1 l•t 2026 ("updmcd circul:if''). Accordiugly. 1hc pre, ious periods/ yc:tr 1111111bcrs h:i,e 

l>.:cn n' ;,rr:mgcd Ir> :ihl:n them 10 thr 111x!:itr:d cm:111:'lr 

·- ~::.-. 
C7()-t 

1~ 
mAI . 



( 1) Tr,•Jsury im·,ini.! / incom.: from iu\·cs1ini; :"1c1ivi1ics or the Tru:-t (mtcr('st income r\.-cci,·cd from FD, 
:in~ 111\l"Stm"nt c111i11es. :is. ddmC'd in Rcgul:ition IN(5). 1:ix refund. nny other income in 1hc n:iturc ol 
101,:r,:sl. profit on sak or ~l111unl funds. iun;stmcuts. assc1s etc. Jh·idcml income etc .. excluding :111~ I.X6 3.9X (1.92 5.X,I 
Incl AS adjus1111c111s Furth\.·r cl:irilicd that these :unoun1s will be consickrcd on a cash receipt ll:isis) 

(1) Procwds from sJlc of infrastructure i1n·cs1111cnts. infr:ts1rnc1urc assets or sl1Jrcs or SPVs/1 loldcos or 

lnn-stllll'III E111i1y :idjus1cd IOf' the follo\\ing: 
• Apphcabk: r:ipi1;il g:iins ;ind 01hcr t;i:,,:,.·s 

• Rcl:ncd ddns sc11lcd or due to be s ... ·nkd from s:ilc proccrds 
• Dir,'t"1ly :mnbut:ibk tra11s:ic1ion costs 
• Pff>1:,"l:',!S ,cill\~~1,·d or 1>lam•~·d to lx· rc11n cs1cd :is per R,:gul:t11on IX(7) of lm·IT Rcuul:itions or :m~ 
oth,·r rck:,;mt pro, is1011s o f 111,~ 111\ IT Rc!;1tlat1011s 

( 1) Proc~ds from sJlc of infrastructure in\·c-s1mcn1s. i11frJstruc111rc assets or s:ilc of sh:lrcs or SP\ls/ 
llold cos Of ltncstmcut Eu1i1y not distfib1111!'<1 pursu:int to :in cJrlicr 1>la1110 re 1111·cst :is per Regulation 
I >i(7) of tm IT Rcgul:ttious Of :in~ 01hcr rclc\·Jnt provisions of the lndT Rct;ul:uions. if s11ch prOCC\.'<ls 
Jr.:- 1101 i111cndcd to be it1\'CSt{"ti s111.lscquc111I~ 

(+I Pa~mc11ts 111::dc I0\\:trds major maiu1cn:1ncc expense for ro:-id projects to the c . ...;tc1ll funded by 
c,1crn:il bo110\,it1g 

t·) Fin:-.ucc cost ou Borrowm1;s :ls p.:r Profit and Loss Accou111 excluding fin:incc cost 011 any 
~h:irchol(kr dcb1no:111 f.0111 1111s1 The :"1111011i,:-.1ion of :rny 1rnns:1c1io11 costs can be ~·xclmlcd pro\·idcd 
such 1r:i11s:-.c11011 costs hJ,·c :tlrcady IX'l:n d~'<lucted "lulc computing NOCf of prc,ious p.:riod \\hen 

~uch 1r:m~ac111)11 co~1s ,\aC pn1d 

1-> !),.·bi r ... ·p:i~m,:111 (to 111C.liuk pnnop:'tl 1cp:1ymc111s :ts 1x-r scheduled Ef\11's i.''-C\·pt 1f rcli11:111c\·d 
tlu1..,111:h ll\'11 ,1"b1 111dm!u11: l".:"rdr:ill i:i,1htk:, :md to e,dmk :111~ 1kh1 r('p:l~m\·uti. / 1kh1 rcli11:111cc\l 
1l1r\,u!_;h 111,'.11 lkbt. 111 :111~ flir111 11r c,11111~ t:l1h· as "ell as rq\:t~ 111,..·111 of .111~· sh:i,.:-hohkr d.:bl / lo:111 lif•111 

I (U$1/ 

{ · ) ,\n~ 1,:s ... ·n ,: rl•qmr,i.1 to Ix· rn::11.:-d und('r th,;: terms of. or pursuJut 10 the obhg:itions ansmg in 

:'ll'l'0rda11C"c \\ 1th. a11~ 
( 11 lo:111 :1gr ... ~mcn1 ('11tcr1..·d \11th ti1::mc1:1I 111s1 11111ion or 
( 11) k·nns :ind C\'lmli tions. co,cn:iuts or :iny oth('r stipula1ions :ipplic:tblc 10 debt securities issued by the 

! ru~t rn :im· of ib Sl'Vs/ 1 lokt('os. or 
( 111) 1a111s nnd C'011di11ous. co1c11:ints or :iny 01hcr s11pu\a11ons ;ipplicable 10 e.x1.:m:il comm.:rci:il 

hono"IH!iS a1·a1kd by the Trust or :in~ o f us SPVs/ 1 loldCos. or 
(i1 1 .1gn: ... ·n1c111 purst1an1 10 11l11ch the Trust 01~r.11cs or owns the infr:istructurc :is.sci. or gc11.:ra1.:~ 
1\·, ... 11\•i': Ot' c;i~hllO\\S fro11, s11d1 asSl't (SIKh as. C'Oll<"CSSIOII :l!;l'C'ClllClll. tr;'IIISIIUSSI0II sen ll'CS ngrCcUl('I\I. 
1t0\1cr 11mch:t~: ag,\·cmcnt. k:isc :igr ... -cme,11. :md :iu~ otht.·r Jgr,:c1rn:ut of :i lil;c n:iturc. b~ \\hJIC\W 

11 .1111.: caikt!i. o: ltkk1 1101 ... • h.:1011 J 

(%AX) (IOJ.92) (%.4X) 

( ' 27) 

229.f,5 222.20 

(Hs. iu million unless olhcrwisc st:ucd) 

(206.93) 

I ( 1) -:1:i:11101). 1ml1ri:i!. 1q;ul;i1,111. or ~O\ ,·n,mcntal .s11pul:i11ons. 
, _____ -:-:----,---,----------.-,-,---,-,--,---,,,,,..,--.----.--,...,.,-+ -----+---- +------1------- +--------+------j 
! ,, t · ) A111 cap11at C\jk:lh,h11tn: 011 ,..'*Slmg :JS$\.'1S 011 11\•<l / k:l!ll'\I b~ 1hc SPV to 1h.: C\'.ll'nt nol fu11tk.l by 
!--~- ~,:b1 I ,·q111t\'(1r from r ... ·s,:nc~ n i:-,1,c-d iu tlw ,·:irl1cr ,cars 
L 111 NllCF for SI'\' ln•f,,, utoh' hdowl J,7.89 JV)-1 38.06 390.SJ 

Noh' for Ql F \' 27 
D,i,mg t!w p,:nod C'-lcrn:il borro11m~ h:is bccn rcp:ii.l by the SPV, Accordini;ly, DSRA rcscr\'c h:is l>ct':n released. 

Noh· fo,· (} I F\' 27: 
;\mumu !.,·pt :isidC for 01h,·r li:ibihtics p:iy.iblc to ,\ 111hon1ics. 

Nt,tt· for Q2 FY 26: 

801,• fM F\' U,· 
I I h,· )P\I h:i, d1$l11hu1 ... ·d Rs In 1:0 1111lhou J>.:rt:unmg 10 FY25 :1ftcr June .'ti. 2ll2~. he fore li11:ih1:i11011 :iml ;'l(lopt1on of :icrounts o f 1h.: Trust. pursu:111! 10 r ... ·C"c1pt of :1p1>ro1 :ii from 11s Senior l.cnckis 

!. 11:,· SPV h:i~ 1hs11,h11t,•d Rs .~II X2 1111111,m 1>1:-rt:iuung 10 i:,·u, 111 i\la\' 2112<,. b.:fore fm:1111:111011 and adop11on of :tcC"ornus of' the Trust. pursu:1111 10 rc-cc1111 of :ip1,ro\·:il from its sci,ior lenders 

Fr;un~·11orJ.. tor c.,lcul:111011 of 11.:1 d1s1nb111ahlc cJsh IIO\\S 10!' ln\'IT 1s upd:,1cd b:isis SEOI circul:tr 110/ 17/l l/17(5)202(,. l)DllS-POD2/I/ I k79 l/2112<, dat,:d Augusl 1-1. 2(12(, ("upd:it.:d circul.ir~). A,~ordmgl~. the 1m; \·iuus periods / ~car mm,t>c:·!I 

h:11,: h,.,_.u r,.·:irr:mg.:d to .ih~n 1hc111101h.: upd:itcd circul;ir 
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S,· No. l'ri,·ticul:lrs 

Cnsh llow from Op<'rntiull .ic1i\'ilics .is per C.ish Flow S1:11cment ofSPV 

(+) Trcasmy income/ income from irffCSliny :ict ivi1ies or the Trus1 (interest income r«-ci\'ed from FD, 
:iuy im·cstmcnl entities as dcfmcd in Rcgul:i1ion 18(5), tax r~fund, :iny other income in lhc n:llure of 
i111crcst. profit on s:ile or Mutual funds, in,·cs1ments. :issc1s CIC., di,·idcnd income etc., excludins ;my 
Ind AS adjus1111cnts. Further d:irilied th:it these ;'llllOunts will be considered on n e;'lsh receipt basis) 

{ •) l'rOC'(\;dS from sale or infrastrncwrc i1wcstmen1s, iufrastructure asse1s or slrnres or SPVs/1 loldcos or 
h1,es111k.'nl Eutity :tdjustcd for ch~ follo\\iuy: 
• 1\pplic:iblc c:ipilrtl yrtins :ind othct taxes 
• Rdatcd <.kbls settled or due to 1,-.; Sl'ttkd from sale proceeds 
• 01rc-<:1ly :iurilm1:iblc trnns:ietiou eos1s 
• Proc('('(.h• rci11\·est..-.:I or pfann .. -..1 to he r~in\"cs1cd ;'IS IK'r Rq;ulation I ~(7) of lndT Rcy11la1ions or :iuy 
01lwr rde,·:1111 prMisions of the lndT Rcyul:11,ons 

( •·) Pnll."\. .. <:ds from Sillc or inli":is11"11c111rc inws1111cnts. infrns1nicture :,ssc1s or sale of slrnr~s of SPVs/ 
I lold cos or hwcslm,:111 l:n1i1y uol distributed purs11:in1 to :m earlier plan to re inwst ;'IS 1x-r Rci;ul:ition 
I X(7) of l1n IT R\.•gul:itions or :tny other rck\·.1111 pro\ is,ons of the ht\"IT Regulations, if such proceeds 
;in· nOt inlendr..'<I 10 l>c inH'Sl<.·,I subsequently 

( t) l':t~mellls m:tdc IO\\rtrds major 111:iinlcn:tnce cx1)C11Se for road projctlS to the C'-ICIII funded by 
l' 'l.lcrnnl !)O(ro1,111g 

H Fn1;111ee cost 011 Oorro,\ing) as 1>er Prolil :tllll Loss Acc0tmt excluding lin:incc cost on m1y 
sh:,rd1okkr deb1/loan from 1rus1 The mnm1i1mion or :111:, 1r:insrtc1ion cos1s crtu be e'-Chidcd pro,·idcd 
such 1r:ins:ie11~,n costs h:,1e :ihc:iliy l~..:n <kduct<.•d 11hik romputmg NDCF of pre,·ious period 11hcn 
such 1ra11s:ic11un cos1s 11\.·re 1mid (refer note hdo11) 

H IA·bt rq,:i:,m<'UI 110 111clmlc pnuc1p:,l 1qia~mc111s :is 1x-r schc<lt1lc~I 1:f>,ffs C:'\CCpt 1f refinanced 
through ne1\ debt mcludmg Oh'rllr:10 f:icihtics and to cxclml,.: any debt rcp:i~·mcntS I lk-hl rdiu:incc..l 
throut:h 11..::1,· Jcbt. iu au:,· form or cquit~ r.usc as well as rcp:iymcni of any shareholder Jcb1 / loan from 
Trust) 

(-) Au~ r~s<'n·c rcqmrcd to ll.: crcn1l.'d undl•r 1hc 1crms of. or purs11nn1 to the obliy:i1io11s arising iu 
accordauce w11h. :in:, 
(U loan :'l!;fC\!111C11t i.:.1t~·rcd n1th fm:i11c1al im:w1111011 °' 
(11). 1...-nns :111d comhtions. CO\Cll:tnl s or :tny other s1ip11l:itions applicable to debt securities issued by the 
Trust or :inyofi1s SPVs/ lloklCos. Of 

(iii). terms and conditions. co,·cnants or any other stipul:itious :ipplic:iblc to e.-.:tern;'II commcrci:il 
borro11ings :1\':1ilcd by the Trust or :i11yor1ts SPVs/ lloldCos. or 
(h·). :'l!!rcc111,;-n1 pursu:inl to 11hich the Trust 01>errt1cs or 01111s the infrnstructurc .,ssct. or ycncr:tlcs 
r,'.,em1..:: OI c:"1Shllo11s from such asset (such :is. co11ccssio11 :,gr<'l·mcut. 1rn11smission s~r\"iccs :1yrcc111c111, 
1"><•1\C-r putch:isc :igf\.'Cnll.'llt. lease :tgrccm~·ut. :i11d :i11y other :igr\'Cmcnt of a lil,;c n:itur~. by \\h:ttc,er 
uamc caik,I). or I Kdtr 11,,1,~ bckm I 
f\ 1 s t:1:1110,:, . imli\·i:il.1cg11la10,~. \" yowrnmcu1:,I s1ipul.itio11s; 

Qunrtrrenclrtl 

Septrmbrr JO. 2026 June JO, 2026 

1 Unnuditrd) llJn:iutlilril) 
22.S.3R 1.311.66 

3(,.92 1.43 

(15(dX) 

(2.(,9) 

970.00 

(Rs. in million unlrss othel'wisc stnled) 

!lair yrnr rndrtl Yrnrrmlrd 

Srpte111ber JO. 20?~ Se1,t<'111bcr JO, 2026 Sr1ucmbrr JO. 20?5 Mnrch J I. 2026 

IUu:iuditcdl IUn:iudit c<ll fU11:111ditcdl Uudile<ll 
1,014.3) 1,537.0,1 1592.01 ,1,250 . .'0 

0.02 JR.JS 0.02 2.01 

( l.7Xtl '") (2,JX0 JI) (,UUI 79) 

(2.69) 

970.00 

,
1 

(•I ,\111 c:ip11al c,1,cnd1111r..:: on ,·:..,~tmy assets 0,11.,.. .. d / lc:,s,:d Oy the SPV to the extent not 1i01dcd b~ 

__ 5.!£!!1, ..:9u11, Of frnm rcser\C:i £rl.·a!,_,",_,I ,,,_., "'1h,_cc,,,··a'-'rl,si...-rc;,,;s·c.,,,_o,,._s --------------1--------1------!--------+-------4------!-----~ 
IU Nl>CF for SI'\' tn•.~\·r 1101c h~-------------------'------"l ,e:.07c,J".J"3-'----6:::!16=.~,:.~,.1_ ___ .,_(7c,6,o6,.:.;I l,u_ ___ ...!l.:.;,7.:,l?:.,,8:::Sc..L.. ___ _,(.:.;78,;:8,;.2'"-81"----"(S:,:8.:.;?,,::28<LJ) 

Noh· fo,· Q? FY 17 
Dm111g 1hc p1:no..i i:.,tl·rnal l:omm mss has l,c,·t1 rq,il:d by 1hc SPV Accordmyly. [)SRA n,:scne has be.:n released 

Noh· for ()I F\"27 

I h.:. ahove run\'lllll 1o1t•iudes :1moro~:111on or Tr;m:-:m1011 cos1 mcu.-rcd III the pn:\'luus 1,-,;-riod (lllll EIR 11n1):ic1 c,n NCDs :imorn1tms 10 Rs .'X 1.6,1 millions Fur1hcr. 1he h:ilaucc amount has m11 lx:cu lhstrilmtc\l ut1 :iccou111 c,t" rcstnc11ons ;'IS stated 111 

F.:("lhl\ ,\ t l .. "\."111{'111 

/\oh· for Ill I-"\' U1: 

I Thi.' .,ho\\.' arnou111 mcl11dcs :imorus:111011 ofTr:msact1011 cost mcurr~,1 m pn·, 1011s 1x·n01.I :ind EIR 11npac1 011 NCDs amo11111111s 10 Rs:. I. 135 -12 m,111011 

Noh· for FY 2'1: 
·1 h,• :,{,o\c amvrnu includes :t11\0ft1s:i1io11 of Tri111s:ic11on Cost ;'11ld EIR im1lact on NCDs mnountiug to Rs.2.2MG5 I million. 

Fr:imc,10tk for C;'llcul:111011 of ncl dis1ribu1:iblc cash nows for ln\'IT is updated b:isis Sl:BI circubr II0/17/ l l/17(5)2026-DD!IS-POD2/J/l ~791/202<1 da!cd August 14, 2026 rupda1cd circularM). Accordingly, the pre,·ious periods I yc:ir number~ 
h:i, ~ b,.·..:n ,..-:i.-rrt11_gcd to :ilii;n them ICl the u1xla1c,I circular. 



(.wiii) IRB llarihar:1 Corridors l' riva lc Limi lecl (I IICl'L) 

( Rs. in million un less o therwise srn1cd) 

Q uar ler ended Ila If yea r euclecl Year enclecl 
Sr No. P,,r1ic11 la1·s Seplember 30, 2026 J 1111e 30, 2026 Seplem bcr 30, 2026 March J I , 2026 • 

(U11:111clilccl) (U11a11cl i1ecl) (Unaudi led) (Aucliled) 

I Cash now from operating ac1ivi1ics as per Cash Flow S1a1cmc111 o f Sl'V 1,147.65 1,435.84 2,583.49 1,059.59 

(+) Treasury income / income from investing activities of 1hc Trusl (intcrcsl 
income received from FD. any i11vestmcn1 entities as dclincd in Regulation 18(5), 

2 
tax refund, any other income in the nature o f i11tcres1. prolil on sale or Mu1ual 

1.62 3.98 5.60 3.56 runds. invcstmcnls, assets CIC., dividend income CIC., excluding any Ind i\S 
adjus11ncn1s. Further clmilicd 1ha1 these amounts will be considered on a cash 
receipt basis) 

( 1-) l'rncccds from sale orinfrnstruc1ure invcs1mcnts, inli·astructure assets or shares 
or SPVs/1 loldcos or Investment E111i1y adjusted for 1he following: 

• !\pplicablc capital gains and other 1a.,es 

I 
3 • Related dcb1s selllcd or due 10 be se11led l°rom sale proceeds 

• Directly :111ribu1able 1ra11sac1io11 costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 
I Regulations or any other relevant provisions or the lnvn· Regulations 
I 

I ( 1) Prncccds thim sale or i11rras1ruc1urc i11vcs11nc111s. infrastructure assets or sale 

I or shares of Sl'Vs/ llold cos or l11ves11ne111 Emity 1101 dis1ribu1cd pursuant to an 
.J earlier plan 10 re i11ves1 as per Regulation 18(7) or lnvlT Regulations or any other 

I rekvrn11 provisions of 1hc lnvlT Rcgulmions, if such proceeds arc 1101 intended to 

I be 111vcs1cd subscque111ly 

:i 
{ ➔) P~yrnents mndc towards major rnnrn1cnancc expense for mad projects to the 
C."\ lClll rundcd by CXll.!flKll borrowing 

(·) F111r,11ce cost on Borrowines as per Prolit and Loss /\ccount exclud ing li1rn11cc 

6 
cost 011 any sharcholckr dd1t/ loa11 from trust. The amortization of any transaction . (3. 16) : costs cnn he excluded provided such transaction costs have already been deducted 

! 
while computi113 ND(T orprcvious period when such 1ransac1io11 costs were paid 

I 
r 
I (-) Dehl rcp:1y1rn.~111 (10 include principal repayments as per scheduled EMl"s i except it' rc!'inancecl through new debt including overdraft l'acili1ies and 10 exclude 

7 
i ~!II\' tlcht n:pil\'lllClllS <.h::bl rdin:rnccd through new dch1. in any form or equity 

I nusc as ,,·ell as 1\:paynh:111 or nn~· sharcholdcr debt / loan from Tl'us1) 

I (-l /\n, l\!scr,,c rct1uircd 10 be created under the terms or, or pursuant to the 

I 
ohlig:111011s arising in :u:cord~\ncc with, any: 
(i l. lonn agreement c111crcd with linnncial institution or 

I 
(ii) 1erms and cond11io11s, cove11:rn1s or any mhcr s1ipula1io11s applicable to debt 

securities issued by 1hc Trust or any or its SP Vs/ HoldCos. or 
(iii) term :-:: and eo11di1io11s, covcnrints or any other stipulations applicable 10 

I 
external commercial borrowings availed by the T rus1 or any of i1s Sl'Vs/ I loldCos. I 8 
or 

(iv). agreement pursuant to which 1he Trus1 operates or owns 1he inrrastructurc 
assc1. or generates revenue or cashllows from such asset (such as, concession 
a3rccnH:nt. 1rnns1nissit)11 ·services agreement, power purchase ngrccmcn1, lease 
agreement. and any other agreement of~, like nature, by whatever name called); or 
(v). s1a1u1ory. judicml, regulatory, or govcrnmcmal stipula1io11s; 

I 

I 

(·) 1\ny capirnl expenditure on existing assets owned / leased by the SPV to the ') 
cxtc111 not lt111ded by debt / equi ty or rrom reserves created in the earl ier years 

10 N DC F for Sl'V 1,149.27 1,439.82 2,589.09 1,059.99 

l\'01,· for F\'26 : -

The SP\/ has dis1ribu1.:d Rs 166. 74 million pertaining to FY26 in May 2026. bcrorc l1nalizatio11 and adoption or accounts or 1hc Trust, pursuant to receipt or approval from i ts 
senior h!nckrs 

' Th~ SP\/ was inrorponued on December 3. 2025. 

rrarnework for calculation of net cliscributable cash flows for lnvlT is updated basis SEBI circular H0/17/11/17(5)2026-DDHS-POD2/l/18791/2026 dated August 14, 

2026 ("updatccJ circ11lar"j. /\ccorclingly, the previous periods/ year numbers have been rearranged co nlign chem co the updaced circular. 



(xix) IRll Chand iuhadra Tollway l'l'ivatc L imited ( ICT l'L) 

(Rs. in million nnlcs.~ otherwise stated) 

Q uarter ended Half year cntlctl Year cndc<I 
Sr No. Particu la rs Sept em ucr 30, 2026 J une 30, 2026 Scptem ucr 30, 2026 ~l arch 3 1, 2026 • 

(Unaudited) (Unauditctl) (Unantl i tctl) (Audited) 

t Cash flow from operating ac1iviIics as per Cash Flow Stalcment ol'SPV 580.75 565.28 1,1 ,16.03 13.53 

(,) Trcasu1y incnnH.· / income l'rom invcs1ing ac1ivi1ics of1hc Trus;1 (i111crcsI income 
received from Fl). Hll)' i1wcs1111c111 cntilics as dclinc.!d in Rcgulntion 18(5). Iii.~ 

2 rclimd, any 0Ihcr income in the nature of i11Icrcst, protit on snlc of Mutunl runcls, 0.86 1.26 2. t2 3.6 1 
i11vcstn11.:111s, as:-cIs cIc., <l ividcnd income !.'.:le., cxclu<ling any Incl AS adjustments. 

Further clarilkcl that these 111 11011111s will be considered on a crish receipt basis) 

(+ ) l>roccccls fro1n sak: of infras1n1c1urc investments, infrastructure nsscts or slrnrcs 
ofSl'Vs/Holdcos or Investment Entity adjusted for the following: 

• Applicable capital gains and other taxes 

J • Related de bis sell led or due to be sc1tled from sale proceeds 

• Dircc1ly a11ributahlc Iransac1io11 cos1s 
• Proceeds reinvested or planned to be reinvested ns per Regulation 18(7) or lnvlT 

Rcgul:11ions or an~1 other relevant provisions of the lnvlT Regulations 

( ➔ ) Proceeds from snlc or infrastructure investments, infrns1ructurc assets or sale ol 

shares of'Sl'Vs/ I lold cos or Investment Entity 1101 distributed pursuant to an earlier 
,1 plan 10 re invest as per Regulation 18( 7) or lnv lT Rcg11la1ions or any other relevant 

provisions or 11ic lnvlT Rcgula1ions, ii" such proceeds nrc not intended to be 
111vcstcd subsequently 

5 
( 1) Payments nHHk 1ownrds major maintc11.rncc expense for road projects 10 the 
C.\h.:111 1i.111<kd by cxh.:rnal borrowing 

I 
I•) Finance cos1 011 Borrowings as per Prolit and Loss 1\ ccoun1 excluding nnancc 

(, 
cost oi1 :my shareholder <.kht/lonn from trust. Thi.'.: a111or1iz,uio11 ur any 1rnnsnction 

(0.07) (007) (065) ' ...:os1:-- can lw i..'"l'h:ch:d provided such trnnsaction Ct)Sts have already bl:cn dcch1ttcd ' 
\\ !11k cc,111Ia11mg NDCF o r previous pcnod when such 1ransac1ion cos1s were paid 

1-1 Dd>I repayment \ to mdudc pnnc,pal repayments as per scheduled EMI 's except 
I 1f n:linam:ed 1hro11gh new clc.·hI 111cll1ding ovcrdrall focilitics and to c.,clude any 

I 
7 

clcbt rcpa~1111c111s i ddH rclinanccd through ll!.!W debt. in fill~' form or equity rr? isc as 
\\'el l ;1,:; IepayrncIu of any :-;harcholdcr dch1 / loan from Trust) 

(-) Anv l'CSL'IV~ required 10 be crcaIcd under the 1crn1s of. or pursunn1 10 the 
obliemio11s aris111g in accordance with. ;111y: 

(i). lonn agreement entered with Ji11:1ncial institution or 

(ii). terms and conditions, cove1rn111s or a11y other s1ipulntio11s applicable to debt 

sccmi1ics issued h)' the Trust or any or its Sl'Vs/ I loldCos, or 
( iii) Icnns a11d co11eli1ions, covcn:lll ts or nny other stip11latio11s applicable lo cxlcrnal 

con1111ercial horroll'i11gs availed by the Trust or a11y o ri1s Sl'Vs/ HolclCos. or 
8 (1v). a~rcemc,11 pursuant 10 which thl.! T rust opcraIcs or owns 1hc infrns1ructurc 

asset. or gencrntc-s r~vcnuc or cashllows from such asset { such as. conctJssion 
.ign.:c111cnI, 1rans111issio11 services agree men 1, power purchase agrccI11cI11, lease 
agreement. and a11~1 01hcr t1grccmc111 ora like 11aI11rc. hy whatever name called). or 

(v). s1aIu1or~1• _1mlic1al. regulatory. or govc.:nuHcntnl s1ip11l.111011s: 

<) 
{-) 1\11~· cap11al e\pc11d11mc on cxIs11nu nssc1s ownl.!d I leased by 1hc SPV 10 1hc 
l.!~h.:1111101 funded by dcb1 I cqu11y or from reserves created in the carlio..!r years 

10 NllC-F for SI'\' 581.5-1 56654 t , t48.08 16.49 

$The SP\/ was incorporated 0 11 .ln11uary I 1I, 2026. 

r-ramework for calculation ol net distributable cash flows for lnvlT is updated basis SEBI circular H0/17/11/17(5)2026-OOHS-POO2/l/18791/2026 dated August 14, 2026 

("updatcrl circular"). /\ccorclingly, the previous periods /year numbers have been rearranged to align them to the updated circular. 



IHll l nfr:1stn1r111n• Trust 

Noh•s to Cousolid'1t\•d l111m1tli t('d Fiuanri:il l11fonua1io11: 

I. IRIJ lnfras1rm.:ture Tn1st is rq,;ister1.·d :is :ln irtcvoc:iblc tn1st umkr the lndi:in TnlSls Act, tx82 011 ,\ugusl 27, 2019 :md :is an infras1ruc1ure in\'CSIIJIL·nt trust under lhc Securities :u1d E;.;ch:lngc Oo.,rd o f lndi:l 
(l111i:i)truc1tu\: lm.;~1111ciu Trus1s) lk~ub1io11s. 2014 on No\·c111bcr 25. 2019. Uni1s or IRD l11fr:lstrnc1urc Tn1st h;l\'c IX'cn lis1cd on NSE on April 02, 2023. 

2. The Consolid,'lt1.-J Uu:imlit\-d Fiu:rnci:il lnform:uion for the qu:irtcr :ind h:df year ended Scpt,:mbcr 30. 2026 comprises of !he Consolid:11\-d Un:uiditL-d St:'llcmcm of Assets nnd Li:illil itics. Consolid:ucd Una.uJitcd 
St:H1.·111,:111 or l'ro1i1 ;-ind l .oss. Consolid;-itcd Un:indited St:-i1cmcnt of Ch:inges in Uni I holders' Equity. Consolid:111.·d Un:mdit\·d S1:itcm\·111 of C:ish Flows, Consolida.t .. xl Un:iuditcd S1:ucmcnt of Net Assets :it Fair V;-iluc. 
Consohd:U1.."<I Un:111dil1.'\I S1:i11."11K·nt of Total Re111rns ;11 F:1ir Value. S1;111.·mcnt of Nc1 Dis1ril1111;-ihlc C:ish Flows of the Trnst :ind i1s subsidl:lries, c .... pl:i11:i1ory no1cs thcn::to :ind 1hc mklitional disclosur,:s con1:1i1k.'tl in 

Ch:1pt\'r .1 of S1:131 t<.l:ts1cr Circul:H no. SEBl/110/l)DIIS•PoD 2/P/(IIU2025/I02 d:\t\'tl July 11. 2025 (:,s :irnc11<kd) of th~ IRD l11fr.u1mcture Trus1 Clhe Trnsi") (the "Consolid:itC'tl Un:iudit1.'tl Fin:lnci:ll 
l111\.,n11:1t1011··1 

~. Tlw Consohd:ii..:d Un:uidi!\-..1 Fin:1nci:il lnlonn:itio11 has tx.-cn prep:iR-J Uy i\l,\IK Toll ro.,d Pm~1tc l.imit1.·J (the ··111\',:.stmL·111 t-.1:in;-ig~•r") in :iccord:ince \\ilh r .. 'Cognition :.ml lll\' :ISurc11lC111 principles bid dowu in 1hc 
ln1k111 Acl."ouutmg St:\nd:ird :is defm\'<I in Role 2(1)(;-i) of the Com1>:111ics (lndi:\11 Aceoun1ing S1:l1Kfards) Rules, 2015. :i~ :imcn<kd. :inti oth,:r :i.ccounting principk-s gener:i.lly accepted iu lndi:i. 10 1hc c:-.:tcnt not 
i1:l."<111sis1~·111 \\ith the Sl'\.'Untit-s l:-.:d1:-i11ge Bo.,rd of India (l11fr:istructure lnn:s1111c11t Trusl s) lh·gub1ions. 201<1 (as :im<:mkd) including :iny guidelines ;-ind circul:\rs issued thcrcuudcr (the .. hwlT Rcgula1ious·} 

-1 Umkr 1hv pun 1s10:1s or 1h,: Sl:BI hwlT R1.·u11l;-itw11s. 1he Trusl is n:<111ir\"<I 10 d1smbu1e to uni1hold,;rs not kss th:in 9(1 .. ,:, of 1hc. rn.:1 dis1rib,11aule cash tlO\\S o f the Tmsl at least once in c.'\ch fi11;111ci:i.l y1.·:ir. 
,\ C'c~,rdmgl~. 1hc unit l':lpi1:1I contains a coutrac1u:1l ol>lig;uion 10 p:iy cash 10 Ilk.'. uuithol<krs. Thus, in :i.ccordant·\· \\ i1h n'C1uin.:nK·111 of Ind ,\ S 32 • Fina11cial l11strumcn1s: Prcsc111:uio11. 1he 1111i1 c;-ipi1:il com:iius li:ibili1y 
co111po1w111 1d1ich should 111.· prcsnlltxVcl:issi fi.:d accordingly. 1 lo"ever. Sl:Bl lnvlT rci;ul:i11c,11s rl"<111ire 1hc unil c:ipi1:1I h) be preS\'III\Xllcl:issifo:d :is "Equity" . r:-i1h.:-r th:in :is a ..:01111>0uml f111anc1;1I i11s1ru111.:ut under !he 

apphc:ibk 1\-qu1rcml·n1s of l11d AS n Fi11:inc1al l11s1n1111<"nts· Pr\·sent:i1ion In onkr to com11ly \1ith lht• :ifor1.·s:ii<I rl'C1uim11\:11ls of SEil/ l nvlT regul:it1ons. 1hc Trus1 has pr1.·sl·nt1.·,J 11ni1 c;11>11:il :is ('(111i1y m thcs,: 
Nn~olid;"11\-..1 11uaud11..,,1 lin:in\·1:i! i111(\nn:i1io11 F11nhcr. th,; Tru~I has also pr\·s,.·utt'\1 r\·1,:1~111~·111 of c:ip11:1\ as s,:p.,r:111.· lin\' 11t.:111 111 s1:i11d:il0t1c/i.·011sohd:11ed balance sht..,_.t umkr t'CJui1y h..:ad 10 compl~ 11 Lth fl'<1uir\·m,;111 of 
SEBI Im I I' 1q!11l:ur1111~ 

5 T!:l Uu.1ud111.·d (\)11)0111!:11~,l Fm:1111."1;11 lul\)rma11ou for lh..: q11al'tc1 :ind half ~\·ar l."ll~kd Sq,1.:111\X'r :.o. lOlfi h:iw b1.-..:11 r1.'\ IC\11.'tl b~ the ,\ udtl Coumullt..'C of lh,; lnwstm.:111 r>.l:111:lger :incl 1h1.•ri.::ilkr :ip1>ro1·t·d b1 1hr.: 
130.11<1 of 011\'l.'lor<: of 1h1.· l11,-...·s111k:llt t-.la11;1~er :it 1hc1r nK'\."tlllg hdd OIi N0\'1.•mlll.·r OJ. 202(, 

<i ·1 II\· l lo.,ni of D111.·t·tof's of 1hc ln,1.·s1111.:111 t-.l:it1a1>er ha\e tkcl:ircd 2ml D1s1nbut1011 of Rs. 1.97 p,:r w1it \\l11ch compris1.•$ of Rs. 1.66 1>,:r 11t1it :is intt·res1. Rs. 0.3 I 1)\!r unit as r..::1un1 of capi1al 111 lh...:ir n"M.-ctmg held on 

N,11..:llllll.'I OJ, 20.!6 

To1al d1s111bu11011 111:,ck: I.iv the Trust 1s Rs. J.<, 7 1x:r 111111 (mcl11ding I st Distributiou of Rs. I. 70 per uui1) for 1hc h:ilf yc:-ircndt'tl Scp1cml)\!r JO, 2026. 

·, Duri:iy lhl' <1uar11.·r. th .. : T rust conclud .. -J 1he safe o(i1s entire im·es1111cn1 hdd in CG Tollw:.y Limited & Sol:\pur Ycckshi Tollway Limited ("Project SPVf') for :i.11 .igr\'C'd consideration of Rs. 27;UO nullio11 v1dc 
Sh;-ir.: l't11d1:isl· At:r,....,11wn1 (SPA) d:ill'ti S\·p11.·mb,:r 22. 202<,. :ind conscqul."ntly the Proj{'Ct SPVs ceased 10 l>c subsidiaries of the Trus1 w.c.f. Scph.:mhcr 30, 20M. ·111e u:i11s:.e1ion h:is l><...:n c0t1)1tm111:i11..'CI, :md the 
1.·11tir,.· con:.id1.·r.111on h.'l:, tx;,:n r1.·c,:l\·1.·d. In 1hc c011sofid:.11.·1I ti11:i11c1:.I n:suhs. 1he il:ii11 on dispos.:il of these Project SPVs of Rs. lX.395..12 million (ncl of l:l'- of Rs. l.2•111.82 million), bciny th<' <l1tl;.;rc:ncc bl:11,crn the 
co11s1dn,'\ t1011 rl't'.'C1\,:d (n.:-t o f 1rans:1ctiou costs) and the c:irrying amounl uf the n.:t :issc1s of the Projcc1 $11\ls :is :it the dale of dis1>0s:\I. has U<..-...·u included in ··rrofil from discon1inrn,'tl 01>eratio11s ... 

F1111hcr. pursu:mt to 1h.: tl·c1111fc1111.·111s of Ind AS 105 .. No11-curr,:u1 ;\ss1.·1s I lcld for Sale ;-ind Oisco111inued 01x·ra11011s ... th..: f\'Suhs of 1he l'rOJL'CI SP Vs for thl.' 1>eriod from ,\pnl I. 202(, 10 Scp1rn1lxr ~O. 2026 (<fate of 
1l1~1>v:-alJ. 10:1~,·tl:..:1 \\ith 1h..: u:iin on 1hcir J1s1>0s:il. arc pr1.·s.:111\·d ;1s :1 single :in10un1 :11\\I ~hsdos\·d s.:p:ir.:itdy :is .. Prol'u from discon1i11111.-d 01ll.·r:i1io11s .. iu the Consolid:itcd U11;1uch1cd S1a1~·111cu1 of Proti1 :iod Loss. 
Wlwn :111 op,:r:111011 1~ d:1s:s:11irJ :i.s :i discoutimtl·d opera1iou. 1h..: comp:ir:itive s1;11..:11R·111 of prolit :iud loss is re•pres\·1111.'tl :i~ if th..: opcr:i1io11 h:id lx:cn discoutinucd from the s1:in of 1he comp:ir:ili\'c jk..:ri<XVy\·:ir. 

, \ cc\Jnlingl~. llw lii;ur\'S for :he preceding quartcr 1.·11<kd Junc JO. 2026. 1hc corrcspontlmg (ju:lnn :iml h:\lf yo:.'lr .:-mk-d Scp1c111lx:r )O. 2025 :ind 1hc year emkd t-.1:irch 31, 202<1 h:1\'c lk:.~n r.:•prcSt·11t1.,l to confo1m 10 tht 

..:11rr..:11t 1>,.:ncxl pr1.·s~·111:111011 

r 
l':il'lirulars 

! 10:,1111.,ornc --···--·-···---· 

j l ol;l{ ! ,1.:!l' !)SC':. 

j l'rolil llt:llllC !;I)( 

ll,1xcl<iJlt':1,;;c) 

P,0!11 Allcf 1;,x 

I l'U)IU ;tlt•tl !it~ IIQTll Si'IIC( I /l'iSClS 

l!:.':!.t•Jii~~(!.11/ycar 11011\ dlscontluucd opera tions 

781.32 

901.50 

(120,18) 

(120,16) 

18.395.112 

18,275.2'1 

(RS. In m illion unless othcr\Vlsc sliltCd) 

Quarter ended 

Pa11iculars 

~~JUSICti ConsidCf.'\11011 (net ol trJllSilClion COS!) 

I css: Nc1 Assets uanslcucc1 

Sc !ember 30, 2026 

27,'1GG.88 

(7,630.6") 

P,om ticro,c ia>. 19,636.24 

IJKCXPC~------•-------+----~l,~2•~0~.6--'--<2 
P1olil ahcr 1.~0111 s:1\c ol assets 18.395.'12 

Qu:irt<'r l'ndi:-d 

Jun(' JO. l0l6 

l ll11a11di1td) 

BOS.37 

756.01 

49.36 

49.36 

S.:-p11·111lwr JO, 202::; 

(l1n:mtlit<·tl) 

0 

n;.Jo 
851.5~1 

(12G.29) 

1126.29) 

(126.29) 

~ 11.~:our.\':'l' 
rt'-.. ~,,, ,· 

=✓-rr 

(lh. in 111i llio11 unll'SS othern ist' slated) 

I lalf yrar l'ndctl \'r:u· tndrd 

St•1Hi·111hcr JO. 2026 Scptrmhl'I· 30, 202S 

(llu:wdil('d) 

1.566.69 

1.6~7.51 

(70,82) 

(70.82) 

18.395.112 

(l luauilitcd) 

1.1132.77 

1.693.37 

(260.60) 

I 

(260,60) 

~lrirrh JI, 2026 

3.119.12 

3,525.72 

(406.60) 

(406.60) 

x Elli:c1i,·1.· 0~1ob,.:r :; I. 201.'. the Trus1 has tr:insti:rr..,-d IOt1% o f 1he e<1ui1y share c:ipi1;-il of IRB 11.:ipur l\lor:id:-ib:id Tollw:iy L imited (111(\ITl.), K.iith:il Tollw;1r Li111i11.,I (KTI.) :ind Kish:ing:1rh Gulabpur:i. Tollw:\~ 
l.1mitlxl (K(iTI.) (tolkc1iwly 1..::fcrred a) " Projl"<I SP\ls'') lO IRB hwit Fund ( .. Public lnvlT) for :in :igrc1."<I 1n1rchasc consick1:i1ion of Rs. •19.050.00 million. 

l'n,~uant ll1 :il"II.I\O:, for 1hc: h:1!f ~1.\'\r ,:11iJ..:d Sc-p1.:ml>Cr 30. 202.' the Trust had cl:iss1ticd the Pro,1l·c1 SPVs a~ hdd for s.:ile i 11 :iccord:mc...: \lllh th..:: rc<1t11n:111c:nts of JNI) i\S - IO.'.' - ·Non -currcn1 A ssets 11..:ld tor $;-ilc 

:1111,l l>1sn11:tmu1.·d op,:1:1:1011s· 

" ·1 h' I ru:-t :-i::d n's S1tb~1<h:-in~·),, f'G1 0:1p') 1~ t·ng;-ig.;d III Ol)o,;r;-i1ing aad m:111a1,;111g of toll ro..,d ass.:ts 111 l11d1:1 B:isl·cl on ti»: gmtling prmc11,I~· i 1vcn 111 Intl ,\S I OX " Op"·ratm,g Sl'!;IIICIIIS ... all lh~ :icto•111es of 1h1.: Group 

:;1!! 11111::•1 ;1 .• uwk llJ'1<.:1at1:it• :-q:uwt11 

10 l:lli:i.·t11..:: No11.·ml11.·r 11, .W2."-. 1hc (io\emni.·111 o( l11d1:i l 'Ot1sohdat1.'\i 29 e,1s1111g 1:iWur r1.·gul.lt1rn1~ 11\!u 1011r l.;1h1.)11! \'Ot.ks. 11;1111d_,. l'i1~· C'f11.k on W:ig1.·s . .'?lll'J. Th\· l11d11sm:il Rd:i11011s C1l<.k . • ?olu. The C01k 011 

Su,:1:il S1.'Cu11;,. l.11111 .uul 1h1.· 0 .:<"t1p.:it1011.1I S:1li,:t~. I k:illh and WorJ..111u C'omht1ons C'o1k. 11120. f,1lkt'.t11d~ fet\.·11\·d hi :\S 1111.' ·N,;11 l.:1h1.mr C'CNk~' 

f'h.: I ft1SI :iml its PrOJ-Ct Sl'\'s ,lo,:s 110! h:\\c :111~ cmpl0~\..'1.·S. ;1ccord1ugly th..:: 111.·11· l:il>our c0tk has no 1111pact on 1h...: Co:boli~l:i1cd Un:imlit\•d Fin;-inc1:il lnfc,r111a110u of th..:: Tmst. 

11 l11w~111wut 1\l:111:IJ!<·r 1-'1·<.·s: l•u~ua:11 to a 1\'),,0lu1i,,11 d;111.,I Jiilr CH. 2023 11f lhc Bo.1r1.I of 1)11\-ctors o f 1he hl\',:s1mcnt t-.l:111:ig\'r :ind ;-i r.:sC1lu1iou d:\!cd July 27. 2(12J of the lJ11i1hohk:rs. 11:c 1\la11:igcm1.·111 F\''\.'.S h:id 

h1.-...·o 11.·11:.1.-..I to 1.·<1Hi,·ak111 hl cos1 111c11rr1.xl by 1hl· lmcsrn«:ut 111:u1~gl."r plus 101
~: , rnarJ.. 111> i 11 co111K-ctio11 "11h pro, ic!mg i1m,;stmmt 111:-tn:11;cmc11t serl'ic1.·s 10 1he Trus1 11:clmliug routine ad111i1u:-t1:11iw and 01>e,a11011:-il 

i.:,1>..·11s\·,; (nch1~1\c o f :in~ uul of pock1.•t \' 'l:iJC"n~·$. rcimhurscnll'lll a11d l:l'-CS. Th..: 111\Cstm<.·ut 111:iuag1.·mcnt 1;.•1.·:- h:1s lx.-..:n ,ktc:rmiucd III considi.:r:itio:1 of 1he 111ws1mm1 m:inag1.•r's rok i11 111:111;-iginS, th;,: Tn1s1 ;-ind 1ls 

m:1.k:I~ 11:g mws!:m:111s. There h:l\e l>Cl.:n 110 ch:!11£1."S ia thc- 111\·thodolOtJ) for :he .:o:nput:i11on of 1;.-...•s 1>:-ty:1blc 10 1he 111.111:ii.;1.•r during the h:ilf ~1.·ar <.·mkd S\'1)11."nibcr 30. '.W26. 

12 Pmsu:\n! :o 1hc tc-nns of 1h...: Proj1.·c1 lm1>k1111.•n1:"ttion Agreements. 1he fws p:iy:iblc by the rcsp1.-ctiw ProJect S1>eci:il Pi1r1>0sc Vchicks ( " l'roj,·ct SPVs .. ) to the Projccl t-.l:in:1ycr h:l\C been duly dc1crn1in .. «I and 
11111111:tlh :1,;r\'\.'\I up<lll by 1h...: l 1roject M :-tn:lga. IIK: lnn.·s1111c111 t-.1:iuagcr wd tlw r\'Slll.-C:ti\·e Proj,-..·1 SP\'s. Such dc1cnnin:11ion duly rdkct~ 1hc sco1,c of scr\·ices to be m1dcr1.:ik\'II Uy the Project t-.l:111:igcr. iuchaliug hut 

::,1t lnmt,,I to m:tint1.·11:111<',: :md :mc1llary scn ie1.·s. for an 111i1i:il 1x·riod of 11.·11 ~1.·:irs. ProJl'Ct ~1:-iu:tgl·mcnt fws ( s<.:r\'ic1.·s 1m1:inls 01x·ra1ions :i.11<1 t-.fain1..:11:i11cc (0 & i\l) ;-ind Eugi11C\:nng. l'r('ICUr\·menl ;-ind Cons1ruc1io11 
1 U'C)) ,!.·n1.·as1..'t! from Rs I 2.f,97.5 7 111dlio11 111 six 111011th cmkd Sqiteml>,:r JU. 2025 10 Rs. 12,311 59 million III six mo111h <.·nded Sqitcmbcr 30, 2026 . This dccr1.~as..: is prim:i.nly :i.t1ribu1:1hlc to t1:insfcr of J 
pt,\1~·~·1 SP\!::,. 111 ,1l11d1 p,:ra1'hc 111a1111cu:i11ce :ic11v111.:s 1wf\: 011,go111y in previou~ h:ilf ~\ ·.u. 



JU B Jurrnslrmlun~ Tnisl 

Nol<'S 10 Co11solillau•d l111a11tlil<'<I Fin;111rial l11 forma1io11: 

\J. S1a1r111r111 or l•:arni11i:,s prr 1111i1 

.. ' 
(Rs i11 111illio less oil 11 till I I I) l('J'WISC S :1 ('( 

Q11ar1rr rntlrtl I lalr yrar ruclrcl Y<'at' rmlrtl 
P.11·1irul:1rs Scu1rmhr1· JO, 2026 ,Juur JO, 2026 Sr1>lr111brr JO. 2025 S('ulrmh('r JO, 2026 Sr llrmbcr 30, 2025 Mnrrh JI, 2026 

CUnauclilrd) CU11a11di1rd) (Un:111clilrdl (Unaudited\ (Uu:uulitrd) (1\111li1rtl) 

Profil for th..: 1,criod /war ( Ks. in million) (15 1.8,11 (169.06) (741.261 1320.90) IJ.034.59) 2-1.161.6') 

Number of uni1s Outs1a11din_g for compu1a1io11 of basic and 1,172,093,265 I, 172,093,265 I, 172,093,265 I.I 72,093.265 1, 172,093,265 1.172.093.265 
dihu~d ~arnin!!S per unit 

Earnin •s oer unil (b:tsic and dilu1cd) /0.201 (0.07) (0.63) (0.27) /0.88) 20.5S 

F·1niinl!s 1w1· 1111i1 for disc:o111i11urd ou,·nuious· .. .. (lb in million 1111l<'Ss olh<'rwisr sl·tlrcl) 
Qu;wlr1· ruclrcl l lalryrnr rndrd Y('ar ruclrcl 

l'nr1ir11lars; Srul('mb('I' JO, 2026 June J O, 2026 Sr l)trrnhr,· JO, 2025 S!.'11t('mht'1· 30, 2026 Sl• >lrmlu•1· 30, 2025 Ma1·d1 31, 2026 

(llnnutlilrd) I lln:rnclitrdl (Un:uulil!.'cl) CU11:111di1rd) (Una11dilr1I) (AmlilNI) 

Prolit fOr 1h~ period lyf..'ar ( Rs in million) (Rcfor noh:: 7) 
I 8.275.2-1 49 .16 (126.29) 18,.12•1.60 (260.60) (406.60) 

Ntuulwr of 111111s Ou1s1andi11i; for rnmpu1a1ion of basic ancl 
1.171,093.26) 1.172.093.26) 1. 172.093.265 1.172.093.265 I, 172.093,265 1.172,09.l.265 

d1h11l•d i.'arnini;s per 1mi1 

l::\mirws li..'r tuHI tb:1sic and d1lull'd) 15 59 0.0-1 (0 I 11 IS.63 /0.22) (0.3.l)j 

F·1rui11us pr ,· unil for \'0111i11ui11° ·u11I tlisro111i1111rcl oprr:'llious· .. -· -' 
(Hs in million unlrss 01lwrwisr st· It'd) ., 

Qual'lrl' rud!.'cl I lntr yrar rucl<'d Yrnr rntlt•cl 
l'a1·1irul:1rs Srnl!.'mhrr JO. 2026 .Ju11r JO. 2026 Srutrmhrr JO. 2025 S<'olt'mhl'.'r JO, 2026 Sr111rmbrr JO, 2025 i\l:trrh 31, 2026 

(ll11audi1rtl) (l l11:1mli!('(I) (lJ11n111li1rd} fllna11cli1r1l) (lln:tudih•d} (Athlil!.'tl) -
l'rofit for th~ 1,t:nod lvc:ir ( Rs in million) 18,12J.,IO ( 119 70) (867.))) 18.00).70 (1.29). 19) 23.755.09 

Number of uni1s Ou1s1:intl111g for co111putnt1011 of b:1sic :md 
1,172.093,265 1.172,093.265 1.172,093.265 1.172,093,265 1,172.093,265 1,172.093,265 

dilut~d l'3rnings ,,._., unil 

t::11111111:s l>l'r unit (basic :ind dilull'd) 15.)9 (0.03) (0.74) 15.36 ( 1. 10) 20 23 

(lh. in million unl<'ss oth!.'1·wis,~ shllccl 
Pa1·1irula1·s Sr 11emhrr 30. 2026 s(' ll<'mbr,· 30, 2025 M:trrh 3 1, 2026 

(U11:u111i1NI (Unnudilrd (At1di1rcl 
Co111ingl'lll l.1:lbili1ii..-i 

Now. ('TL. KGTI. :mcl ('GTI. (tot•,c1he~. "1hl! Co1111lanics") h:1d fil\•d wri1 pc1i1ions before 1hc llon'blc lbj:is1h:·m I lit~h Court seeking th:11 p:iy111cn1 of premium to Nll:\I commence six 1110111hs :iflcr .1c111:1I completion of co11s1ruc1ion. Thi~ 
llon"bk- 1 h!;;h Co11r1 t:c:unl'd 11:1.:rim n•lici: By 11s Jttdgcmc111 d:lll'd ,\111,:usl 25, 202 1, it found mcn1 in 1hc Compam~s· con1cn11on :lrld dirl'('tl'd the ~.1;1r1ics 10 rl'solve 1hc dispu1i: thffmgh ;ubitra1ion. which is currcn1ly pcmling 

rh~ TlllSI h:1s c\)mplt:1cd 1he s:ifo 01· 11s mvcs1mcn1 m KGTL (w.c.f J 1.1 0.2025 in the previous yc:tr) and 111 CGTL (w.c.f. September JO, 2026. refer note 7) to IRB lnvlT Funcl. It has indcmnilied IRB lnvlT rund a1,;ains1 :111)' linbilit)' 
i11smg 0:1 1hl'Sl' comparul'S 111 1c~pel~I of above m:illN. Managcml'nt bt:lievcs the Companies h:iv..:: :l s1roni; case on meri1s, Md ;iccordingly no 1>rovision is considered ncccssniy. 

('( i l'I . ("' thc Com1>:inv··1 hac1 tiled :i wnt p~1ition bcl'orc 1he I Ion 'hie Raj:is1h:in I lit:h Courl, Jodhµur Bench, challcngint: the GST dcm:tnd rniscd b)' 1hc S1:itc GST Dcpanment. The I lon'blc 1 ligh Courl uphdd the demand and dispo~cd 
o( t11l' "111 iw111:011 ·1 hi! C-omp,uw·s ~liscellanl'OU~ Application before lhe llon 'blc llit:h Coun. Sl!Cking cl:irilica1iou on thl~ :id111iss1ble lnpul Ta._ Credi! (ITC) and its uiilisa1iou igains1 1he dcmaud, is pending 

,\ 1~:i:us! 1k· Jmi;_:l.'m~·m of th..i lion 'hi~ 1111.:h Court. the Comp:lll)' lilcd :1 Special Ll'!\\'~ t>c1i1ion (SI.I') l>l•IOr~ lh\! I lon'hl~ Supr~me Couri on Joni..- 12. 202<). :r1i~ Hon 'l>lc S11prc1111! \our! admitted 1hc appc:il a11d SW)'l'ci 1h~ cl<:111:md. ·1111i 

fm:il hcariu~ ,·ondmfcd 0:1 Sl•p1cmber 9, ~026. aud the Judgcmcn1 h:ts been resl'rvcd 

l>11nng th1.• <1uan~r th~ T111st h:1s sold 11s 111,cstml'I\I 1111h~ C-01111>:iny :o IRB lnvlT F1111d. :lnd 1hl' Company h:1s CC:'ISl•d to be a st1bs1d1~uy of tlw Trus• w c.r Scptembl!r )0, 20.:!6 (1efor 1101..: 7 I limier 1hc Sh:i rc Purchase A,!!1·ecnwn1 
da1~d s~•ptl"llll),..'r ;:.::, 2026. 1he Trus1 has 1ndc111111ficd IRB lnvlT Fund :ig:1111s1 :iny ll:ilul11y 1h:i1111:l)' :1nsc on 1he Company m rcspcc.:t oflhl! abov..: m:i11t:r The Man:1gcn,.:n1 of the T1us1 bdil!vcS 1h:it lhl! Co111p,U1)' h:,s a s1ro,,r, c:1se or. 
1ucn1:, ,\f1;"<1rd1n!,II}. uo prov1s1011 1s, co11s1de1ed 1ll'CCSS:ll)' 1111hc fiu:tnc,:i: 1cs,1hs 

15-. Co111mi111u• u1s 
(Rs. in million uu)('SS Olh<'rwisr s1:rn·tl) 

l1:11·1ir11l:11·:- Sr 11t·mb('1· JO, 2026 Sr 1lrmb('r JO, 2025 i\l :ll'th JI, 2026 

(llnmuli1rd) Unnudilrd) (Audih·tl 

l~qtul)' 10 be inlitSl'd in uncll!r cons1ruc1io11 1>rojt:c1 2.732.S6 11.945.42 9, 157.57 



I ltB ln fras11·1n·t11n' Trnsl 

Notl'S 10 Consolidalcd ll11.1udilC'd Fi11:111rial l11 for111ation: 

1(1, 1)('1:1ils i11 l'('SpN'I of st;l1('111C'11! of Nrl Oorrowini.:s Ha1io as rN111irrd h)' l'nnl -t.6.6 of rha11l<'1' -t of S EUJ /\laSI<'•· Cir rul:11' No. SEUI/IIO/DOIIS-PoD-
2/l'/CIR/202!-/ 102 1la1rd ,Jul~· 11, 202S i11d1uli111! :my guidC'linrs :111(1 ri r<'ulars issurcl 1h1•rr111ulC'r ("SEHi Cirfula1·s" ) :l1'<' as follows: 

:i) S t aU' llh'III of Nr1 Bo1Towi11gs Ha1io 

S. No. 1';1rtit'llla1·s 
A Bonow1111:s (r,:for 1101,.• 2 & ,t hdow) 

B. Dcfrrrtd P:wm,:nts 

(' 

I) 

Null': 

Cash and Cash Et1111vak•nts (rcfor 1101c ,I 
b,:low) 

Agg,cg:ltc Borrowmi;s ;'Ind Dd~rrcd 
Paynwn1s Nc1 of Cash :md C':lsl1 Eqmvalcn1s 
(AHi-(') 

N1..•t Borrownws R:1110 ( D/1:) 

As al Srutrmh<'r J0,2026 
JI0..llH0 

)6510. 17 

27J.~0-1.6J 

68),702.26 

40.05% 

(n s. in million 1111lrss OlhC'1·wi~<' SlollC'd) 
,\ s :11 S<'nh'mhrr 30,202~ :\~ 111 i\ larrh Jl ,2026 

263.f:07 <>2 ,t 17,2 J~~ 

2,,153 21 4,30.1.98 

261,JH "/2 )12,9155 8 

63),727.8 1 700,4) 1.57 

41.11% 

I Tlw :1(>0,,: s1:ucrnc111 ,s pr,:par1..•d 011 th~· b:is1s of consohd:ucd un:lmlitcd financial 111fonna1ion of 1hc Trust 

I h,· ,1lx,,c borro,,mi;s :1111011111 111clutll!s 0111srnndi11g 001row111gs a,•mlcd towards 1\lajor i\1ain11..·n:lncc cxpc11s,·s of Rs l,.H I 2.1 million. Rs 2..151 .00 1uillio11 and Rs. 1.861 711 
1111lh<111 as at S,•pll!mbcr .H>. 2026. S,:pll!mlwr JO, 2025 and i\l:i.rch .l I. 2026 rcsix•c1iv~ly. rl•prl!Sl'nlmg O ,19%. 0 89% :'Ind O 59% of !hi! 101al 0111s1and111,g borrowings as :ti 1hc 
r -•~p,·~·11, ,. r,·1X1n111t; datl!S 

·1·111! hrc:ikup of horro11 mgs ,., :is 11nckr 
( lb. in million 1111h•ss Olhtrwist' Sl:ll<'d) 

' ft'1·111 l.0:111 from n:rnks or 
li11:111fi11I lm:.1i1111io11s / Non As al Srph•mbtr J0,2026 ,\ s al Srpl<•111hr1· As nt i\ larrh 

Co 11,·(•r1ihlr lkhrnlur('S JO,?O?S J l,202G 
1\ :1111\' of lh{' t•11lili<-s 

IRlllT B,nks 181 .. l9~::.J2:..l------·'-'IJ"-, 7:.:2c::6-c:8:...9-1-__ 9:..:l.::,l:.:.1.:;l·c::.29~ 
f111:mc1:il lnslltu1ior1s 37,70712 28.030.36 20, 11 8.06 

I --:;- , _s_·\_' 1_1. _____________ ,:N.:.:'o:::n..::<.o:·o::..•":.:"'.::":::'h:.::lc..:.D:.:c:.:hc:.:;'":::'":::''"'''---1-----------ll------'-J-".9-'I0.:;·::;OO'-l-----"5:.:,9.:..I0.:;·0:.:0~ 
1·:1-~~- Y:\TI. NonCouwruhlcOo:hc111ur,•:i. 15.15000 15.15000 15,150.00 r ~- B:111k"i 7.SJ?.~~---· S. I JQ 6J 7.'1979-1 
i, -··-· 

1 
__ l l \'I.------·------_____ _ ;;N:;•o:;n:(.:.'-o:;;,";;'c:.;'-n:::1-b:;;le:l);;,o:'-h:..:'-,':::'-":::.'-'';;.,~~~~:~~~~~~~~~~~~~:;;(,:;;_;~6.:..7-::C)t::.• 1--------''""'·8:.:2.:.•l .:.L:..' -1-~-..:"c:.:..:· 7.)b, 72 

fkmks IJJ74.7S 6.1 71..tJ 
I .: l( <• I'! . Non Comcr11hlc O"b~~nturo:s 6,889.0,J 1, - ;:- ·-,~~,;;.;:;:;---·-- ---- ------·--+'-'n."',,,'-k=======---.----------4------2-,8-8-9-.6-9-l----'2"-,9:..:2:.:l :.:.8-+6 

fi11a1wi:1l l11s111u1ions 13.068.SS 13,162.27 

I -;- 1(,EPL _____ _.:.:ll·:::'":::.ks'-------- -+------_.;;.;)':,;l,5:.:2:.:5·c:6.:.." -1------"5."1,:.:79:.:0:.:.8:..1-1--__ ;;.)':.:.' ·6:..:6:.:l:.:. 7~8 
, - , -·-;sTl'I.___________ ll,nks 6. 174.61 8,953.29 

I-·· ::--- ri:,'l'l'I. ,.:.:ll~":c:c'k:.:s ________ -J-.----------l-------=2.:.,•l .;;.92:.:2:::.8:.:2-1--__ ..:2•.:.,l ,,:.89:..:5.:...7..:J..j 
fin:lnci;il lns1i1u11ons 9,973.68 9,963:~ 

i- 10--· II< l'J'l. B:lllk 4,5 14,8~ 4,490.26 

~

~.!_!:~---~~GTl'I. ::;::~, ,::::~: ,~--~~~~~ 
- -

11··- 1\ IBl:I. .:.:li:::n:t:::noc:i:::,l.:.h::.:IS:::.lll:::11:::IIOc:;nc.... ___ --1--------- -+- -----"7,;;.5:..;15.:... l:..:6-l-----"'8,.:.00:..•l_;l.:.l..j 
Non Convcr11bk Dchl•nturcs J.U ~.60 J.IJ~.60 J.l.l~.60 

Total JI0,J l~.S0 263,807.92 J l 7,219,57 

n,•1:iils of tt·,·111 lu:111 a\'aih·cl from h,1111.s / li11:111 d al i11~1i1111ions / 01hr1· lrmh·r: 

Han ks 
C,111:lfa B:111k 

B:tnk or lucha 
Bank of i\l:th:'tr~1::,h11:t 
l/rn(,n B:mk <,f lt1'11:\ 

l11d1:m O, ,·rs1..•as B:mk 
l't1IIJ:ln N:n1on:ii B:it>k 
~:.i;,• B,ml. uf lr1d1:1 

lin:111,· ial ius1i1111ious-
N:\:1011al Ba11k for F111:mci,1t: lnfr:1s1rn,:t11r1J :mcl Dcwlop111cn1 
l11l11a lnfras1ruc1rnc 1=,n:1111:c ('omp:i: iy l.1m11,•d 

:\Sl'l·m lufr;isum·1tirc Fmancc I.muted 
IAI •\ C:1p11.1I L1m11l·d 

Non t'om,·1·1ihlr Dl'IH'11l11rt>s 

IIJBI B:1.nk l.imtll·d 
IIJFC F1fSI B:lnk Lunitl.'d 

lml1a lnfr:tdd,t l.i1nitcd 
l.:t1s,•1, :1ml T\'.>ubro l .i111it1..•d 

:\dtt~':\ ll1rla Capi1:1I t.imilcd 
:\seem lnfr:ts11uc1urc Fin:ln\'I.' l.mHll!d 
l111h:1 l11fr:1s1ruc111rt· F111:1m·c C'o1np:1ny l.1n1ik•d 
l!{ll l11fr.1s1mc1urc Dcvdo1>!.'rs l .ul!lll·d 
. \ 11:-tiwr:1 lnvcs1mc111 Ptl' l.tn11tl!d 



ll~B l11 fn1strnrl11n• Trns l 

Noh•.-. lo Consoli<lall'd lJnauditt•d Fi11a1Ki:ll l11form:11iu11: 

( lb ill million unlrss Olht'rll'iSC Sl:l lC"tl ) 

S1·. No N:,ml' or 1hr C'nlitirs As :ll Sl'pl<'mhr r J0,2026 As nl Sr11l<'111hrr J0,202S As :11 /\l:1rd1 Jl,2026 

1 lRBlT 35,195.6) 888.61 78S.05 

2 IRUW(' )2.77 13. 10 24.89 

.I YATI. 56.59 21.'IJ 50.95 

,1 SYTI. 21.25 JJ.14 

5 J.:TI. 6.38 

<, ,\ETI. 88.5] 67 88 87.'18 

7 llll. 55 99 12R.5S 12-1.68 

8 CGTI. 1 ~s s~ l•ll.05 
I 

'.> KGII. 118.56 I 

I Id IRBll/\1 '/Al 

11 l'lrl'l'I. 12,1.11 28'1.]8 726.09 

~ 12 IGl:1'1. 607.97 223. 12 •108.8•1 

IJ STPI. 28.67 ,16.0-1 1•10.86 

i •I 11.T PI. 98 . .1.1 H.1.71 671.11 

I 15 lKTI. 86.68 29.1) .HAO 

I 
lo 1(.;TI. 122.0,1 (,0 J9 )9.65 

1·1 ~!BEi. ~ 2,1 17 '/I 11 97 

IS IIICl'I. .161 718 72 

19 ICI PI. .I ·1 I 292 tt) 

'focal J(,,!ito. 17 2,-ISJ.2 I ~.Jlll.98 

4 l ' :idi ;mo (:lsl1 c11111v:ili.:n1s 111..:ludl"S 111, l'S1rncn1 111 ovcrni!Jhl mutu:\I funds :ts per cspl:111:111011 I 10 Cl;mse 20(2) of $Eli I (lnfras1rncturc lnws1111cnt Trus1s) 
R.:tu l;,1101:s. 201,1, ,'IS ;uncndcd from tune 10 11mc. 

, I !w \l:'!lul' oflnvn :\SSl!IS is de1c1·11uncd b:\S\.'d on 1hc l:11es1 .w.1il:\blc valua1ion rcpon for Sc1>1cmbcr. 2026. September 2025 & ~l:lrch.2026 by the v:llucr 
:1p11('>1:1:~·t1 undc, llll' luvlT Rcuul:\t1ons, Brc:\kup of 1hc Value of hwi1 :\SSCIS as :is unckr 

(Hs. iu million unlrss olhl'l'Wisr s l:llrd) 

1-~'!~1~·,!:~. 1'\;11111:- of 1111• r 11 ti1i,•s As :ti Srnl<'IIIIJ<'•· J0,2026 ,\s :11 Sr ll<'mhl'I' J0,202:i ,\ s al ~lllr<'h J 1,2026 

I --I_ IIWll'C -----------+--------=l:..:l.:::,.lC'-98::,;·.:.:92:+-------=2-"9,c:,93::.:l.:.:.2::2+ ____ _;:·l.:.0,c:49:..l.:.:.2::2,-j 

, .'. l ,\rt . --------+-------4:..:1.:,:.'1.:.l-::.;'·:..57:.+------===+----....:..:.c:..:..:.:..:.:,-j 52.927.SO tlil,799.:15 

i-. '---lS\ 11. --···-------+ ----------lf-------=-==:::.+-----=-==:..:...i 
I __ :._ __ ..,1~_1_1_. --·- -----------l---------,-...,-+-------===-1-------,-,....,--,-l 

27.597 66 2.1.~.11.0,1 

26,62 1.32 
1 ~ J,\l:TI. .H.11~-1 23 
1 -.-:--1-u_T_I._______ 2-1.sM . . l 6 

.l-1,lJI.JO .l5.569 SJ 
l'/,155 .. l,1 i.J,(,OJ.90 

1 -=.i·--1c--(·-,T-1. ______ _ 
!-···, ·-11-:01 I. -·-···--------1----------l------=:..:c.::..:.~------===:::.+ 

I- •~·--fii{Hll/\1 

2'1.321.5•1 2),090.65 

14,SIO. IO 

-- 1i; - 1-l',-)'-1'1-,I-. ----------+-------,l-,.1--,.2-2--1 9.,,9+------..,:.:_;c:.;.;.:.:..:+-----,-.,.-:-:-,,--,,-1 
. --·· . ------------f-----......:;:=..:..c.:.-1-------"'C.:.:::C...::::.-j-----,-:C,.:.:C""-".:...j 

1(,1:1'1. 191 ,,1.,6.7,1 

•17,871.77 

25.763 OS 25,225.67 

172,965 l•l i '/2,0-,8.68 

' Sf'PI. IS.S\5.06 

; ·:..., ·-li"11-'c:1"·p""1.-----------+_~--~~~~~~~~~~~~6~-l:::.c:.O:.c6:;0.:.:."'2::2:..'-l+_~~~~~--~~~~~~~~~t~t~l--~~---_-_~~~~ttt"-.:.:"'c::~ 

Q,160 16 IS.Rn t)2 

~7.-17S 2-1 5S,J 16.08 
9,10~ 2~ ! J 11' rt. S.7,1~ 28 9,28(, (i~ 

16.5 10 .l9 16.1<>9M I i ~ ...- l(jll. 16.6(,9 J2 

i h, -=:1,~..cl::.ll::.l: I::.. ---·--------1---------S7_.-_1.~_<1 J2_ _______ _;c.:....;c....:.:...~----....:.=:.....:C'-1 

~

___!]__ 11 IC!'L 10.1.5 II 73 

<.\7%0'/ 8J.92C) 2~ 
101.so, (,/ 

IS :.:llc. .. 1:..:1'.:.:l.c_ __ -:,:---c-------l--------'·:..:'S::;,6::..l .:.2_;_•1 7.:_i.------.,..,.,-,,.:-:-+----,-::..C=C..:,,'-1 
Total 6S3,702.26 

35,471 8 1 

6J!i,727.SI 700,-IJ i.!\1 

' 

* , 
,½ 

-,<· 
ccou\"\' Q 
-~' 



IHB lnfn,s1ruc111 rcTrus1 
Notes 10 Consolid:Hcd U11:1udi1cd Fin:rncial lnfornrntion for 1hc quarter ;rnd lrnlf ycar ended Sc1,tembcr JO, 2026 

17. ncl:t1cd Pa1·1y Disclosun~s 
I. I .isr of Hd,1tcll pi,rtics of the Trust 

l ·s1 of Rel 1tcd w11·til•s of the Trust I ·\ s ucr RN111hrio11 2 (I) (;,:v)I , I, ' , . 
I Parties to the lnvlT Sponsor Group nncl Prnjccl Manager (:ls per 'Table A' below)• 

MMK Toll Rond Priv:uc Limited (llwcstmcnt Mannger) 

IDBI ·rrnsteeship Services Li1ni1cd (Trus1cc of the IRO lnfrnstructurc 
Trnst} 

2 1>rn11101crs. Directors :mcl Pnrt11crs of the persons mentioned in As per 'Tnble 13' below# 
clause I 

,,. T-1hlc .-\ Sponsor (.;rouu ·111d Proierl 1\ h11•1ocr 

(i) The spo11so,·(s) 

!RB l11 fr:1s1rnc1urc 
De, clopcrs l.imi1c<I 

(ii) E111itics or pcrson(s) which i1re l'Ontrollcd by s11l'11 sponsor (iii) E111i1ics or pcrson(s) who control such body coq>0i-i11c 

Modcn1 Ro,1d Makers Priv,1te l,i111itccl (MRM PL) Mr. Virc1l<lra D. Ml1:1isbr, Pro111otcrofSpo11sor 

!RB /\hmcdabad Vadodarn Super Express Tollway Private Limited IRB I lolding Private Li111ited 
(IIWi\V) 
tvlhaiskar Infrastructure J>rivntc Limited (M IPL) 
Thane Ghodbundcr Toll Road Private Limited (TGTRPL) 

IRB lnfrr. lndustri('s Pri,·mc Limited (f-onncrly known as !RB 
1-:olh:,pur l111egrm..::d Rond Dcvdop111c11t Comp:-iny Priv:11c Limited) 

/\TR l11fr:1s1ruc1urc Privmc Limited (ATRFL) 
ldc:11 Ro:l<I Builders Private Limited ( IR l3PL) 
/\ry,1n Toll Road Private Limited (/\TRPL) 
GEi Exµn.:sswny Privntc Limited 
IRll PS l lighway Privaie Limited (IRBPS) 
11m Sindhmlurg Airport Private Limited (!RBS/\} 
IRll lnl'rnstructurc Private Limited (IRBFL} 
,\rynn l11fras1nu.:turc hw..::s1111cms 1>rirnte Limited (AIIPL} 
t\1 y ;111 l lospi1nlity Pn\'alc l.i111i1cd (,.\I IP! .) 
!RB i\lP t·:~prcsswny Pn,atc l.1111111.:d 
IRll (j,, :, Tollway Pnvate Limited (IRB Goa) 
i\ IR1\ 1 rv1ini11g Pri,·ate Li111i1cd (Subsidin1y of' tvlRtvlJ>L) 
\'~17 Expressway Private Limited (upto 30.11.2025} 
P:1tha11ko1 Mnndi I lighwny Privmc Limi1cd 
C'hit1oor Thachur l lighwny Private Li111itcd 
~-k~rut 13udnu11 Exprcsswny l.imitcd 
M~IK Toll Road Priva1e Li1111ted (MMK) • JV 
!RB Infrastructure Trust - JV 
!RB ln\'IT F1111cl (Entity with Common Sponsor) 
Project SPV's of IRU l11frnstrucl11rc Trusl as mentioned IJclow: 

I. IRll IVcstcoast T,,llway l.i111itcd (IRBIVTL} 
2. Sulapu:- Yedeshi Tollway L•111ited (SYTL} (upto 30.09.2026) 
.l Ycd1.:shi ,'\urangah:td Tollwny Limited (Y /\TL) 
,1. Kaithal Tollway Li111itcd (KTL) (upto 31.10.2025) 
5. ,I [ Tollway Limited (1\ETLJ 
6. lJdaipur Tollway Li111itc<i (UTL} 
7. CG Tollway Li111itcd (CGTL) (upto 30.09.2026) 
8. K1shangarh Gulabpura Tollwa)' Li111ited (KGTL} (upto 
3 I. IU.2025) 

<;_ IRB I lapur Muradahad Tollway l.i111i tcd (IRIJI IMTL) (11pto 
:n 10.202s ) 
10 Palsit Dnnkrnu Tollw:,y Pri\'atc Linutcd (PDTPI.) 

11. IRll Golco11da Expressway Pri,·me Li111itcd (IRBGEPL) 
11. IRB l.nli1p11rTollwny Privmc Limi1cd 
1.l S:1mnkl11yali Tollwny Privntc Limited 
l•I. IRll Kota Tollway Private L1111ited 
15. IRB Gw:.,lior Private Limited 
16. Mccru1 Bttdmm Expressway Limited (w.c.f27, 12.20211) 

17. I RB 11:iirharn Corridors Private L1111ited (w.e. f. 03.12.2025} 

18. IRB Chandibhadra Tollway J>ri\'ate Li111itcd (w.c.f. 14.01.2026) 

Ms. Deepali V. Mhaiskar, Promoter ofSpousor 
Virendra D. Mhaiskar HUF (Karla Mr. Vireudra Mhaiskar), pro111oter 
of Sponsor 

(iv) Enlirics or pcrsou(s) which 
nre co1urollccl by entities or 
pcrson(s) specified in clause 
(iii} 

VDM Ventures Private 
Limited 
Ducx Fanning Films Priva1c 
Limited 



lnB l11fn1s1nu:111rc Trusl 
Noies to Consolidated U11audi1ccl Finanrial l11for111111io11 for 1hc q1u11·1cr 1\lld hitlfycnr ended September 30, 2026 

17. Rchllt'd P,11·1y Disclosures 
I. Lisi of Rl'lntcd pnrlies of the Trus.t 
II T·1hlc- B list of nromorcrs directors nnd 1,·1rt11crs of the 11crsons men1io11cd in cl11usc I 
P:11·tics 10 Ille Trusl Promoters 

(i) IHB l11frnstruc111rc I. i\•lr. Vir<:ndrn D. Mhniskar 
Dc\'clopcrs Limited 

(Sponso1· 1111d Pl'Ojcct 2. Mrs. Dl•cpali V. tvlhaiskar 
~lnnagcr) J . ~I r. Vircndra D. Mhoiskor (II UF) 

(ii) E111i1ics or IRB l11li·os1ruc111rc Developers Li111i1ed (IRl31DL) 
pcrson(s) which :11·c 
controlled by such 

SJIOllSO I' 

(iii) E111itit•s or I. ~Ir. Vircndrn D. Mhaisknr 
pt~r.son(.s) who t·ontrol 2. ~lrs, Dccpnli V. Mhaiskar 
.such lwtly cnrpornlC' ~- Mr, Vin.;ndr:l D. Mht1iskar (HUF) 

(iv) E111i1irs or I Mr. Virc11dra D. Mh,,iskar 
pcr~o11(s) whid1 an• 2. 1\/lrs. Dccp:-tli V. Mhniskal' 
co111rolled by c111i1i,·s J. ~•Ir. Arvan V Mhaiskar 

~IM I, Toll noatl I RB l11fras1ruc1urc Developers Li111i1ccl (IRBIDL) 
Pri\'alc Limi1ccl 
( l11 v{·St11n~n1 i\ l:t11agcr) 

IDB I Trusiccship IDlll ll:111k Li111i1cd 
Sc,·vil'cs l.imilctl I.IC (orponuion Limited 
(Tru.sH·c uf IHB Gcncrnl lnsur:\ce Corpora1iun 
l11f'n1s1rur 1111·c T n1s1) 

Directors 
I. Mr. Vircndrn D. Mhnisknr, Chninnan and Managing Director 

2. Mrs. Dcepali V. Mhaisknr. Whole Time Direclor 
J. f\,lr. Luis Aguirre de Career Ct1bezas, Non Executive Dircclor 
4 . fv1r. Ravindni Dhariwnl. Non-execu1ivc Direc1or 
5. Mr. Dajn111g Lal G11p1a-lndependen1 Director 
6. Mr. Vijay Nnutnmlal 0hntt- Independent Director 
7. Ms. Priti Savin - Independent director 
8. l\1lr. Ajay Kumar Singh, Independent Director (w.e. fFcbrnu1y 5. 

2025) 
I. Mr. Vircndra D. Mhniskar 
2. Mrs. Decpoli \I. Mhoisbr 
3. Mrs. Arnli Taskar 
4. Mr. Rojpoul Sharnrn 
5. rvlr. Amitabh Murarka 
6. Mr. ,\1yan V. Mh:iiskar 
7. t\,lrs. Kshamn Ve11gs::irkar 
8. Mr. Tushar Knwcdia 
9. Mr. llojindcr Pol Singh 
10. Mr. Sunil T::indon •Independent Director 
11 . Mr. Nikcsh fain -lndepc11dcn1 Director 
12. Mr. l!ushobh Gandhi 
13. Mrs. J\nushn Date-Independent Director 
14. Mr. Ji tender K11mnr Chauhan 

15. Mr. Kl1l11ma11i Go1,alra111n11t Krish1wmt1nhy-l11dcpc11dc111 Dircc1or 
16. Mrs. Ranjnna Pnran,1npe -l1Hlcpcn<lcn1 Director 
17. Ms. Shilpo Tochlnkor 
18. Mr. Abhoy Pho1ak 
19. Mr. Darsha11 Snngunkkar 
20. Mr. Omprnkosh Singh 
21. Mr. Chnndrashckhnr Kaptan 
22. Mr. Boon Chin Hau (Ceased lo be clircc1or w.e.f. April I, 2026) 
23. Mr. Nagcndrna Parnkh 
24. Mr. Victor Carretero Arbona 
25. Ms. Rajni Sckhri Sibal- l11clcpc11clc111 Dircc1or 
26. Mr. Ni1ish I lemdani (\\l.e.f. April I. 2026) 
27. Mr. /\jay Dcshmukh 
28. Mr.Sa1i11dcr Singh Rana 
29. Ms. Swopna /\1ya 
30. Mr. Ni1i11 13ansodc 
3 1. Mr. Sudhir l(ao Hoshing (up lo July 10, 2025) 

I. Mr. Vircnclrn D. Mhoiskar 

2. Mrs. Dcepali \/. Mhaiskar 

I. j•.,.lf. Vircndrn D. Mhnisknr 
2. Mrs. Dcl!pali V. /\lhaisknr 
J. Mr. ,\,van \I. Mho,skar 

Mr. Virc11drn D. fvlhaiskar 
Mr. 130011 Chin Mau 
Mr. Ni1ish I lc111clo11i (11'.c.f. /\pril I, 2026) 
rvlr. /\1)1:lll Mhnisk:w 
Mr.KG Krishna111w1hy -lndcpcndl.'nt director 
Mrs.Rnnjana Pnranjnpe - Independent director 
Mr. Nagcnclran Parnkh• lndcpc11dcnt director 
Mr. Vic1or Corrc1cro Arbono (Appoi111ccl w.c.f. Oc1obcr 30, 2024) 
Ms. Rajni Sckhri Sibnl (lndcpendenl Director) (t\ppoimcd w.e.f. 
Oc1obcr JO, 202,1) 
Mr. Jaynk11111ar Subrn111011in Pillai 
Mr. Prnclcep Kumar Molho1ra (ceased w.e.f. Moy 31, 2026) 
Mr. Kumar Neel Lohil (/\ppoiu1ed w.c.r. Oc1obcr 15, 2025) 
Mr. /\r1111 Kumar Agarwal (/\ppoi,uccl w.c.r. July 19, 2024) 
Mr. Hare Krush110 Do11dopo11i Panela (Appoi111ccl w.c.l: July 19, 2024) 

Mr. Bolkrishno Voner (Ceased w.e.f. July 18. 2026) 
Mr. !foma Nnndan Sa1pa1hy (Appoinrcd w.c.fJanu,11y 16. 2025) 

1\lr. Nikhil Jain (;\ppoi111cd w.l.!. f. June 5. 2026) 



IH.B lnfr:1~tructun· Trust 

.'"otrs to Consolidated l 'n:-tuditcd fin~incial information 

II. Rcl:-1tcd P:1rty T1·:1nsactions 

(Rs. in million unless othcn,·isc stated) 

Sponsor and Project i\lanagt.•r Subsidi:1rics of Sponsor/ Equity with common sponsor 

Sr. 
i\o. 

Particulars Six i\ lon1hs Six Months 
Qu:1r1cr Ended Qu:1rtcr Ended Six i\lo111hs Qu:trtcr Ended Six i\tonths 

Qu:H"ter Ended Ended 30 Yt:t1· Ended 31 Quarter Ended 30 Qu:1rtcr Ended Ended 30 Yc:1r Ended 31 
30 September, 30 September, Ended 30 30 Seruembcr. Ended 30 

2026 
30 .June, 2026 

2025 Septem ber. 2026 
September, ~l,irch, 2026 September, 2026 30 .June. 2026 

202$ September, 2026 September. March, 2026 
(Unaudited) 2025 (Audited) (Un:tudi t<d) (lln:wdited) 2025 (Audited) 

(Un:wdited) (Unaudited) (lln:tuditcd) 
(Unaudited) 

(Unaudited) (Un:wditcd) 
(Unaudited) 

I Contract expenses (including \VIP) 3,134.64 4,102.89 458.73 7,237.53 9,886.14 19,673.73 1,235.76 I ,867.27 263.77 3,103.03 1,642.22 2,959.37 

!RB Infrastructure Developers Limited 3, 134.64 4, 102.89 458.73 7.237.53 9,886.14 19,673.73 - -
Modern Road Makers Private Limited - - 1,235.76 1,86 7.27 263.77 3,103.03 1,642.22 2,959.37 

2 Operation & 1'·1aintenance Expenses 2,224.56 2,165.36 2,319.51 4,389.92 4,639.03 8,381.96 - - - -
!RB lnfrastn,cture Developers Limited 2,224.56 2.165.36 2,3 I 9.51 4.389.92 4,639.03 8,581.96 - -

3 Sub-ordinate debts repaid - 248.20 - 2-18.20 - 1.707.90 - - - -
!RB Infrastructure Developers Limited 248.20 248.20 - 1,707.90 - -

4 Short Term Borrowing taken 280.65 - 541.65 - - - - -
!RB Infrastructure Developers Limited - 280.65 541.65 - - - - -

5 Unsecu red L-0,111 Repaid - 68.19 43.10 68.1 9 613.61 967.78 - - -
!RB Infrastructure Developers Limited - 68.19 43. 10 68.19 613.6 1 967.78 - -

6 Exocnses incurred on our behalf - - - - 13.46 - - - - 0.02 

!RB Infrastructure Developers Limited - - 13.46 - - - - -
Modern Road Makers Private Limited - - - - - - - 0.02 

7 ~1obilisation advances given - 276.05 - 276.05 - 1,069.50 - - - - - -
!RB Infrastructure Developers Limited - 276.05 - 276.05 1,069.50 - - - - - -

8 General advances given - 8.75 - 8.75 - 316.44 - - - - - 15.40 

IRB Infrastructure Developers Limited - 8.75 - 8.75 - 3 I 6.44 - - - - -
Modern Road Makers Private Limited - - - - - - - 15.40 

9 Fair Value (gain)/ loss on measu rement of other pay;ible (1, 143.51) (103.1 0) - (1,246.61) - 66.91. - - - - - 450.76 

!RB Infrastructure Developers Limited ( 1,143.51) (1 03. 10) ( 1.2-16 6 1) 66.91 -
Mhaiskar lnfrastrcture Private L imited - - - 450.76 

~--'fa-~;.sso,, 
-!,:.~:;-·---::.:;_.,:'\ 

I/ "'. ,. ,::: 

ii 

~u~ /. . ' .. , 
J'.
-'I~ ·._\ ,~ _.~ 

r U.. ~. 
z .' 
~~- -; 

; 

,t' ~~ .,, 



Sr. 

No. 

10 

11 

12 

13 

14 

15 

16 

17 

IR 

19 

JRB lnfrn~tru{·tureTrust 

:\'otc~ to Con~olidatcd Unaudited financial informatiJn 

II. Rchucd Party Transactions 

-

Pa r ticulars 

Gcner.11 advances taken 

IRB lnfras.ruc1ure Developers Limited 

Genera l advances adjusted 

IRB lnfras1ructure Developers Limited 

Construction cost 

IRS Infrastructure Developers Limited 

Other pa)·:ible 

IRB lnfras1ructure Developers Limited 

Mhaiskar lnfras1ruc1ure Private Limited 

Other p:l\·:1ble Re1rnvmcnt 

Modern Road Makers Private Limited 

GuantntcC!l: rccei,·ed 

IRB Infrastructure Developers Limited 

G uarantees Cancelled 

IRS lnfras1ruc1ure Developers Limited 

Interest on Oebcnturc (EIR Impact) 

IRB lnfras1ruc1ure Developers Limited 

Unsecured Lo:.in received 

IRS Infrastructure Developers Limi1ed 

Subordinated debt reccivcd(unsecurcd and inter est face) 

IRB lnfrastruc1ure Developers Limited 

-~,,,~~ 

~rsso~:\ 
f(,,~ ... ~?,;;.,, 

;
'!:: ~ 
t * ,... 
.\~ \ ,,;vi:.: 

_.'~,~Oo-,-,,.,>"',,IL_• 
A·~~ 

Q u:trrcr Ended 
30 Septem bcr, 

2026 
(Umwdi1cd) 

-

-

-
-

-
-
-

-
-

790.20 

790.20 

60.70 

60.70 

. 

Sponsor and Projec1 i\·I an:.1gcr 

Quarter Ended Si,. ~ lonths 
Quarter Ended 

30 September. Ended 30 
30 .lunt>. 2026 

2025 September, 2026 
(Un:wditcd) 

(Un,1Udited) (Unaudited) 

- -
- -

25.14 - 25.14 

25. 14 - 25. 14 

- - -
- -

- 99.33 

- 99.33 

- -

- - -
- - -

- -
-

- - 790.20 

- 790.20 

57.77 I 12.76 118.47 

57.77 I 12.76 I I 8.47 

- - -
- - -

- 1,956.10 -

- 1,956.10 -

( Rs. in million unless otherwise stated) 

Subsidiaries of Sponsor/Equity with common sponsor 

Si,. i\Jonth~ 
Quarter Ended Six Months 

Six 1\lonths 
£nded 30 Ye:tr Ended 31 Quarter Ended 30 Quarter Ended 

30 September, Ended 30 Ended 30 Year Ended 31 
Scptembt>r. ,\f:1rch. 2026 Septtmber, 2026 30 .June, 2026 

2025 September, 2026 
Se11tember. March, 2026 

2025 (Audited) (Unaudited) (Unaudited) 2025 (Audited) 
(Unaudited) • (Unaudited) (Unaudited) 

(Unaudited) 

- 1.00 - 1.00 -
- 1.00 1.00 

- - - - - - - -
- - - - -

171.17 - - - - - - -
171.1 7 - - - - - -

135.93 - - - - - 450.76 -
135.93 - - - - - - -

- - - - - 450.76 -

- - 0.02 - - 0.02 - -
- - 0.02 - - 0.02 - -

- 494.80 - - - . 
494.80 - - -

- 1,886.10 - - - -
1,886.10 - - -

112.76 - - - - - -
i 12.76 - - - - . 

I 
- 749.66 - - -

749.66 - - -

3,394.77 3,394.77 - - -

3,394.77 3,394.77 - -

~ 
i 



Sr. 

i\o. 

20 

21 

22 

23 

2-l 

25 

IRB l11fr:1sIrutlur~ Tru.--t 

:\'otcs to Con:-:o!idarcd l'nauclitcd financial informa1icn 

II. Rcl:Hcd Party ·1 ransactions 

Particulars 
Qu:trt<>r £ ndcd 

30 Seprcmbcr, 
2026 

(Unaudited) 

Interest Distri bution 1,016.67 
!RB Infrastructure Develo;xrs Limited 1,016.67 

Capital Reduction -
!RB Infrastructure Developers Limited 

Considerat ion rcceivt"d tow:irds transfer of eq uity sh:ucs 
ofSPV's -
!RB lnvit Fund -

Advisory Fees in connection wit h transfer of SP\/ 

!RB Infrastructure Devdot)<!rs Limited -

Reimbursement of Expenses incurred on behalf of others -

!RB Infrastructure Develo;xrs Limited -
Modem Road Makers Private L imited -

P:tvrnent of Deferred Consideration -
Mhaiskar Infrastructure Private Limited -
!RB Goa Tollway Private Limited ( !RB Goa) -

,~ le:;, 
••" C /•."' I. 
t,,~-•. :--:.,.'.> A 
~c~ 

l'"~/ 

Sponsor and Project ;\l ;Hiagtr 

Quarter Ended S ix :\1unths 
Six Months 

Quarter Ended 
30 September, Ended 30 Ended 30 

30 June. 2026 
2025 Septelllber. 2026 

Scptl"mhcr, 
(Un:l uclired) 2025 (Unaudited) (Un,1uditcd) 

(Una udited) 

1,016.67 77.74 2.033.3-l 221.27 
1,016.67 77.74 2,033.34 221.27 

I 91.37 - 322.94 
191.37 322.94 

- - - -

-
- -

- - -

-

- - - -
- - -

- -

\'e;1r Ended 31 
~hirch. 2026 

(Audited) 

657.84 

657.84 

406.67 

406.67 

-

-

165.20 

165.20 

31.56 

31.56 

-

-

( Rs. in million unless otherwise stated) \ 

Subsidia r ics of Sponsor/Equity with common sponsor 

Qu:trter Ended 30 Q u:trter Ended 
ScptcmlJcr, 2026 30 June. 2026 

(Un:1uditcd) (L!n,iud ited) 

-

11 ,435.72 

11 ,435.72 

-

-

-

ff;;-=::-.~--
'\i'-VCr ··-

f -~J~, ~,y - '~\\ 
u. MUMB-~ I :...i ;: 

') 
I 

-

Quarter Ended 
30 Scptcml,er, 

2025 
(Unaudited) 

-

-
-

-. 

-

-
-

-

-
-

1,438.67 

900.00 

538.67 

Six Months 
S ix 1\lonths 

Ended 30 
Ended 30 Ye:.1r Ended 3 1 

September, 2026 September, l\l:1rch. 2026 
2025 (Audited) (Unaudited) 

(Unaudited) 

- -
-

- -
- -

11,435.72 - 14.875.96 

11 ,435.72 14,875.96 

- -
- -

- 0.02 

- -
- - 0.02 

- 1,438.67 l,-l38.67 

- 900.00 900.00 

- 538.67 538.67 



u~n lnfr:1str11('1Ur°\' Trust 

.'01t•, 10 C onsolid:ll<'<f l'na11di1ed tin:rnd:tl i11 fonn:1t io11 

i~<'l:lll"d P:1r1y T r:t11!-:1('1ions(C'0111inued) 

Sr. " o. P:1r1iculars 

26 linwstmcnl ~l:tn:1_,gcment Fees 

11\11\IK Toil Ro?.d Private Limited 

2i ITrustrr Ftc.-s 

IDBI Trusteesh~ Services Limited 

28 I Oi rl"clo t si1ti11g fees paid 

~trs ..\tali Taskar 

Mr D?.rsha11 Sangurdekar 
1'.lr Omp~kash Singh 
Mr Sudhir Hoshi:ll,! 

'.\1r C $ Kap12.r1 

I\ I:- S!1:i!>?. T odznk:!: 
i\-lrs R2.nj:rna Par.mja~ 

l~Ir Abh::y Pathak 

i 1'. Ir Raj_paul Sharr.la 

i~lr Tushu Kawedia 

!\lr KG Krishnamu~ 
Mr 1\'i:::1 Oansode 
:\l rs K$!1am.? Vengsarkar 

Mr ..\1~1i1:1!;,h Murarka 

Qu:iner 
Ended 30 

Sep1embcr. 
2026 

tlln:iuditl."d) 

32.33 

32.33 

~

#:,.;_ 

~~-.,~ 

~ 7----...::..:~-::~:__:-.,,.~ '-;( 
I'! ... ,, .'9 

\ ~ 

Qu:ll1cr Endcd 
30June. 2026 
(l1n;wdit\•1l J 

32. 15 

.~2 I~ 

Im e~tmtnt i\l.1n:iger 

Quu1cr Endt.·d 
30 September. 

2025 
I l"11;1uditl•d) 

16.95 

16 95 

Sii '.\'lonths 
Ended 30 

September. 
2026 

(Un:wditcd) 

GUS 

64.48 

Sii )lorihs 
EnJl."d .,,e 

$ep1emb;:r". 

~02:: 
tUn:1u<lit:d) 

Gi .2-' 

672-l 

~ ... ~ :'11 :rnag.t•mtnt Pe,-,.:onntl of ProjtC't SPV Group 

Y,·u End,d I Q"",1" I I 
JI .\l:irdi. Ended JO IQu:uicr EndedlQu:irtcr Ended 

20:?G Scptf'mtx·r. j 1J June. 2026 , 30 September. 

(Audiu.·d) I '.!026 1L·,1:111dill•d) I 2025 
(Un:iudittJ ) I CUn:111ditcd) 

12S.IO 

12S. 10 

i 
1.93 2.31 t.75 

0.02 0.02 0.02 
0 23 O IS 0.06 
0.12 0 18 O.OS 

0.50 0 53 0.13 

0.28 0 1~ 0.14 

0.2S O 3S 0.39 

0.22 ◊20 0.30 
0.05 0.02 0.04 
0.0 1 0.02 0.02 

0 2: 0.1S 

0.0 1 001 

0.01 0 01 

0.20 0 31 0.42 

Sb Months 
Ended JO 

September. 
20~6 

(Un!tuditedJ 

.i.i.i 

0.04 

0.4 1 

0.30 

1.03 

0.52 

0.66 

0.42 

0.07 

0.03 

0.2 1 

0.02 
0.02 

0.51 

Sii Months 
Endl"d 30 

~ptcmbcr. 
2025 

(Un:mditcd) 

3.14 

0.04 

0.19 

0.20 

0.02 

0.39 

0.48 

0.45 

0.43 

0.08 

0.03 

0.35 

0.48 

Yeu E11d,·d 
J I ~brch. 

2026 
(:\uditl!'d) 

5.10 

0.06 

0.27 

0.25 

0.02 

0.54 

0.83 
0.75 

0.78 

0.12 

0.04 

0.58 
0.01 

0.01 

0.84 

LI~~ 
• 'u~~ 
iMBAI\:.;~ ,, 

I 

Qu:Hti:r 
Ended 30 

St"ptembcr. 
2026 

(Un:w ditcdl 

0861 

0.861 
I 

( Rs. in million unless othcrwist; s ta ted) 

T rust I"\' of IR8 Jnfrastruct un: T rmil 

I 
Qu,cte, 

Quancr Ended JO 
Ended 30 September. 

June. 2026 20:?5 
(LTnaudi1cd) (Un:iudited) 

1.ss I 0.9; I 

1.ss I o .97 I 

I I 

Six Moruhs 
Ended 30 

Scp1"mbcr. 
2026 

(Un:1uditl~d) 

2A4 I 
2.,, I 

I 

Sb. Months 
Ended 30 

September. 
202~ 

(Un:iudited) 

o.n I 

0.97 l 
l 

, ·ca,. E11dcd 
31 M:irch. 

2026 
(Audited) 

2.99 

2.99 



Sr. 
No. 

I 

2 

3 

4 

5 

6 

7 

8 

IRl3 Infrastructure Trust 

:\otcs to Consolidated l ,naudi ted financial information 

111. Related party balances 

Particulars 

Subo rd inated debt (unsecur·ed and interest free) 

!RB infrastructure Developers Limited 

Short-term borrowings 

!RB Infrastructure Developers Limited 

Trade payable 

IRB Infrastructure Developers Limited 

Modem Road Makers Private Limited 

Mobilisation adva nces 

!RB Infrastructure Developers Limited 

General Advance 

!RB Infrastructure Developers Limited 

Modern Road Makers Private Limited 

BG M argin Money Receivable 

IRB lnfrastnrcture Developers Limited 

Retention payable/Amount H cldup 

IRB Infrastructure Developers Limited 

Modem Road Makers Private Limited 

Deferred Consideration payable 
IRB Infrastructure Developers Limited 

Modern Road Makers Private Limited 

IRB Goa Toll\\'ay Private Limited 

~ 
" -~ 

!I ~! 
,_,~•i. . ,., 

,: .... ~, 

-

S ponso r and Project \lan,1ge r 

.-\son JO As on 30 September, As on 3 I March, 
September, 2026 2025 2026 

(Unaudited) (Unaudited) (A udited) 

9,229.00 20,311.42 11 ,886.78 
9.229.00 20,31 1.42 11 ,886.78 

2J.20 237.55 23.20 
23.20 237.55 23.20 

4,853.89 6,380.00 7,449.46 
4.853.89 6,380.00 7,449.46 

- - -

578.30 - 949.24 
578.30 - 949.24 

- - 25.14 
- - 25. 14 

- - -

6 1.88 6 1.88 61.88 
61.88 61.88 61.88 

745.1 7 1,135.80 988.89 
745.17 1,135.80 988.89 

- - -

33,819.77 J8,I46.43 J8,527.68 
33,8 I 9.77 38,146.43 38.527.68 

- - -
- - -

(Rs. in million unless otherwise stated) I 

Subsidiaries of Sponsor 

.-\son J O .-\son JO As on 31 
September, 2026 September, 2025 i\•larch, 2026 

(Unaudited) (Unaudited) (Audited) 

- - -
- - -

- - -
- - -

3,709.81 738.36 839.55 
- - -

3.709.81 738.36 839.55 

- - -
- - -

16.40 - 15.40 
- - -

16.40 - 15.40 

- - -
- - -

400.84 386.38 287.97 
- - -

400.84 386.38 287.97 

2,790.32 2,790.32 2,790.32 
- - -

1.784.13 1,784.13 1,784.13 

1,006 19 1,006.19 1,006. 19 



IR 13 In frast ruct u re Trust 

'iotes to Consolidated Unaudited tinancinl infornrntion 

111. Related pnrty balances 

(Rs. in million un less othenvise stated) 

Sponso r nn<I Project :\Ianager Subsid iaries of Sponsor 

Sr. 
P,trticulars .-\son 30 As on 30 Scptcm ber, 

J\O. 
As on 31 i\-Ia,·ch, As on 30 As on 30 As on J I 

Septembe:·, 2026 2025 2026 September, 2026 September, 2025 Ma rch, 2026 
(U naudited) (U naudited) (Audited) (Unaudited) ( Unaud ited) (Audited) 

9 Other payable ( Exp incurred on our behalf) 0.49 - 0.49 - 6.05 -
IRB Infrastructure Developers Limited 0.49 - 0.49 - - -
Modem Road Makers Private Limited - - - 6.05 -

10 Unsec ured Loan - - 91.39 - - -
IRB Infrastructure Developers Limited - - 9 1.39 - - -

11 NCO Issued 1.:599.20 1,599.20 1,599.20 - - -

IRB Infrastructure Developers Limit~d 1,..599.20 1.599.20 1,599.20 - - -

12 Interest on Debenture (EIR Impact) 1.726.59 1,493.79 - - - -

IRB Infrastructure Developers Limited 1,7 26.59 1,493.79 - - -

13 Trade Receivable - - - 0.51 0.51 0.51 
Modem Road Makers Private Limited - - - 0.5 1 0.51 0.51 

14 Other payable (BG Commission) 9.97 - 9.97 - -
IR8 Infrastructure Developers Limit~d 9.97 - 9.97 - - -
Modem Road Makers Private Limited 

15 Guarantees Received 4 17.40 - 1,207.60 - - -
IRB Infrastructure Developers Limited 4 17.40 - 1,207.60 - - -

16 Other receivable 3.37 - 3.37 - 73.15 34.22 
!RB Infrastructure Developers Limited 3.37 - 3.37 - - -
Modem Road Makers Private Limit~d - - - - 73.15 34.?? 

17 Other payable 17.67 - - 21.80 - -
IRB Infrastructure Developers Limit.::d 17.67 - - - -
Modem Road Makers Private Limited - - - 2 1.80 - -

~4# 
./~ 

,. 

~ ~ ~ I ) 



IRB lnfrastructur·e Trust 

i\otes to Consolidated Unaudited financial information 

Related party balances (continued) 

Investment Manager 

Sr. 
No. 

Particulars As on 30 
As on 30 

September, 
As on 31 

September, 2026 
2025 

Mar·ch, 2026 
(Unaudited) 

(Unaudited) 
(Audited) 

18 Trade payable I 08.51 93.14 98.28 
MMK Toil Road Private Limited 108.51 93.14 98.28 

19 Trustee Fees - - -
IDBI Trusteeship Services Limited - - -

20 Director s itting fees Payable - - -
Mrs. Aarti Taskar - - -
Mr. Darshan Sangurdekar - - -
Mr. Omprakash Singh - - -
Mr. Sudhir Hoshing - - -
Mr. C S Kaptan - - -
Ms. Shilpa Todankar - - -
Mr. Rajpaul Sharma - - -
Mr. Abhay Pathak - - -
Mr. Amitabh Murarka - - -
Mrs. Ranjana Paranjape - - -
Mr. K.G. Krishnamurthy - - -
Mr. Tushar Kawedia - - -
Mr. Kshama Vengsarkar - - -
Mr. Ni tin Vasantrao Bansode - - -

Key Management Personnel of Project 

As on 30 
September, 

2026 
(Unaudited) 

-
-

-
-

l.08 

0.02 
0.05 

0.16 

-
0.26 
0.14 

0.04 
0.12 

0.15 

0.11 

-
0.01 
0.01 

0.01 

SPV Group 

As on 30 
As on 31 

September, 
2025 

March, 2026 

(Unaudited) 
(Audited) 

-

-

-
-

l.04 
0.0 1 

0.04 
0.05 

0.0 1 
0. 11 
0 .14 

0.03 
0. 13 

0. 19 

0.18 
0.14 

0.01 

-

-

~ -'\, 

l ;!IU~v• -Ji 1J 

~~'!I 
~ 

-
-

-
-

0.91 
0.01 
0.02 

0.02 

-
0.09 
0. 18 
-

0.18 

0.18 
0.11 
0.09 

0.01 
0.01 

0.01 

(Rs. in million unless otherwise sta tedl I 

Trustee of IRB Infrastructure Trust 

As on 30 As on 30 
September, September, 

As on 31 March, 

2026 2025 
2026 

(Unaudited) (Unaudited) 
(Audited) 

- - -
- - -

- 0.65 -
- 0.65 -

- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -
- - -



IHB lnfras ll'UCIUl'C'l'rusl 
Noll·s lo Cousolidalcd ll uaudilcd financ ial informa liou as al September 30,2026 

IV. lle1ails in respecl of rclalr<I party trnnsnctions involving acq uisilion of lnvlT nssets ns rcquii'ecl by Pnnt 4.6.S of chaplcr 4 of SEBI Mnste,· Cim1lnr no. SEBl/11O/ DDIIS-Po0-
2/P/CIR/202!\II 02 elated ,July 11, 202!\ ns ameuclecl inclucliug any guidelines and circulars issued thereunder 

For the hnlf ycar ended September 30, 2026 

During current period. the Trust pursuant to the Share Purchase 1\greement da1ed September 22, 2026, lrns sold 100% of the equity share capital of Solapur Yedeshi Tollway Limited (SYTL) and C'Ci 
Tollway Limited (CGTL) (the "Project SP\ls") to the IRl3 lnvlT fund along with rcpaymen1 of subordinated debt/shareholder loans. 

The Trust and I RB Inv IT Fund arc deemed to be related parties having Common Sponsor IRB l11fras1ructure Developers Limited in terms of Regulation I 9 (4) of the Securities and Exchange Board of 
lndirt (Jnfrastrucwrc Investment Trusts) Regulations.2014. Following tables include disclsourc as per requirement of lnvlT regulation. 

(A) Summary of valuation rcporl (issued by lhe i11clepe11denl valuer appoinlecl under lhe lnvlT Regulations dalecl M,1y 14, 2026) 

Particulars Projecl SPVs 
Enterprise v;1luc agreed for acquistion Rs. ,t6,050 million 
Enterprise value as per l11dcpc11dc111 valuer Rs. 46.627.69 million 

(Refer note below) 
i\lcthod of vnluation Discount cash now (DCF) 
Discounting rate (\V/\CC) 9.31% 

Noh.• : Enterprise value as per lndcpcndcnl Valuer 
(Us in million unless otherwise sl•lfc<I) 

Na me of lhc Proiccl Sl'Vs Entcrurisc value 

Solnpur Ycdeshi Tollway Limited (SYTL) 23,537.01 

CG Tollway Limited (CGTL) 23,090.65 
Total 46,627.69 

(B) ~l :itr rial cu11dilio11s or obligations in relation to the transaction 
There arc no open mah.:rial co11ditions/obliga1io11s rcl:ucd 10 above 1rnnsac1io11. other thnn rcgulato1y approvnls obtained by the Trust. 

(C) Rale of interest fo r cxlcrnal finan cing 
Since it is a s11lc transacIio11. no c.~1crnnl linancing required. 

(D) Any fee$ or con11nissio11 paid 
Nil 

For lhl' year l'nclctl March J I , 202(1 
During c11rrc111 period. Ihc Trust pur:iua111 10 the Share Purchnsc J\grcl.!mcnt dntcd Oc1ohcr 2. 2025. has sold I 00% or the equity share capirnl of IRO I lapur Monulabad Tollway Limited. Kai1lrnl Tollway 

(,\) Sum m,11·.v of rn lnation rcporl (issued by the independcnl valuer a ppointecl under lhe Inv IT Regulations dated ~ lay 8, 2025) 

Parl itul1l l'S Projecl SPVs 
Enterprise vnluc agreed for acquistion Rs. 81,360 million 
l~11tcrprisc value as J>cr lndcpc11de111 valuer Rs. 85,180 million 

(Refer note below) 
i\ lcthud of valuntion Discouut cash now (DCF) 
Discounting rate (IVACC) 9.40% 

Notl~: Enterprise vHluc as per Independent Valuer 
(Rs in million unless otherwise slaled) 

Na me of the Project SPVs Entcrurisc value 
11m I lapnr Moradabad Tollway Limited 44,200.00 
J<aithal Tollway Limited 27,810.00 
J<ishangarh Gulnbpurn Tollway Li111itcd 13,170.00 

Tolal 85,1 80.00 

(B) M:i t(•rial co11di1io11s or ol>lig;1lions in relation to the trn11sac1iou 
There arc no open material co1Hlitio11s/obligaIions rclmcd to above transaction. 01hcr than rcgulmo,y a1>provals ob1ai11cd by the Trust. 

(C) n :i Ie of i111crcst for cxtcr11.1I Orwncing 
Since it is a sale 1rnns.ic1ion. no cxtcrnnl financing required, 

(0 ) Any fCl'S 01' ('OJlllll ission paid 
The Trus1 has paid Rs. 1(,5.20 million to IRll Infrastructure Developers Limited towards /\dviso•)' fees for the purpose of this transaction. 

For lhc period ended September JO, 202S 
There are 110 sale of assets mid/or acquisitions dming the• hair year ended September 30, 2025 except the 11011-binding offer was under discussion with IRl3 lnvlT r-uncl. 



l ltU lnfnliilruc.'turcTrus1 

Notes 111 ConsolidatNI Un:rnditrcl Fi11nnd,1l l111'ornrn1ion: 

I M. 'lk1ails in rl'sIu·rl of Halios ns rcqnirccl by Parn ,1, 18.2 of clrnplt'r -t of SEB I I,1asl<'r Circul:u· No. SEBl/110/Dl)IIS-Pol>-2/P/CI R/202S/I 02 dnlc<I .July 11, 202S i11cl11ding any guidelines and 
dl'(.'ul:1rs iss11C'd I hereunder (''SEB I Cirtulars") nl'c 11s follows: 

P,1nic-ulars Not<'s Quarter ended llalfYctu· ended Year ended 
ScplC'mhcr 30, 

.hlllC' 30, 2026 
Si:-ptC'mbcr 30. Scplcmbcr 30. Scptciuhcr JO, 

1\la rch JI, 2026 2026 2025 2026 2025 

( LJ11:1udil<'d) ( U11:11uli1ccl) (U11audi1cd) (Unnuditcd) (llunudited) (,\ucfitcd ) 

Debt - Equity R:llio I 1.7,1 1.90 1.49 1.74 l .<19 1.90 
,\dj ustcd Debi ~ Equity Rauo• 2 1.74 1.97 2.03 1.74 2.03 1.90 
Oeb1 service coverngc rntio (no. of times) 3 I.IS 1.15 0.99 1.16 1.08 2.21 
Ad1usIed Dcl>t service coverage rnllo (no. of t imes) •I 4.05 1.2,1 I.OJ 2.64 I.OS 2.23 
lmcrcs1 servic~ coverngl· ratio {no ot'1imes) 5 1.28 1.28 1.08 1.28 1.20 2.'15 
:\dj11s1l·d l11tl·rcs1 service cover.1gc l':\tio (110. of times) 6 4.38 1.39 1.13 2.89 1.19 2.45 
,\ssct cove-, :\vailahk (no. of times) 7 1.69 I 7} 2.03 1.69 2.03 1.66 
AdJ11S!l'd .1ss~·1 ~lWC'r ~1v:11lahk•• (110 of I11nes) s I 69 1.65 I 72 1.69 1.72 1.66 
Tl11al th:hts 10 I01al aSSl'IS (n.,, i.lftunrs) 9 058 0 56 0-18 0.58 04S 0.59 
Ad1us1rd 10Iai clch1s 10 total rmwts• (no orI1111cs) 10 0 58 060 O 56 0 58 0.56 0.59 
l't' I \\Onh I t 111111holdcrs funds tRs. In nullion\ II 178.,158.'/S 161.317.93 126.950.88 178.45S.78 126.950.SS 167,097.99 
I )1-.u 10tn1011 per Ullll 12 1.9'/ 1.70 0.rM 3.67 O.S9 1.32 
EBITD,\ 111rirg111 IJ 59.06% 51. 15% 51.52% 5,1 81% •16.45% 6•1.87% 
1\dJuSll'<l EBITD,\ margin 1,1 87,92°/41 55.70% 53.75% 77.6 1% 46.54% 67.75% 
Nl'I pI ofit margin pcI cent 15 (1.0'1'/o) ( I 03%) (6. 10%) (1.05%) (3.52%) 28.78% 
Currc111 r:\uo (no. of11111..:s) 16 3.23 1.82 1.10 3.23 1. 10 I 38 
Ad,1us1cd curr..:11I ratio• (no. of times) I 7 3.23 1.7' 0.33 3 23 0.33 I 38 

S( No. P:irt ic-ulars OC'l'ini1io11 

I l)1,.•h1 ~ Equnv R:niu ITotnl dcl.i1 (Tenn loi'lns outsrnnding or: lndinn rupee loans from brmks+ Indian rupee lonns from finnm:ial institutions+ Non 
convertible dcbe11Iurcs)] / Tomi unnholders equity 

2 Ad.1us1l·d fkb! - Equll)' Rallo• 
[Total debt (Term lo.ins outstanding of: Indian rupee loans from l>nnks+ Indian rupee loans from financinl 111s1itutions + Non 

convcrt ihlc debentures • No11 convertible debcnt11res of fvlBEI,)] / { U11it capit.il (net of Distribu1io11: RcpaymcnI of Capital} + 01her 

,--------- cquit)'J 

( Profit Before Tax+ Deprecimion nnd nlllorusmion expense+ f-irnmce eosIs) / ( l111ercst Expense• I merest 011 Non convc11iblc 
\ l>l·nt Sl'I \ 11.'c Cl,,·c·rauc r:111t, (:io of'11111es) 

dcl>cmurcs or r-.lBEI. + Principal Rcpnyments) r··-J-
(Profn Before Tax+ Depreciation and amort1satio11 expense + Finance costs+ Mr-v1R1\ rclcase<V cann:1rkcd+ Non cash Ind ;\S 

4 '1,\:!1:ish·c1 Deb; \l'! " 11.:t' n,vcr.H:l: ra111J (110 of I1111cs) 

i---1--- ' ad.1us1mc111s) / (Interest Expense - Interest on Non l'Onveniblc debentures of r-vllJEL + Pnne,pnl Rcpn)'mcnts) 

j 5 l :1Cl'!l'~I :Sl 'r"•~·~· c-o,·l'r;I~c r;n1<1 (1:0 oi'tmh!S) 
(Profit Before Tnx + Dcprccia11011 and nmorns:11I011 c:,pc·nsc. + Finnm:c cosIs) / (hucrt.'SI Expense - lnIcrcst on Non couv(•rnb!C' 

' ' - dd.>(:111111\·s ofi\lHEI.) 

;-:-r~i;uSl,•d li:1,•re;i Sl'I \ IC'C cov,·r:,~c l'illlo (llll o f 1i111cs) 
(Proi'u lkfo1c Tax -t l)(:prcc1~u1011 and :1111onis;u1011 l'XP<'nsc , F1n.1nn· cosIs+ /\ I/\IR,\ f'Cll'nscdl l.:'armarkcd+ No:1 cash Ind AS 
ad,111stnwnts) .' (lllll'lt:SI Exprnsc - Interest on Non ..:om·l'rI1L>h.• <kbc111un•~ o!' i\lOEL) 

I 1 I.-\ sscl l'nv:..•:· :l\':11lublc (no. ol'um~s) l(To1al Assets less Goodwill) - (Current linl>1li11~s IC'ss shon 1<.'1 m dcbt)I / Tomi debt 

1-~~--i,1d1uS1cC1 ,,ssct co, er avn,bhic' '"'' o r 11111cs) 
l(Totnl A ssets less CToodwill) - (Currt.'lll liab1h11es less <.hon term debt)J / [T0rnl debt (Term lonns ou1stand111g of lnd1nn rupee loans 

fron1 ba11J.:s •· l11d1a11 nIpcc lon11s fro111 linn11c1nl ins11t11t1011s -t No11 eo11venil,Jc debentures. No11 co11vcrt1l>lc dcbc111ures of fvll31:1.)J 

~ 
I) ~~-,Tomi ddlls h) 10111i n~sets (110. of lllllCS) Tot:il dl'ht/ Total assets 

!Total del.>1 (Tenn lonns outst:-mding of Indian rupee: loans fro111 bnnks + Indian rupee lo;ms from l111:111c1nl i11stn111io11s ., Non 
I U ,\J111~tl·d 11.11:11 <!chts Ill I01al :1sse1s• (no of tunes) 

conwI t1blc <h.:brntun:s • Non convcrnblc dcbc11wrcs or r-.1nEl.)I / Tot:1I :l:-seIs 

__ 11 . Nl'I \lllrth 1.c rn1uholdrrs lunds (Rs In 1111ll1011) U11i1 Cnpital (ncI 01· Ois1nb1111011· Rep:1ymrnt of C':ip,wl) + Rc.:1.1111cd E~m1111gs 
·-[-..:..1_ D1stnhu11on J1l'f 111111 Toinl clts1nbu11011 / number or rn11ts 

f- I.I 
1:BITDA margm ( l:nn1i1\gs before Interest. deprcc1:-111011/ ~11non1sntion n11d ·1·ax} / Revenue from opcr,ItI011s 

( Enrnrngs before Interest. dcpn•ciation/ amonisai ion nnd Tax + MM RA released/ cnrmnrkcd + Non cash Ind AS mlJustmcms) / 
I 1-1 ,\dJt!Sll·d l:BJTl)A 111argi11 

Revenue from opcrauons 

I-_!_:' __ Nc-t p: urn m:1q.!m pcrccm Net prolit niter Tax/ Revenue from o;>crations 

~- I(, ( \1nl·ni ratio (110. of tunes) Current assets/ current liabilities 

' 17 Ad.111s1'-.'cl curr"-'111 rntio• (no. ol'times) Current nssets / current l inbilitics 

• ,\ s~cts ;111~! h.ib1lit1cs ns cons,derl·cl in :ll>ovc rn1ios includes nsscts and h:lbilities pcnni11111g 10 Assrts I lcld For S:ilc 

I lJ Pr.:\ 1ou:,; period ligurcs h:l\'c h1..:rn rcgroupL:<I to m,1kc them co111parnbk: wilh cuITcnI pl'riod ns per lnviI RcgulaIions. 

:>o I11 \'\.::;tor:; rnn vk-w thl' Co11:-.,, hd:11cd Unaudited Fi11nnc1al lnfo111n1tio11 ofT1 usl 011 the Trnst's wcl>::;iw ( www.irhinfrn1nis1.co. i11) or on lhl.' wcbs1Ic of N~L·. ( www. 11sc111drn.co111) 

F11r and <111 IH•halfof Board of Din·<·rnr!-. of J\li\ II{ T oll Hond Prin1l c Limil C'd 

( I 11 , nil 111t·111 j\ l anagt•r o f IR 13 I nfnist rtl('I II re Trusl ) 

"'Jµ:::_"" 
Vin·11d r:1 ll . 1\lhabl.:1r 

( ·I1n1rpcrson & Dircc1or 

DIN· 00 1~355,I 

Pl.tl:c· Mumbai 

Dal-.: No,\·111h1,;r J. 2026 

A 111ital>h 1\ l 11r:1rlrn 

Chief Excc111ivc Ollkcr 
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Cl11clTi11n11cinl Olliccr 



M S K A & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 
602, Floor 6, Raheja Titanium, 
Western Express Highway, 
Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 
Mumbai 400063, India 
Tel: +91 22 6238 0519 

Gokhale & Sathe LLP 
(Formerly known as Gokhale & Sathe) 
Chartered Accountants 
304/308/309, Udyog Mandir No.1 , 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone+ 91 (22) 4348 4242 

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

To 
The Board of Directors 
MMK Toll Road Private Limited 
(Acting in capacity as the Investment Manager of IRB Infrastructure Trust) 

1. We have reviewed the accompanying statement of standalone unaudited financial information of IRB 
Infrastructure Trust (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 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. 



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

Gokhale & Sathe LLP 
(Formerly known as Gokhale & Sathe) 
Chartered Accountants 

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 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. 

5. We draw attention to Note 4 to the accompanying Statement which describes the rationale for 
presentation/classification of 'Unit Capital' as 'Equi ty' 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 & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 
ICAI Firm Registration No. 105047W /W101187 

' ~vJc::h'-

Nitin Tiwari 
Partner 
Membership No. : 118894 
UDIN: 26 I18S94')(() IPIEq:t3'3 

Place: Mumbai 
Date: November 3, 2026 

For Gokhale & Sathe LLP 
(Formerly known as Gokhale & Sathe) 
Chartered Accountants 

IC~o. 103264W/ W101312 

Atul Kale 
Partner 
Membership No. : 109947 
UDIN:2.(,l()qq41 UXt3H :rpq11 

Place: Mumbai 
Date: November 3, 2026 



~ OLL ROAD PVT. LTD. 

( Part of IRB Group) IRB 
IRB Infrastructure Trust 

I I t B I II frasl nl('I u r c T rust 

~ta1c111cn1 of S1,111d:t lo11c U11iludilcd Fi1rnnclltl lo for111alion for the <111nrtcr 1111d h11 lf y('nr cndrd Sc,ucml,cr 30, 2026 

Pan I: St:H1tl;1lonc U11n11 di1cd Stntemcnt of Pro li t :ind Loss for the qu.Htcr nnd lrn lf ycor ended ScplcmlJcr 30, 2026 
( I N R i n i\l ill ion, unless 01hc1·wisc slatrd) 

Qunr lrl' rnclrtl llnff Yrar rutlcd Yrar t udcd 

! Parli('11la1·s Sc-ph'mhrr 30, 2026 .Juur JO. 2026 Srptrmhrr JO. 202S Sl' p1 r111 hr r 30, 2026 $('plemhC>1' JO, 202S i\ lal'd1 3 1, 2026 

i (l l1rnucl i1rd) fl l11a11di1ctl) fllm1udi1rd) f l lu;1111l itril ) (Un:uulitrd) (,\udi1r11t 

r lll'Ollll' 

6.)2~.96 I l{c\ {'JIU\' fro111 Op1.•f:tliOn'i 

Ollu•1· l11c·oml' 

l111~1cs1 on lo:w I 2, 127.23 8,851.55 6,424.77 20,978.78 12,742.24 24,0:?0. 19 

ln1c,'.cs1 on h:ml. <ll•posits 93.65 57.67 59. 15 151.32 118.35 808.97 
Profil 011 s:ilc or im cs1nwn1s 66.29 29.51 10, IJ 95.80 21.42 85.20 
Others• 527.40 467.07 453.40 994.'17 898.65 1,821.83 

T o 1al 111<"0IIH' 12,814.57 9,405.80 6,9H.4S 22,220.37 13,780.66 33,062.1 S-

Exp t'lllH'S 

ValU:lliu1l l'XJ>l'llSCS 1.64 1.65 I.S I .l.29 .l,62 8.5•1 

A11cli1 Fees 2.SJ J .11 2.62 5.94 5.11 9.62 

l nvl•,u11c111 i\ l:in:Jg.\'r h•l's 32.JJ .12. 15 16.95 64.48 67.2•1 128.10 

Cu~mrl1:iu Fees O .. M O.JJ 0.01 0.67 0 .33 1.45 

Trus1cv foi.:s 0.86 1.58 0.33 2.44 0 .65 1.08 

F1t1:tllCl' l'OSI (1111cr1..•s1) •1,1 95.17 2,270.49 1,45 1.52 6,465.66 2,828. 11 5,1 63.94 

Fin:1111.:c 1..·os1 (01hcrs}'' 26.93 35.20 14.30 62.1 3 476. 15 880.811 

1.\•g:il & proli.·s~ic-.u:il c, pcnscs 166.65 11.72 11.88 178.37 18. 13 563.91 

I Fair Value (g:iin}l loss ou llll':miremcnt of o ther p:iy:il>lc II (1 ,l•IJ.51) (103.10) 99.33 ( 1,246.61) (3 14.83) 66.9 1 
01hcr c,p<'nscs••• 1.70 0.52 (0.01) 2.22 0.05 I.SJ 

Toial l '~Jh'IISl'S J,28-1.94 2.2~J.6S- 1,598.74 ~.SJ8.S9 J,084.56 6,826.22 

Pn,li1 iwfon· ia, fo1· 1hr 1wri111li ~·l•a1· from {'0111inui112 0111•r:11io11s 9529.(,3 7. I S-2. 1~ S,3-'8.7 1 16.6S l.7S I 0.696.10 2<,.2Js..9J 

i L,x 1..'>-l"'-'n:-"·s (CUIH,'nt ;11ul <ll•fom .. •cl t,r-:) 9M 15 

j 
, ,•.-of11 :1fl(·1 I;\,· fo,· l h(' j)l'riocl/.n•;11• fl'OIII {'Olllinnlll)'.:. Opl'nl lions 9.529.63 7.1~2.I S 5,348.71 l6,(1,IJ l .78 I 0,696. IU 25,271.78 

111isrv11111111,•tl Opt·rnlious (ltc-ft'I' NOie• 7) I h,11':t u~•forc !,1., fr'-1111 disco11tuH11:d OJh!r:i1i ons 11 ,356.53 360.96 260.97 I 1,717.49 .524.98 1,020.8S 

I r:" ..:-.:1~~~11st• m1 d1sco111111ucd opcr:11ionsl/# l,2•10.82 1,240.82 
l 'n,l"ir afln ta., for 1hr pc-r io,l1y1·ar from diS{'Onlin u<"cl opt·rations 10,115.7 1 360.96 260.97 10,476.67 SH.98 1.020.88 

l'l'Uf11 for lhC' pc-ri(')d/)'t';11· 19.645.34 7,5 13.1 1 5,609.68 27,158.-15 11,221.08 26.292.66 

lt,·n1'!1 ol" tJth<'1 Compfd1l·11s1ve lnco1nc 

T o1:d t·o111pn·h<'nsin· inl'Ollll' for lh(' Jl('1·iotl/ )'t'ar 19,6-15,34 7,SIJ.1 1 5,609.68 27, ISSAS 11,221.08 26,292.66 

1::1r:1111gs pl'r u1111 basic :1nd dilutctl from continuiny opcr:i1io11s·(Rs.) (no t 31111u:1l iscd 8.1) 6.10 4.57 14.23 9. 13 21.56 
~· ,1..·cpt for 1hc yc3r ended ~l3n;h J 1,2026) (Refer No1c- I .l) 

l:ar11111gs Jll·r u1111 basic :mcl diluted from discon1i11ued oper.lt ions-(Rs.) (1101 :inm,:-tlised S.6) 0.)1 0.22 8.94 0.45 0.87 
~·'=ct..>pi for 1hc yc;1r t·n<k-d M:irch .l 1,2026) (Refer Note• I)) 

1 b111111l:~ per uoi1 basic and dilu1ed from con1inuiny :rnd discontinued operi\tions-(Rs.) 16.76 6.,11 4.79 23.17 9.58 22.4.l 
1~~!1!.!;:-':!._iS<'d l 'xcept for tht yt:tr ended M:trch 3 1,2026) (RelCr Noie- 13) 

I 
1 • 01hc1 s rncludc-s Fair value !;3111 on invcs1mcn1s and fair value adji1stmcnt on non-convcnible dcbcmurc 

• • F 111:i11cc costs (Others) includes /\monisation of Transac1ion cost. l111ercs1 unwinding on loan :rnd 01hcr linancc cost. 

I .... . ()1l1tr cxpl~ns<-s 1ncludl· hank charyi:-s, rr11cs and taxes and 1111scellancous expenses I i1·1·1ic nc1 t~a111 011 1lcfo1 red cons1dcra11011 for the currcn1 penod h:1s l>ec11 prcs<'nled unclN 01l1er expenses. to 111ai111a111 co11sis1c11cy w 11h the previous peooclfyear presc111a11011. 

1

1:1: l'rof11 fro,11 c\1sco111111t1C'd Opl•r:111011s co1npnscs ol' i111c1cs1 111,omc 011 loans lpvcn 10 CG Tol l wa)' l .11mll'd and Sol;1pur ) 'cdcshi ·1·01lway l .irn11cd. Ta-.: expenses 0 11 the 1n1e1cs1 income 1s no t accrul'd as -such income ,s 

'-''l'IHl>I un.lc1 Sl'~t1v11 I0{2JFf) o f'thc l11..:0111c Tax 1\c1 1961/ Schcdul.:- V of 1he Income Ta.x ,\ c t 2025 



lllll l nfrnstrnr turc Trnsl 

Part II: Stan,lalonc lln,111tlitctl Statement or Assets anti Liabilities as at September 30, 2026 

Pa rt icu la rs 

ASSETS 

No11-c11 rrcnt assets 

Financial assets 

i) lnvcstmcn1 

ii) Loans 

Total no11-<·u1Tcnt assets (A) 

Current assets 
Financinl nsscts 

i) Investments 

ii) Cash and cash equivalents 

iii) Bank balance other than (ii) above 

iv) Loans 

v) Other rinancial assets 
Current ta., assets (net) 

Uth..:r current assets 

Total current assets ( tl) 

Assets dassi lictl as heltl fo,· sale (C) 

Total Assets ( ll= A+ ll+C) 

II Total Equi t~· anti Liabililics 

Equit)' 

Unit capital 

IJistribution -- Repayment or Capital 

Other equity 

Total uni t holtlcr's equity (A) 

Non-cu rrent liabilities 
Fmancial l.1abiht1cs 

i) Borrowings 
1i) Other linancial liabilities 

T&tal uon-eurrcnt liabilities (tl) 

C urn·nt liahilitics 

Finnncinl Liabilities 

i) llorrowings 

ii ) Trade payables 

a) Total Outstanding dues or micro 
enterprises and small enterprises 

b> Total Outstanding dues or creditors other 
1han n11cro enterprises and smilll enterprises 

1i1 , Other 1inancial liabili11cs 

Other current liabilities 

Current ta~ liab net 

Tot:il currcut liabi lities (C) 

Liabilities <lircct ly :issociatetl with the nssets 
hl'itl for salc(ll) 

Total liabilities (E=B+C+D) 

Total ,·quit)' and liabil ities (F=A+I\ ) 

As nt Seplembc,· 30,2026 

(Unaudited) 

6 I ,58 I. 78 

3,61,269.54 
4,22,851.32 

17,306.6 1 

18,72 1. 13 

5,989.40 

12,853.87 

16,220,53 

89.95 

71, 181.49 

4,94,032.81 

1.56.225.06 
(6, I 33.83) 

82,521.4 1 

2,32,6 12.64 

2,21,038.80 

36,6 10.58 

2,57,649.38 

2,299.73 

0. 18 

280.46 

9.97 

1.97 

1, 178.48 

3,770.79 

2,61,420. 17 

4,94,032.8 I 

( INR in million unless otherwise mentionetl) 

As at Sc1>tcmber 30,2025 As at Mardi 31,2026 

(Unautlitctl) (Autlited) 

57,817.54 

1,30,939. 73 

1,88,757.27 

187.93 

700.69 

1,298.80 

10,470.72 

18,140.49 

52.48 

22.10 

30,873.21 

78,960.28 

2,98,590. 76 

1,56,225.06 

(5,969 73) 
45,132.12 

1,95,387.45 

23,24 1.24 

40,936.75 

64,1 77.99 

1,591.53 

102.35 

1.43 

1,695.31 

37,330.0 1 

1,03,203.31 

2,98,590, 76 

74,570.94 

2,38,498.46 
J,13,069.40 

479.64 

308.41 
7,161. 10 

14,760.56 

27,3 17.65 

47. 10 

17.08 

50,091.54 

3,63, 160.94 

1,56.225.06 
(6,133.83) 

59,348 08 

2,09,439.31 

I , 10,652. 16 

41,3 18.49 

I ,51,970.65 

1,629.20 

0. 17 

108.48 

9.97 

3. 16 

1,750.98 

1,53, 72 1.63 

3,63, 160.94 



IRB lnfrns rrucwrc Trusr 
Par1 Ill: S1andalone Unaudited St:11emen1 of Ch:rnges in Uni1 lloldc r's Equi ry for the h:tlfyca r ended Se1Hem lwr JO. 2026 

:1. Unit C ;11,i1,1I: 

At the beg.inn mg of the period/year 
Increase /(decrease) during rhe penod/ye.1r 
At the t:nd of the period/yea1 

b. Distr ibu tion - Repayment ofC.tpital: (refer note below) 
At the beginning of the period/year 
Add:- Repayment of unit c..1.pi1al during. !hi! yc:.u 
.-\ t che end of the periodNe:tr 

c. Other equity 

Reta ined earnings 
A:: the beginning of the period/year 
?rofit I (loss) fo, the period/ year 
Retum on capital for the period/year (refrr nOlt> bd ow) 
lfahrnce ac the end of the period/ ~·e:i r 

Notcs:-

As at Se_!)tember 30.2026 
(Unauditcdl 

No. of unirs f:\mg_un1 ) 
I, 17,20,93.265 I .5h.:U 5.06 

I, 17,20,93,265 1.56.225.06 

As Ht September 30,2025 
(Unaudited) 

i\u. o f uni rs 
; . : 7.20.93.265 

1.1 7,20,93,265 

(Amountl 
1.56.225.06 

1.56.225.06 

As at September 30,2026 

(Unauditedl 

(6.13'.'.83) 

16,133.83) 

As at Sep tember 30.2026 
(Unaudited) 

59.348.0S 
27.158.45 

_(3.985.121 
S2.521.41 

i) Tne dis1ribu1ions that ,viii be made to unitlwlders will be;: based on the Net Distributable Cash Flows (NDCF) of lm·IT und~r 1he SEBI lnvlT Regulations. 

(11'\R in Million. unless othen,·isc st:ucd) 
.-\s :u March 3 1.2026 

(Audited) 
'.\·o. of uni rs (.-\mounl) 

1.17 ,20.93.265 1.56.225.06 

1.17,20.93,265 1,56,225.06 

( INR in Million, U!'~es~ othen,·ise s ta ted ) 

As at September 30,2025 

i Unaudited) 

(5.336.80) 
(632.931 

(S.969.73) 

As at March 3 1,2026 

(Audited) 

(5.336.80) 
J.797.03) 

(6.133.S31 

( INR in !'\•t illion, unless o then vise st~tedl 
As a t Sc1Hembcr 30.2025 

(Unaudited) 

34.344.71 
11.221.08 

(433 67) 
45,132.12 

As at March 3 1.2026 
(Audited ) 

34.344.7 1 
26.292.67 
(1.289.30) 
59.34S.08 

ii) TI1c Bo:trd of directors of ln\'eStmem manager in their meeting. on Novt.:mbcr 3. 2026 have approved distribution of~· 1.97 per unit which comprises of Rs. 1.66 per unit as interest and 0.3 1 per unit :1s retum of capital for the quarter. which is payable within S working days 
from the record date. The above d is1ribu1ion h:t:- been declared and paid after September 30, 2026 and hence not included the ~ me in the half year ended September. 2026. 

iii) For September 30, 2026, 3mount penJins to thl! distributions nrnde during the half year along with the distribution rdatc:d to the last quarter of FY 2025-26 and does not include the distribution rel:uing 10 the quarter of September 30. 2026 which will be paid after September 
30. 2026. 

iv) For September 30, 2025. amount pc:nains lo the distributions made during the half year along with the d istribution related to 1he last qua11er of FY 2024-25 and does not include the disnibutio,~ rd:11ing w the qu;incr of September. 2025 which has been paid after September 
30, 2025. 

v) For March 3 1, 2026, amoun1 pertains to the dis1ribu1ions made during the financial year along with the distributioo rdatC'd 10 1he la:st quarter of FY 2024-25 and does not include the distribution relating to 1he last quaner of FY 2025-26 which has been paid after March 31. 
2026. 

(vi) Tite opening b::slance of unit capit:sl has been rl!grouped to comply with the requirl!ments of Chapter 4 ofS EBI ~fast~r C-irwl:!.r No. SEBL' HO/DDHS-PoO-2/P!CIR/2025/102 dated July 11. 2025. to disclose d istribution in the na1ure of repayment of unit capital as a separate 
line item on the face of the standalone balance sheet 

,;, lS'_),,: 
.,.--~_,.-



IRB lnl'rnstructurc Trust 

Pa rt IV: Standalone Unauclitecl Statement of Cash Flows for the ha lf year ended September JO, 2026 

(INR in Mi llion, unless otherwise stated) 

I lal f year ended llalfyear ended Year ended 
Particulars September JO, 2026 September JO, 2025 March JI, 2026 

(Unaudited) (Unaudited) /Audited) 
,\ . Cash llow from operating activities 

l'rolit before tax ( from continuing operations) 16,681.78 10,696.1 0 26,235.93 

l'rol'it before tax ( from discontinued operations) (Reier Note-7) 11,717.'19 524.98 1,020.88 

Adjustments lo rc(·oncile profit before tax to net cash llows: 

Fi,wncc Cost 6,527.79 3,304.27 6,044.78 

l'rolit on sale or investments (net) (95.80) (2 1.42) (85.20) 

Gain on sale of asset held lor sale ( including discontinued operations) (Reier 
(5,846.55) 

Notc-7) (8,4 18.22) 

I:air value (gain)/loss on measurement or other payable ( 1,246.6 1) (314.83) 66.91 

I ntcrest I ncomc 

- on lixed deposits ( 151.32) ( 11 8.35) (808.97) 

-loan to subsidiaries (24,278.05) ( 13,267.22) (25,04 1 07) 

Fa ir value (gain)/ loss on investments (36.33) 3.68 1.26 

Fair value ndjustment on non-convertible debenture (interest free tenure) (958.1 4) (902.33) (1,820.97) 

Operating (loss) before working capital changes (257.41) (95. 11 ) (232.99) 
Movement in working capital: 

( lncrcase)/dccrcasc in Other Financial assets ( 14.94) (5.99) (27.14) 

( lncrcasc)/Dccn.:asc in Other current assets (72.87) (10.76) (5. 74) 

Increase/ (Decrease) in trade payables 171.98 (7. 19) (0.90) 

Increase/ (Decrease) in other linancial liabilities 0.00 ( 1,438.67) ( 1.428.69) 

lncrease/(Decrcasc) in other current l iabilities (1. 19) (3.1 1) (138) 

Cash nscd in operations ( 174.43) ( 1,560.83) ( 1,696.8-0 
Direct taxes paid (net or relt111ds) (15.24) ( 11.82) (970.58) 

!\'ct l'ash llows used in operating acti vities (A) ( 189.67) (1,572.65) (2,667.42) 

ll. Cash llow, from inn•,ting activi ties 

Proc..:cds li·nm Sak/(purchasc) or current investments (net) ( I 6.69,J. 84) 500.41 274.92 

lnwstment in sub debt or subsidiaries (81300) - (7,888.40) 

1.oan 10 subsidiaries (1 , 19,022.93) - ( 1, 18,488.74) 

Repayment or I .oan by subsidiaries 15,973.72 2,24 1.98 6,074.98 

l:qui1_1 Consideration tmn,rds sale of subsidiaries 11.435.72 71 ,874.04 

l11vcs:111cn1 in subs idiari..:s - - (8,865.00) 

Consideration received towards sale o f'subsidiairies (net ol'trnnsaction cost or 
16,03 1.16 14,396.55 

Rs.:179.1! I 111ill io11-FY26) -
Proceeds from Matur ity/ Closure of' Deposits 5,305.70 -
lll\•Cstmcnts in 13ank deposits (having maturity of more than three months less 

(4. 134.00) - (3,969.70) 
than twdvc months) 

Interest rccci1,ed on lix.::cl deposit 159.49 117.67 774.82 

Interest received from subsid iaries 9,8 17.12 3,766.14 6,786.87 

Net rnsh fluws gcncrntccl from/ (used in) investing activities (B) (81,941.86) 6,626.20 (39,029.66) 

C. Cash !low from financing activit ies 

Rt:turn 01'111111 capital (632 93) (797.03) 

l'roccccls o l'long term borrowings 1. 11.986. 12 87,744.92 

Rcpaym<.:nt or long term borrowings (330.83) (635 18) (38,663.99) 

l.oan rcc..:ivcd fro111 Sponsor - 297.30 297.30 

I .nan repayment to Sponsor - (274.10) (274.10) 

l{..:1urn on capital (lntcr<.:st Distribution) (3i985. I 2) (433.67) ( 1,289.30) 

Transaction Cost paid (60 1.24) -
l'inancc Cost paid (6,524.68) (2,834.74) (5, 172.78) 

Net rnsh !lows from/ (used in) financing activities (C) 1,00,544.25 (4,5 13.32) 41,845.03 
Net i ncrease in cash allll cash ec1nivale11ts (i\+B+C) 18,4 12.72 540.22 147.94 
Cash and cash equivalents at the beginning of the period/ year 308.4 1 160.47 160.47 

Cash and cash equivalents at the c1HI of the ucriod / year 18,721.13 700.69 308.4 1 

Components ofrnsh and cash equivalents 

- In rnrrenl accounts 9.88 292.89 167.93 

- In escrow accounts 168.79 407.80 140.48 

- In D..:posits 18,542.46 -
Total Cash and cash equivalents .,.......-= 1:::--.... 18,721.13 ---- 700.69 308.4 1 

;\lotes:- • ••-~,, ~ /2'.I.: 0 
l'"X~ _,t!;:,,t7,1h. 1 '-

I The abow standalone unaudited~~ .,~ uw has been p • ~ -d 1111ckr inf · ) method as pcj i'\<r'AS 7 " S1afci11c11t of Cash Flows". 

7.. 1\II I"ig11rcs in bracket arc 0111n i~vi C'~ I ;' MUMBAI 1 . ~1- I ' • 

~ • ..,, Cl ~ u_ ! .. 1ur:1,,, :! 1 ; 
9 ~ ~ ~ '.°''\ . ! 

~ '.?. ,.. ~~ ~'f --:. /<. ;/ 
• \o- i' i?Eo Accr:fs ""&r * ,;;{/ 

4c (\\,; ~---=" 



1n 11 lnfrastrnttun• Trust 

P:t rl V: S1:11ul:llom· Srn1C'mc111 or Net Assels lll Fnir V:ilu C' nnd Totnl H<·lurns 111 Fnir Vnluc 

ll lSCLOSllJH;S l'lJRSU,\ NT TO SE Il l C IRClJi,ARS (SEUI Circular No. S EJJ I/IIO/DD IIS-l'oll-2/P/Cl ll/20251102 ,Jared ,July 11 , 2025) 

,\. S 1:1nd:1lo111.• l111:111tlited srnl<'m <'nl of Ncl Assets :u Fllir Vllluc 

(!Nil in m illion un less o therwise s 1·11cd) 

;\ s a r Scp1emhH 30,2026 As ar Scprc111bcr 30,2025 ,\s al Murch 3 1,2026 

Partirnla rs (Un nu,li lcd) ( Unaudircd) (AudilCd) 

Book vnluc Fair value flool< v.ilue Fni r \'llluc Book value F:1ir value 

i\. 1\ ssc1s 4.94,032.81 6.57,413.9·1 2,98,590.76 4,70.467.01 3,63. 160. 9•1 5,28,4 70. 78 
ll. l .iabili til'S 2,61 ,420. 17 2,61 ,420. 17 1,03.203.3 1 1,03.203.3 1 1,53,721.63 1,53. 721.63 
C. Net ASSClS (A • ll) 2,32,6 12.6<1 3,95,993.77 1,95,387.,JS 3,67,263. 70 2,09.439,31 3. 7•1, 749.15 

D. Number of units (in million) 1, 172.09 1, 172.09 1, 172.09 1,1 72.09 I, 172.09 1.1 72.09 
1-:. N,\ V (C/ll) 198.46 -337.85 166.70 3 13.34 178.69 3 19.73 

IL S t.1111la lom· Unnudi letl s tarcm<'n t of T otnl Returns n t Fair Vnluc 

(INR in million unl<'sS olhcrw isc s t:ilccl ) 

As at Scp1cm l>cr As ilt Scptcmbci-
As Il l Murch 3 1,2026 

30,2026 30,2025 
Pnrticulnrs 

(Unaudi rcd) (Unaucli tNI) (,\uclil<'d ) 

Tot:11 co111prchc11:i1vc inco111i.: (,\ s per 1hc stand:tlonc s1:11c111c 111 o f profit ;md loss) 27.1 58.<15 11.221.08 26.292.66 

,\ddl (ks~): 01hi:r (h:mgcs in F:1i r Vnluc 1101 recognised in 101;1.I comprehensive income 1.63.381.13 I, 71,876.25 1,65,309.84 

r ;·o1:1I Rt·ltirn 1 ,90,539.58 1,83,097.33 1,91,602.50 

Nou·: 
1) F:m val11i: or a~sc1s as ni Scp1c111ber JO. 2026 . September 30, 2025 and fvlarch JI. 2026 and other changes in foir vnluc for 1hc period / year 1hc 11 ended ns disclosed in 1hc above tables ~re derived 

hascd 0 11 the frnr valuauon rcpons issued by the i11dcpcndc111 valuer appointed under the SEBI Inv IT Rcgula1io11s. 

ii ) Thi: Fm;· \'aluc ol° assi:1s has been derived 0 11 1hc b;isis o f: 

:1 he lll'I assc1s as compuh:d by the indl'pcnclcnt valuer :ippoin1cd under th~ lnvlT R~gulations and 

•TIil' hook valt,c <irliabil it ics has been considcl'c<l as foir value of li:-ibilitics. 



P:11·1 VI : ,\,Mlli+in:,I ,11,(ln,,m•, :,, r,·11ulrnl hy th,• /ll;oh'r Cirrnl:1r no. SF.IJI/IIO/DOIIS-Po0-21P/CIIV202:\11112 1f:11r,I Jul.I' 11, 202~ lnrlucllnJ! :in,1· J!Ultkli111•~ 11ml cirrnltir) h•1ml lhrrt>umkr ("S(OI clrcul:th"): 

mu l11frm1,·u.·1t1r,• Tm,11mnrr, 

t •, ·1r.•.,~,11~ mw,uw I i11,·orn,· 1iu111 inn·.,1111i; a.:ln11i,•,c ,1( 1h,• '1'111s1 {1111,·i.·st in,;,1111,,• r,-.., ·in-.1 ti,•111 FD, :u1~ 

1111,:,111wn1 ,•1111ti,·.c M ,kfin,-.1 m lkt=ul:1111,11 l~S). la-.; rd111hl. :my olh,·r i1K"o•11..: in 1111.· 11;11111'1.' ,,f i111,·1, -:.I, lll\llil 
\ ,,u ,..,t.- ,,t Muu~,, h1t1,k IIIW>llll\'I\IC, :, ,,,,1~ ,., .. , 1hlhk11d w,·,11111.· , ..... , , .... ,.hkhl\µ IHI~ ln, 1 AS :1<IJt1,1n11.·n1c 

I 1111111.•1 .;l.111li,,l 1)1.,1 1111.·"'-' :1m1>1111h ,.,II~- ,·,,,u,1,k1<,l "11 ;, .. •."h 1,-..·...-1111 h,,,,~) 

i'' l'hi..· .. ,,, .. 11,>111 ..:,I,· ,,f 111f1:1ilnh;l11h' it1h\•h•11.·uu, Ulfol{lllh.LUr,· :,""'-'I~ '" ,-h,H ,·s ,,f Sl'\'s/1 1,,1,1.-•• ~ •• , 
luh ·,1111,·nt En:11~ .1d1u,1,,I (u1 tli..- 1:,11,"•m): 
• A11jiJ,..._,1,i., ~.1p11.,I ):,1111,- :,n,I ,11ti..·1 !:,, ... , 

• 11...-J.11..-.I ,khis s,.:111..-.1 ,,.- ,h, ... 1" "-.· w11l,,l 1i,•11• .:.,k l"'"."'h 
• 1111 .. , ·11, 1111111>111.,l>k 11.,11.,..,.,,.,u .. ·,ht, 

• 1'1,o,;,,-J,. n·mwe'l,-.1 '" pl;11m,,1 h• ..... ·•·111w.,1 .... 1 (tS )lt:I l(q1uh,ti,10 1~7\ ,11" lmlf l<q!11b11, .. 1~ Uc' :iu~ ,wh,, 

rd,·,,11111110,••1011, ,,f 1l1,,· 111,IT ltqml,,u .. n, 

t • • l'nv, ..... 1 .. fi.•tn <.1k ,•f1111r,1"1111,·1ur, · mn:.,11111.·,ns. inlrn~U\h.'IUI,· 11"-'1<.'l'-1'1' s:,k of :oh:u,·s ,,1 Sl'VY I l,>hl c,>:S Ill' 

!11 ... ·,1111,,11 hlhll lh•i ,h,11ih111,,I 1'111<1~•111 t" ;111 ,wh,·r 111:,11 hi r,· 111,·~,-- :1~ 1i..·r lki;ul:.ti,>11 IS(7) ,1( hl\l'I 

l~,y11l,1t:,111~ '" ,m~ , ,1li..•1 1,·l,·•,m• 111,,,1,1<111> , ,( lh,• !OIi I lk):t1l.11l,11u. 1( ~•i..·h Jlft,_,,,1~ tir,· 0,11 mt,·11,I\\I II• I" 

m,,•,t.-.1 ,-ul,...,·,111,:ulh 

1 .. ,1,nnmr 

, . , I 11t.ui.. .. • u•.•l "Ii B, 'lh"IUlj!• ,1, Ill.'! l'!Plil ,,ml I.,"~ ,\,:,;,111111 111'11<'\'\:I, :1111111111.1\"'ll ,,( llll\ ll,111,;,1,IHlfl ... ,,..~ 

,·,,111, \'\.-111, t.,1 llfl>l hl .. ,1 ~11.:h h:,rh. .. ' lh'II c,,.,1s h:,w i1lf\'!1<I_\ lll.\.'11 1k,hk.'I\\I \ .. luk .:ornpt ,1111µ N1x·F ,•1"111,·1·1,111., 

,,·11,,_\ \\Ji,,·11 ,11,.·h U,m-.1.;Uo>t• .. ·,>,,t~ 1\\'I\' p,ml 

,. I l)d,t 1,·1~•lllk.'IU ,,t l'rn,1 1,·,d (h• 11\\'.ht.lc ptin.:11,;il h "j\l~\111."UIS /lit rio;;r ~h;.-Juk,1 l:l',11's cwqM ir r..:1'10,,1\\'.,-J 
tlm,i11:h •1,,•1, ,ld11 n..:lu,hn1i ,iwl\lr,,r) l,11.·11111 .. •c t11kl It• .. •.wlu,lc :iur 1kht 1 .. •11..1~1n,•11u / ,ldll n:Jin:111,,·.,-.\ thmui;h 

11\:1\ ,klit. II) 11111 .. , .. ,11 \ \f' fo, .. 1.~ rniA.\l lh11•11i;.h l$Stl:III\"\: 11(unit~) 

I · ) 1\1\\ 1,-.... u .. • 1~,1uitl'tl h • I,· .-:1...-,U\\ I ,ni,,kr tlll.' tcnns 11f, or purs u.:ml hi 1h...- 11hlil!-1ti11os a , i~mg in :;.,-~1nlancc 

"llh. :•n~ 

{il l krm~ :111,I ,,,u,li11,>1\S., .. -.. wn.,111~ •If :1uy .. du.'f ,-1i1ml.,1i,lf1S :ippli,·11h1 .. • hi ,kht Sl.\:U:it1,·s i ,-.ilk\l hy th .. • Tl'lb l 1\f 

:,111 .. 1.i-~l'\'s/ ll,,!,K',-.,,or 

'

(Ill) l\'1111• :,u,I .. ,11, l11i .. 11s. , ......... .. ,111, 111 :,n~ ,111 1,·1 s1ipt1bll1'1h :.1111h,·:il•I,· 1,1 ,•\l,·m:,1 t:1'11)111,'f,'l:11 h.\flf'\\ill~~ 

•I .l\~Hkd l>1 111,,· I w,t ,\I ,111• 1,(11~ Sl'V.J 1111!.IC,-.<. '" 
111,·1 ;,,!1,,11i..·m 11111~1~,rn 1,, \1111.-11 1! ... • lui-t ••1i..·r.11 .. ·.~ ' " 111\lh lh,· 1111i,,,t11i.:1111\' U:'i ..... 'I, •If ~-·•h'l,,t,·,- r .. ·n11111.· .~ 

i ~:'.:;~ ::::~: ';::':,,:::::·:,:;::•:I I ,:::~,"..ii:~· 1 ~; : '.: ~-,:~~::,:.'.:,: •~:::::••;11~ .. -L~~::~:::~;::'l:1 :~.:.::~;-, : ,::~~-::~:::~ t :• :•:<,~;~'.:•~::~: 
Ii .," 

j f I I ·•·m,1,111 ,•~h, •;,I. .. -, 11\ •1" " ' " ~ .. 1,·mm .. ·111.11 ;i.11pul.1IIPO•, 

1-:::- !E:::-::·,~:i::.'.':'::::':'::::·:;:,'.;'.''.:':::,::., ::;,~:~::~' .. ', \:~:',:;:.~.~-~·;'.:; '" ''" ""'"' '" ..... ,.,, , .. ,kl, I 

Sr111t•mhrr JO. 2026 

10.-120. 12 

IS,l (.(, 

(•1,2.l.2 75) 

ll7-l.6)) 

t2.J5,')C)lt) 

1110110 

J,HJl . 11•1 

Q1rnr1,•rtnck1I 

(Un:iutlih:d) (Un:iutlllrd) 

( ID.JI! ( 189.67) 

VU2.JI IJ,262.4J 

IOI f,.1 HS2'J 

lf,,:S.!,I (,1) 

( I S6.'!0) (,))0,K)) 

l , IU , Or> 

t l .SStl t1tll 

JJll.'J!> 

V,·:irrn1k,I 

t,brcl•ll,2112/i 

(Un:11111111:tl) (,\t1tlllr 1/) 

( l,S72.GS) ( 1,721.70) 

-1,.188. 17 7,111.2.1 

l.\?2.1 

t!,10-1.7.1)' lS, 17.?.7Xl 

(6.lS. IR) 

1.-l)X.(,7 J,12) (,•J 

f ~ " h ' '" " • .._ .. ·••"' lc.,i,1 S,'\I', 111. h1,l,·t,l1,111I"' ' " ,., "' I{~ (,.1,1 ~ti m,lli•"•· lh 1.S,\(, 22 1111lho11, I<:,: :,;(,•) f•! m1lli,111 : ,1k, S..111,,nh,.,r .10. !Ul(,, Jun,· J(J, 102(, 1u1<I t.l:,rd1 JI. !01(, ,...-,.111.,•t1wh hut 11,.:li~..: lii1:,Ji1,1th\11 :m,I r,.l,11~11'>n t•I a,-.:,,11111s 11f 1h..: I ru.•I I \ 11t hc1 , K' l 1 . IIM IL,,;; 
t,;1, 11 I, ... , 1~11 .. ,~,Ul h• :-h:, .. • P,11,,: .. , .... , ,.-1,,:111<·111 1...-1111t1,•,l l(~ -,79 .I'} 1111lh,,n :1s \\Ill 11t'\\·111l.m~ C:11111:,I ud111,1nu.·rn 111 N<1\' :?S, 1\flfMl,II\\ Ito ~•k •• .- ,\ n~x·•s 1,111(11 tml I F•ui..l Iii.: ~ •k tr;m~,,;111>11 \\;,, Clllk;hkl .. ,I i11 ( kt 2) 

.• , ...... 11 .. ,1 , 11• '111 •11'1;,u,11: . ..:11• •11,·, l•lf Ilk'. \\'•H ,o,1.-.1 ~, ... ~h J I. 20.'!(,, 111,1, .. k, u,. 1.4,l)( (,1 rn1llh\ll 1ll.·1rnmml: h• ,r...i\·n.-.1 .. -. .... 1,l,·1. ,Lh'll ,, .. ,I h1 lrn,1 hi 111lili,i1,·, ,.f mn tut'r.,,1ru..:1tu\· l )t.. ... ,:11,p,:,, I 1m:ll"<.I t"Sl1''1hlv') 1\l\l~h h :,,. 1,-..·u """"',J fr,'111 ti~ U1kk1h Ill~ Sl'V ( :,~ !ll."r 

\ ,,,,1,.,,,., ,1 , 111.0•1r,·11"•m) 1 lw 1-ntk.' h ." r,....-u \·,,;1, i.!~·1\,l 1111tw ,,h,o\\' '"" i.mµ 1111,k, l',,1111 '.lrl l\ 1 

S...-pkmhn JO, 20?(. Ju1w Jo, 20.?fo Si"11kmhtr JU, !02:'i Scpl,'mh('r JII, 202(, S('pl('fllhH JO, 20?:'i 
(Un:1111111,·tl) (U1rn1111it .. •tll (Um11111ih·d) (Un :11ullh,·1I) (Un;iutlikd) . 

II NIX."I . .. 1 :,.J•v ·, ~·,. .. · luJ r , NIX.'I h'f .. v 1t,,111 Sl'V~ .. 1i...-1c lunJs , ..... o,\f ;,rn1bhl..: ,, ... J1stnl111\Ulll •ltl a,·c,111111 11f1,;st1,,·111111< 11lx ,,J \hi...- Ilk' k11Ui,1I 1!11.· 1·1,,·,h•> /\i;1w11· .. ;111 

' ,\:11,,111 11 ,11, 1111'11(,'\I bl :,:1•v, 1n,•lu.!1·, 1111 .. 1~ rd,-., .... ,1. \\h1d1 ,,,.,c 1.;J'ln,·t\\l III lh,• l\f\'\ltlfl~ ,,;;u 11,k 1,-,111, ,,r,,,.,,. l·:1c11ih· 1\pw 111.;111 

i\larchJl , 202(, 
(A111lih•1I) 

i 1.,m,•,1, ,cri, 1,,i ,·:11.-ul.,l""' ,,111..i ,h , 111l'l1l;11>l,· , ".1.J1 lh•" ' ii'l 111\I I 1.< up, l:11\-J l\l'IS Sl:111 ...-11..-111,ff 110/17/11/17(5,)2112:(i.l)l)IIS,l'Ol)::/lfl)(791l!02<, ,bt,, I Au~i"t I.I. _'!O!(, l w1111,;l,,t .. ,J •·•ro.:u1Jr•) /\\"\'tlf1l111~I}", Ilk' llfC\h14.I.~ 1i..•1111 .. h I\\".!• 11111111,•rs h:ow h,-..•n r..·,11r;111t,\.-.J hi nh):n tli.:1111•• 

ti " · up,l.,1,~1 .. 11,ul.,1 



ll{B J11rn\Sll't1fl11rl' Tl'11 SI 

Noh•s 10 s1:111dnlont· 1111.wtlih·d fin:llld:11 i11 for111 nt io11: 

IRB l11fras1ruc1111c T1us1 is registefe<I ns nn irrcvocnble1rus1 under the Indian Trns1s Act, 1882 on August 27. 2019 oncl ns nn infrnstruclurc investment l rusl under 1hc Securities nncl Exchange Ooard 
of India (lnfrastr11c111re Investment Trns1s) Regulations. 2014 on November 25.2019. Units of lRB lnfrnstruciurc Trust have been listed on NSE on April 02, 2023. 

, The Srnndalonc U11:1udited F1nanci,1l Information for tl1c qunrIer :ind lrnlf y~nr ended September :lO. 2026 co1npriscs or the Stnncl:\lonc Unnudi1ed Stmement of Assets nnd Linbilit ies, SIm1dalo11e 
Un:111d11l•d St:ucml'nt or Prolit :111<1 Loss. Srnntfalone Unaudited StnIeme11I or ('hnnges in Un11holdcrs' Equity, S1.rndnlonc Unaudi1cd SInIcmcnI or C'nsh Flows, S1andnlo11e U1rn11dited S1n1emcnI of Nc1 

,\~sets nt F,1ir Vnlue. S1andalo11t! Unnuditcd S1nIenwnI of Toti\l Returns at F:ur V.ilue, Statement of Net Dis1nbutablc C'nsh Flows or the Trust nnd 1hc additional disclosures con1nined in Chapter 4 of 
Sl:lll 1\las11.~r Circulnr no SEBl/1 10 /0Dl IS-PoD 2/P/CIR/2025/102 da1ed July 11. ~025 (ns .imendcd) of the IRO lnfrastruc111rl' Trnst ("1he Trust") (the "S1andalonc Unaudi ted Financi:il lnfonnation"). 

Thl' S1a11di1lonc Unaudit('d Finn11cial lnformntion hns been prep,ued by tvHvlK Tollroad rriva1c Limited (1he "lnvcs1me111 Manager") in nccord:ince with recogni tion and mensurcment principles lnid 

dtn\11 in the lnd1:111 Accou111ing Stnnd:ml as de lined in Rule 2(1 )(a) of Ihe Compnnies (Indian Accounting Srnndards} Rules, 2015, as amended, and other nccounting principles generally accepted irl India 
10 the exteI11 1101 mconsistcnt wilh !he Securities Exchange Oonrd of lndi:t (ln frastruclurc lnvcst1nc11LTrus1s) Regulations. 2014 (as :imcnded) including any guidelines nnd c1rculnrs issued thereunder {the 

''lnvlT Rcgulniions"). 

Under 1hc 1>rov1sIons 01'Ihe SEBI lnvlT Regul.u1ons, the Trust is required 10 distribu1c to unitholders 1101 less th.in 90% of the net distributnblc cash nows of the Trust ,u lcnst once in each linnncial 
yl'nr Accordingly. 1hc unit cap11.tl contnins n contrac1ual obligmion to pay cash to the unitholdcrs. Thus. in accordnncc with rl'quircmcni of Ind AS 32 • Finnncial lnstrumenls: Prescnrntion, the uni t capi1al 

contams liabilit)' component wluch should be prcsen1ed/classified nccorclingl)'. llowcver, SEBI hwlT regulations rc<1u1rc 1hc 11ni1 cnpitnl to be prcscntcd/clnssilicd ns "Equity", raihcr 1han as a compound 

linanrial 11lstn1111t·I11 under 1hc .ipplicnblc requirements of Ind AS 32 Finaocinl Instruments: Presentation. In order 10 comply with the aforesaid requirements of SEHi lnvlT regulations. the Trust has 

prcst·rucd unit c.1p11al ns cq11i1y m these srnnc..kilonc uoaudited linnncinl informntion. Fur1her, the Trust hns also presented repayment of cnpi1al as separate line item in standalone balance sheet under 

l'quity head 10 comply wi1h requiremcnl ol'SEBI lnvlT rcgula1ions. 

5. The Unaudited Standnlonc Financial Information for the quar1er and hair year ended Scp1ember 30. 2026 hnve been reviewed by the Audit Committee or the lnvcslmcnl Manager nnd thereafter 

:1pproved b)' the Board of Dir1..•ctors of the Investment Mnnnger nt their meeting held on November 03, 2026. 

6 ·I·1ie llo:ird of Directors or Ihe lnvcs1,nent Mn11ager hnvc declnred 2nd Distribution of Rs. I .97 per unit wl1ich comprises of Rs.1.66 per unit as in1eres1, Rs. 0.31 per unit ns return of capitnl in their 

111ce1mg held on November OJ. 2026. • 

·fo1:1I di~1ribu11on made by the Trust is Rs J 67 per unit (mcludin,J Isl Distribution of Rs. I 70 per unit) for 1hc hnlfycar ended September 30, 2026, 

·1 Durmtt the quaIIN. 1hc Trust concluded the snlc of i1s entire investment held m CG Tollway Limited .111d Sob1pur Yedcshi Tolhva)' Linuted ("Projcc1 SP Vs") for ,m agreed co11sidcrn1io11 of l{s. 27,440 

mdli1..\n vid<' Shnr..:: Purch,1~c 1\ grccment (SPA) da1cd September :!2, 2026. and ~01lseque1uly lhc ProJl'Ct SP Vs Cl'ilscd to bl• subsidwrics of the Trust w.e.f. September 30. 2026. The transnction has been 
con$u111m:1I~·d. and lhl• entire cons,dN;uion h:is bceo rece ived In Ihe srnndnlone financial results. 1hc gam on clisposnl or these ProJCCI SPVs of Rs 7, I 77.40 million (net of tax of Rs. 1,2110.8:! million}, 

hc111g 1lw dilfon .. •ncc bi:twc .. ·n the cons1dern1io11 !"cceivcd {ncl or transnction costs) and the enrrying, amount of Ihe net asse1s of 1hc Projecl SPVs as nt 1hc dntc of disposnl, has been included in ' 'Proli1 from 

d:Sl'Olltlllll<'d OpCrlllltHIS". 

Fmth'-=r, pms~I:mt 10 the rcqui1c111cn1s of Ind ;\S 105 "Non•currc111 Assets I leld for Snlc nnd Discontinued Opcra11011s", 1hc resulls of 1he J>roJCCI SJ>Vs for the period from ;\pnl I, 2026 10 September 30, 

:!016 tdntc of d1spos:1I). tt1gctl1l!r w1Ih Ihc gain on 1ht•ir d isposal, arc p1\.·scnted as a single mnount and disclosed sc1K1rn1cly as " Proti1 from disco1ui1H1ed opcrnt1ons" 111 the Standalone Unaudtlcd State•ucn1 
~,1· Proti. ·md l .oss Wllli11 an operation ,s clttssilied as a d1sco1111nucc.J opcrn11011, the comparative s1:11cment of profit and loss Is rc•prc~cntcd as 1f the opcrn11011 had been cliscontmucd fn,.:,ni the s1,1r1 of the 

comp;-ir,1:Ivc· p~·riod/yca, Acl~ord111gl)'. the figures for 1he preceding quarter ended June 30, 2026. 1he corresponding qua,,er :tnd hnlf )'Car ended September 30. 2025 nnd 1hc year ended t,.,larch 31. 2026 

il:he bl'Cil 1c-p1.:s,·1ucd 10 cunfo1111 ill the current period prcscn1ntion 

(INR in million nnkss otherwise stittNI) 

r 
I 

Tot,1I E.,11cn$CS 

Proti1 Befo1c Tax 

Ta:-. Expenses 

P1 o ti1 1\ lier Ta.-.: 

l':11·I1rnl:Irs 

Proti1 al\er I.1x from sale ofasse1s 

NC't Prolit for l hl' p<•riod/yt•ar rrom disrn111i11111.-d 

1111t•r:11io11s 

St'Jlll'mbl't' 
J0,2026 

(Unamlil<'d) 

2,938.3 1 

2,938.31 

2,938.3 I 
7,177.'10 

10,115.71 

Prulit aric-r t:,s fro111 sale of nss:t•ls ( INll i11 million 1111lcs~ othr rwisc s11ll<'tl) 

,,ar1ir11l:1rs 

( 'nns1dera11011 

L<"ss. Net Assets Trnnsrerrcd 

Pr(lfit before tax 

Q1mrl<'I' l'lltl~·tl 
Srnl<'rnhrr JO, 2026 

11,135.72 

3.01750 

8,418.22 

1.2,10.82 

7,177.-10 

Qual't('f ('IHll'd 

June s('111t'111b<'r 
30, 2026 JO, 2025 

(Unaudit<'tl ) (Unamlil ttl) 

360.96 260.97 

360.96 260.97 

360.96 260.97 

J60.96 260.97 

.. .............. 

I 1:1rr )'<':H' ('lltletl 

Sr11tt>mber 
JO, 2026 

(Unamli1<'cl ) 

],299.27 

3,299.?.7 

3,299.27 

J,299.27 

St')ll <'lllb('I' 
30, 202!­

(Unamlill'd) 

524.98 

524.98 

524.98 

524.98 

Yrar l'tulNI 

Ma1·rh 
J I, 2026 
(Autl iltd) 

1,020.88 

1.020.88 

1,020.88 

1,020.88 

8 1: ll~•c-11,c Oc1ober 31. 2025. 1!1e ·I·r11st l1as 1r:1nsfcrrcd 100% of the cq1II1y share cnpi1nl of lRl3 I lnpur Morndnbad Tollway l.11n1Icd (11 IM'l"l~), l'\ai1l1al Tollway L imited (K'l'L) and K1shangnrh Gulabpura 

Toll\\;W l.11n1tcd (KGTI.) (coll~ctncly rclerred as "Pro.1cct SPVs") to IRB lnvit Fund ("Public lnv!T") for an agreed purchnsc c~nsidera1ion of Rs. 49,050.00 million. 

Puisuant 10 aho,·c. for th~ h:dl'yc;-ir ended Scp1cmbcr JO, 2025 the Trust had classified the Project SPVs as held for snle in accordi'lnce wilh the requirements o f INI) AS - 105 - 'Non •~111·rcnt Assets 

I l~ld for ~ok oml D1:H.i~u11i11uC'd (1pon11io11c", 

9 The Trust comprise or owning nnd investing in infrastructure SPVs to gencrntc cash now for the distribu1ion to the beneficiaries. Based on the yuidmg prmc1plcs given in Ind AS 108 'Operallng 

Scgml'nt', this act1v11y foils w11hi11 n single opernting segment :md .iceordingly 1hc disclosures of the Ind AS 108 have 1101 separately been provided. 

10 l:1lcct1w No,·emhcr 2 1. 2025. the Govc111ment or India Stnndnlonc 29 existing labour rcgulmions in10 four Labour codes. nnmely, The Code on \Vnges, 2019, The lnclus1rinl Relations Code. 2020. 

rt,c lode un Soc,nl Securn)'. 2020 ;rnd the Occupational Snfety, I lcnhh and Workil\g Condi11ons Code, 2020. collectively rcforrcd tons the 'New L:ibour Codes' 

Th ... • T1t1s1 ,md 11s Pro_1ccI SPV$ c!ol's 1101 h:wc any emp!Oyl.'es. :l..:C~)fdingly tht' 11ew li\bour code h.is no impact on the Srnndalonc Unauditt'd Fin,mcinl lnfonnniion of the Trust. 

:\dtli1io11al l> isdos111Ts:-

I! l11n!.>lnu•11t 1\la11agl'I' Ft•(·!-: Pursuant 10 ;1 resolution datt•d July 04, 2023 ol' the Board of Dircc1ors of 1he l11vcstme11I J\lanngcr nnd ;i resolution d:11ed Jul)' 27. 2023 of the Umtholdcrs. the 
t\la11,ttlC'mcn1 ht·s had betn revised 10 cquivnlcnt to cos, 111c111rl.'d by 1hc ltwcs1nient manngcr plus 100/4 m.1rk up 111 co1111ecI1t>n with provid111g investment manngcmcnt services to the Trust 111clud111g 

fl111t1ne :uh111111~trn11,e and npcrn11onal expenses (cxcl11s1vc or any 0111 of pocket expensl's. rc1mb11.-scmcnI and iaxcs. The mvestment management foes h;1s bccll deIem1111ed 111 cons,dcrartion or thC' 

11J\'('S!111'-=nI mnn.i.:;;cr's role III man.igmg Ihe Trus1 mid I1s underlying investmcn1s There hi\\'C been no changes m the mt'thodolo!!y for the co111pu1a11on of' foes payable 10 the 111\·csImen1 m.inngcr dunng 1hc 
11.ilt' vca1 ended SC'ptcmb,..·r .lO. ~0~6 



I ltll l urrnsl .-urlur<" T n 1sl 
NoH·s 10 st;1ml:1lonr m1:1mli lrd liu:rndal inrormaliou: 

12. lh-lah·d l'arty Di.~rlo~un~s 

I. S1a1t•mr111 of lklalt•tl l)al'lf fr:111sar1io11s 

1 i 'I of ltc-h r •ti O'll"l i<'S or l h • T • 151 I \ s 1)('1' Rr1!uht ion 2 {I) (zv)I _, 
' ' " I P:i.nk•s 10 the lnvlT Sponsor Group :md Prnj,,;,c1 ~1:i.nngcr (:i.s per 'T:i.ble A' below)' 

MMK Toll Ro:HI Prir:i.Ic l .imilcd (111\'CSlmcnt lvl:i.nnger} 

IDBI Trusteeship Serdccs Limited (Trustee of1he IRll 
lufrnstructurc Trust) 

2 Promo1crs. Dircc1ors nnd P:i.rtncrs of 1he persons nwn1ioned in cl:wsc As per 'Table n· bclowH 

I 

~ Tahir A -S I011soI· G ron• ;11111 Pro' rr1 i\l;tn:wr1· 

(i) Thr s1urnsor(s) (ii) t-:111i1irs 01' l)('l'SOH(S) whiC'h Ill'(' ('OlllrOllt'd by surh sponsor (iii) Ent i l irs o r P<"l 'SOll(S) w ho ro1111·01 surh body C'Ol'Jl0l'lllC 

IRll lnfr:istructurc 
Dc,dop1.•rs l.i111it1!d 

f\l odcm Ro:id Mn\.:crs I>rinuc Limited (tvlRMPL) Mr. Virl!ndrn D. t,,.Jhaisknr. Promoter of Sponsor 

IRD 1\111nedabad Vndodn1n Super faprt.'SS Tollwny Pri\ate 1.i111i1ed urn lloldini; Pri ,·ntc l.iinih:d 
(IRllA\I) 

t,,lhniskar Jnfraslructur\l. Pri\•nte Limited (MIPI.) 
Th;"tn\l. Ghodl>under Toll Rond Pri,·:i.t\l. Limited (TGTRPI.) 

IRll Kolhapur lntci;rnt\l.d Ro:id Dc\ clopnw11I Company Pmntl! 
l.lllllll'd (IRB") 

x m lnfrnsIr11c1urc Pm:ill' l.unill'd (ATRfl.J 
lck•al Ro:itl Bwldc1s Pm atl! l.11n1Icd (IRBPl.1 

Ary an Toll Ro:ld Pr1,;lh! l ,11mt.;oc\ ( ,\TRPI.) 

GEi E, prCSS\\.l~ l'nratc Llllllll!d (Fonnl!rly l.t10\\II :is IRD PP 
Projl!cl P1frnIc l.11rntl!dJ 

IRB PS I hghw:iy Pri,:itc Limited (IRBPS) 

urn Sindhudurg ,\irport Pri\'nte Linuted (IRBSA) 

IRB lnfrnstructure Pri,·ntc Limited (IRBFL) 
,\f)•n11 l11frns1ructurc hwcstnw n1s Pri\·nte Limited (,\IIPL) 

Af)·:i.n I lospitnli1y Priratc Limited (Al IPL) 

IIW 1\H' E~presS\\:'ly Prirntc Limited 
nm Gon Toll11ay Pmn1c L11111Icd (IRB Gon) 
1\IRi\l M1111nt: l'rin1te l.111111.:-d (Subsidi:iry(lft\ lRMPI.) 

VM7 fa1>rcssn:i.y Pmntc l.1111i1cd (up10 311. 11.21125) 
l',ui1an\.:01 M a1Idi I huhwny I'm ate l.1111itc<I 
Cl1111oor Tlmchur I l ighwny Pri\·nIc Limited 

I RB Golcond.i Expr..::sswny Pri\·:i.t..:: Limited (S11llsidin1y uplo 
10 OX.2023) 

Sr11nnl.l11ynh Tolhrny Pri,·aI-0 l.in111cd \Subs1di:i.1y upto 27. 12.2023) 

Ml!1.'fUI Bml:i.un E.-..:pt't~SS\\ ny Limited (Join I Vcnlurc U))IO 
2(, 12 202,1) 

1\IMK Toll Road Pm:i.I-0 Limited (f\lMK) • JV 

IRB lnfrnsuucIurc Trus1 • JV 

Prnjc·r l SPV's or lltU 111rn1s1,·11C'l111'{' T l'USI U\ 11w111iom·tl IH•low: 

I IRB WcsIcons1 Tolh,n~· l.11111tcd (IRUW I LI 
2 Solnpur Ycdcsl11 Tolh,:iy l.11rntcd (SYTl.)fl foI>to JO.O'J.202<,) 
3 Ycdcslu Aurnng:i.bnd Toth, a~• l.11nitl'd (Y AT I.) 

,I K:i.1thnl Tollway l.1m11ed ("Tl.) • (uplo .l 1. 1<1 2025) 

5 ,\E Tollwny l.11mtcd (AETL) 
( 1 Udn1p11r Tol lway t.1mitcd (Ul'L) 
7 CG Tollway l.11111tctl (CGTl.)H (U)>IO JU.U•J.202<,) 

X K1shang;uh G11l:1bpurn Tollway l.iuut~•d 

(KGTl.)
0

(up10.l l l 0.2025) 

I) IRB I lnpur 1\lurnd:th:i.d Tolh1:1~ Lmulc\l (IRBI 11\ITI.) • lupto 
J l.l t1 2025) 

IO Pnls1t D:i.rtkum Tollway Prwntc l.11ni1<.'<-I (POTPl .) 

11. IRB Golcondn faprcssw:i.y Pri,·ntc Linutcd (IRBGEPL) (w.c.f 
I LOX,2023) 

12. IRU l.ali1pur Tolh,ay Pril'ntc LimiIcd (w.c.f 10. 11.2023) 

1.1. S:i.m:tkhiy:ili Tollwny ilri\':i.lc Limited (w.e. f. 2K 12.2023) 

1,1. IRB Kotn Tollway Pri \'illC Limited (w.c.I: Ol.<H.202-1) 
1.\. IIW Gwnhor l'nvnte Lin1111.~d (w.c..f. 111.0 1.202,f) 

I<•. Mc..:rul Uudnun Exprcsswny Limi1ed (w.c.f. 27. 12.202,1) 

17 lllll I 1.:mhar:i. Corridors Pri,·:i.1e Li1111Icd (\\ .C f 03. 12.2025) 
1:,: lllll C'handibhndrn Tollw:i~s Prirntc l.1111itcd (\\ .C.f l ,I.Cl l.202(,) 

,,..ts. Oc.cpnli V. Mhnisk:i.r. Promoter of Sponsor 
Vircndrn D Mh:i.isl.nr IIUF r"nrtn [\'Ir. Vircndrn Mhnisk;u). 
I)ro111otcr of Sponsor 

II ·ralllr B • I.is, of prnmou·rs. tlirt>rlOl'S ;uul );lflll('l 'S or 1hr )('l'S0IIS U1('11 I ionr,I in C'l:lt1S(' I 

l ' .lf'lil"S 10 th(' Trusl 

( i ) 11(11 lnfr:1Sl rnrcurl" 

OC'\'('I0pC'l'S l.illlih'd 

(Spousor 1111cl l'rojrrl 
1\ l au:1gr1·) 

Pro11101rrs 
I 1\lr Vin,•ndra I) l\lhaisl.:u 

2. l\'l 1s D1.•1.•p.1h V ~lil:HSknr 
J t\•l r. V,rcmlrn O. !'vlhn,sl.nr (1 IUF) 

Dirrr1ors 
I Mr. V1rcndrn 0 . Mh:usl.:'lr. Ch:i.1rn1:111 nnd 1\IM:i.gmg Director 

:?. rvlrs. Dccp:i.li V. Mhaisl.nr. Whole T une Dircclor 

3. M r. l.loS ,\ t uirrc de Cnrccr C:ibe1.ns. Non Exccutl\'C Director 

,I. ~Ir. Rn,inJra Dhnriwnl. No11-excculi\·c. Oirertor 

5. Mr. B:i.jrnng Lnl Gupta•lndcpcmknt l)ircc1or 
<,. Mr. Vij ay Nautarnl:i.l llhntl• l11d(•1>endc111 Director 

7 t\ls l)nu Sa\ln - l11dcp\•111k nI lluccIor 

x Mr ,\ 1:1~ ...:11111:i.r Smgh. luJcpcmknt l)1rcctor (\\ .C f Fcb,:1111-y 
~. 2112~) 

(i\') Enlilits 0 1' IICl'SOll(S) 

whiC'h twe ronl rolltd by 
<"llli l it'S or llt'l'SOll(s) spcrifird 
in r laust' (iii) 

VDM Ventures PrivnIc 
Limited 

Ducx F.:mning Films f>rfr:i.tc 
LimiIcd 



I It II l nfn1sI rtJ\'lllrt' ·I·rust 
Nol(•S 10 st:111tl:1lom• 1111audiH' il linaudal i 11 formn1ion: 

(ii) E111i tirs 01· 

Iwr son(s) whirh nrt' 
ron11·ollr1I by sur h 
s11011so1· 

I Rn lnfrns1ructurc Dcn:lopcrs Limited (IRBIDI.) 

(iii) E111iIit•s or I . \\'Ir. Virc11dr:, 0 . Mh:,isl,w 
p1·1·so11 (s) nlw ronI1·01 2. /\!rs. Dl!l!p:'lli \I. Mhnisknr 

! urh hoilf r oq1orn tr J. Mr Vircndra D. Mhaisl..ar (HUF) 

(h•) C111i lil•s ur I . i\•lr. Vircndra D. i\lh:-1isk:u 
11<•rso11(si whirh an· :!. Mrs. 01.'cp:ili V. Mhaisbr 

ro11ll'Olird by <'llli1i('S J. i\lr. J\1v:u1 V. r-.lh:iisk:ir 

1\h\ll{ Tull Hoatl IIW lnfr:is1r11cturl.} DcH:lopers l.im11ed (lllBIDU 
Pl'i,·:11,• t ,i111i1i•d 
( 111\'('Sllllt'III 1\l :i11:1~1•1'J 

I. ~'1r. Vircndrn 0. ~ ... Ih:iisk:lr 

2. i\·l rs. Dccp:ili V. Mh:'lisk:tr 
J. Mr. Dhnui'lnj:iy K. Joshi (up to July 10. 2025) 

-1. Mrs. Ar:iti Tasknr 
5. M r. Sudhir Rao I loshint: (up 10 July I 0, 2025) 

(1. Mr. Rnjp:'tul Shnnun 
7. i\·lr. ,\mit:il>h M urnrJ.:n 

~- Mr My:in V. Mh:iisknr 
9. 1'.,.l rs. Ksh:i111:i Vt'ngs:irk:1r 
IO. Mr. Tush:ir K:i,,edi:i 
11. Mr, Rajindcr P:'11 Singh 
12. Mr. Sunil Tnndon -lndt•pt•ndcnt Director 
I J. t-.fr. Nikcsh J:iin -lndc11cmfouI Director 
1-1. Mr. Rush:ibh G:irnlhi 
15. Mrs. Anushn D.11c-l11dt't>t'lllh.•111 Direc1or 
I(,. Mr. Jitcndcr Kumnr Ch:iuhnn 

17. Mr. Kuhm1:mi Gop:'llrntn;uu Krishnnmurlhy-lndepcndcnl 
l)ircc1or 

IX. Mrs ll:"tnj:m:'11':'lr:'lnj:-ipe -lmlcpcndcnt DirccIor 
IiJ Ms Shilpn Tod:m\..:u 

21 i\lr 1);1rsh:in S:int;mdd,:i, 

22 t-.lr Ompr:il..:ish S111,gh 

2.1. Mr. Ch:1ndr:ishd.J1:ir Knptan 

2-1. Mr. Hoon Chin 11:,u ( Ceased as director w.c.f March JI . 
202/1) 

27. Mr. Nagt·ndr:i:, Parnkh 
25. Mr. ViclOr Carretero ArbOn:'t 

2(,. Ms. Rajni Sckhri Sib:il- lndepc11dcn1 Dircc1or (Appointed .1s 
directorofw.e.l: October JO. 202,1) 

27. Mr.Nitish l lcmd:ini (;\ppointcd :is director w.c.f April I, 
202(,) 

2:-t. rvlr.Aj:,y Dcshmukh 
2'.>. ~'lr.S:,Iindcr Singh R:111:, 

30. Ms.$\, :,pn:i ;\ryn 

31. I\ lr.Ni1in Oansode 

I . Mr. Vhndrn D. ~-1h:-1isbr 

2. Mrs. ()c('pali V. i\lh:iisbr 

I. Mr. Vir,..•ndra D. ~lhaisknr 

2. i\·lrs. Ocl!p:ili V. Mh:-iisk:ir 

3. /\Ir. Arv:in V. Mh:iisbr 

i\lf. Virendrn D. tvthaisl..:,r 

i\lr. Boon Chm t lau (Cc:,sl·d as dm.:c1or \\ ,Cf i\ lnrch 31. 202ft) 

i\lr ;\ r;.:-111Mh:-11sl..:-1r 
i\lr K G Kr1shn:11nunh~ •llldcpt•ndent dir~•ctor 

i\lrs.R:tnJn11:, P;1r:'lnJnp~· - l11tlcpcnde111 dircc1or 

i\lr. Nay~•mlr:in Paral..h- h1dCjh!mlcn1 director 
Mr Victor Carretero ,\rbonn 
/'vis. R1tj111 Sckhn Sibal •lndc1>t·11dcut Director 

i\lr,Nitish lkn11ln111 (Anuoin1ctl n:. director" cf ADnl I. 20:?6) - -------·+----------------------F= =========='-'-'-'--'---"'===-'--t 

IDBI Trnsl r<•ship IOBI B:tnl. Li111i1cd 
~C'l'\'il'('S l ,in1i I('d I.IC Corporn1io11 l .i111i1cd 
(T rustrr of mn Ucncr:il lnsur:icc Coq>1.m11ion 
l11fr:1s11·11c111n· Trust ) 

Mr. Jnyakuru:ir Sl1br:imo1u:-1 Pillai 
Mr. Pradccp Kmnnr t\'1:'tlho1r:, (cc:iscd ,,·.c.f. Mny JI, 202<1) 

r-.lr. Arun K111n:1r Agnr\,nl (Appomtcd w.e.f. July 19. 202➔) 

Mr. llnrc Krushn:i l):,nd:ipnni Pnndn (Appo111tcd w.c. f, July l 1J. 
202,1) 

Mr. Hnlkrishnn \Inner (,\ppouucd ,ui.f. June 2•1. 2tn,1) 

Mr. Somn Nandan S:11p:ithy (Appointed w.c. f fanu:iry I<,. 2025) 

Mr. Kum:ir Nccl Lohu (Appointl.'d w.c.f. October 15, 2025) 

f..·lr. Nikhil Jain (A) >oullcd w.c.f. Juuc 5. 202(1) 



IIHI lnfr.1,1 rin·1un· Tn,, t 

Noh·• lu Sf,oml:ilrnh' Un;nnlill',I l-'in:111d;1I lufornuillou 

Sr. 
No. 

I t'.,1ui1y lnH·•lnh'l11 

mn 11.11,h.11., C,•m,1.'lS l',l\,ilt· l .i•m1,,I 
llll~ Ch;1110.l1h!l.1,h:, ·1,,1!":1\ l.i,1111,•,J 

Co11,i1l,·n,tin11 n ·,·rh,·ol lu\\;1r,t, 1rm1,r1•r of 1••1uil~· ,lmr,·~ of 

~I'\'\ 

mn lm 11 Fun,I 

J ,\,l,i"•r~ Ft·,·• in 1·1111111·1·1iu11 nilh lrnn, r,,r ,o( S ll\' 

m 111111i.1,1111,:lllh' 1>..•1d,•j'••:r~ I.nm••'' 

ll{llch:m,hhludr.1 l,1lh1;11 l 'l l\~11,• I .unit,,! 

1'.,IML D.,ul.11111 ·i.,111,.,~ l't11.11,· l.mu1,✓ 

~·c, 1,,111,:,1 1.111111,, 1 

~ S11h,,r,lin:11l'd lkh1 Ouhl;1111liul.! lukrnl C:111i1aliwd 

1\I· 1,,lh, :1} l.111111\ , I 

t·t , l1•lh1.,,. J.urnto:,1 
IUll 11.tJ'I.U M,w.11,lth,-id fo\111:,y l .i,mh.,I 

mu w ,-.-r .. , .. c r,,lh1,1} l.i11111~,1 

Ki,li;,111•:uh <iufol,1,u1;1 ·r.,1111.1} I .unit,,\ 

s.,l.,por Y,,1.•~l1i T, >lh1 .,.1 l.111111,,1 
\\..,k•hi J\m:,nl::,h.1tl ·1,,1111,1~ l.111111" ! 

1',11,11 1>.,n!..11ui l,1lh,:1y l'ri,.,1,· l.rnul1'tl 

11~11 <i, •k,•11.t:1 F xpn•,,11:,y 1'11,,11,· l.1ml\'>I 

11{1! 1.:,1111>111 ·1oth1 ,,.1· 1'111:,hl l.m11,,I 

11{11 K, ~~ ! ,1!11,;.o} 1'111 :11,• l .im,tt,1 

ll~ll < i1, ,,l1,,. 'l1•1h•.1~ 11111,110: l.in111\, I 

ll<li I l.,11h,11.1 t:,,11111,,rs l'1i1,,1,· I m1u1•,I 

(, S11lmr,li11:;k,I 0.-111 (;h ,·n 

, .1m.1Uu1.,h l,ill1,H1 1'111 .• 1,· I 111111,,I 
11(11, h.•1111!1~i"I,,, l,,lh1. ,1 1'111;,11· I 111111,,I 

7 !>,uhur,li11:1.kd ,lrl,1 - (lnh-rnl h,·,1rind GiH·n 

i\l l,,1i,u1 I 1111111~1 

IHII ,h,m, hbh,,d,., l,,111,.1~ 1'111,,11· I u111t,,I 
IRH 1.,1111\111 1,,1111,11 l'n,,11,: 1,.,111,,J 

:-.•b1"•1 ,,,k411 l "lh, ,,1 l.111111,:,I 

11:1, ll.,11h.11,,l.,-n11f..'1, l'111,,1c I 111111,,I 

m1111:•j"U M,".111.,ht.l r,,11\\,j\ I 111111,•,! 

1:1,l11:1t•·ul,f,ul,,l'1•u1,• l <>Jl,\,11 I 1111111,, I 

~. ,1.11,.•r Y,,1,·, lu 1,,111\,1~ l.10:1t,,! 

Y"k,in ,\ur.•nt•·•'-" 1 f.,1111,11 I 11111MI 

l';1l~11 I l ml,.11111 lo!h1.,, 11111. ,1,· l.,mu,~! 

11>111;,11•1\t11 1 .. 11,,11, 1'111~,1,· l.imh~I 

!!(ii l,;,>1,1 1.,11 ... ,~ 1'11<,.t,· l.11101,,: 

11<11 (,., ,11"" 11,11 .. :., l'tn.u,· l.mut,._I 

l)11w.·1n't·tl lun:.: 1,· r111 h,.111 C l11h· r,·,1 h,·ill'inJH O uhl:1111li11i:.: 

l n1,·11•, 1C,,11l1:1liwtl 

l ( i l,·Jh1:11 I 111111,J 

11~11 I luroir :,.1,": .. L,l>,HJ l,•1111.1~ l.u1111"1 

11~11 \\'~~1_.,, ,~, l,111\1.11 l.111111,,I 

K,,h.,u~.11hliul.1l'lwt.1 l,•l111,11 l.11mt,J 

:-.,t.,rm Y,,1.•,ln 1,,11,1:,\ l.111111,,I 

Y,,l.:•IH ,\rn.•••••••h,111 J,,!h1a1 l.um1,-.I 

\II t ln,1·,·ur,·11 l.o:m lmn,ft· r 111 S,·,·on·,l l.0;111 

h.111h.,I 1,,11\\, ll I Hlt111·,I 

11 :,;.,.•,·111',.·111.n.m l rm,,f,·T lu l h tw,·ur.·,1 l.u:rn 

ll<\BH111o111M,ot,11l,,h;,.t 1,,11,. ,,, 1111111,,I 

h1,l•.•111~.n h(11ll,•l1t•111,1 1.,11 ... ,1 I um1,,I 

I! llnw,·un·,111111:: 1,·rm l,m•• ci1 ,·n ( lnt,· r ,·,1 l11·atrl11:.:) 

,,,!.1pm Y\,l.:,h1 l ,,lh1.11 l.1n11t,·,I 

r,,k.,lu , \111,1111:,11,11\ 1.,11 ... ,1 l .1,,11,,.,I 

!l{ltt,\\ ;111,>t 1 .. 1111.,1 1'1'11,11,• l.111111,,I 

IJ U11,,•1·11n·,l l◄ 111 1: frnu l0;111 r,·1•:1i1I (1011•1·\\\I lumrin2) 
1\1' t.,11 ... ,, I 111u1,, 1 

11(1111,,1.,11 fl.l,,i.•.l,,l\,,I r,,111,.,, 1.m.i•\"I 

11{1' \\,•.,!\""' 1,,111,.11 I 11111 1,-J 
K,,11..1111;:,uh ( iul.11'1"11,1 l ,•lh1.,~ l.urnl,'\I 

I.& Sh"fl T,·,·11t I.mm (lnh'n·•t C1111il:1ll-,·II) 

L C, 'f,,1!11;,\' l.nm t,,I 

Cl, l,1lh,,I\ I 111111,·,I 

mn l t.,11111 t,l,"·"L,l\1JT .. 1h1,I\ 1.111111,,1 

11{11 \\\·,ICt\l'I 1,,lh1,1\• l.uu11 .... 1 

i..:,~h.u11-..nh I .,,1.,1,1tu., l,,ll\\,11 l.1111111-.I 

i,.,,11111.,I lt•II":" 1.,mn,,I 

I ,,Lupm l,>lh,,,1 I UUII\\I 

1'.1!-11 I ),11,l,.rnu h•1h1 .i\ 1'111.,1,· I 111111\·,I 

\\,k~h• 1\111.1111•,,l\1,l l"lhi.11 I 111111"1 

'"•·•.1l.l111,,11 1,,1:"•I' 1'111.,1,· I .11111,·,I 

Suhsich:uy 

Suhsith:uy 

Sul~i,li;n,• 

SuhsiJial"\' 
Sol1,iitl1:1.-,• 

Suhs i.ti:m · 

Sul,sitli;11)' 

Suh.,itli;11, 

S11l1.<itli~" 
Suh, i1li;m· 

S11h.<idi:111 
S11l~ 1,h:11y 

Suhs i,h:uy 

S11h~11!1.11y 

S11hsi1fo11} 

Sul,~11li:t1) 

s,,h~iJi;uy 

Subsi,li:•I)' 
S11hs1,h:n,· 

S uh.<uh;i!\ 

S11hs1lf•;11, 

Sul,..11h,,I\ 

:0-11lh 1,IJ,UI 

s .,1,, .. 11.u, 

S11lh1tk1t\ 
s ,,hs1,l1:•11 

Suh.,1,h:.11• 

lh-l:111011 

Sul1,N,.h:11) ' 

Sul~ i,11:11-y 
!')u\,si,li:,ry 

S11h.,1,lia1,• 

Sul•s11h,,r)' 

Suhs1dm1\" 
S111h1J 1.11) 

Sul~11h:11~ 

Suh .. 11h;,1~ 

Suhs1,li.U) 

S11l»i,harv 
!fall>'11h.11Y 

Su\.,.ul1.111 

Suhskli:111• 

S11h~lllrn1\ 

S11lx~1,l1:,1,• 

Sul,~1tli.11, 
S11h,1,h;11\ 

Sul»hh,u , 

S 11h~1, h.111 

s,,hc-11lmn 

Sul1".l1:II) 

So!H11l1:11)• 

Sttl'l'hh.,f\ 
S11!'>)'1J 1;,r, 

,._uh:-uh.n, 

Suh,1111,111 

Sul><1tli.u, 

Sull-i,li.11, 

$ uhsid1:11y 

S11hs11l1:11'1 
S11l~ 1,li;,1y 

Suhs11h.on· 

Suh.-idi:in' 

S11l•.•11h:u\' 
S11h.-i1l1.11, 

:0,1,h,1<11,11\' 

'-uh,1,!1,u\ 

Sul>,1,h.0 1 

~ ul-.1d1,,1\ 

Q11nrh'rc11tlc tl 
Sq11c111hu JII, 2026 

(lJ1rnuollk,I) 

11,-IH.72 

2,X'Xd(, 

1,!fi(d_, 

.,r,J,1111 

J6.\,0(1 

1.u.n 

1,'JIIVIS 

-1,16:! •IO 

1,IH..SX 

2 11 

J7.S 7 t 

1.~.<, SS 

7.&')0 

JOI {,\ 

<,,l l'J..IH 

6 7 .SJ 

7l~.7J 

725.7.\ 

J,?lU,11.1 

G0.00 
:?.7SS.7J 

70.0(1 

Q11:1rl{'r 1·111ktl 
JmwJ0,2016 
(Un:1mlll1·1l) 

l{,,J<,~.IIO 

IJ!<,.SA1J 

l ,M.0.2:S 

1/ ,J{, ,ls 

.\.22<, .S!t 

J7S.71 

.\J<H. 11 
V J72.70 

1-ilt'Jl-i 

316 .09 

S<,1.71 

H,02J.OJ 

'X, !ti 

1.rnl.110 
1,107 

11 -1,, 

I.W 7 2X 

I.S),'.! .1,1 

.S'JX 17 

')Jlf.711 

2(,(111() 

(,:\(100 

.'.!X 711 

127.11 1 

(,1 . .S.\ 

S•> SI 

l,JfiO.J.I 

-1 50.05 

Q1mr1crt•nokd 

S1·11h•mhn JO, 2112~ 
(Umuuli11•1I) 

J,(,J7.~U 

) ,6.17 . .SO 

_, 1~.UII 

1.SUO 
26 2.SO 

7,-1611.l'J 

7,.&W l'J 

l ,H71U8 
-12,\ 

un.i 2s 

(1.21 

1,11')(,.70 

69 . .U 
16 00 

2) 1.(,0 

J KOS 

2.B.1<, 
IX .SM 

JO'JJi'C 

Puiud 1·ndcil 
M·11Ct111l1n JO, 2026 

(U1111mlll,•d ) 

11 ,.,J~.72 

11.,1,\5 72 

I0,7H-UiG 

17,631.1-1 
1,86 .S.-19 

J,2M,. I-I 

1 . .U-0.25 

1.6J6 .. \X 

J,22(..SX 

.\7.S.71 
),l(-IS.11 

2.972.70 

8S.'JM 

.ll<,.O'J 

5(,7.71 

NtJ.nu 
Xl) (ICI 

·;(I I JU 

2112 (,'} 

7.220011 

'.K,.IU 

7_, S S<, 

1:\,16.UI 
,1,1(,2,•UI 

1.1.n.sx 
?II 

.'7571 
1) .(IX{, ss 

:,;:x 'J7 

\l(,JtlJ 

~.2 1'JA I 

t ,X07.28 

1J(12J., 

$')!( 17 

'JJS.70 

2<.0.1)(.1 
<,5000 

2k 70 

<,.H652 

D.S0<1 

I l 'JO.! 

7l~.7J 
725.7.l 

_,,6.&J.IH 
6000 

3,205.79 

(INR in mllllon unkn 01lwrniw .\l;11c,IJ 

Pl.'rlotl 1•111ktl 

St·ph•1nhn JD, 202~ 

(Umnnllk,11 

J,t,JBil 

),6H..SO 

10,ll~H.IJ 

? .S?9..S5 

2,SIJ l.6 .1 

2.6-41..Sk 
(,79,(,i< 

l.2"570 

2,27J.G7 

1.-1.l~.(,7 

.132 50 
502 ~ 1 

S.JSX.27 
0.01 

0.1)1 

.?.7SIJ.KI 

18-19 

1.k77.9(, 

J,.U,11.l 'J 

1 . .im 11, 

1.,mu.-« 
-IV 

1,1m lS 

l ,OO'J.112 
(,')J .l 

..j ,11) 10 

?S I (I) 

) :i.05 

J2.l7(, 

IOll(NI 

Yr1o1r nult•d 

Ma n.:hJI, 2026 
(,\tttlilt•d ) 

x~~!i~.uu 

7 .'J2S O(I 

'J.W.00 

,1.(,.)7 50 

111,0~~. IJ 

V t'J<J55 

2.591.(,.~ 
2.<,.ius 

(,79(,1': 

l ,.?-15.70 

7,SS:< .io 

21,'JU~5J 

2J,U61A'J 

11) 1).111 

J.07'J 11 

5,71R 5(• 
7X200 

1.177 50 

1101 

J,.1<,11. I') 

7_1(,0 l'J 

l.~7~. lll 

IV 

l,:<7J2) 

1J,.iu1.11 
1-121).lt 

.>)(Iii 

1711'}4 

~2~ 11 

K.:<2K II~ 

'J, IUIJJtl 
.101 1.i 

1.25:S 40 

.SJ22" 

JK.05 
2,7-1.UI 

2K<, 'J)C 

1,X.?-127 

JU(l(l(I 

1(1'\11 

L<•I Io:: 



IIHI ln(n1,1rm·hu-1· Tn1,1 

No1n lu S1:m1lalum• U11i4u;li11·1I fin,md.11 l11(ur 11rn1ion 

No. 

Iii S11111'11\•r 111 l,n:rn l"l.' ll:1i1I 

L:(i l1•lh1a~ l.11ni1,,I 

mil I l.1pur M,1ta1bh.1,I r,,11\1:,~ Lnmll\l 

l-,'.1,h,,111:;nh<i11l,,l,1111:, lulh,:,~ l.um1,·,I 

P,,l<1t l>.111!..u11i T,,lh1.,y 1'1irn1,· l.imill\l 

Vcdc$hi l\urat1ca0Jd lollwJy lln1hcd 

S:,111.1!..hiy.,!1 T,1llw1,y l'ri,,,11.- 1.imit,,I 
t,.1,,•nil )ltkl:11111 E-..f"cs~11:1y l.i1111\l\l 

17 luh'n·1llm·mtw 

Ali 1,,fl11;1yl.i1111t,,I 
('c;·111lh, ,I\ l.1111tll-.l 

11~11 I t.,,>tu l\!.~;,.l.,l,111 r,,1111:1~ 1.umc,,I 

mll \\',·,11;,\1,1 t.,1111.,~ l.111111,,t 

K1,li.:mt:,nh t iol,1\lpoi,1 1,,ll11m l.111111,,1 

~-•l:1pur Yl\kshi l,,lh1:,~ I 111111,-..I 

Yl\l.:.du i\11r;,u11"l-..1d ·r.,111,.,,· 1.,mu,,I 

l',,1-11 l>..11\..11111 <l,1ll11.,1· 1'111.,k l.l1m1,\.I 

11~11 (i.1!,·,11i.l.1 E.\1••·~~1111~· l'm-;,1,· l .11111,,I 

:-.,m1,1llu.1:,l, ·1,,11 .. :.1 l'n1-;1l1' l .im11,-.I 

11~11 I :1l11por ·1,,111,a~ l•1·i1,1ti: l.11111,,I 

11{11 Kot:1 'l.1!h11,J' l'111~11,· l.im11,,I 
11~11 c;,.,,Ji.,, ·1 .. 1111;1\' 1',m,,,, 1.,m,1,,1 

t,.l,,·1111!11 .. Lmol:,1"•·,,11,11 I mul,\I 

11~11 I t,uth,11.1 l:,'111,l.11:- 1'11,,,h: l. 111111,·,l 

!1~11 ,.;1._111o.lrbh.1,h,1 1,-11"·" l'l11,,1,· I 11m1,,I 

Iii lfr, ·dpt ur lnh·r.·•I h"'"t111· 

\I 1,,lh• ,,, \.10-111.I 

11(11 J b1>t11 M,~,,.1,,11,.1 l,,11 ... 11 I 111111,,I 

ll{B \\'t·~1,·,,.,,1 h•lh•:i~ I 111111,·J 

t-:1~l~ml1,11l1 tiubh111u., 1",,lh,.11· l.111111,,I 
K.,1tl1al 1,,lh,,1.1 l .111111,-.I 

S.,l,11<1•1 Y,-.1,. .. <111 1.,111,.11 I 111111,,I 

)'t-.k,111 i\111:,ni:,:,k11l folh1.,J l.111111, •.! 

l'.,l~u D,111\..11111 folhH11 1'111,,1,· l.mu1,-.I 

ll{B (,.,1.,,..kl.1 E'\pt,•,.i \,.,y \'111,,t,: l.1111t1't.l 
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IRB lnfrnsl ru cl urc Trust 
Nol es lo Standalone Unauclilecl Financial I nformation 

111. Related ia r ly oulslandin • balances ( INR in million unless otherwise sl alccl) 

/\son As on As on 
Sr. No Parlit'ulars Relat ion Sep 30, 2026 Sep 30, 2025 March 31, 2026 

(l/naucli lccl) (Unauclilccl) (Auclilcd) 

Equity I nvestment 37,745.47 40,447.97 40,762.97 
/\E Tollway L imited Subsidiary '1,365.00 4,365.00 4,365.00 
CG Tollway Limited Subsidiary 2.035.00 2,035.00 

llll3 l·lapur fVloradal>acl Tollway Limited 
11 

Subsidiary 3,715.00 
IRl3 Wcstcoast Tollway Limited Subsid iary 1,741.94 1,741.9'1 1,1,11.94 

Kishangarh Gulabpura Tollway Limited 
11 

Subsidiary 1,555.00 

Kaithal Tollway Limited " Subsidiary 3,280.00 

Solapur Ycdcshi Tollway Limited Subsidiary 982.50 982.50 
Udaipur Tollway Limited Subsidiary 1,168.00 1, 168.00 1, 168.00 
Ycck:shi /\urangabad Tollway Limited Subsidiary 2, 157.57 2, 157.57 2, 157.57 
PalsiIDankuni Tollway Private L imited Subsidiary 1,2 12.00 1,2 12.00 1,2 12.00 
IRl3 Golc.:onda Expn;ssway Private L imtcd Subsidiary 7,154.50 7,154.50 7, 154.50 
Sa1m1khiyali Tollway Private Limited Subsidiary 1,162.00 1,162.00 1, 162.00 
IRl3 Lalitpur Tollway Private Limted Subsidirn-y 4,205.80 4,205.80 4,205.80 
I Rl3 Kota Tollway Private Limited Subsidiary 393.48 393.48 393.'18 
IRll Gwalior Tollway Private Limited Subsid iary 1,032.85 1,032.85 1,032.85 
Meerut I3udaun l '.xpressway Limited Subsid iary '1,287.33 4,287.33 ,J,287 .33 

I Rll I larihara Corridors Private I ,imited Subsidiary 7,925.00 7,925.00 
IRll Chandibhadra Tollway Limited Subsidiary 940.00 940.00 

2 Non- Convcrlil>lc Debentu res 12,86 1.90 12,861.90 12,86 1.90 
i\ilccnll nuclaun l:xpressway Limited Subsidiary 12.86 1.90 12,86 1.90 12,86 1.90 

CG Tollway Li111it.:cl Subsidiary 2,896.26 2,896.26 
Uclaipur Tollway Limited Subsidiary 8,893.4 1 8,893.4 1 8,893.4 I 
Sanrnkhiyali Tollway Private Limited Subsidiary 2,08 1.00 1,268.00 1.268.00 
IRl3 Clumdiblrndra Tollway Limited Subsid iary 7.888.'10 

-l Uns_ecured long term loan ( Int erest bea ring) 29,860.45 37,338.23 30,048.85 
1\I'; Tollway Limited Subsidiary 16,803.00 15,201.82 15, 130.78 

IRB I lapur iVloradabad Tollway Limited 11 
Subsidiary 34.47 

IRB WcsIcoast Tollway Limited Subsidiary 7,780.58 7,003.54 6.9 I 8.07 

Kislm11garh Gulabpura Tollway Limited 11 
Subsidiary 2,090.70 

Kaithal Tollway Limited 
11 

Subsidiary 5,007.71 
Solapur Y,xlcshi Tollway Li111ited Subsidiary 4,000.00 '1 ,000.00 
Yede,hi /\ 11ra11gabad Tollway L int ited Subsidiary 5.248.1 7 11,000.00 4,000.00 
I Rll Gwalior Tollway Private Lintitcd Subsidiary 28.70 

5 Suhorclinatccl etch! • (lnlcres l bearing) 1,23,666.45 1,03,992.90 1,05,1 10.61 
;\I : Tollway Limited Subsidiary 15, 190.44 13.32'1.95 13.324.95 

!RB I lapur i'vlornch1bad Tollway Limited 11 
Subsidiary 12,304.32 

IRB Wcstcoast Tollway Limited Subsidiary 12,392.04 10,430.38 I 0,430.38 

Kishangarh Gulabpura Tollway Limited 
11 

Subsidiary 3,079.11 

Kaithal Tollway l.imited " Subsidiary 11,279.89 

Solapur Ycdeshi Tollway Limited Subsidiary 3,300.90 2,85 1.40 
Yedcshi 1\urangabad Tollway l.imited Subsidiary 17,823.94 15,274.47 14,599.47 
P:ilsitDankuni Tollway Private Limited Subsidiary 3,637.50 3,637.50 3,637.50 
I Rll Golconda l'.xprcssway Private Li111ted Subsid iary 25,3 10.11 21,465.00 2 1.465.00 
Jl{Jl l.ali1pur Tollway Private Li111tcd Subsidiary 13.723.55 12,6 17.'10 12,6 17.40 
!RB Kola Tollway Private Limited Subsidiary 1, 180.43 I , 180.43 1.180.43 
I Rll Gwalior Tollway Private l.i111i ted Subsidiary 3.098.55 3.098.55 3.098.55 

IIm Chandibhadra Tollway l.imited Subsidiary 8.091.09 .,,.. ... 
IIW I larihara Corridors l~ri i>a(c'ti111ited Subsidiar , 23.218.80 / " '· 2 1,905.53 ,· 

~-
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IRB l nl'rastructure Trust 

Notes to Stancla lone llnaucl i tcd Financial I nformation 

Il l. lklated iarty outstanclin, ba lances 

Sr. No Particulars 

6 Long term loan ( I nterest bearing)-MMR 
/\E Tollway Limited 

IRl3 llapur Moradalrnd Tollway Limited 
11 

IRl3 Wcstcoast Tollway L imited 

Kaithal Tollway Limited 11 

7 Secured Long T enn L oan ( I nterest bea r ing) 

/\L Tollway Li111it..:d 

IRB I lapur Moradabad Tollway Limited 
11 

IRB Wcstcoast Tollway Limited 

Kislrnngarh Gulabpura Tollway L imited 
11 

Kai1hal Tollway Li111itcd 
11 

I Rl3 1.alitpur Tollway Privnte l.imted 

I Rf3 Kola Tollway Private Limited 

IR ll (iw;1 lior Tollway Private Limited 

IRl3 I larihara Corridors Pri vate L imited 

I Rll Chandibhadrn To llway L i111itcd 

Sa111akh iyali Tollway Private L imited 

Mccrut Budaun Expressway Li111ited 

PalsitDankuni Tollway Private Limited 

8 Short Tenn Loan Receivable 

/\I '. Tollway Limited 

CG Tollway l.i111i1.:d 

IR13 I lapur Moradabad Tollway Li111itcd 
11 

!RB \Vestt:oas1 Tollway Li111itcd 

Kishangnrh Gulabpur;i Tol lway Limited 
11 

i<ai1hal Tol lway Limited 
11 

lJdaipur Tollway Limited 

Palsi1Dankuni To llway Pri vate Limited 

IR 13 Golconda i:~pr.:ssway Pri vate L i1111ed 

Smnakhiyal i Tollway Private L imited 

1\llef.!r111 ll11dnt111 1:~pressway Limi ted 

~ Shor t Ter m Loan Payable 

IRl3 Infrastructure Developers L imited 

IRl3 Golconda Expressway Private Limited 

IO Oihl'r Payable 

IRl3 lnli·astruct11rc Developers Lin1 ihxl 

Modern Road Makers Pri vate Limited 

IIW Goa Tollway pri vate Li111i1ed 

11 Othl'r Payable (II(; Cornn1ission) 

lll13111fras1ruc111rc Dcvelopcrs Limited 

Other payable ( Hcirnhurscmcnt-of 1;:xpcnses 

12 incu rred 0 11 our hchall) / .. , r,,_,n: ~, 
IR 13 1 n l'rastructure Dcvelop{i:!r l:,iiii1tcd·\'·1., • \ 

' ·) f(\ 

. \ -~ 

Relat ion 

Subs idiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subs idiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsid iary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Sponsor and Project 

Manager 

Subsidiary 

Sponsor and Project 

M anager 

Subsidiaries Company 

or Sponsor and Project 

Manager 

Subsidiaries Company 

or Sponsor and Project 

Manager 

Sponsor and PrCljeet 

Manager 

Sponsor and P • 

!Viana er 

1\s on 
Sep JO, 2026 
(Unaudited) 

1,002.JI 
509. 19 

493.1 2 

2,09,944.95 

7,037.42 

I 0,023.57 

311,66'1 .1 8 

iJ.468.'19 

8.693. 1<1 

67,650.55 

23,035.53 

11 ,657.01 

26,587.29 

16, 127.77 

9,649.26 

1.001.65 

2,589.47 

5, 138.2 1 

39.95 

0.60 

879.38 

1,023.20 

23.20 

1,000.00 

J6,610.09 

33,8 19.77 

1,784. 13 

1.006.19 

9.97 

9.97 

0.49 

0.49 

(INR in million unless otherwise stated) 

A s on 
Sep JO, 2025 

(Unaudited) 

1,472.SJ 

459.19 

41.39 

460.24 

512.00 

52,297.07 

6,993.81 

14,209.60 

9,934.25 

8,944.40 

12,2 I 5.00 

I 1,495.2J 

603.84 

2,561.31 

25 1.60 

2,5 16. 12 

922.24 

1,293.39 

3,306.77 

39.95 

1,000.00 

1,000.00 

40,9J6.75 

38, 1<16.43 

1,784 .13 

1.006. 19 

As Oil 

Milrch JI , 2026 

(Audited) 

90 1.23 

454.25 

446.99 

1,04,279.03 

6,908.20 

9,625.92 

65,233.82 

22,5 I I. 10 

12,919.29 

941.65 

3.367.4 1 

2,5 16. 12 

4.634.1 5 

70.00 

39.95 

1,350.00 

1,023.20 

23.20 

1,000.00 

-ll,J I S.01 

38,527.68 

1,784. 13 

1.006.1 9 

9.97 

9.97 

J '• . I , ~ 
", ' 

0.49 

,, ' 

-, i, 0.49 



I RB lnl'ras lruclu rc Trust 

Noles 10 Standalone llnaucli tcd Financia l Information 

111 Related pa r ty oulslanclino lrn lant·es ,., ( IN R in million unless otherwise stated) 

As on As on As on 

Sr. No Pa rticulars Relation Sep 30, 2026 Sep 30, 2025 M11rch 31, 2026 

(Unauclitecl) (Unaudited) (Audited) 

13 Other Receivahle 30.40 12.20 36.06 

IRB Westcoast Tol lway Li111itcd Subsidiary 0.00 - -

l'alsir Dankuni Tollway Private Li111itcd Subsidiary 2.73 2.73 

IRB Golconda Expressway Pri vate Li111ted Subsidiary - - 0.00 

Sa111akhiyal i Tollway Private Li111itcd Subsidiary 27.02 9.47 19.02 

Mccrut Budaun J•:xpressway Lin1ited Subsidiary 0.00 -

IRB Infrastructure Developers Li111ited Sponsor and Project 
Manager 3.37 - 3.37 

IR 13 I larihara Corridors Private L i111ited Subsidiary 0.00 9.09 

IRl3 Clrnndibhmlra Tollway L i111 ited Subsid iary 0.0 1 1.85 

14 I II teresl lh·rciva hie 16,059.89 21,374.88 49,829.06 

Al Tollway L i111ited Subsidiary 2,815.95 2,250.30 4,235.93 

IRl3 I lapur Morndabad Tollway Li111 itcd 
11 

Subsidiary - 728.1 9 -

IRB Wcstcoast Tollway Li111ited Subsidiary 3,322.21 2,611.29 4,347.83 

Kislrnngm·h Gulabpura T ol lway Li111itcd 
11 

Subsidiary 1, 109.83 -

Kaithal To llway Li111itcd 
11 

Subsidiary - 1,493.83 -

Solapur Yedcshi Tollway Li111itcd Subsidiary - 2,982.92 3,478.82 

Yedesh i /\urangabad Tollway Li111itcd Subsid iary 50.75 3,281 .08 3,824.76 

l'alsitDankuni Tollway Private Li111itccl Subsid iary 270.95 11 2.7 1 389.57 

IRl1 Golconda l'.xpressway Private Li111ted Subsid iary 82Q.20 3.04 1.89 3,853.8 1 

I RB I .alitpur Tollway Private Li111tccl Subsidiary 466.57 2, 159.70 2,972.70 

IRB Korn Tollway Private Li111ited Subsidiary - 62.00 88.98 

IRl3 Gwalior Tollway Pri vate Li111 i tcd Subsidiary - 208.73 316.09 

Mcl!nil Budaun l :xprcssway Li111itccl Subsidiary 3.630.31 1,332.42 24,914.53 

IRB I larilrnra Corridors Private Li111itcd Subsidiary 3,588.48 - 1,388.77 

IRl3 Chandibhadra Tollway Li111itccl Subs idiary 982.85 17.27 

Srnnakhiyali Tolh1·ay Private l . i111itecl Subsidiary 102 62 -

15 BG Margin l{ccri vablc 6 1.88 6 1.88 6 1.88 

IRl3 l11frastruclurc Developers Li111itecl Sponsor and Proj ect 

Manager . 6 1.88 6 1.88 6 1.88 

16 Trustee Fees - 0.65 -

IDBI Trusteeship Services Li111itccl Trustee 0.65 -

17 Tracie payable 108.5 1 93. 14 98.28 

M fvlK Toll Road Pvt Li111itcd l11vest111ent Manager 108.5 1 93. 14 98.28 

,S ,. 
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IHB l11fr:1Slructurc Trust 

Notrs 10 S1;111dalonc lln:111d i1C'tl Fi 11;111ci:\I l11 fonn :1 tio 11 

I V. l>c•rnils iu r rs11rrt or rrlal rtl parly 1rnnsa<"tio11s i11\'olvi11g aC"q11isiIio11 of l uvlT ,1ss<'ls :1s rrc111irrtl hy Pam -t.65 or C'hapl<'r .a of SEBI ~lnslC'r Circ-ulnr no. SEOl/11O/DOIIS-Po0-

2/l'/CIIUZ0Z~/102 d.ttC'd ,luly 11 , 2025 as amrndetl i11d11di11g nny guidelinrs a111l C"ireul:irs issuC'd lhe1·ru111lc-1· 

For 1hr h:1lf yr :1r t•1uh-cl Srp1rml>rr 30, 2026 

Durin~ current period. 1he Trust pursuant 10 1hc Share Purchase Agreement dnted September 22. 2026. hi'ls sold 100% of chc equi1y share cnpiinl of Solnpur Yedcshi Tollway Limited (SYTL} and CG 
Tollway l.imitecl (CGTL) (the "Project SPVs") 10 1hc IRB lnvlT Fund along wiIh repayment of subordinated debt/shareholder loans. 

The Trust and IRB lnvlT Fund arc deemed 10 be related parties having Common Sponsor IRB Infrastructure Developers Limi1cd in 1crms or Regula1io11 19 (4) of !he Securities and Exchange Ooard or 
lndii\ ( lnfras1ruc1urc lnvcs1mc11I Trusts) Regulations. 2014. Following cables include disclsoure as per rcq11ireme111 of lnvlT reg11laIio11. 

(,\) S11111111:uy of"nl11aIio11 rrporl (issurd hy 1hr i11tlrpr11dent \':\lurr appointed 111111t'r thr Inv IT nrg11huious clatr,I /\ lay,_,, 2026) 

I Partic-11l:1rs 

I Emcrprise value :igrcecl for acquistion 

j l:111c1prisc value as per lndcpcndcnI v;tlucr 

I~ lc:ho<l or volu.iion 

!~)isC'u1:111i11g ra1c (\VACC) 

l~ ur Ycde.shi Tollwi\r l.imill'<i (SVTI.) 

("(i Toll\\ ay Limit\•d (CGTL) 

I To1al 

Projrrl SPVs 

Rs. 46,050 million 

Rs. 46,627.69 million 
(RclCr no1e below) 

Discoun1 cash llow (DCF) 

9.31% 

( Rs m million) 
E11trn)risr val11(• 

23.~.1·,.o.1 

23.090.65 

46,627.69 

(B) ~l :llrrial C'on1liIio11s or ohligalions in n•l;11io11101hr 1r:111sar1iou 
ThL·rc arc no op..-11111.llefial condi1ions/obligations relnted to above Iransac1ion. other tlrnn regulatory ,1pprovnls obti\ined by 1he Trust. 

(C) R:lll' of i1It<'fl'SI fur rx11•rn:1I fi11 anri11g 
Since ii is ;1 S(l.lC 1rans:ic1ion. 11.) cx1cnml fo1a11cing required. 

(D) ,\uy fw s o,· ro 111111issio11 p:1id 

Nil 

For 1hr .n-ar ,·mkcl 1\lan·h J I, 2026 
D l iri11!t currl'lll period. the TnisI pursua11I 10 the Share Purchase ;\ grcement dated Oc1ober 2, 2025, has sold 100% of Ihc equity share capital of IRO 1-1:lpur Morad:1bad Tollwa)' Limited. Kaichal Tollwa)' 
Limited :incl Kishaug:irh Gl:lal>pura Tollway Limited (the "Project SPVs") 10 1he IRB lnvlT Fuud along wi1h rcpi\ymcnt of subonliuatccl debt/shareholder loans 

T,w Trusl 1mrl IRB lnvlT Fumi arc deemed 10 be related pt1.r1ies having Common Sponsor IRD lnfrastruc111re Developers Limited in 1cnns of Rcgul.11 ion 19 (4) of 1hc SecuriIics ancl Exchange llo:1rd of 

ln<!ia (lnl'ra,11"uc1ure l nvc:-1111en1 Trus1s) Regulations. 20 I •1. Followiny tnblcs include disclsoure as per rcquiren1cnt of Inv IT reg11lation. 

(,\ ) S11111111:iry ofval11:1I io11 r rpvl'I (issurd by thr i11drpr11clr111 v:\lurr :lpJ)0i111rcl undr,· 1hr ln\·IT Rrgul:11io11s d:11rd ~l:1y 8, 202S) 

l'ankulars 

l -~ ~P.!. be v;iluc amct·d fo1 ~cquis1io11 
1:111,·q>1 ise value as 1wI l11dc11l'm\e111 valuer 

l'roir<'I SPVs 
Rs S·l.360 million 

R!- S5. ISO million 
fRdcr norn hdow) 

#.\'!hod of \'.tl~n~" ~io_n _________ 4 __ O_isc_o_u_111_c_o_sl_1 l_l,_n,_• (~ll_C_F~)_, 
l!~.,~t~~.uc (WA('C) 9.'10% 

Nolt : Enterprise value as per l11dcpendc-nI Valuer 
(Rs i11 111illio11) 

N:1111r of lhl• Proi t'C'I SPVs E11Irrnrisr V:ll11r 

IRB I la1,ur ~lomdabad T,1lh\il\' Limited 44,200.00 

Kai1hal ' l'ollwav l.imi1cd 27.810.00 

Ki:-h,11h~arh Gulab1mrn Tollwav 1.irni1cd I ). 170.00 

~ - To tnl 85,180.00 

(B) 1\ l :lll' f"i:1I COlltli1io11s or ohlij!:1tio11s i11 n•l:uiou 10 the lnlllS:lC'li0n 
There arc no open material condi1ions/ol>liga1io11s rclnted 10 above tri\nsaction. 01her lhan regulaiory approv:ils obtained by 1he Tmsl. 

(C) lbcr of inh•1·rs1 fol' (',,;t crnal fi11:111 ci11g 
Siuc~ it is a :-ale tra11sac1ion, Ill) ex1crnal financing required. 

(D) A11y fers or l'on1111issio11 paid 
The ·I·rusl has paid Rs. 165.20 111illion to IRll lnfras1ructurc Developers Limited tvwards Advisory fees for 1he purpose ol'this 1ransac1io11. 

1:or 1hr 1H•1·iod r 111lr d Srph•1111Jrr JO. 2025 
Thl'rl· a1~ no :-,ale l, rassi:t$ :ind/or acquisitions ch,ring the half rear ended September 30. 2025 exc,·p1 Ihc 11011-hinding ollCr was under discussion with IRB lnvlT Fund 

• 



lltll l11fr:1~ll'm'ltfft' T1·u)I 

S1:1111lal111tl' .,l:lh'IIIC'OI of Proril :11111 1.0).~ fur lht· Qu:trll'I' anti hair ,·t·ar l' l\lktl Si•1111•mh1·1· Jo.2112<; 

IJ. Slah'llll'OI ur l::arnio~~ IH'I' uuit 

Pa1·1i1·11l:1rs 

Proli1 for th~ period /y<:ar from co111i11uin1: op,:rntions ( Rs. iu 
milhonl 

N11111b..·r or 11ni1s O111s1:111dmg for com11111a1io11 of b:1sic a ud 
d1IILl~'<I c:1ru111 :.s !li."f 1111i1 

Eamiu1:s 1>,,;r u11i1 from cominuint~ opcr:11io11s (basic :iud 
d1IUll'tl) 

E.11·11i11•:~ 1,·r unit frnm 1fo1·0111i1111l·tl o 11•r:11ions 

l':ll'lknlars 

Prnf11 fo, 1h,: 1>-·riod /~,::1r from disc111111mK·d 01>era11ous ( Rs. 
111 milhou) (Refer Noll·•7l 

N11mh.:r of 111111( Ou1,1:wd1111: for Ct'\mp111:111011 or lx1sic :md 

1!1h11\·1! ,;.\1rm111:~ I"'-'' 111111 

L:11111111:~ 1i,,.'1 111111 fro111 d1s.co111urn\\l 0111:r:,1101:, tlx1s,c .ind 
d1l11w<h 

t:.1r11i11 •• 11-r 1111i1 frum n111ti11uiu" ,111111lh1·0111i11m·1I u 1t•r;11iun) 

PIOfil fo, 1h1• ,~11od f }CM from (OUIIIIIUUJ! :llld chsco11111uu,:•d 
~0llf-1 I~~- Ill rn1lho11) 

Nrnn~• or 111111~ OmM:111<11111: fen comp111:11iou of lx1sic :mcl 
dtlut,-<I i:.11111111:( 1x:r 11ui1 

E:1riun1:'-1"-'I 111111 fiom COU(IHUHI).: :11111 1hscorn i1111cd opi:r.1II01h 
tt-:,~i<" :rnd d1h11i:<1: 

11. Cunti11:,:,·ut l.ial11li1it·) 11111 pn,li1kd fm· 

11•,1r1kula1·) 

~~~Irtulitics 

St· 111•111ht•f J o, 2UU, 
l l111:11uli11·1I\ 

KB 

Sr 1h·mh<'r JII, 2112', 

(Un;1mlilt·1II 

I0. 115 71 

l 'JliH.:U 

1.17.20.'JJ.2<,:\ 

I{, 7(, 

(lJ11;1uclilrll 

Refer note below 

Q11:ll'lt'1't'lltli."d 
Juul' JII, 21)2(i 

llloamlill•cl\ 

7.H2. 15 

1,17.20,<J.l.26.\ 

<,. 10 

Q11;1rll'l'<:ntkd 

JUII(' JO, 202'1 
fll11:t11ili1t•dl 

1.17.211,')J.l<,5 

"·" 

7.:\1.l.ll 

l.1 7.20.93.2M 

(, .• 11 

tl111:1111lih.-d) 

.\ .. l.lS.71 

-l . .'i7 

St· lll·mha Jo, 2112~ 
(llH:tudi1t·1II 

1<,u.•n 

S.<.O<J.6X 

1.17.20.'J:l.2(,:\ 

-1.7') 

St· 11,·mh\'I" JO. 202~ Mardi JI, 202<, 
U11:1111li1rd (,\utlih•d 

Rcrcr note- below Refer noh: below 

t lN R in million 1111h-~~ olh('l'\I i,\(' ~lal l'tl) 
Si:i: 11111111lu t'111kd Yt•ar1•111h-d 

S1· 11l·mht·r JO. 21126 St' 1t1·mhcr JU, 202~ 
lUn:1111lilt•d\ tUnaucl ilt·tll 

lfi.61(1 .7R 10.6%. 10 25. 271.7X 

1.1 7.20.9).265 1.17.20.'H.l<,:\ 1.17.20,93,265 

1-UJ 'J.IJ 

'INH in million unk.•~ 11lhl·rwis1· ) l:1lrd\ 
Six mo111hs e111ktl 'i'l':ll'Clltlcil 

S,· 111•111ht•r JU. 2026 S<' 11,·111hrr Ju. 2112~ 
(ll11audiU'il\ lUnamlih•11) 

111.-11(,.(,1 1.020.xx 

1. 17.20.'J,\.2{,:\ 1.17.20.')1.2{,.'i 1. 17.20.'J.l.2<.5 

O.X7 

1 JNR in 111illi1111 1111lt)~ olh(•n1 i)t' )1:tlt•d) 

27.1.'iM.-15 11.221.0X 2<,.292.(,6 

1.17.20.'J).26.'i 1.1 7.20.'>:l.2M 1.17.20.'J.l, 2<,.'i 

23.17 •J.5:< 

·1 h,• ·1111~, lms 11101 11kc.! \'mp01.11c 1:uar;mll'\'s/ uudc11;,Un,~ 11:, kmlc,s .i1:;1ins1 oms1:mdin1: proj,,.--cl fac,liti<:i.. fol' the- abow subsidiary co111p,1nics 10 co,·cr au_,. ~ho11f;ill lx111w n 1h.: SC"CUt<:d oblilt:uious <1rM1Clt subsid1:11ics :ind 1hc 
1~·:111111a111,11 1-:1~ n"-'Bt r,',.CI\ .itiic fio.11 1!1,: A11thori1y in the cwn1 of 1cr111i11.11io11 or 1hc coucssion ;1grccnic111s: as :11 S.:ptc111bcr .l ll. 21126. l\l;uch :l I. 21)2(, :wit Sc1w:mlx·r :lO. 202.\. since lhc 1crnu11a1ioo clause h:1s ud1I1cr b1.-cn lrig~~·ri..'{f uor 
I~ C\IX'CICtl I(\ be UtJ:1:,·1.:d Ill I!:,• f.):M'l.'01blc flm,rc for :my subs1d1:11y. 1111: rcl;Md li:1bilily IS conisdrrrtl l"CIUOIC. 

f P:11t1('11l:11·) -----•- --·•·---·-·-----· ~ h·111 IH•fJO, _{•::.,•l.::.''-l--"s,,,,,,,,,.,, ... ,,, .. c,,·r_eJ>::,>,_,:ll::.,>l"-$~--"'"l:1e.,•·•e:·h.,eJ.,_,1._;;ll::.,>l.::.'•-~ 

I llu:111tlit1·1I lh1;1111li1,·d 

1:1j;!II\ 1-, lll. 111foC...'<I 1:1 . 1:111 ... I t • .c•''c."cclnc.c";c""c.:".c':;'0"-""-''----'------"'1,·;.c' '':..' "'"""' '---------'1"'.l"-1 ':c' '"""-'---· ----"'·...;'l"'I"-.. '.;...,' . 
jf, h~·, 1111., 1,,,11(1t.l llt'Uh' ' I• .. \\· l>l.\.'11 ~c,:1(1111>.:d 10 m:1kc 1h,•111 romp:1rat,tc ,,,ih C-ll(fC'lll l~IIOd ilS ))\.'I Ill\ 11 lk1:ula11011~ 

I" h1,,·,1lu, t .. n 11c11 11:<: )1:mdaku1: L111;111d11<:d F111:111ci:il luform:111011 of Trust on the ·1 rusl's ,,,.·bMIC {1111w.11bi1111a1rnM co iu) or 011 the 11~bs11c of NSE (1111w.n!.('i11d1:1 com) 

For .111111111 ht 11:tlr of Uo:1nl of Oin·(·lo1·~ 'uf M1\l K Toll lto:ul Pl'i1'ah· 1.imit\'11 

\ ir,·n,li'.1 I>. ~lh:,i~l,al' 
C'h.mp,·rson lf:. D11«101 
DIN· Ools.l,~-1 

Pl,1.:-.:: ~ h1111b.11 

D,lll' No1cmb .. ·1 J lUll, 

A111it:1hh M111·;1d;:1 

Chid E:-.~-c,11i1·c Oni<:cr 
Shil11:1 Tntfon l: :1 1' 

Chief F1n:111ci:1I Oniccr 
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