MMKTOLL ROAD PVT. LTD.

( Part of IRB Group )
CIN : U45200MH2002PTC135512

IRB Infrastructure Trust

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 2" 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 Digitally signed by Kaustubh
Purushottam Shevade
PurUShOttam Date: 2026.11.03 20:53:10
Shevade +0530°
Kaustubh Shevade

Company Secretary & Compliance Officer

Encl.: As above.
Investment Manager To Registered Office: 1101, Hiranandani Knowledge Park, 11" Floor, Technology Street,
IRB Infrastructure Trust Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai - 400 076
SEBI Regd. No.: IN/INVIT/19:20/0012 L"z 9"”“”@?“003 '; “F(l’53 “IR°°B o ?"22“:053.“9& o Ve A
Emallt ideidssincisi et sihesii M?,T,E::ik_e 40C|)c(£;.72r oor, omplex, Chandivali Farm, Chandivali Village, Andheri {E),
Website: www.irb.co.in « www.irbinfratrust.co.in Tel: 91-22- 6640 4220 / 4880 4200 = Fax: 91-22- 2857 3441



mK'OLL ROAD PVT. LTD.

{ Part of IRB Group )

IRB Infrastructure Trust

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)



M S K A & Associates LLP Gokhale & Sathe LLP

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

602, Floor 6, Raheja Titanium, 304/308/309, Udyog Mandir No.1,
Western Express Highway, 7-C, Bhagoji Keer Marg,

Geetanjali Railway Colony, Mahim, Mumbai 400 016.

Ram Nagar, Goregaon (E), Telephone + 91 (22) 4348 4242

Mumbai 400063, India
Tel: +91 22 6238 0519

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)

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 ‘InvIT Regulations’).

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 InvIT Regulations and other recognised accounting principles
generally accepted in India read with InvIT Regulations. Our responsibility is to express a conclusion on

the Statement based on our review.

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 InvIT Regulations, as
amended, to the extent applicable.




MS K A & Associates LLP Gokhale & Sathe LLP
(Formerly known as M S K A & Associates) (Formerly known as Gokhale & Sathe)
Chartered Accountants 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 InvIT Regulations (as explained in the Emphasis of Matter paragraph 6 below) and other
recognised accounting principles generally accepted in India read with InvIT Regulations, has not disclosed
the information required to be disclosed in terms of the InviT Regulations, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

6. We draw attention to Note 4 to the accompanying Statement which describes the rationale for
presentation/classification of 'Unit Capital' as 'Equity’ in accordance with the relevant SEBI InvIT
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.




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

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

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 M S K A & Associates)
Chartered Accountants

ICAI Firm Registration No.105047W/W101187

-

Nitin Tiwari
Partner
Membershlp No.: 118894

Place: Mumbai
Date: November 3, 2026

For Gokhale & Sathe LLP

(Formerly known as Gokhale & Sathe)
Chartered Accountants

ICAI Firm Registration No. 103264W/W101312

/

Atul Kale

Partner

Membership No.: 109947
UDIN: 2610994 16G:0SN HEG0

Place: Mumbai
Date: November 3, 2026




( Part of IRB Group )

CIN : U45200MH2002PTC135512

IRB Infrastructure Trust

TOLL ROAD PVT. LID.

IRB Infrastructure Trust

Statement of Consolidated Unaudited Financial Information for the quarter and half year ended September 30, 2026
Part It Consolidated Unaudited Statement of Profit and Loss for the quarter and half year ended September 30, 2026

(Rs. in million unless otherwise stated)

Quarter ended Hall Year ended Year ended
Particulars September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025 March 31, 2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

Income

Revenue {rom operations 14,139.01 16,412.45 12,157.74 30,551.46) 29,418.89 83,967.35
Interest income on bank deposit 148.32 152.89 165.80 301.21 333.09 1,198.58
Profit on sale of invesiments (net) 99.10 T1.25 47.34 . 170.35 8933 216.12
Fair value gain on investments 27.84 - - 27.84 - -
Other non operating income 6.19 3.04 (8.73) 9,23 (0.23) 2011
Total income 14,420,406 16,639.63 12,362.15 31,060.09 29,841.08 85,403.16
Expenses

Op 1 expensest® 4,825.39 0.485.59 401515 11.310.98 13,180.82 24,131.69
Projeet management fees 2,091,20 1,734.54 1,262.42 382574 241895 4,968.11
Valuation expenses 1.64 1.65 - 3.29 1.81 8.54
Audit fee 5.04 5.96 4.91 11.00 9271 17.85
Investment Manager Fees 3233 3215 16.95 64.48 67.24 128.10
Custodian Fees 3.30 314 0.07 6.44 1.92 579
I'rustee fees 0.98 1.58 0,32 2.56 0.64 1.08
Finance cost (interest) 6,510,406 6,506.31 5,781.30 13,076.77 11,379 64 22.275.84
Friiance cost (others) 199 66 177.03 20299 376.69 832.04 1,500.08
Depreciation on property, plant and equipment 0.03 0.10 0.03 0.20 022
Amortisation of intangible assels 1,854 90 1,920.34 1,042.09 3.775.24 2.308.74 5,430 58
Legal & professional expenses 194.40 34.78 52.57 229.18 104.80 747.23
Sair valie (uain) / Joss easurement of other paya

:,j value (gain) / loss on measurement of other payable (1L143.51) (103.10) 99.33 (1,246.61) (314.83) 66.91
Insurance and sccurity 24.76 37.18 43.04 61.94 91.27 206.63
Other expenses 34.74 11.65 603.91 46.39 614.32 65278
Total expenses 14,635.29 16,908.83 13,125.10 31,544.12 30,697.27 60,147.43
Profit / (loss) before tax (214.83) (269.20) (762.95) (484.03) (856.19) 25,255.73

= - 507 . - 38.93 1.023.69]

Delerred Tax (62.99) (100.14) (26.76) (163.13) 139.47 7035
Total tax expenses (62.99) (100.14) (21.69) (163.13) 178.40 1,094.04
¥ mh}lr’ (_]_o.\s ! sty for the period/year from (151.84) (169.06) (741.26) (320.90) (1.034.59) 216169
continuing operiions

Discontinued Operations (Refer note 7)

Profit / (loss) berore tax from disconinued operations i 19.516.06 4936 (126.29) 19,565 42 (260.60) (406.60)
Less Tax expense on discontinued operations 1,240.82 - - 1,240.82 -

| T'uan‘ (.l_n s ) alter tax for the period/year from 18.275.24 49.36 (126.29) 18.324.60 (260.60) (406.60)
discontinuing operalions

Protiv/(loss) for the period/year 18.123.40 (119.70) (867.55) 18,003.70 (1,295.19) 23,755.09
Htems of Other Comprehensive Income - - - - - -
Total comprehensive income for the period/year 18,123.40 (119.70) (867.55) 18,003,70 (1,295.19) 23,755.09
Attnbutable 10

Unit holders 18,368.26 (35.99) (878.69) 18,332.27 (1,326.30) 23,707.65
Non controlling inerests (244.86) (83.71) 11,14 (328.57) 3111 47.44
Earnings per unit basic and diluted from continuing
operations - (Rs.) (not annualised except for year ended (0.20) (0.07) (0.63) (0.27) (0.88) 20.58
March 31, 2026) - Reler note 13

i per unit basic and diluted rom discontmuing

aperations- (Rs.) (not annualised except for year ended 15.59 0.04 0.11) 15.03 (0.22) (0.35)
March 31, 2020) - Refer note 13

Earniags per unit basic and diluted from continuing and
discontinued operations- (Rs ) (not annualised except for 1539 (0.03) (0.74) 15.36 (1.10) 2023
vear ended March 31, 2026) -Refer note 13

* Others inchudes Fpr value gan/(loss) on investment. other non-aperative income and interest on income tax refuxl
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IRB Infrastructure T'rust
Part 11: Consolidated Unaudited Statement of Assets and Liabilities as at September 30,2026

(Rs. in million unless otherwise stated)

Particulars As at September 30,2026 As at September 30,2025 As at March 31,2026
(Unaudited) {Unaudited) (Audited)
ASSETS
Non-current assets
Property. plant and equipment 0.03 2,52 2.39
Goodwill on consolidation 305.32 428.92 428.92
Other intangible assels 478,058.43 326,652.54 419,083.03
Intangible assets under development 590841 55,035.37 92.941.37
Financial assets
i) Other financial assets 12.71 187.27 195.92
Deferred tax assets (net) 2,302.61 2,534.40 2,665.63
Other non-current assets - 4.65 62.78
Total non-current assets (A) 480,647.51 384,865.73 515,380.04
Current assets
Financial assels
1) Investments 18.415.34 1,030.51 2,660.42
it) Trade receivables 3.7 8.76 20 84
i) Cash and cash equivalents 18,935.36 1,270.34 1,643.57
iv) Bank balance other than (iii) above 8,942.41 7,578.10 13,041.25
v) Other linancial assels 2,039.66 3,818.08 2,586.43
Current tax assets (net) 118.29 183.15 152.00
Other current assets 4.245.00 1,045.49 2,084.53
Total current assets (B) 52,709.83 14,934.43 22,789.04
Assets elassified as held for sale (C) - 69,572.52 -
Total Assets (D=A+B+C) 539,357.34 469,372.68 538,169.08
Total Equity and Liabilities
LLquity
Liquity share capital
Unit capital 156,225.06 156,225.06 156,225.06
Distribution - Repayment of Capital (6,133.83) (5.969.73) (6,133.83)
Subuordinate debt 9,229.00 20.311.42 11.886.79
Other equity 18.130.35 (20,355.48) 3,783.20
Towd equity 177,450.58 150,211.27 165,701.22
Non-cantrolling interests 1.008.20 1,320.44 1,336,77
Fotal unit holder's equity (A) 178,158.78 151,531.71 167,097 99
Non-current liabilities
Financial Liabilitics i
i) Borrowings 304,372.75 220,618.91 310.395.78
ii) Other financial liabilitics 36,611.49 40,940,335 41,319.94
Provisions 3.313.04 1,270.29 2,069.11
Deferred tax labilities (net) 258.20 742.37 784.41
Total non-current liabilities (13) 344,555.54 263,571.92 354,569.24
Current liabilities
Financial Liabihties
i) Borrowings 3.050.32 2,830.02 4,001.91
i) Trade payables
a) !u-lul Outstanding dues (:)I micro 0.19 154 0.18
enterprises and small enterprises
b) 'I'o.tal ()ulslzmc.ling dues of creditors ‘mhur 0.897.66 7.452.93 9.651.59
than micro enterprises and small enterprises
ii1) Other financial liabilities 1,792.36 1,871.68 2,000.61
Other current liabilities 171.52 290.01 31332
Provisions 252.49 1,054.62 534.24
Current 1ax liab net 1.178.48 - -
Total current liabilities (C) 16,343.02 13,520.80 16,501.85
Liabilities relating to assets held for sale (D) - 40,748.25 -
Total liabilities (E=B+C+D) 360,898.56 317,840.97 371,071.09
539,357.34 469,372.68 538,169.08

Total equity and ligbilities (F=A+L)




IRB Infrastructure Trust
Pact 1 Consolidated Unaudited Statement of Changes in Unit Holder's Equity for the half year ended September 30, 2026

{Rs. in million unless otherwise stated)

As at September 30,2026 As at September 30,2028 As af March 31,2026
(Unaudited) (Unaudited) (Audited)
No of units Amount No ol units Amount No of nnits Amount

. Unit Capital:

At the beginning of the period/year 1,172,093,265 156,225.06 1,172,093,265 156,225.06 1,172,093,265 156,225.06
Increase /(decrease) duning the period/year - - ¥ " . -
{decrease) during the period/year . . - _ 3 =
At the end of the period/year 1,172,093,265 156,225,006 1,172,093,265 156,225.06 1,172,093,265 156,225.06

(Rs. in million unless otherwise stated)

et Suplamber As at March 31,2026

As at September 30,2026 30,2025
(Unaudited) (Unaudited) {Audited)
b Distribution — Repayment of Capital:
At the Beginning ot the period/year (6,133.83) (3,336.80) (5.336.80)
Increase (deerease) duning the periodiyear - (632.93) (797.03)
At the end of the periodiyvear (6,133.83) {5,969.73) (6,133.83)

Asat September

. Subardinated debt As al September 30,2026 30,2025 Asat March 31,2026
(Unaudited) {Unaudited) (Audited)
: begimning of the period/year 11,886.79 16,916.65 16,916.65
ase / (deerense) dunng the period/year (2,657.79) - (5,029.86)
At the end of the period/year 9,229.00 16,916.63 11,886.79

. Other equity (Rs. in million unless otherwise stated)

As at September

AL Retained earnings As al September 30,2026 302025 As it March 31,2026
(Unaudited) (Unaudited) (Audited)
L. General reserve
At the begiming of the period/year 2,948.97 2,948.97 2,948 97
Increase ! (decrease) during the period/year - - -
At the end of the period/yvear 2,948.97 2,948,97 2,948.97
At e hegmimg of the perodivear §34.23 (21,544.48) (21,544.48)
Profi ¢ penod/vear 18,332.27 (1,326.30) 23,707.65
Erat Issie expenses . (39.64)
Interest distnibution tor the penod/iyear {Refer note below) (3.985.12) (433.67) (1.289.30)
N1 the end of the period/yenr 15,181.38 (23,304.45) 834,23
Fotal Qther Equity 18,130.35 {20,355.48) 3,783.20
B, Muovenment of NCI
Balance at the bewmning of the penod/vear 1,336.77 1,289.33 1,289.33
Vdd' Addaion on account of Acqsition % .
Add Profit Atributable for the penod/ (328.57) 3i.ll 4744
At the end of the period/year 1,008.20 1,320.44 1,336.77

+
Niwes -

1) The distributions that will be made 1o unitholders will be based on the Net Distributable Cash Flows (NDCF) of InvIT under the SEBEInvIT Regulations.

i) The Board of directors of Investment manager in their meeting on November 03, 2026 have approved distribution of € 1.97 per unit to the unitholders, which comprises of 2 0.31 per umit in the torm of capital and
1 66 per unit in the form of mterest , which is payable within 5 working days from the record date. The above distribution has been declared and paid afier September 30, 2026 and hence not ncluded the same w the year
ended September 30, 2026

1) For September 30, 2026, amount pertains to the distributions made during the half vear along with the distribution related to the last quarter of FY 2025-26 and does not include the distribution relating to the quarter of
September 30, 2026 which has been paid alter September 30, 2026.

1) For September 30, 2025, amount pertains to the distributions made during the half year along with the distribution related to the last quarter of Y 2024-25 and does not include the distribution relating to the quarter of
September 30, 2025 winch has been paid after September 30, 2025,
1al year along with the distribution related to the last quarter of FY 2024-25 and does not include the distribution relating to the last

v For March 31, 2026, amount pertains to the distributions made during the fina
auanter of FY 2025-26 which has been paud aller March 31, 2026.

i) The opening balance of unit capital is regrouped 1o comply with the requirentents under chapter 4 of SEBI master circular no. SEBIIO/DDHS-Po3-2/P/CIR/2025/102 dated 11 July 2025 10 disclose distribution in the
yiment of umit capital as a separate hine item i the face of consohdated unaudied balance sheet

nature of ey




IRB Infrastructure Trust

Part 1V: Censolidated Unaudited Statement of Cash Flow for the hall year ended September 30, 2026

(Rs. in million unless otherwise stated)

Particulars

Half Year ended
September 30, 2026

Half Year ended
September 30, 2025

Year ended
March 31, 2026

(Unaudited) (Unaudited) {Audited)
Cash Tow from operating activitics
Profit hefore tax from continuing operations (484.03) (856.19) 25,255.73
Profit before tax from discontinued operations (Refer note 7) 19,565.42 (260.60) (406.60)
Adjustment to reconcile loss before tax to net cash flows:
Depreciation and amortisation 3.869.05 261892 6,194.21
Resurfacing expenses 1,581.29 (2.65) 2.888.98
Pravision lor expected credit loss .88 590.40 590.40
Fair value (gain)/loss on mutual funds (40.90) 13.41 278
Net (gain) on sale of current Investment (175.23) (9317 (223.98)
Notional Contract Revenue Margin (202.34) (359.97) (688.98)
Finance costs 14,514.12 12,960.95 25.204.49
Interest income (333.18) (360.51) (1,239.87)
Loss on fair value measurement ol other payable (1,246.01) (314.83) 517.67
Gain on sale ol assets held for sale (including discontinued operations) (Reler note 7) (19,636.24) - (25,931.44)
Qperating profit before working capital changes 17,416.23 13,935.76 32,163.39
Movement in working eapital:
(Increase) / Decrease in trade receivables 7.07 158.01 148.02
(Increase) / Decrease in other linancial assels 219.99 633,53 (466.21)
(Increase) / Decrease in other assets (2,433.01) (107.08) {1,204 13)
Inerease/ (Decrease) in trade payables 2,284.97 79.10 (262 31)
Increase’ (Decrease) m other financial liabilities (3,368.84) (1,199.61) (1,062.87)
lnerease/ (Deerease) m other labilities & provision (630.91) (725.81) (3,346.706)
Cash generated from operations 13,495,530 12,773.90 25,969.73
Faxes paid (net ol relinds) (63.90) (79.50) (1,034 76)
Net cash Nows generated from operating activities (A) 13,431.60 12,694.40 24,934,97

Cash Nows from investing activities

Purchase of property, plant and equipment including CWIP intangible assets icluding

mtangable assets under development

Parchiase of curment invesiments (net)

investments i bank deposits (hiving maturity of more than three months) (net)

Interest received
Consideration received on sale of subsidiary (net ) (Refer note 7)
Net cash flows generated from / (used in) investing activities (13)

Cush Dows Trom tinancing activities
Proceeds from borrowings

Proceeds trom non convertible debentures
Repaviment of non convertible debentures
Repayvment ol borrowings

Distribution made 1o unit holders
Proceeds rom sub-ordinated debt
Repayiment of sub-ordinated debt

Uit issue expenses

Finance cost paid

Ivansaction cost paid

Interest distribution o unitholders
Neteash flows generated from / (used in) linancing activities (C)

Netinerease / (deerease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the period/year
Add Cash acquired on transfer of SPV's

Cash o cash equivalents at the end of the period/year

Components of cash and cash equivalents

Balances with scheduled banks:

- Lserow wecounts

- Current accounts

Deposits with banks (original maturity of less than 3 month)
Cash on hand

Total cash and cash equivalents(D)

Asset held for Sale ()

Total cash and cash equivalents (F'=D+E)

Notes

(9.347.86)

(13.117.53)

(142.811.12)

(17.179.04) 1,096.59 (192.78)
3.832.89 (208.70) (3,883.15)
367.10 340,11 1,190.71
27,466.88 3 84,360,00
5,139.97 (11,889.53) (61,636.34)
117.368.62 7.179.11 100,868 47
. - 7.000.00
(381.85) (87.50) (285.96)
(102,920,15) (71.96) {46.939.63)
- (632.93) (797.02)
. 339477 .
321310 . 1.686.87
- - (39.64)
(14.340.62) (12,107 43) (25,192.72)
(233.76) : :
(3.985.12) (433.67) (1.289.30)
(1,279.78) (2,759.61) 35.011.07
17,291.79 (1,954,74) (1,690.30)
1,643.57 3,377.43 333387
18,935.36 1,422.69 1,643.57
258.70 728,97 1,168.58
119.64 528.82 460,17
18,542.47 . .
14.55 12,55 14.82
18,935.36 1,270.34 1,643.57
‘ 152.35 -
18,035.36 1,422.69 1,643.57

I The Consolidated Unaudited Statement of Cash Flow has been prepared under Indivect Method as per Ind AS 7 "Statement of Cash Flows".

> Agares i bracket are outflow . a b G




re Trust
ted Unzudited Statement of Net Assets st Faiv Value and Total Retueas at Faiv Vilue

TRE Infrastruct
Part V: Consoli

A Comsolidated Unnudited statement of Net assets at faie value

(R, in million uiless otherwise stated)

As at September 30,2026

Ax al September 30,2025

As at Ma

h 31,2026

{1

dited)

(Unaudited)

(Audlited)

Particulirs Book value

Fair value

Boak value

Fair value

Book value

Fair value

S39357.34

756,892.33

369,372,684

685,110.27

538,169.08

4582024

360.898.56 360.898.56 317.84097 317.840.97 37107109 37107109

C. Net Assets (A - B) 17843878 39599377 151,531.71 367,269.30 167,097.99 R 2R AV B
3. Numibier of units {in million) 1L172.09 1172.09 1,172,009 1,172.09 1,172.09 1L172.09
NAV (/D) 152.26 337.85 129.2% 313.34 142.56 319.73

Praject wise break up of faiv value of Total assets:

(Rs. in milli

As at September

As it September

el)

nless otherwise

Asal rch 31,2020

IR Hapar Moradabad Tollway Lumted (IRBHMTL)

et ie ol
Name of the project 30,2026 302025
IRB Westconst Tollway Linuted (IRBWTL) 343484 29.931.22 30.519.26
Solapir Yedeshi Tollway Linnted (SYTL) = 27,597.66 23.572.17
insited (YATL) A1.483.53 52.027.80 44.833.03

Kaithat Tollway Linited (KTL) - 26,621.32 -
AL Tollway Limited (AETL) 33.552.67 34,531.30 35.0662.69
Udanipur Tollway Lunited (UTL) 24.950.73 27,155.34 24,752.08
CG Tolbway Limited (CGTL) - 27,321.54 23,2503

| Fashangarh Gulabpura Tollway Limited (KGTL) - 14.810.10 -

- 47.871.77 =

Add: Othier Adjustinents at Trust level

Palsit Dankuni Toliway Prvate Limited (PDTPL) 23.363.99 25.763.08 25.894.83
IR Goleonda Expressway Privaie Limited (GEPL) 192.111.00 172965, 14 17250480
Samakbival Tollway Private Limned (8TPL) 18.844.96 DG 16 15,964.0%
1RE Lat Tollway Private Lamted(ILTPL ) 6, 174,38 3747824 $8.999.96
IRE Kot Tollway Provate Limited(IKTPL) HRIIR 9.280.068 9.439.27
IR Guahor Tollway Prvate Lamuedt IGTPL) 16,794 81 16,510.39 16,242.52
Meerut Buadun Expressway Limited (MBEL) R7A4TAT 35.296.07 83.973.74
IRB Harihara Corridors Privaie Limited (IHCPLY 103,515.34 102,620.39
IREB Clhandiblsadra Tollway Private Limited (ICIPL) 38,633.88 - 33,487.90
Sub ot 685, 14146 635.727.81 703,739.17
Add: Net Assers adjusted for Deferred consideration (Refer Note 2) 36.610.58 40.936.75 41.318.49
Add: As per Valuation Rep 38,203,835 2.949.33 4,760.75

(3.063.56) 5,496.38 (3.998.17)

756,892.33

G83,110.27

T45.820.24

e Laandited Statenent of tatal retuen at e value

(R, in miillien unless othersise stated)

Particulars

As it September
30,2026

Avut September
0023

Ax e Mareh 31,2026

sive ancome (As per the statcinent of profit and loss)

18,003.70

(1,295.19)

2375509

s o value (o g,

1o

nwestnient propenty, property, plant & cquipment (if cost model is followed)) not recopuized in Total

217,534.99

215,727.59

20765116

' i . . Totad Return

235,538.69

21444240

231,406.25

Note:
Note § : The far value of muestments
Linbilities scconnted m respectine Pragect SPV s fa

ber 30, 2026, Seprem

1 as at Sep

atnlin as per books meludes deferied consideration of INR 36.610.58 Million . iNR 40,93

wnder the lndT Regulations

e fane valu

Goleonda Expressway Prvate Lunited
¥ h

1 valie of Assets. which is not considered i the valuation reports issued by mdependent valuers appomied wider the fmvit Regulations: Adjustement will not have @

i Project SPV's are computed on the basis of the Fair value of the wderlying Toll Collection Righis as at September 30, 2026, September 30, 2025 and March 31. 2026 along with the book values of other asscls and
£ 30, 2023 and March 31, 2026

75 Million . INR 4131849 Million as on 30 September 2025 . 30 September 2024 & st March 2025 respectively. Corvesponding adjustments cairicd aut m
npact on Net Assets determmed by independent valuer.

e of asséts as b Seprember 3L 2026 , September 30, 2025 and March 31,2026 and other changes in fair yaluc for the penodyear then ended as disclosed i the above Tables are derived based on the Tair valuation reports issued by the independent

¢ of all these revenue peneraning assets is determined using discounted cash Now method. The Trust holds 100% equity: beneficial interest in all SPVs except for SPVs Meerut Budaun Expressway Limited. Palsit Dankuni Teilway Limited. IRE




Part V13 Additional disclosures as requived by the Master Clreular no. SEBUHO/DDHS-PaD-2PICTRIZO2SA02 dated July 11, 2025 Including any

a St

(i) IRB Infeastructure Trost (IRBIT)

cnent of Not Distributable Cash Flows for the quarter and half year ended 30 September, 2026

fines amd cireulars issucil thereunder (*SEBI circulars®):

(Rs: in million unless otherwise stated)
Quarter ended Half year ended Year ended
Sr Na. Particulars September 30, 2026 June 30, 2026 September 30, 2025 | September 30, 2026 September 30, 2025 March 31, 2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaulited) (Awdited)
1 jCushilows From of tavtivities of the Trust (Ref 176.30)| (33N (51.64)] (189.67) (1.572.65) (1,721.70)
s (+) Cash llu\:..v received Ir(u!| SPVs / Inves! ons of NDCE computed as 10.420.12 384231 2.187.22 13.262.43 $A8R17 700124
per relevant framesark (Refer Note 1 & 6)
(4 Trensury 1.|c.mw1 income from investing activitics of the income received from FID, any]
stion 18(5), tax retind, any other income in the nature of interest, profil
3 assels cte., dividend income e, excluding any Ind AS adjustments, 153,66 101.63 69.11 255.29 139.24 86002
Frirther claritied that these amounts will be considened on a cash receipt basis)
() Proceads from sale of infrastruciure investments, infrastucture assets o shares of’ SPVsf loldeos o
whinsted for the following:
s aich other taxes
1 ¢ setiled from sule proceads - - - - - -
ribuitable msaction costs
s reinvested o planned 1o be reinvested as per Regul IRC7) of InvIT Regal oF iy vther
relovant provisions of the InvET Regulaions
() Proveeds from sale of i
& not distributed pursant b w
T e s or any ether provisions of the InvlT Reguk 2 % o
mvested subsequently
o [y s made Wwards major nrmterance expense for road projects o the exient Tided by external
i iy,
ane vt on Dot ngs 1 per Prolit and 1oss Account, kwever, amortization of any fraisaclion costs
7 vl exneluded provaded sl transisction ave alrcady been deducted while compuung NDCE ol (423275 (2.20192) (1454.78) (2.834.74) G727,
svous persd when sueh tramsaction costs were pand
it repanvment ab Toostlevel tovi ¢ prineipal repaynier i
i i B el s el o
" e skl mcsding vt Lacilites and to eselide s debt reps T — 1296 p— 3SR e19
e b iy R o lunds rased th isstamnee ol unils)
1oAY esene e ated inder the temis of, or parsint 1o the oblig
wath sy
fianicral mstittion or
covenants o anv other stipilitions apphcable w debt secuntics issued by e Trust)
onany of il SIS/ HoldUos, o
Gk s and eondiions, eove stipulations applicable to extenml con 2 T ey
U . - i 4 . Z - A3 A pA
P [vaibed b the Tt orany of s (2,359.00) 3,166.00 ]07.00 A6 2360
V) agrocient prcsta o which ates or owns Lhe INRSUCIIRe HSSE, OF EOnriles feventie of
L SEVICes ag L power purchiase]
| \ nmu .mlwﬂunl al o Iﬂsc nawre, by whatever name called). or (Refer
(V) shalulony, i L vguliton, or govermniental stipulations;
(- umy capital expenditure on exist sed by the InvlT, to the extent not Rded by delit
0 o 4 160.00 1,350.00) % 1.450.00 L
} ey or fom comretval eserves ercated mthe caglier s (Refer note 4) 0. 3 ) € i
1 INDCF at Trust Level 383004 1,.998.51 430,95 5.829.55 1,023.51 3.236.48

1 Gt o secenved from SV melindes distibution of R, 644,30 million, Ks 1
$79.49 million us part «

S SO b st o Share Puchise Agrecnient rentted Rs.

2 Cishillows Fron operating activites Tor the year ended March 31, 2026,
buse working

Tuis been considered i the 3

Contrueted amgenent) e so

+ Cushtlon Frony operiting selivity for vear euded Mareli 31, 2020 has been adjusted for impact of G on apital g

Working

meludes Rs |
wder P

i 9tiv)

bt s created tesernve towards mectng bakuee Equay commitment in Projeet $PVs,

5 Funds released porsant o enms of Faalay agreement

O As per the Master Crreular SEBIATOANA IS

P-2MCIRA202302 dated July 11 2025, the details of NDCF dhist

mullion, Rs, 86962 mill

apil

er Seplember M1 2026, Jan
al sschpustment i Nov 23, pursiant o sale off 3 assets to IR Il T Fund. The sole transaction was conclided in (1 23

hutable are s below

3X.67 mullion pertaimng (o deterred consideration paid by Trust o aflilioes of IRB Infi,

2026 and Murch 31, 202

¢ Pevelopers 1

T il Hall year Year ended
Purticulars September 30,2026 [ June 30, 2026 September 30, 2026 | September 30, 2025 March 31, 2020
(Ul (Unuudited) (Unsdlitedy (Unaudited} (Auitedd)
NDCT of Tt (A ) IR0 109851 43095 382053 1,023 31 3,236.4%
TRy NDCEF o 8PV s 13 9,062.60 304146 2.315.04 12,104.12 4,600.44 7.800.03
[£3 Aot distrbingd by SPY S0 10,420.12 28251 2.184.78 13,0243 483,73 760943
[ A munt of NDC hle D=(A +B-C) 2,173.58 2,197.66 561.21 4.671.24 1,138.22 3.433.08

Trust s ensured tha
I Ol SPV s excludes NI
* Anwend distributed by SPVs ncludes

Trds e ot

UF Tor g
s vl

1SV, whe

Franmewoik for caleubaticn of net d
then o the wpaksed eieular

Nows for ned T 15 updated bas

0% of the above amount will be distuibuted as NDCF.

ble for distribution o

SR careul

cootmt of restrictions plirced vide the tenns of the Facilny Agreement
sed, which were restricted i the previous year vide tenms of the Facility Agreeiment.

ar LIOA 27101 17(3)2026-DDNS-PODAARTI 12026 dated August 14, 2026 Cupdined cire

e (Sponsor) which b

spectively but before finalization and adophion of seconms of the Toust Futher , K11

5 of s 943,73 million on soles o investaient i subsicinnes os iUhas 1o be separately disclosed under clause 4 of NBCF

HIMTTL

s een recerved Trom the onderiving SPV das per

") Accordingly, the previous periods / year numbers have been rearranged to align




(i) IRB Westeonst Follway ted (IRBWC)

(Ry. in million unless stherwise stuted)

Quitrtir il Half year ended Year Endled

SrNo, Particulars
September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025 March 31, 2026

(Unaudited) (Unaudited) (Unaudited) (Unuudited) (Audited)
190,76 30175 22292 49251 535.36 17497

neome received from

1 (e i
her inconie in e natore of

reliund,

A

Ay nnvestnent enbities as definad in Regnkiion 18(5), 1
L profit o sale of Mutual funds; investtents, assets e
Il AS addjus

0.34 060 834 094 17.19 1897

) Proveeds Tron sile of infi il Linli assels or shares of SPVs/Aloldeos of
Iaestiment wjusted for the Tollow
» Applicable capital g e other faxes
3| Related debas seitled or due 1o be setted from e proveeds - . - . - -
* Dureetly st abuatable tansiction cosis

+ Proveads remvested or plined 1o be repvested as per Regolation 15C 7y of I Reguliations o sn
other relevant provisions of the ndd Regulations

tents, infrastiuciue assels or sale of shares of SPV/
Tier

) Progeads from sale of in
FIold eos o Tnvestment Entiny.

et

xpense for rosd projects 1o the extent funded by

=) Fimee cost on Bomrowings o per Profit and Loss Account exchuding linenee cost on any,
sharcholder debtflom from st The anortization of any transaction costs cun be excluded provided|
on costs have afready been deducted while computing NDCF of previous period whien)
01 C0sts W

(0.02)] - (0.00)] (0.02)] (0.00)] .

sueh (i
such trans

-3 Dbt repavient (o mwlide poneipal repavinents as per seheduled EMEs exeept if refinmeed|
throughi new debn inckading ovendeail feil and 1o exelude any debt repavinents £ debt relinanes
I arew deb, ey fonm or equity mise as well as et of any sharehiolder debt /£ ko i

(218.20) - (248.20) -

o

sty

¢ pusswant 1o the obligatdin

v b created inder 1

() Amy resenve reguired g in

“faecordanee with, any

s o

oo T greenent entered With il mshitution or

s or sy other stipulat ¢ 1o debt securities ssued Iy

(11} 1 el condations, vov

e Tt op any of s 8PV FoldCas, o .

1 applicuble o extemal conmivreil

s on sy other sy

s 8PV HoldCos, o

aperiles o owns the nfastrued
agrecian, S g d

mnenit, fease sgroamit, and any other agieement of o like maure, by whateve

s clled 1 or (Reder note Below )

(V) statutony, pdienal, reaulatony, or govenmne

= - - - - 186,15

assel, OF geneiies|

ponser purcliese

saets ovned  feased e the SPV 1o the extent not limded by
st fequity on o resenves coeated i the carlicr veans

) I [N i SPY 1443 SIS 23016 248,58 85258 1.303.5%

-0 An capitad espaandiiue on exest

1442026 CNDCF Framework Circolar ), has
Flows ("NDCE?), subject 1o prior approval of

9 Amn

i Manmnaanee expenses ol of extemal borrowangs The Secarimies amd Exclionge Boanl of hud
xpenses Tor road progec

il it o paent ik b ands A
tstcre Tkt st Clng 10 1o

CREBRF), vide Cirenlar No. HOMDHS-PODAAYCHVIO261 8T dited Auge
1o il extent fmded irough extenial bonowings while Met Distributabl
e approval from the unitholders. Therelone, Hie shove adjustment hos been made on a provisional basis.

e towards naior printen
Aceordingly, the Trustis in the process o seeunng: the requis)

Pl

REHEN

ditrons specitiad the

it e tenms of Faciiny Agrecment

v, the previons perios £ year mnbes have been reunsged © align the o

ed basis SEBI cireulin THOZZE /1 7(3)2026-DDIS-POD2AIRIV1/2026 dated August 14, 2026 (upshited cireular). According

Frsvanork for caenution ol sl dismbiibe cosh fows R el s gl

the uphited e

18]
MUMBAL | ~15
=0 /)




(iii) Yedeshi Auvangabad Tollway Limited (YATL)

(Rs. in million ug

less otherwise stated)

Quarter ended Half year ended Year Ended
Sr No. Particulars September 30, 2026 | June 30, 2026 September 30,2028 | September 30,2026 | September 30,2025 | March 31, 2026
(! ited) (Unaudited) (Unaudited) (Unaudited) {Audited)
I |Cash Now [rom operating activities as per Cash Flow Statement of SPV SO8.14 34794 490,935 1.116.08 967.27 2.173.86
(+) Treasury income / ncome from investing activities of the Trust (interest income received from FD,
5 any inusnm:m entitics as defined in Regulation 18(3). tax rc!‘nquls any glhcr inconie in |h'c natwre ol i 133 825 19.37 1827 1083
interest, protit ou sale of Mwwal funds. investments. asscis otc.. dividend mcome cte.. excluding any Ind
AS adjustments. Funther clarificd that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of inf inve: asscls or shares o' SPVs/Holdeos or|
Tavesument Entity adjusted for the followi
« Applicable capital gains and other taxes
3 |+ Relmed debis seuled or due 1o be sciled from sale proceeds " - - " - -
» Directly aunibutable transaction costs
* Proceeds remvested or planned 1o be reivesied as per Regulation 18¢7) of InvIT Regulauons or any|
ather relevant provisions of the InvlT Regulations.
(+) Procecds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/|
P Hold cos or Investment Entity net distributed pursuont 1o an carlier plan to re invest as per Regulation)
: 18¢7) of Il T Regualations or any other relevant provisions of the lavl'T Regulations. if such procecds| ) - )
are ot intended to be invested subsequently
4 "y s made towards maor Illi\l!'lli)llil!lCC expense for road Projecis ) 400 637 5420 152.75
the extent funded by external bormow ing #4
) Finance cost on Borrowmgs as per Profit and Loss Accomnt excludmp finanee cost on any
shareholder debtloan from trust. The amontization of any ansaction costs can be excluded provided
- . . . : 336.3. 350.01 332 666,43 661 87 132067
' Lsuch wansaction costs have already been deducted while computing NDCF of previous period when such) (336.32) @1 £ ) (66643 ¢ ) ¢ )
nansaction costs were paid
(=) Debt repayment (1o include principal repayiments as per scheduled EMI's except if refinanced through
7 |new debi including overdrall facilities and 1o exclude any debt repaviments / debt refinanced through new - - - - - =
debt, m any o or equity rise as well as repavment of any sharcholder debt / loan from Trust)
(=) Any reserve required to be ereaied under the terms of. or pursuant to the obligations arising in
accordance with. any
(1) foan agreement entered with fnancial institution or
m) tenms and condittons. covenants or any other stipulations applicable to debi sceurities issued by the
istor any of its SEVs/ HoldCos, or
o (i) terms and conditions, covenants o any other stipulations applicable 1o external commercial 2015 —_— 106,10 S.60)
bormowings availed by the Trust or any of its SPVs/ HoldCos. or
(v agrecment pursvant 1o which the Trust operates or owns the i asset. or
revenue or cashflows from such asset (such as. [¢8 SEIVICes g
power purchase agreement, lease agreement, and any other nu\,‘cnmm ofa like nature. by whatever name
called): or (refer note below)
) stannery. judicial, reguiatory. of governmental stipulations:
| (=) Any capiial expenditure on cxasting assets owned / leased by the SPV 10 the extent not funded by - )
| debt £ equity or from reserves created m the earlier vears
E I INDBCE Toe SPY 327.02 302,30 24283 629,32 476,42 1,180,940

Note

A Anuw

Cugula

stbject 1

Note lor

MMRA of Rs. 10610 idhions created out of Interaml accruals, released pursuant 1o the wwims of Fa

Note for
DSRA @t

nient made wwards Major Mainenance expenses out of external borrowang

g perimne io

1, has penmtted Inbrastcture livest

v prior approval of wtholders and fulilbnent of the conditions specified theiem. Accordimgly.

year ended Seprember 2026

FY 26
eated pursuant 1o the terms of Facility Agreement

rearnaged 1o align them o the updated cireular

. The Secuntics and

v Agrecient.

mework for calculavion of net distribuable cash Nows for nvIT is updated basis SEBI circular HO/I T I/17(5)2026-DDHS-POD2/I/1879 172026 dated August 14, 2026 ("updated circular”). Accordingly,

S
7

i

<

e,

P
FRA:

e |

Fo s
JZaUCTs
N ‘“:r—.,\!.;‘

ange Board of India ("SEBI). vide Crreular No. HO/DDHS-POD/PCIR/2026/187 dated August 14, 2026 ("NDCF Framework
it Trusts CRavETs™) 1o add back payments made wowards magor maienance expenses for road projects 1o the extent fimded through extcrnal borrowings while computing Net Distributable Cash Flows ("NDC

the Trust 1s m the process of securmg the requistie approval from the wntholders. Therefore. the above adjustment has been made on a provis

the previous periods / vear numbers have been




(iv) Solpanr Yedeshi Tollway Limited (SYTL)

(Rs. in million unless otherswise stated)

Quarter ended Halfl year ended Yeur Ended

Sr N,
Srie September 30,2026 [ June 30,2026 | September 30,2023 | September 30,2026 [ September 30,2023 [ NMarch 31, 2026
(Unzhited) (Unsiudited) (Unaudited) (Unaudited) (Unanited) (Audited
1 Cash Now [rom operating activitics as per Cash Flow Statement of SPV 274,66 268,40 23116 S43.06 470,94 1,084.92

(+) Treasury mcome / income rom investing aclivities of the Trust (interest income received from FD,
any imvestment entities as defined m Regulation 18(5), tax refund, any other income in the nature of
interest, profit on sale of Mutwal Tunds, investments, assets ete., dividend income ete., excluding any Ind 597 201 493 7.78 11.67 19.29
AS adiustments. Further clarified that these anounts will be considered on a eash receipt basis)

to

(1) Proceeds from sale of infrastructure mvestments, infrastructure assels or shares of SPVs/Holdcos o]
Ivesument Entiy ad) d for the Tolowing:

= Applicable capital gains and other taxes

3|+ Related debits seted or duc o be settled from sale proceods . < = . - s
+ Dircetly auributable transaction costs

+ Proceeds reimvested or planned 1o be remvested as per Regulation 18(7) of InvIT Regulations or any
other refevant provisions of the InviT Regulations

(4) Proceeds from sale of inlvastructure investments, infrastructure assels or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an carlier plan to re invest as per Regulation)
18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, il such proceeds|
are not intended 1o be mvested subsequently:

(£) Payments imade towards major maintenance expense for road projeets to the extent unded by

s I barroving 8§ 1182 5078 4838 62.60 98,75 193.50
=) Finance cost on Borrowings as per Profit and Loss Acc excluding linance cost on any|
sharcholder debtloan from trust, The amorntization of any transaction costs can be exchuded provided
f such wansaction costs have already been deducted while computing NDCF of previous period when such (131.35) (128.70) (12901 (260.05) (258.400) (315,40
wransaction costs were paid
(=3 Debt repmyment (1o include principal repmvments as per scheduled EMI's except il relinanced
. through new debt meluding overdrafl Tacilities and 10 exclude any debt repaviments / debit relinanced)
[ throngh aew debl. i am’ form or cquity rarse as well as repayment of any sharcholder debt / foan Irom - " . :
Trust)
€1 Any reserve required to be ereated under the terms of, or pursuant to the obligations arising in)
aceordance with, amy
(1) loan agrecment entered with linancial institution or
i) terms and conditions. covenants or any other I pplicable to debt sceuritics issucd by thel
Trust o any of ts SPVs/ HoldCos, or
(1) ko and condiions. covenants or any other stipulati pplicable 1o external co |
8 fbormrowings availed by the Trust or any of its SPVs/ HoldCos, or 3895 - - X9 - 200
et pursiant 1o which the Trust operales or owns the infrastruclure assct, or generalcs|
cashfiows from such assel (such as. concession agreement, transmission scrvices agreement,
power | o apweenment, loase agreement. and any other agreement of a like nature, by whatever|
mame ealled? or (Refer note below )
| (o) sttty Judicial, regudtions, or gove ital stipulations:
{
| o [0 Any capital expenditire on e assets owned £ leased by the SPV 1o the extent not Tunded by . B ) ) . R

or fiom reserves eica e carlicr years

Py 199,85 192,49 154.56 392,34 322,96 784.31

____ldebt/eq
1 INDCF fu

Naote

i Amoust peraing (o payiment made lowards Major Maintenance expenses onl of external borrowings. The Sccurities and Exchange Board of India ("SEBI”), vide Circular No. HO/DDHS-POD2/PICIR/2026/187 dated August 14, 2026 ("NDCF
Frameworh Cireutar ©3, has permitted nfrastracture Investment Trusts ("InvTs") to add back payments made towards major maintenance expenses for road projects to the extent funded through external borrowings while computing Net Distabutable Casli
Flows (" NDC upgest o prior approval ol wmitholders and fulfiliment of the conditions speeified therem. Accordingly, the Trust is in the process of sceuring the requisite approval from the unitholders, Therefore, the above adjusiment has been made on a
prosisonal basis

Nuote fu
MMRA«

Note fur FY 26

DSRA released pursuant 1o the torms of Facility Agreciment

The

v has been sold o IRB v T Fund i the current period. Reler Note 7 to Consolidated Unaudited Financial Information.

cwork for caleulation of et distnibutable cash Nlows for Inv [T is updated basis SEBI cireular HO/ 7/ 1A (3)2026-DDHS-POD/NE 79172026 dated August 14, 2026 ("updated circular™). Accordingly, the previous periods / vear numbers have been
m 1o the updated circular !

anged 1o align




(v) Kaithal Tollway Limited (KTL)

(Rs. in million unless otherwise stated)

Quarter
ended

Half year ended

Period Ended

September 30,

September 30,

October 31,

o N Yarf Y
Sr No. articulars 2025 2025 20254
(Unaudited) (Unaudited) (Unaudited)

| Cash flow from operating activities as per Cash Flow Statement ol SPV 292.52 599.14 247.70
(+) ‘Treasury income / income [rom investing activilies of the Trust (interest income received from
I, any investment entities as defined in Regulation 18(3), tax refund, any other income in the nature

2 ol interest, prolit on sale of Mutual funds, investments, assels clc., dividend income etc., excluding 936 18.44 21.99
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt
basis)
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Ioldcos
or Investment Entity adjusted for the following:
+ Applicable capital gains and other taxes

3 |* Related debts settled or due to be settled from sale proceeds a . -
« Directly attributable transaction costs
+ Proceeds reinvested or planned 1o be reinvested as per Regulation 18(7) of InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale ol infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation

4 18(7) of InvIT Regulations or any other relevant provisions ol the InvIT Regulations, if such proceeds B ) i
are not imtended o be invested subsequently
() Payments made towards major maintenance expense for road projects to the extent funded by

3 Jexternal borrowing ## - - 45230
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust, The amorlization of any transaction costs can be excluded provided

O |such wansaction costs have already been deducted while computing NDCF of previous period when 0.02 0.00 :
such transaction costs were paid
{-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
through new debt including overdrall facilities and to exelude any debt repayments / debt refinanced

¥ through new debt. in any form or equity raise as well as repayment of any sharcholder debt / loan i ) i
rom Trust)
(-) Any reserve required (o be ereated under the terms of, or pursuant (o the obligations arising in
accordance with, any:
(1). loan agreement entered with financial institution or
(i). terms and conditions, covenants or any other stipulations applicable to debt securities issucd by
the Trust or any ol its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial

8 borrowings availed by the Trust or any ol its SPVs/ HoldCos, or B N N
(iv). agreement pursuant o which the Trust operates or owns the infrastructure asset, or generales
revenue or cashllows [rom such asset (such as, concession agreement. (ransmission services
agreement, power purchase agreement, lease agreement. and any other agreement of a like nature. by
whatever name called): or
(v). statutory, judicial, regulatory, or governmental stipulations:

9 (-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by ) i )
debt / equity or rom reserves created in the carlier years

10 INDCF for SPY 301.90 617.58 721.99

Notes:-

#it Amount pertains to payment made towards Major Maintenance expenses out of external borrowings. The Securities and Exchange Board of India ("SEBI"), vide
Circular No. HO/DDHS-POD2/PICIR/2026/187 dated August 14, 2026 ("NDCF Framework Circular "), has permitted Infrastructure Investment Trusts ("InvITs")
to add back payments made towards major maintenance cxpenses for road projects to the extent funded through external borrowings while computing Nel
Distributable Cash Flows ("NDCIE"), subject to prior approval of unithelders and fulfillment of the conditions specified therein. Accordingly, the Trust is in the
process of securing the requisite approval from the unitholders. Therefore, the above adjustment has been made on a provisional basis.

Framework Tor caleulation of net distributable cash Mows for InvIT is updated basis SEBI circular HO/17/11/1 7(5)2026-DDHS-POD2/1/18791/2026 dated August
14, 2026 ("updated cireular”). Accordingly, the previous periods / year numbers have been rearranged to align them to the updated circular.




Tollway L

(Rs. in million unless otherwise stated)

Sr N,

Particulars

Quarter ended

Hall year ended

Yeur Ended

September 30, 2026

June 30, 2026

September 30, 2025

Septembier 30, 2026

September 30, 2025

March 31, 2026

iited)

(Unaudited

(Unaudited)

(Unaudited)

(Audited)

Cash Now from operating activities as per Cash Flow Statement of SPV -

(Unaulited)
222

93

26888

21728

491,81

306.02

520,48

() Treasury income 7/ income [rom investing acti st (interest income reecived from FD,
any mvestment entities as defined in Regulation 18(3), tax refund, any other income in the nawre of
interest, profit on sale of Mutual fimds, investiments, assets cte., dividend income ete.. excluding any Ind
AS adiwstments. Further clarified that these amounts will be considered on a cash receipt basis)

064

80

186

1.49

Tastructure investments, mfrastructure asscts or shares of SPVs/Holdcos or|
g

(+) Proceeds rom sale of
y adjusted for the follow
+ Applicable capital gains and other taxes
* Related debis scttled or duc to be settled from sale proceeds

+ Direetly atributable transaction costs

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

(1) Proceeds from sale of infrastructure investments, infrastructure asscts or sale of shares of SPVs/|
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation,
ER(7) of IinIT Repulations or any ather relevant provisions of the lavIT Regulations, 1if sueh procecds|
are not ntended to be mvested subsequemtly

(1) Pavments made towards maor maintenance expense for road projeets 1o the extent Tunded by

eatermil borrowiig

390,90

(=) Debt repayment (1o mclude principal

-1 Fisance cost on Borrowmgs as per Profit and Loss Account excluding Tmance cost on any
sharcholder debtlomn from trust The amortization of any transaction costs can be excluded provided
suclt transaction costs hane already been deducted while computing NDCF of previous period when such|
saction costs were pad

©.an)

(0.01),

(.01)

o)

repavments as per scheduled EMI's except 1l relinanced
through new debt mcluding overdrall facilities 1w exclude any debt repavinents / debt refinanced
throtgh new debl i any form or cquity rase as well as repayment of any sharcholder debt / loan from)

Trust)

(=)} Any reserve required 1o be ereated under the terms of, or pursuant to the obligations arising in
accordance with, any

(1) loan agreement entered with linancial mstintion or

(1), teoms and conditions. covenams or any other stipulations applicable 1o debt seeuninies issued by the

Trust or any ol is SPVs/ HoldCos. or

ierms il condition

() covenats or any other stipul: pplicable 0 extermal ¢
borrowings availed by the Trust or any of tts SPVs/ HoldCos. or

(ivh agreement pursuani o which the Trust operates or owns the infrastructure assel, or gencralcs)
revenue or cashilows rom such asset (such as, concesston agreeniont, transmission services agrecment,|
power purchase agreement, lease apreement, and any other agreement of a like nature, by whatever|
name called). or

tv) statutory, Judicial, V. Or By 13y

e assels owned / leased by the SPV (o the extent not finded by
the carlier vears

(=) Ay caputal expenditure on existi
debl /equity or from reserves creited

NDCY fur SPY

223.01

269.68

219,13

493.29

S09.58

932,96

Framew

Flows {

"NDCF

st pertams o paveent made owards Magor Maintenance expenses out of external borrowmgs The Seeuritics and Exchange
tore lnvestment Trusts ("InvITs") to add back payments made towards major m

ork Circy

"1, has peeamed Tol

provistonal basis

Board of India ("SEBI"). vade Cireular No. HO/DDHS-POD2/P/CIR/2026/187 dated Au
nicnance expenses for road projects 1o the oxtent funded through external borrowings while computing Net Distributable Cash
subreci v prior approval of wnitholders and fullillment of the conditions specilied therem Accordmgly. the Trust 1s i the process of securusy the requisite approval from the unitholders. Therefore, the above adjustment has been made on a

st 14, 2026 ("NDCF

Framework for calculation of net distributable cash flows Tor InvIT s updated basis SEBI circular HO/L/11717(3)2026-DDHS-POD2A/IS 79172026 dated August 14, 2026 ("updated circular™). Accordingly. the previous periods / vear numbers have been

rearrangad 1o al

them o tie updated circular,

E i
W

{ MUMBA |




(i) Udaipur Tollway Limited (UTL)

(Rs. in million unless otherwise stated)

Quirter ended Half year ended Year ended

S No, P
September 3, 2026 June 30, 2026 September 30, 2025 | September 30, 2026 | September 30, 2028 March 31, 2026

(Unaudited) (Unaudited) (Unaudited (Unaudited (Uninited)
| ICash Now from operating activities as per Cash Flow Statement of SPV 295,60 217.98 BIHY 513.58 42581
(1) Treasury income / income from investing activities of’ the Trust (interest income received from FD.
any investment entities as defined in Regulation 18(5). tax refind. any other income i the nature of
3 |imerest, profit on sale of Muwal lnds. i tents. assels ete.. dividend income etc., excluding any Ind 804 7.64 813 15.68 16.50
AS adjustmnents. Further clarified that these amounts will be con
T ]E0 Proceeds from sale of infastructire investments, infrasiructure assets or shares of SPVs/Holdcos or
Investment Entity adjusted Tor the following:
+ Applicable capital gains and other taxes.
3 |+ Related debrs settled or due 10 be seuled from sale proceeds = 3 B 3 & E
+ Dircetly atributable wansaction costs
+ Procecds reinvested or planned 10 be reinvesied as per Regulation 18(7) of InvIT Regulations or any|
othier relevam provisions of the InvI'T Regulations
(+) Procecds from sale of infiastructre investments. infrastructure asscts or sale of shares of SPVs/
Hold cos or Investment Entity not disiributed pursuant 1o an carlier plan 1o re invest as per Regulation
Flisen of IwdT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds - . . - B =
arc not imtended to be invested subsequently
o [0 Pavments made towards major mainlenance expnse for road projects 1o the extent funded by 1023 s ; 1023 ; i

external borrowing #4

(-) Finance cost on Borrowings as per Profit and Loss Account excluding linance cost on any|
sharcholder debt/loan fram tust. The amortization of any tansaction costs can be excluded provided

6 Jsuch ransaction costs have already been decucted while computing NDCF of previous period when such (351.42) (350.85) 370.01) (702.27) (735.26) (1433940
wansaction costs were paid
() Debit repayment (1o include principal repayments as per scheduled EMI's except if refinanced throngh)
new debt mchuding overdrafl facilities and to exclude any debt repayments / debt retinanced through new n
7 fdebi 3 1 or cquity rse as well as repavment of any shareholder debt / loan from Trust) ¢ (REn7) HRG1%) (7842) G339 (13914 (HanE)
(=) A reserve required 1o be created under the tenms of. oF purswant (o the obligations anising in)
accordanee with. an
(1) Toam agreement entered with fimancial mstinion or
(i) terms and conditions. covenants or any other supulati pplicable 1o debt securines issued by the|
Trust or auy of its SPVs/ HoldCos. or
(uin terms and conditions, covenants or any other stipulati pplicable o exteral I
5 lborrowmgs availed by the Trust or any of its SPVs/ HoldCos. or o2 G191y ' (63.11) 2 -
(), agreonient pursuant o which the Trust operates or owns the infrastructure asscl. or generates|
reven hilows from such asscl (such as. CONCEssion agrcement, WANSIISSION SCIVICes agreenent,
power purchase agreement. leise agreement. and any other agreement of a like nature, by whatever name
calledy: on i Refer note below)
v staton, judicial, regulawon, or govermmental supulations,
g Any capital expenciinre on existing owned / leased by the SPV 10 the extent not funded by N i " 2 ; .
ddebt / equits o romn reserves croated i the carbier years
1 DCF Tor SPY (205.82) (356.62) (356.60) (562.44) (432.09) (1,783.36)

i Amiount pertams 1o paymient made towards Major Mainenance expenses oul of external borrowings. The Sccuritics and Exchange Board of India ("SEBI"). vide Circular No. HO/DDHS-POD2/B/CIRF2026/187 dawed August 14, 2026 ("NDCF Framework
Cirenlar "), has permitted Infrastructure Investment Trusts (“InvlTs") 10 add back payments made towards major maintenance expenses for road projects to the extent funded through external borrowings while computing Net Distributable Cash Flows
{NDCE), subject to prior approval of s and fulfill of the conditions specified theremn. Accordingly. the Trust is in the process of securing the requisite approval from the unitholders, Therefore. the above adjustment has been made on a
provision

Note for Q2FY27: -
Amount kept aside for other labilities payable 1o Awthor

Note Tor QIFY27: -
Amount kept aside for other Iabilities pavabic 1o Awhanitics

Framenork Tor calculation of net distribiable cash Nows for I T is updated basis SEBI circular HO/A /1121 7(3)2026-DDHS-PODVI/I8791/2026 dated August 14, 2026 ("updated circular”). Accordingly, the previous periods / vear numbers have been
arsanged 10 align them to the updated crcular,




(viii) CG Tollway Li

(R, in million unless atherwise stated)

Sr No,

Quiirter ended

Half year ented

Yenr Ended

Particulars

September 30, 2026

June 30, 2026

September 30, 2025

September 30, 2026

September 30, 2025

March 31, 2026

(Unandited

(Unaudited)

(Unaudited)

(Unaudited)

(Unaundited)

(Audited)

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

200.82

123.36

35721

333.18

447.80

396.65

(+) Treasury income / income from investing activitics of the Trust (interest income reccived from FD,
[ entitics a5 define Regulation 18(5), tax refund, any other income in the nature of
crest, profit on sale of Mutual funds, invesiments, asscts cte., dividend income cte., excluding any Ind
AS adjusunents. Further elarified that these amounts will be considered on a cash receipl basis)

7.88

6.63

7.62

14.53

14.65

3520

¢ asscts or shares of SPVs/Hokdeos or

(+) Proceeds from sale of infi invest

Investment Entity adjusted for the following:

+ Applicable capital gains and other taxes

+ Related debts seuled or duc 1o be scutled from sale proceeds
+ Darcetly atinibutable wansaction costs

« Proceeds reinvested or planned 1o be reinvested as per Regulation 18(7) of Invl'T Regulations or any
other relevant provisions of the lny IT Regulations

(+) Proceeds from sale of mirastructure investments, infrastructure assels or sale of shares of SPVs/|
Hold cos or Investment Entity non distribuied pursuant to an earlier plan to re vest as per Regulation
18(7) of InvIT Regulations or any other relevant provisions ol the vl Regulations, if such proceeds|
are not intended 1o be mvested subsequently

pcarts made towards maior matatenance expense for road projects 1o the extent funded by
borrowing #4

63

7465

6

(-} Finance cost on Borrowings as per Profit amd Loss Account excluding finance cost on any
sharcholder debt/loan from wust. The amortization of any transaction costs ¢an be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when such
Irmsaction Costs were |):II(|

3273

(293.59

(322.30)

{62098)

(638.09)

(1.321.75)]

(-) Debt repaviment (1o include principal repayments as per scheduled EMIs except il refinanced
cluding overdralt facilitics and to exclude any debl repayments / debt refmanced)
aise as well as repayment of any sharcholder debt / loan from|

through new debt

frough new deb, in any Form or equily

Trusi)

(156.63)

(182.86)

(105.13)

(339.49)

(210.33)

(52401}

(=) Ay e required to be ereated under the terms of, or pursuant to the obligations arising in)
accordance with. any
(i) loan agreentent entered with financial institution or

(ii). terms and conditions, covenants or any other stipulations applicable to debi sccuritics issued by the
“Trust or any of its SPVs/ HoldCos, or

licable to external ial

(i) terms and conditions, covenamts or any other stipulati Dy
vailed by the Trust or any of its SPVs/ HoldCos, or

o which the Trust operates or owns the infrastruciure assel, or generales)
i or cashilows from such asset (such as. CONCEsSION aprecInent, ransnission services agreoment.

ieve
power purchase agreentent. lease agreement. and any other agreement of a fike nature. by whatever

ote below)
kizory, of governmental stipulations.

name calied): or (Refe

vy statstony. )

(64,90

(6:4.90)

w asscls onwned / leased by the SPV to the extent not funded by
ot the carlier years.

e on existing

Ay capital ey

debt - et

¢ from reserves or

Flows {

A POV SO

Note for QUEY27 & hall y
Antount kept aside Tor othier

wnork Cr

(191.67)

(.34

(62.62)

(603.01)

(395.97)

(.21451))

sutet pertuns to pasment made wwards Major Maintenance expenses out of external borrowings. The Sceuritics and Exel

sts ("Inv

3. kas permnied Infrasiructure Invesiment
“NDCF?), sulieet o pr

rencled Sept 30, 2026; -
ilities pavable o Autho

1 Bty BAs DCEH 01 1 TR TVEE PG 10 1E CUNEGL [SHI0U. KELCE IS0E 1 10 CORSUINUAIRD UG | el o,

¢ Board of India ("SEBI®). vide Circular No. HO/DDHS-POD2/P/CIRA2026/187 dated August 14, 2026 ("NDCF
)10 add back payments made towards major maintenance expenses for road projects to the extent funded through extemal borrow ings while computing Net Distributable Cash
approval of umitholders and fullillment of the conditions speciticd therein. Accordingly. the Trust is m the process of seeuring the requisite approval from the unithalders. Therclore, the above adjustment has been made on

Framework for calculation of nel distributable cash flows for IwlT is updated basis SEBI cireular HOZ 7/11/17(5)2026-DDHS-PODIEST91/2026 dated August 14, 2026 ("updated circular™). Accordingly. the previous periods / vear numbers have

been re

arranged 1o align them to the updated circular.
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(ix) Kishangarh Gulabpura Tollway Limited (KGTL)

(Rs. in million unless otherwise stated)

Quarter ended

Half year ended

Period Ended

Sr No. Particulars
September 30, 2025 September 30, 2025 October 31, 20254
(Unaudited) (Unaudited) {(Unaudited)

| Cash llow [rom operaling aclivities as per Cash Flow Statement of SPV 45.18 182.72 229.39
(-+) Treasury income / income [rom investing activities of the Trust (interest income received from FD,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature ol

2 interest, profit on sale of Mutual funds, investments, assets efe., dividend income ete., excluding any 1.10 2.3 (2.74)
Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos|
or Investment Entity adjusted for the following:
* Applicable capital gains and other taxes

3 + Related debts settled or due 1o be settled Irom sale proceeds - - .
+ Directly attributable transaction cosls
+ Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of InvlT Regulations or any
ather relevant provisions ol the InvIlT Regulations
() Proceeds from sale of infrastructure investiments, inlrastructure assets or sale of shares ol SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation

4 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, i’ such proceeds ) ) )
are not intended 1o be invested subsequently

B} (+) Payments made towards major maintenance expense for road projects fo the extent funded by|

7 |extemal borrowing ) ) )
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction cosls can be excluded provided

6 [such uansaction costs have already been deducted while computing NDCF of previous period when (7.49) (7.49) d
such transaction ¢osts were paid
(-) Debt repayment (to mclude principal repayments as per scheduled EMI™s except if refinanced
through new debt including overdrafl facilities and to exclude any debt repayments / deblt refinanced

¥ through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from ) ) )
Trust)
(-} Any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(1). loan agreement entered with financial institution or
(11). terms and conditions, covenants or any other stipulations applicable to debt securities 1ssued by
the Trust or any of'its SPVs/ HoldCos, or
(ni). terms and conditions, covenants or any other stipulations applicable to external commercial

8 borrowings availed by the Trust or any ol its SPVs/ HoldCos, or - - )
(1v). agieement pursuant to which the Trust operates or owns the infrastructure assel, or generales
revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by
whatever name called); or
(V). statutory, judicial, regulatory, or governmental stipulations;

9 (-) Any capital expenditure on existing assets owned / leased by the SPV 1o the extent not funded by ; ; B
debt / equity or [rom reserves created in the carlier vears

10 INDCF for SPV 38.79 177.95 220.65

Notes:-

#The SPV was transterred 1o IRB InvIT Fund w.e.F November 01, 2025 so accordingly NDCF upto the date of transfer is considered.

Framework for caleulation of net distributable cash flows for InvIT is updated basis SEBI circular HO/7/11/17(5)2026-DDHS-POD2/1/18791/2026 dated August 14, 2026 ("updated
circular”). Accordingly, the previous periods / year numbers have been rearranged to align them to the updated circular.




(x) IRB Hapur Moradabad Tollway Limited (IRBIIN)
(Rs. in million unless otherwise stated)
Quarter ended Half year ended Period Ended
SrNo. Particulars
September 30, 2025 | September 30, 2025 October 31, 20254
(Unaudited) (Unaudited) (Unaudited)
| Cash Now from operating activities as per Cash Flow Statement of SPV 331.91 1,191.87 1,403.82
(+) Treasury income / income [rom investing activitics ol the Trust (interest income received from
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature
2 |of interest, profit on sale ol Mutual [unds, investments, assets ete,, dividend income ete., excluding 1.70 3.65 4.12
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt
basis)
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos
or Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
3 |+ Related debts settled or due to be settled from sale proceeds E - &
« Direetly attributable transaction costs
» Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any
other relevant provisions of the InvI'T Regulations
() Proceeds from sale of inlrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
4 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, il such proceeds ) ) h
are not intended to be invested subsequently
. (+) Payments made towards major maintenance expense for road projects to the extent funded by 4 %
= external borrowing #il % g 43.80
(-1 Finance cost on Borrowings as per Profit and Loss Account excluding linance cost on any
sharcholder debt/loan from trust, The amortization ol any transaction costs can be excluded provided
0 fsuch wansaction costs have already been deducted while computing NDCF of previous period when (0.15) (0.30) ¥
such transaction costs were paid
(=) Debt repayment (to include principal repayments as per scheduled EMIs except il refinanced
; through new debt including overdrafl facilities and (o exclude any debt repayments / debt refinanced
{ through new debtl in any form or equity raise as well as repayment of any sharcholder debt / loan . i )
from Trust)
(=) Any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(1) loan agreement entered with financial institution or
(1) terms and conditions, covenants or any other stipulations applicable to debt securities issued by
the Trust or any of its SPVs/ HoldCos, or
: (in). terms and conditions, covenants or any other stipulations applicable to external commercial
& Iborrowings availed by the Trust or any of its SPVs/ 1oldCos, or = " =
(iv). agreement pursuant to which the Trust operales or owns the inlrastructure assel, or generales
revenue or cashflows from such assel (such as, concession agreement, Lransmission services
agreement, power purchase agreement, lease agreement, and any other agreement ol a like nature, by
whatever name called); or
(v). statatory, judicial, regulatory, or governmental stipulations;
g | Any capital expenditure on existing assets owned / leased by the SPV 10 the extent not funded by i i .
debt £ equity or from reserves ereated in the carlier vears
10 [NDCF for SPV - 333.46 1,195.22 1,451.74

5 Amount pertains to payment made towards Major Maintenance expenses out of external borrowings. The Securities and Exchange Board of India ("SEBI"), vide Circular No
HO/DDHS-POD2/P/CIR/2026/187 dated August 14, 2026 ("NDCF Framework Circular "), has permitted Infrastructure Investment Trusts ("InvITs") to add back payments made
towards major maintenance expenses [or road projects to the extent [unded through external borrowings while computing Net Distributable Cash Flows ("NDCE"), subject to prior
approval of unitholders and fullillment of the conditions specified therein. Accordingly, the Trust is in the process of securing the requisite approval from the unitholders. Therefore, the
above adjustment has been made on a provisional basis.

#7The SPV was transferred 1o IRB InvIT Fund w.e.f November 01, 2025 so accordingly NDCF upto the date of transfer is considered.

Framework for caleulation of net distributable cash fTows for InvIT is updated basis SEBI circular HO/17/11/17(5)2026-DDHS-POD2/1/18791/2026 dated August 14, 2026 ("updated
cireular”), Accordingly, the previous periods / year numbers have been rearranged to align them to the updated circular.
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(xi) Palsit Dandeuni Tollway Privitte Limited (PDTPL)

(R, in million unfess otherwise stated)

Quarter ended Half year ended Year ended
SrNo. Particulars
September 30, 2026 June 3, 2026 September 30, 21 September 30, 2026 | Seprember 30, 2025 March 31, 2026
(Unaudited) (Unawlited; (Unaudited) (Unaudited) (Audited)
I |Cash ow from operating activities as per Cash Flow Statement of SPV 27244 712.06 RI0A1 795.62 2.193.82

(+) Treasury income / income from mvesting activitics of the Trust (interest income received from FD|
any mvestment entitics as delined i Regulaton 18(3), 1ax refund. any other income i the nature of]
interest, profit on sale of Muwal funds. imvestments. assets aic.. dividend income ete.. excluding any Ind 11.27 .08 2.04 1935 421 15.19
AS adjustments. Further clarified that these amounts will be considered on a cash ree

"

() Prococds trom sale of tructure investments. infrastructure assets or shares of SPVs/Holdcos or
Invesiment Entity adjusted for the followi
+ Applicable capital gains and other taxes
3 |* Related debis senled or due to be seuled from sale proceeds - 5 - - - -
+ Dircetly auributable transaction costs

* Proceeds remvested or planned 10 be reinvested as per Regulation 18(7) of InvIT Regulations or any
other relevant provisions of the InvIT Regulations

(#) Procceds from sale of infrastructure imvestments, infrastrucinre asscls or sale ol shares of SPVs/
Hold cos or Investment Entiry not diswributed pursuant o an earlicr plan 1o re mvest as per Regulat

A Lisen of InvIT Regulations or any other relevant provisions of the InvIT Regulations. if such proceeds| ) ) -
are not inended o be mvesied subseguently
€4) Pavmenis made towards major maintenance expense for road prajects 1o the extent funded by

external borrowing

(-} Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
sharcholder debt/loan trom trust. The amortization of any saction costs can be excluded provided
& |such iamsaction costs have already been deducted while computing NDCF of previous period when such (1649 (384.12) (059 (500.61) (78%.48) (1.549.94)
transaction costs were paid

(=) Debt repayment (1o include principal repayments as per scheduled EMI's except if relinanced through

. new debt inclu overdrall fcilities and to exclude any debit rep: nced through new|
? debt. inany form or equity raise as well as repayment of any sharcholder debi / Toan from Trust) (.5n ®1.72) ) (83.20) N #1461
(-} Ay reserve required 1o be ereated under the tenms of) or pursuant 1o the ebligations ar
accordance with. any
(1), loan agreement entered with fimancial institution or
(it terms and conditions. covenams or any other stipulations applicable to debi securitics issued by the
Trustor any ol its SPVs/ HoldCos. or
() terms and conditions, covenams or any other st i ppli to extemal © |
£ Tbonowings mailed by the Trust or any of its SPVs/ HokdCos, or 00 T B 70.00 21221 2221
avh agreement pussuant to which the Trust operates or owns the nfrastruciure assct. or gencrates
revenue or cashtlows [rom such asset (such as. i i Services agr
power purchase lease ag . and any other ag ol'a like natwre. by whatever name|
catledy, or (refer noie below)
(v stannory. pudicial. regulatory, or govermental stipulations:
g | Any capital expenditure o existing assets owned / leased by the SPY o the extent not funded by B . . . R
f ! i the earlier vears
235.71 8021 39,51 31592 253.56 H19.67

Nowe for Q2 FY 27

Druriig: the quanter external borowings has been repaid by the SPY. Accordingly, DSRA reserve has been released,

Now tor Q1 FY 27
The SPV i distributed Rs. S37 anflion upto QEFY 27 afier 30 June. 2026 but before board mecting of Trust.

Notw for QX FY 26:
O acconnt of restrictions in Facility Agrecient. the said fiunds are not available lor distribution,

Note fur FY 26;
i On account of restrictions i Facility Agreement. the said funds are not available for distribution.
2 The release of funds pertaim 1o creduors Tor change of scope work discharged post March 31, 2025,

ramework for calenlation of net distributable cash Mows for lnvIT is updated basis SEBT cireular HOA /1 1/17(3)2026-DDHS-POD2/1 879142026 dated August 14, 2026 ("updated circular™). Accordingly, the previous periods / vear numbers have been
them to the updated circular,

rearanged o




O IRB Goleonda Expressway Privite Limited (1GEPL)

(Ry. in million unless other

stitted)

Note for
I The SPV has distribuied Ks, o

L Quarter ended Hall year eaded Year ended
5 Pactienlar
i Pl September 30,2026 | June 30,2026 | September 30,2025 | September 30,2026 | September 30,2025 | Mareh 31, 2026
(Uninudlited) (Unanrdited) (Unaudired) (Unaugited) (Unaudited) (Audited)
1 ___ICash Now from operating activitics as per € Cash Flow Statement of SPV 1.919.11 1.833.13 L6471 3.752.24 332527 7.024.58
{+) Treasury income / income from inve: activitics of the Trust (interest income received from FD.|
any investment entitics as defined in Regulation 18(3), tax refund, any other income in the matore of
> |interest, profit on sale of' Mutiml funds. investments. assets cte.. dividend income ete:, excluding any Ind| 32.33 38.64 3468 7097 6839 128.07
AS adjustments. Further clarificd that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of i inl: assets or shares of $PVs/toldcos or|
Tvestment Entity adjusted for the followi
« Applicable capital gains and other tases.
3 |* Related debis seutled or due 10 be seuded from sale proceeds . - " < " “
ributable transaction cosls
reinvested or planned to be reinvested as per Regulation 18(7) of vl T Regulations or any
othier relevant provisions of the InvT Regulations
() Payments made towards major maintenance expense for road projects 1o the extent fnded by
4 festeal borrowing ' - . . - N
(+) Proceeds from sale of infrastructure invesiments. infiastructure assets or sale of shares of SPVsi
: Hold cos or Invesun iof distributed pursuant to an carlier plan 10 re invest as per Regulation|
£ 1R¢7) of InvIT) Ru-uhuom or any other relevant provisions of the InvIT Repulations. if such proceeds| : - ] = = 5
are not imended 1o beinvested subsequentdy
() Fmance cost on Borrowings as per Profit and Loss Account excluding finance cost on any|
sharcholder debr/doan from srust. The amontization of iy wransaction ¢osts can be exchuded provided
] It iransaction costs have already been deducted while computing NDCF of previous perod when such 378N (L.205.77) (125219 (2443.64) (2.507.5%) (4.942.09)
IEMISACHON COSIS Woie [);Ilil
(=3 Debt repayment (to nclude principal repayments as per scheduled EMIUs except if refinanced through
. new debt imchucding overdrall facilinies and o exclude any debi repayiments / debt refinanced through new . o
£ Ldebu, i any form or cquity rise as well as repayment of any sharcholder debt / foan from Trust) ez ALy (6291 {1y (2318 (24.23)
() Any resenve required 10 be ereated under the terms ol or pursuant o the obligations arising
accordance with. any.
(3 los agreement entered with financial institiion or
(1), tenms and condlitions. covenants or any other stipulations applicable to debit issued by the]
Trust or any of its SPVs/ HoldCos, or
() terms and conditions. covenants er any other licable to extermal 1
£ Thorronings availed by the Trust o any of its $PVs/ HoldCos, or .21 O84) (122.70) {122.70) kel
() agreement pursuant to which the Trust operates or owns the infiastructure assel. or generates|
revenue or cashflows from such asset {such as, concession ag SCTVICes
power puichase agreement, fease agreement, and any other agreement of a like nature. by whatever nanie|
od), or (Retgr note below)
(V) stantony. sudicial. repul L Or o l stipul
5 ) An capital expenditure ou eisting assets owned / leased by the SPV 10 the exent not funded by - . R . .
n the carlier vears
639.34 S86.05 24159 1,225.39 640,23 1.817.51 |

Q2FY 2

. 2026 before finalizat

30 million pert: i 1o Q2FY27 after 30 Scptemt

2 Deposiis ereated pursucnt to the Faciline Agrecment

Nute for Q1 FY 27:

I The SPV has disinbuted Rs. $70.04 milbon penaiming 1o Q1Y 27 afer 30 June. 2026 betore fnalizaton and adoption of accamts of the Trust. pursiant 1o receipt of approval from its Semor 1

A Beposus created pursaent to the Facilny Agreemen

Note for Q2 FY 2
M
2 Fiie SPV has distribuied Rs, 367

Nty

mework for caler

ey Bome

erswne SOCT 2o aeeilalla Foe dineilanien,
75 mullion perzinmg 10 QTFY 26 afler June 30, 2025

For FY 26:

distributed Rs 482,81 million peraining 1o FY'2.
listributed Rs. 388 83 million pertaining o FY'26 in May 2026, before |
¥ 20206, the SPV has created DSRA/MMRA to the tune of Rs, 4-4-0.80 million.

after June 30, 2023, before §

aion of net distr
them to the updated cireu

nped 1o

and adoption of aceounts of the Ty

. pursuant 16 reccipt of approval from its Senior Lenders.

sation and adoption of accounts of the Trust. pursuant ta réceipt of approval from its Senior Lenders
alization and adoption of accounts of the Trust, pussuant 1o receipt of approval from its senior lenders

ibutable cash Mows for (wIT is updated basis SEBI curcnlar HOA7/1I/17(5)2026-DDHS-POD2/ 879172026 dated August 14, 2026 (“updated circular®). Accordingly. the previons periods / vear mumbers have beer



(xiii) Sumakbivali Tollway Private Limited (STPL)

(R

n million unless otherwise stated)

Quarter ended Hall year ended Year ended

- Na, cnbars

September 30,2026 | June 30,2026 | September 30, 2025 | September 30,2026 | September 30, 2023 Mareh 31, 2026

(Unaulited) {(Unzuelited) (Unawdited) (Audited)
as per Cash Flow Statoment o’ SPV 270,50 25582 31162 520,38 66717 1.334.21
ie recerved Irom FD,

1 |Cash How from operating activit
(+) Treasury income / income from investing activitics of the Trust (interest u
any nvestment entities as defined m Regulation 18(3), tax refund. amy other income in the nature of
2 |imterest, profit on sale of Muwal funds. investments, asscts ete., dividend income ete.. exeluding any Ind 082 180 098 262 212 334
AS adinstments, Further claritied that these amounts will be considered on a cash reeeipt basis)

(1) Proceeds from sale of mfrastructure investments, infrastructure assets or shares of $PVs/Holdeos or|
Investment Entity adjusted for the following:

+ Apphicable capital gains and other taxes

3 |* Related debis settled or due to be scutled from sale procceds s . - . . -
* Dircethy antributable transaction costs

= Proceeds remvested or planned 1o be reinvested as per Regulation 18(7) of InvIT Regulations or any|
other relevant provisions of the vl T Regulations

) Proceeds from sale of infrastructure investments, infrastructure assets or sale ol shares of SPVs/)
Hold cos or Investment Entily not distributed pursuant to an carlier plan 1o re invest as per Regulation
18(7) of InvIT Regulations or any other relevant provisions of the InvlT Regulations, if’ such proceeds
arc not mtended to be invested subscquently

(1) Paymems made towards magor maintenanee expense for road projects to the extent funded by

5 |extemal borrowing ## 0.60 - - 0.60 . 5

() Finance cost on Borrowings as per Profit and Loss Account excluding linance cost on any
sharcholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
& such transaction costs have already been deducted while computing NDCF of provious period when such (6747) (232.18) (133.06) * (299.6%) (227.60) (399.69)
ransaction costs were paicd

(-3 Debt repayment (1o include principal repayments as per scheduled EMI's except if refinanced|
through new debt including overdralt facilities and 1o exclude any debt repayments / debt refinanced
new debt. in any Torm or equiny raise as well as sepavament of any sharcholder debt / Toan from|

Trust)

-1 Ay oreserve required 1o be created under the teams of, or pursuant 1o the obliganons arising i
accordance with. any

(1) loan aureement entered with financaal institation or

(1) terms and condinons, covenamis or any other stipulations applicable to debt securitics issied by the
Trust or any of it SK HoldCos, or

) terms and conditons, covenams or anv other stipulat pplicable 1o external
|borrowmgs availed by the Trast o any of its SPVs/ HoldCos. or

[Ov). agreement pussimt o winch the Trust operates or owns the infrastructure asset, or generates
frevenue or cashilows [ron: such asset (such as, concession agreement, (ransmission services agrecment,
powar purchase agreement. leasc agreement, and any other agreement of a like nature, by whatever|
licd). or

atutory. judicaal. regudatony . or governmental stipulations:

©

| s

. - e o . asse S SPV )
1. ) Am capral f.\||_|.(l|||zrc o1 existing assets owned / Icnst by the SPV 10 the extent not funded by 2504 (25.44) (173.97)

erves ereated i il hier vears (refer note below)
note helow) 220,95 - 517 22998 27.94 -

- (413 75) (137.86)

B Amount pertans o payment nrade 1owards Major Maintenance expenses oul of external borrowing:
Framework Circalar ™), has permutted Infrastructure Investment Trusts ("InvlTs") to add back pavmenis

xchange Board of India ("SEBI”), vide Circular No. HO/DDHS-POD2/PICIR/2026/187 dated August 14, 2026 ("NDCF
ajor maintenance expenses for road projects to the extent funded through external b ings while ing Net Distributable Cash

Flows (NDCEF"). subject 10 prior approval of unitholders and fulfillment of the cond ly, the Trust is in the process of sceuring the requisite approval from the wnitholders. Therclore, the above adiustment has boen made on a
provistonal basis

Note far 1 FY 27

1. On account of r in Faciliy Ag . NDCF is not available for distribution as the project is under construction.

2. Amoust pertains o internal aceruals restricied towards capital expenditure to be incurred

Note for Q2 FY 26:
I On account of restnictions m Facility Agrecment, NDCF is not available for distribunon

2 Amont periams 1o memal aceruals restueted towards capital expenditure 1o be meurred '

the project 1s under construction

Note Tor FY 26

tions i Facihity Agreement, NDCF is not available for distribution as the project is under cons!
2 Amount pertains to mternal aceruals restricted wowards capital expenditure to be incurred.

Framework for caleuiation of net disirbutable cash tows for InvtT is updated basis SEBI eireular HO/1 21 1/17(3)2026-DDHS-POD2//1 879172026 dated August 14, 2026 (“updated circular®). Accordmgly, the previous periods / vear numbers have been

rearianecd o abyn then 1o the updated circular




(xiv) IRB Lalitpur Tollway Private Limited (ILTPL)

(R, in million unless otherwise stated)

Quarter ended Half year ended Year ended
SHBI0; Bartichlay September 30,2026 June 30,2026 | September 30,2025 | September 30,2026 | September 30,2025 | March 31,2026
(Unsaudited) (Unaudited) (Unaudited) (Unaudited) {(Unaudited) (Audited)
1 Cash Now from operating activitics as per Cash Flow Statement of SPV 1,130.38 1.OS7.54 896.53 2.217.92 1.796.64 3.784.78
(+) Treasuny meome / income from investing activities of the Trust (interest income received from FD|
any ivestment entities as defined i Regulation 18(3), tax refind, any other income in the nature of
2 interest, profit on sale of Mutwal funds, investments, assets ote., dividend income cle., excluding any Ind 891 41.68 36.18 3059 71.89 14561

Furthier clarified that these amounts will be considered on a cash receipt basis)

AS adjustiments.

() Proceeds from sale of infrastructure investments, infrastructure assets or shares off SPVs/Holdcos or]
Investment Emity adjusted for the lollo :

+ Apphicable capital gans and other taxes

q + Related debis settled or due to be seuled front sale proceeds & i & 2 - <
« Dircethy attribwable transaction costs

= Proceeds remvested or plamied to be reinvesied as per Regulation 13(7) of InvIT Reeulations or amy
other relevam provisions of the TnvI T Regulatons

(1) Proceeds from sale of infrastructure inestinents, infrastiucture assets or sale ol shares of SPVsi|

Hold cos or Investment Entity not distributed pursuant 1o an cardier plan to re mvest as per Regulation)

i 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations. il such procecds| N - - -
are not miended 1o be myvested subsequently
() Pavments made towards major mamtenanee expense for road projects to the extent fnded by
s 3 = « " "

external borrow g

as per Profit and Loss Account excluding linance cost on any|
¢ amortization of any transaciion costs can be excluded provided

(-) Fimance cost on Borrowing
sharcholder debt/loan from trust
G Lsuch ransaction costs have already been deducied while computing NDCF of previous period when such| (2.57)
transaction costs were paid

(750.23), (798.23) (752.30) - (1,5%6.06) G117

-1 Debt sepavment (o melude principal repavments as per scheduled EMI's except if refinanced
through new debt meluding overdrall facilitics and to exclude any debt repavments / debt refinanced|
new debi, in any Torm or equity raise as well as repayment of any sharcholder debt / loan from

- {713.79) (20.80) (73.79)] (11.53) (78.62)

Trust)

(=) Any reserve required 1o be created under the terms ol or pursuant fo the obligations arising in
accordance with, any

(1) loan apreement entered with finaseial institution or

(1), tenms and conditions, covemants or any other stipulations applicable to debt securities issued by the|
Trust or oy of iis SPVs/ HoldCos. or

[TV A nd conditions, covenants or any other stipulations applicable 1o external conmercial
availed by the Trust or any of its SPVs/ HoldCos, or

cment pursunt 1o which the Trust operates or owns the infrastruciure assct, or
revenue or cashilows from such asset (such as. concession agreement, (ransiission services agreenent,
power purchasc agreament, lease agreement, and any other agreement of a like natwre. by whatever|
name called): or /Refer note below)

) statatons, qudicial. regulatory . or govemmental stipulanons:

1,739.80 - . 1,739.80 (72.30) (175.00)

=) Ay capal expenditure on existing assels owned / leased by the SPY 10 the extem not Nunded by i . 5

debt / equity or From reserves created m tie earlier years
refer note helow ) 287652 J05.20 113.68 3,181.72 16844 S65.60

10 |NDCF far SPV

Note for 2 FY 27
Pz, e period external borrowings has been repard by the SPY. Accordingly, DSRA reserve has been released

Nute for Q1 FY 2%
SPY has distnbued Ks. 729 miilion g upto Q1EY 26 afier 30 June, 2026 before nalization and adoption of accomts of the Trust, pursuant 1o reecipt of approval from its senior lenders

Note for Q2 FY 26:
T On aecotnt of testricuons in Facilinn: Agreement, NDCF is not
2 The SPV has distributed Rs 3570 nothon pentaming o Q4FY.

bl for distribution.
fier June 30, 20235

Note Tar FY 26:
1 The SPV has distributed Rs. 23% 92 nillion pertaining 1o FY26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to reecipt of approval from its senior lenders.

2. During the FY 2026, the SPV has creted DSRA to the tme of Rs. 175,00 million.

3 During the quarter ended 31st March 2026, the SPV has created DSRA 1o the tune of Rs 102.50 million.

Framework Tor calewlation of niet distributable cash Mows for InvIT is updated basis SEBE cireular HO/ 7/11/17(5)2026-DDHS-PODZAR791/2026 dated August 14, 2026 (“updated cireular”). Accordingly. the previous periods / year numbers have
been rearranged o align them to the updated cireular
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(xv) IRB Kota Tollway P

ate Limited (IKTPL)

(Rs. in million unless otherwise stated)

Sr No.

Particulars

Quarter ended

Half year ended

Year ended

September 30, 2026

June 30, 2026

September 30, 2025

September 30, 2026

September 30, 2025

March 31, 2026

(Unandited)

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

120,38

RN

147.30

267.54

202.25

338.72

Cash Now from operating activitics as per Cash Flow Statement of SPV.

ta

(+) Treasury meome / income from investing activities ol the Trust (uierest income received from FD,
any investment entitics as defined in Regulation 18(3), tax refund, my other income in the nature of
wterest. profit on sale of Mutual funds, investments, assels cle.. dividend income ete., excluding any
Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

1.86

398

6.92

384

1334

2185

(+) Proceeds from sale of infrastructure mvestments, infrastructure assels or shares of SPVs/Holdcos or|
Investment Entity adjusted for the follaw
+ Apphicable capital gains and other taxes

+ Related debts settled or due o be settled from sale proceeds

+ Directly attributable transaction costs

+ Proceeds reinvested or planned 1o be reimvested as per Regulation 183(7) of InvIT Regulations or any
other relevimt provisions of the I T Regulations

() Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares ol SPVs/
Hold cos or Investment Entity not distributed pursuant to an carlier plan 1o re mvest as per Regulation|
18(7) of invIT Regulations or any ofher relevant provisions of the InvIT Regulations, if such proceeds|
are nof intended o be nvested subsequently

(+) Payments made (owards major maintenance expense for road prajeets 1o the extent funded by|
external borrowing

(-) Finance cost on Borrowmgs as per Profit and Loss Account excluding finance cost on any|
sharcholder debt/loan Trom tust. The amortization of any transaction costs can be excluded provided)
such transaction costs have already been deducted while computing NDCF ol previous period when|
such ransaction costs were pad

(96.43)

(103.92)

(96.48)

(206.93)

(406.53)

(-} Debt repavment (1o include principal repavments as per scheduled EMIs exeept il relinanced
through new debt mcluding overdralt facalities and fo exclude any debt repavments / debt refinanced
wew debt, in amy Torm or equity rarse as well as repasment of any sharcholder debt / loan from

Trust)

(12.30)

(827)

(24.60)

(4938)

(-} Anreserve required to be created under the terms of, or pursuant 1o the obligations arisiny
accordance with, any

(1) foan agreement entered with fuancial mstitution or

(i) terms and conditions. covenants or any other stipulations applicable to debt securities issued by the|
Trust or any of its SPVs/ HaldCos, or

(). terms and conditions, covenants or any other stipulations applicable 10 external commercial
borrowings availed by the Trust or any o its SPVs/ HoldCos, or

(iv) agreement pursuant lo which the Trust operates or owns the infvastruciure assel. or pencrales
revente or cashflows from such asset (such as, concession agreement, WraNsMISSIon services agreemant|
porer purchase agreement. lease agreenient, and any other agreement of a like nature. by whatever|
name citled i or (Reter note below)

(v siaiory. el reslaton., or governmental stipulations:

229.65

(7.43)

222.20

g assets owned / leased by the SPV 10 the extent not funded byl
u the earlicr vears

=) Aoy capital oxpenditure on exi
TOI rese y

357,89

“INDCF for SPY

v note below)

32.94

38.06

390.83

44.06

104,64

Note for Q2 FY 27

Note far Q1 FY 27:

Amount

kept aside Tor other liabilitics pavable to Authoritics.

Note fur Q2 FY 20
I On account of restrctions i Facility Ageeement. NDCEF 15 not available for distribuwtion.
2 Fhe SPV has distribited Rs, 9 12 million pertaning to QFY26

Note fur FY 26

FThe 5PV

2 The SPV has distributed Rs. 30.82

I

as distributed Rs 177 00 nnflion pertaming o F

Ihion pertaming to FY26 1w May 2026, belore fnaliza

e been rearranged to align them to the updated circular,

period external borrowmgs has been repaid by the SPV. Accordingly, DSRA reserve has been released.

25 afier June 30, 2005, before finahization and adoption of accounts of the Trust. pursiant to receipt of approval from its Senor Lende

and adoption of accounts ol the Trust. pursuant to recaipt of approval from s senror lenders

waework Tor caleulation of et distributable cash Mlows Tor Iyl T is wpdated basis SEBI circular HO/17/11717(5)2026-DDHS-POD2A/18791/2026 dated August 14, 2026 ("updated circular™). Accordingly. the previous periods / year numbers




(i) IRB Guadior Tallway Privite Limited (1IGTPL)

(R in million unless otherwise stated

Quarter emled Hall year ended Year ended
S Now Particulars 3
September 30, 2026 June 3, 2026 September 30, 2025 September 30, 2026 Seprember 30, 2025 March 31, 2026
(Unaudited) (Unaudited) (Unaudited) (Unandited) (U 1 (Audited) |
! 296,17 29735 272,32 39372 36311 1,161.79
Trust (interest mcome received from 1D
v refinkl, any other income ure of
2 B, investments, assets cte., dividend incom 6.22 152 16.61 137 2740 a7
fredd that these amounts wall be considered on o
(1) Proceads 1 ivestments, il assels o o SPV/ aldeos
o vestiieit sted For the Follow ing:
« Applicable
3 * Related debas - e - = -
* Phrecthy an B Bt vosts
* Pivonds 1 tod o plnied o b reinvested as per Repalition 18071 o8 Tl 1 Reg "
ot felevant provisions of
140 Pioceads o i IeestnCits, it
1oidk cos or I o disterbted pursit 1o an e
Py o B Regu w othier relevit provisions of the 3 2 & . .
e ankended to be avesiad sobsaguently
CrE Pasments made fowards magor mamtaiice espense for romd projects 1o the extent Tunded by
S festenil borowing a# 2870 - - 2470 . -
(=) Pauwe ot on Bormowings a5 per Profit and Loss Aveonnt excluding Bee cost o any
shurcholder dedloan trom trust. The anwitiz i an be excluded provided|
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(i) Meerut Budaun Expressway Limited (MBEL)

(Rs. in million unless otherwise stated)

Quarter ended Half year ended Year ended
Sr No. Particular
e A September 30,2026| June 30,2026 | September 30, 2025 | September 30, 2026 | September 30,2025 | March 31,2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited (Unaudited) (Audited)
| [Cash Now from aperating acuvities as per Cash Flow Statement of SPV 22538 131166 1,014.33 1,537.04 1,592.01 4,250.50

(+) Treasury income / income from investing activitics of the Trust (interest income received from FD,)
anv investment entities as defined in Regulation 18(5), tax refund, any other income i the nature o
2 [interest. profit on sale of Muwal funds, investments, asscls clc., dividend income cte., excluding any 36.92 1.43 0.02 3835 0.02 201
Ind AS adjustments, Further clarified that these amounts will be considered on a cash receipt basis)

(+) Procecds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or|
Investmient Entity adjusted for the following:

+ Applicable capital gains and other taxes

3 |+ Relatedd debis settled or dug 1o be settled from sale proceeds 3 9 2 5 = .
« Durectly atributable transaction costs

* Procceds reimvested or planned to be reinvested as per Regulation 18(7) of lnvIT Regulat
other relevant provisions of the lnvIT Regulations

1S OF any|

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares ol SPVs/
Hold cos or Investment Entity not distributed pursuant to an carlier plan to re mvest as per Regulation
i 18(7) of ImT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds
are not mtended 1o be invested subsequenthy

(+) Pavments made towards major maintenance expense for road projects to the extent funded by
S Jexternal borrowing

and Loss Account excluding linance cost on any
n ol any transaction costs can be excluded provided

(-} Finance cost on Borrowings
cholder debt/loan Trom trust. T

6 |such transaction costs have already been deducted while computing NDCF of previous period when (156.2%) (1.780.48) (812.82) (2,380.31) (4.841.79)
such transaction costs were paid (refer note below)
(<) Debt repavment (to mciude principal repavments as per scheduled EMI's except 11 relinanced)
through new debt including overdrall facil and 1o exclude any debt repayments / debt relinanced y 269

? through new debt. in any Torm or cquity raise as well as repaviment of any sharcholder debt / loan from| (2,69 h N (269 N N
Trust)
() Amv reserve required to be created under the terms of, or pursuant to the obligations arising in
aceordance with, am
(1), loan agreement ¢.ucred with financial institution or
(i), terms and conditions. covenants or any otlier stipulations applicable 1o debt securitics issued by the
Frust or any ol its SPVs/ HoldCos, or
(iii). terms and condilions, covenants or any olher stipulations applicable Lo external commercial

8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or 970.00 5 - 970.00 N -
(iv). agreement pursuant to wiich the Trust operates or owns the infrastructure asscl, or generales
revenue or cashilows Irom such asset (such as, concession agreemeil, ransmission services agreenient,
pover purchase agreement. lease agreement, and any other agreement of a like nature, by whatever
name cailed), o (Reler note below)
(v statmory. judicial. regulaton. or governmental stipulations:

|y Ane capial expenditure on existing assets owned / leased by the SPV to the extent not funded by R R L - a

. {debt/ equity or from rescrves creaed in the earlier vears
10 INDCF for SPV (refer note below) 1,073.33 (766.13) 1,729.88 (788.28) (589.28)

Note for Q2 FY 27
fextenial borrowings has been repaid by the SPV. Accordmgly, DSRA reserve has been released

Note for Q1FY27

udes amorisation of Transaction cost inewred us the previous period and BIR impact on NCDs amounting to Rs. 381,64 millions. Further. the balance amount has not been distributed on account of restrietions as stated i

Ity Agrement

Note for HIFY 20
I The above amount mcludes

amortisation ol Transaction cost incurred i previous penod and EIR impact on NCDs amounting 1o Rs. 113542 million

Nate for FY 26:
The above amount includes amortisation of Transaction Cost and EIR impact on NCDs amounting to Rs.2,286.531 million.

Framework for caleulation of net distributable cash flows for InvIT is updated basis SEBI circular HO/7/11/17(3)2026-DDHS-POD2/I/18791/2026 dated August 14, 2026 ("updated circular”). Accordingly, the previous periods / year numbers
have been rearranged 1o align them to the updated circular,




(xviii) IRB Harihara Corridors Private Limited (1HCPL)

(Rs. in million unless otherwise stated)

Quarter ended

Half year ended

Year ended

Sr No. Particulars September 30, 2026| June 30, 2026 | September 30, 2026 | March 31, 2026 *
(Unaudited) (Unaudited) (Unaudited) (Audited)
1 Cash flow from operating activities as per Cash Flow Statement of SPV 1,147.65 1,435.84 2,583.49 1,059.59
(+) Treasury income / income from investing aclivities of the Trust (interest
income received from FD, any investment entities as defined in Regulation 18(3),
tax refund, any other income in the nature of interest, profit on sale of Mutual .
2 5 : o . . 1.62 3.98 5.60 3.56
funds, investments, assets ete., dividend income ete., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash
receipt basis)
(+) Proceeds [rom sale of infrastructure investments, infrastructure assets or shares
of SPVs/Holdeos or Investment Entity adjusted for the following:
« Applicable capital gains and other laxes
3 « Related debts seuled or due to be settled from sale procecds = u . .
* Directly aunbwable transaction costs
* Proceeds reinvested or planned (o be reinvested as per Regulation 18(7) of InvIT
; Regulations or any other relevant provisions of the InvIT Regulations
!
I (+) Proceeds from sale of infrastructure investments, infrastructure assels or sale
i of shares of SPVs/ Hold cos or Investment Entity not distributed pursuant to an
! 4 carlier plan to re invest as per Regulation 18(7) of InvIT Regulations or any other, . - - -
} relevant provisions ol the InvIT Regulations, il such proceeds are not intended to
be ivested subsequently
! . (1) Payments made towards major maintenance expense for road projects (o the
2 extent funded by external borrowing ) i ) )
i (=) Finance cost on Borrowings as per Profit and Loss Account excluding finance
| & cost on any sharcholder debt/loan from trust. The amortization of any transaction i _ i (3.16)
costs can be excluded provided such transaction costs have already been deducted o
; while computing NDCF of previous period when such transaction costs were paid
} (=) Debt repavment (to include principal repayments as per scheduled EMI's
' 5 exeept il refinanced through new debt including overdraft facilities and to exelude B B R .
| any debt repaymiems o debt refinanced through new debt. in any form or equity
i raise as well as repavment ol any shareholder debt / loan from Trusl)
‘i (=) Any reserve required o be created under the terms of, or pursvant to the
| obligations arising in accordance with, any:
1 (D). loan agreement entered with financial institution or
i (). terms and conditions, covenants or any other stipulations applicable to debt
l securities issued by the Trust or any of its SPVs/ HoldCos, or
(). terms and conditions, covenants or any other stipulations applicable 1o
! " external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, } i B )
| or
| (iv), agreement pursuant to which the Trust operates or owns the inlrastructure,
asset, or generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase agreement, lease
agreement, and any other agreement of a like nature, by whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulations;
g (=) Any capital expenditure on existing assets owned / leased by the SPV 1o the } ) B} }
l extent not funded by debt / equity or from reserves created in the carlier years
I 10 NDCF ifor SPV 1,149.27 1,439.82 2,589.09 1,059.99

Note for IFY26 :-
I'he SPV has distributed Rs. 166.74 million pertaining to Y26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its
senior lenders

“I'he SPV was incorporated on December 3, 2025,

2026 (“updated circular”). Accordingly, the previous periods / year numbers have been rearranged to align them to the updated circular.

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




(xix) IRB Chandibhadra Tollway Private Limited (ICTPL)

(Rs. in million unless otherwise stated)

Quarter ended Half year ended Year ended
Sr No. Particulars September 30, 2026 June 30, 2026 September 30, 2026 | March 31, 2026 #
(Unaudited) (Unaudited) (Unaudited) (Audited)
1 Cash flow from operating activities as per Cash Flow Statement of SPV 580.75 565.28 1,146.03 13.53
(+) Treasury income / income from investing activities of the Trust (interest income
received from FD, any investment entities as defined in Regulation 18(5), tax
2 refund, any other income in the nature of interest, profit on sale of Mutual lunds, 0.86 1.26 212 3.6l
nvestiments, assels ele., dividend income ele., excluding any Ind AS adjustments.
Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale ol infrastructure investments, infrastructure assets or shares
ol SPVs/Holdeos or Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
3 + Related debts settled or due to be settled [rom sale proceeds R & . _
: * Directly atiributable transaction cosls
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infiastructure assets or sale of
shares o SPVs/ Hold cos or Investment Entity not distributed pursuant to an carlier
! plan to re invest as per Regulation 18(7) of InvIT Regulations or any other relevant - - - -
provisions of the InvIT Regulations, il" such proceeds are not intended 1o be
mvested subsequently
z () Payments made towards major maintenance expense for road projects to the i i i i
; extent funded by external borrowing
(-) Finance cost on Bortowings as per Profit and Loss Account excluding finance
! g cost on any sharcholder Llcfuflnnn from u‘usl,- he amortization of any transaction 0.07) } (0.07) (0.65)
i costs can be excluded provided such transaction costs have already been deducied
{ while computing NDCE of previous period when such transuction cosls were paid
(-1 Debt repayment ¢to melude prineipal repayments as per scheduled EMI’s except
i P i rehinanced through new debt including overdrafl facilities and 1o exclude any
debt repayments / debt refinanced through new debt, in any form or equity raise as } . i )
well s repayment ol any shareholder debt / loan from Trust)
(=) Any reserve required 1o be created under the terms of, or pursuant lo the
obligations arising in accordance with, any:
(i). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any ol its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external
comimercial borrowings availed by the Trust or any ofits SPVs/ HoldCos, or
8 (v} agreement pursuant 1o which the Trust operates or owns the infrastructure 4 = 2 *
assel, or generates revenue or cashlflows from such assel (such as, concession
agreement, lransmission services agreement, power purchase agrecment, lease
agreement, and any other agreement ol a like nature, by whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulations;
i (-) Any capial expenditure on existing assets owned / leased by the SPV 1o the ) i i i
extent not funded by debt 7 equity or from reserves created in the carlier years
10 NDCF for SPV S81.54 566.54 1,148.08 16,49

“The SPV was incorporated on January 14, 2026.

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

("updated circular”). Accordingly, the previous periods / year numbers have been rearranged to align them to the updated circular.




IRB Infrastructure Trust
Notes to Consolidated Unaudited Financial Information:

1L IRB Infrastructure Trust is registered as an irrevocable trust under the Indian Trusts Act, 1882 on August 27, 2019 and as an infrastrueture investment trust under the Seeuritics and Exchange Board of India
(infrastructure lnvestment Trusts) Regulations, 2014 on November 25, 2019, Units of IRB Infrastructure Trust have been listed on NSE on April 02, 2023,

The Consolidated Unaudited Financial Information for the quarter and half year ended September 30, 2026 comprises of the Consolidated Unaudited Statement of Assets and Liabilitics, Consolidated Unaudited
ﬁntumnl of Profit and Loss, Consolidated Unaudited Statement of Changes in Unitholders' Equity, Consolidated Unaudited Statement of Cash Flows, Consolidated Unaudited S of Net Assets at Fair Value,
Consolidated Unaudited Statement of Total Returns at Fair Value, Statement of Net Distributable Cash Flows of the Trust and its subsidiarics, explanatory notes thereto and the additional diselosures contained in
of SEBI Master Circular no. SEBVHO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 (as amended) of the IRB Infrastructure Trust {“the Trust”) {the “Consolidated Unaudited Financial
tion )

Chapter
Info

1 and measurement principles laid down in the

e Consolidated Unaudited Financial Infon

1 has been prepared by \IM K Toll rmd Private Limited (the “Investment Manager”™) in aceordauce with recogy

Indian Accovnting Standard as defined in Rule 2(1)(a) of the Companics (b A g Standards) Rules, 2013, as amended, and other accounting principles generally accepted in India to the extent not
inconsistent with the Secuntics Exchange Board of India (Infrastructure Invesument Trasts) Regulations, 2014 (as amended) including any guidelines and circulars issucd thereunder (the “lnvI' Regulations™).

A, Under the provisions of the SEBI InvlT Regulations, the Trust is required to distribute to unitholders not less than 90% of the net distributable cash Nows of the Trust at least once in each financial 1
Accordingly, the unit capital contains a contractual ebligation to pay cash to the unitholders, Thus, in accordance with requirement of Ind AS 32 - Financial Instruments: Prescatation, the unit capital contains liability
component which should be presenied/classified accordingly. However, SEBI InvI T regulations require the unit capital to be presented/elassificd as “Equity™, rather than as a compound financial instrument under the
applicable requirements of Ind AS 32 Financial Instruments: Presentation. In order o comply with the aforesaid requirements of SEBI Tny wulations, the Trust has presented unit capital as cquity m these
consolidated unaudited flinancial mformation. Further. the Trust bas also presented repavment of capital as separate ling item in standalone Iwmuluhiul |='1|1uw sheet under equity head to comply with requirement of

SEBI i T regulanons

3 The Unaudited Consolidated Finanenl laformation for the quarter and half’ vear ended September 30, 2026 have been reviewed by the Audit Commitiee of the Investment Manager and thereafier approved by the

Boarg of Directors of the Investment Manager at ther meeting held on November 03, 2026

6 The Board of Directors of the Tnvestment Manager have declared 2nd Distribution of Rs. 1,97 per unit which comprises of Rs. .66 per unit as imterest, Rs. 0.31 per unit as return of capital m their meeting held on
November 03, 2026

Total distribution made by the Trust is Rs. 3.67 per umt (including 1st Distribution of Rs. 1.70 per unit) for the half year ended September 30, 2026.

ing the quarter. the Trust concluded the sale of its entire investment held in CG Tollway Limited & Solapur Yedeshi Tollway Limited ("Project SPVs") for an agreed consideration of Rs. 27,440 million vide
Share Purchase Agreement (SPA) dated September 22, 2026, and consequently the Projeet SPVs ceased 10 be subsidiarics of the Trust w.e.l. September 30, 2026. The ¢ ion has been con d, and the
entire con: tion has been received. In the consolidated financial results, the pain on disposal of these Project SPVs of Rs. 18,395.42 million (nct of tax of Rs.1,240.82 million), being the dilference between the
consideration received (net of transaction costs) and the carrying amount of the net assets of the Praject SPVs as at the date of disposal, has been included in *Profit from discontinued operations™,

Further, pursuant to the requirements of Ind AS 105 “Non-current Assets Held tor Sale and Discontinued Operations™. the results of the Project SPVs for the period from April 1, 2026 to September 30. 2026 (dug of
in on their disposal. are presented as a single amount and disclosed separately as “Profit from discontinued operations™ in the Consolidated Unaudited Statement of Profit and Loss.
When an operation is chiss ued operation, the comparative statement of profit and loss is re-presented as if the aperation had been discontinued from the stant of the comparative period/year.
Accordingly. the ligures for the prccu(lmg quarter enced June 30, 2026, the corresponding quarter and half year ended September 30, 2023 and the vear ended March 31, 2026 have been re-presented to conform to the

current period presentation

disposal). topether with 1

(Rs. in million unless otherwise stated)

. Quarter ended Half year ended Year ended
Particulars September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 | September 30, 2025 March 31, 2026
. (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
781.32 805.37 1,586.69 1,432.77 3,119.12
Plotal fxg $01.50 756.01 1.657.51 1.693.37 3.525.72
| Protit betore tax (120.18) 49.36 1126.29) (70.82) (260.60) (406.60)
Tox expenses - . - -
Proft Atter tix (120.18) 49.36 1126.29) (70.82) (260.60) (406.60)
Heahit atted Lax from LASSeLS 18,395.42 18,395.42
Profit for the period/year from discontinued operalions 18,275.24 : (126.29) 18,324.60 260.60) {106.60)

after tax from sale of assets. (s, in miltion uniess othenwise stated)
Quarter ended
Particulacs September 30, 2026
Adjusted Consideration (net of transaction cost) 27,466.88
(7,830.64)
Frol 19,636.24
lax expenses 1.240.82
Protit after tax from sale of assets 18,395.42

Sfective Octaber 31, 2025, the Trust has transferred 100% of the equity share capital of IRB Hapur Moradabad Tollway Limited (HMTL), Kaithal Tollway Limited (KTL) and Kishangarh Gulabpura Tollway
4 (KGTTL) (colleetively referred as “Projeet SPVs™) 1o IRB Invit Fund ("Public InvIT™) for an agreed purchase consideration of Rs. 49,050.00 million.

t o above, for the half vear ended Septembier 30, 2023 the Trust had classificd the Prajeet SPVs as held for sale in d with the reg of IND AS = 103 = “Non -current Assets Held tor Sale

Purs
and Discontned operations”

all the acuvitics of the Group

u The Trostand s subsidiaries (Group') is engaged in operating and managing of toll road assets i India. Based on the guiding pameple given i Ind AS 108 “Operating Segment:

tadlwitinn a s

Caperatg sement

ent of Incin consolidated 29 existing labour regulations mie tour Labour codes, namely. The Code on Wages. 2019, The Indusiral Relatons Code: 2020 The Code on
Codes’

10 Effeetve November 21, 2023, the Govern
Social Seeunty. 2020 and the Oceupational Safety. Health and Working Conditions Cade. 2020, collectvely retierred to as the "New Labo

i Investment Manager s responsible for the day-to-day operations of the Trust

Vi Trust and its Project SPVs does not have any employees, accordingly the new labour code has no impact on the Consolidated Unaudited Finaneial Information of the Trust

Additional Disclosur

ment Manager and a resolution dated July 27, 2023 of the Unitholders. the Management Fees had

L Investment Manager Fees: Pursuant to 2 resolution dated July 04, 2023 of the Board of Dircctors of the Inve
been revised 1o equivalent 10 cost meurred by the Investment manager plus: 10% mark up in conncetion with provid wement services to the Trust including routine administrative and operational
CXPOnSEs (;\glu\l\c of any ot of pocket expenses, reimbursement and taxes, The mvestment management fees has been determined m consideration of the investment manager's role in managing the Trust and its
investments. There Iave been no changes i the methodology for the computation of fees pavable to the manager during the half” year ended September 30, 2026,

s investient

undurlyi

uant to the terms of the Project Implementation Agreements, the foes payable by the respective Project Speeial Purpose Vehicles ("Project SPVs") to the Project Manager have been duly determined and
reed upon by the Project Manager, the Investment Manager and the respective Projeet §PVs. Sueh determination duly reflects the scope of services 1o be undertaken by the Project Manager, including but

3 tial period of ten years. Project Management fees (services towards Operations and Maintenance (O & M) and Engineermg, Procurement and Construction
n in six month ended September 30, 2026 . This decrease is primanly attributable to transfer of 3

k2, P

muitualiy

st fiited to mantenance and ancillary services,
(EPCY) deercased from Rs 1268757 million in six month ended September 30, 2025 10 Rs. 1231139 mi
prodvet SPVs mowhich penodie mamtenance activities were ongoing in previous half vear.




IRB Infrastructure Trust

Notes to Consolidated Uninndited Financial lnformation;

13, Statement of F ings per unit

Earnings per unit for continuing operations:

{Rs. in million unless otherwise stated)

Quarter ended Half year ended Year ended
Particulars September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025 March 31, 2026
(Unaudited) {Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Profit for the period fyear ( Rs. in million) (151.84) (169.06) (741.26) (320.90) (1,034.59) 24.161.69
Nuiber of ynits Outstanding for.computation of basic amd 1,172,093,265 1,172,093,265 1,172,093,265 1,172,003,265 1,172,093,265 1,172,093,265
diluted camings per unit
Lamings per unit (basic and diluted) (0.20) (0.07 (0.63} (0.27) (0.88) 20.58
Earnings per unit for discontinued operations: (Rs. in million unless otherwise stated)
Quarter ended Half year ended Yemr encled
Particulars September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025 Mareh 31, 2026
(Unaundited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Aundited)
Profit for the period Avear ( Rs. in million) (Refer note 7) 18,275.24 4936 (126.29) 18,324.60 (260.60)’ {406.60)
Hpitier oLt Quistandiby for catmpiationof basic i 1,172,093,265 1.172,093,265 1.172.093.265 1,172.093.265 1,172,093,265 1,172,093.265
diluted earnings per unit
Earnings per unit (basic and diluted) 15.59 0.04 {0.11) 15.63 (0.22)] (0.35)
Earnings per unit for continuing aml discontinued operations: (Rs. in million unless otherwise stited)
rter ended Half year ended Year ended
Particulars September 30, 2026 ne 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025 March 31, 2026
(Unaudited) (Unaundited) (Unaudited) (Unaudited) (Unaundited) (Audited) 3
Profit for the period /year ( Rs. in million) 18,123.40 (119.70) (867.55) 18,003.70 (1,295.19) 23,755.09
J; ol s 3 v o i c
Nuinsbor of units Quatstanding for computmien of"busic and 1,172,093,265 1,172,093,265 1.172,093,265 1,172,093.265 1,172,093,265 1,172,093,265
diluted eamings per unit
Lamings per unit (basic and diluted) 15.39 (0.03) (0.74) 15,36 (1.10) 2023

14. Contingent Linbilities not provided for

(Rs. in million unless otherwise stated)

Particulars

September 30, 2026

September 30, 2025

March 31, 2026

(Unaudited)

(Unaudited)

(Audited)

Comtingent Liabilinies

Note: CTL, RGTL and CGTL (together, “the Companies™) had filed writ petitions before the Hon'ble Rajasthan High Court seeking that payment of premium 1o NHAI commence six months afier actual completion of construction. The
o ble High Court gramed mtering relier. By s judgement dated August 25, 2021, it found ment i the Companies™ contention and directed the parties to resolve the dispute through arbitration, which is currently pending.

I'hy

ansing on these compames in respect of above matter. Management believes the Companies have a strong case on merits, and accordingly no provision is considered necessary.

Trust has completed the sale of us mvestment m KGTL (w.e [ 31.10.2025 in the previous year) and in CGTL (w.e.l September 30, 2026, refer note 7 ) 1o IRB InvIT Fund. It has indemnified IRB InvI'T Fund against any liability

CGTL (“the Company™) had filed @ writ petition before the Hon'ble Rajasthan High Court, Jodhpur Benely, challenging the GST demand raised by the State GST Department. The Hon'ble High Court upheld the demand and disposed
of the writ pettton. The Company’s Miscellancous Application before the Hon"ble High Court, seeking clanfication on the admissible Input Tax Credit (ITC) and its utilisation against the demand, is pending.

Ay

final hearinge concluded on Septentber 9, 2026, and the juceement has been reserved

st the judgement of the Honble High Court, the Company fiied a Special Leave Petition (S1.1) before the Hon'ble Supreme Court on June 12, 2026. The Hon'ble Supreme Court admitted the appeal and stayed the demand. The

During the quarter. the Trust has sold its mvestment m the Company to IRB InvlT Fund, and the Company has ceased 1o be a subsidiary of the Trust w.e .l September 30, 2026 (refer note 7 ) Under the Share Purchase Agreement

dated Septemper 22,2026, the Trust has mdemmibied IRB hwl T Fund
ments Accordingly, no proviston 1s considered necessary w the fing

18, Commitments

(Rs. in million unless otherwise stated)

Particulars

September 30, 2026

September 30, 2025

March 31, 2026

(Unaudited)

(Unaudited)

(Audited)

Equity 1o be infused in under construction project

2,732.86

11,945.42

9,157.57

mst any babihity that may anse on the Company in respect of the above matter, The Managenient of the Trust believes that the Company hus a strong, case o




IRB Infrastructure Trust
Notes to Consolidated Unaudited Financial Information:

16, Details in vespect of statement of Net Borrowings Ratio as requived by Para 4.6.6 of chapter 4 of SEBI Master Civcular No. SEBI/HO/DDHS-PoD-
2PICIR2025/102 dated July 11, 2025 including any guidelines and cireulars issued thereunder ("SEBI Circulars') arve as follows:

a) Statement of Net Borrowings Ratio
(Rs. in million unless otherwise stated)

S. No, | Particulars As at September 30,2026 As at September 30,2025 Asat March 31,2026
A Borrowings (refer note 2 & 3 below) 310.314.80 263,807 92 317.210.57
. Deferred Payments - - -
¢ Cash and Cash Equivalents (refer note 4 36.510.17 245321 430398
. below)
Aggregate  Borrowmgs  and  Deferred
83 Payments Net of Cash and Cashi Equivalents 273.804.63 261,354.72 312,915.58
(A+B-C)
i el Value of Invit assets (refer note § below) A 083,702.26 635,727.81 T700,431.57
|__ ¥ Net Borrowings Ratio (D/E) 40.05% 41.11%| 44.67%
Note:

| The above statement 1s prepared on the basis of consolidated unaudited financial information of the Trust

2 The above borrowings amount mcludes outstanding borrowings avauled towards Magor Maintenance expenses of Rs 153124 million, Rs. 2,351.00 million and Rs. 1.861.74
million us at September 30, 2026, September 30, 2025 and March 31, 2026 respectively, representing 0.49%, 0.89% and 0.59% of the 1otal outstanding borrowings as at the
respective reporting: dates
3 The breakup of borrowings 15 as under:

{Rs. in million unless otherwise stated)

im ) Term Loan from Banks or P .
Nume ol the entities ﬁnfmtiul l.nslilulions I Non As at September 30,2026 i n;(il;glzt;nhvr '\s;l":["r:gch
Convertible Debentures
IRBIT Banks 185,396.32 33,726.89 91,355.29
financial Instilutions 37.707.12 28,030.36 20,118.06
SYTL Non Convertible Debentures - 5.910.00 5,910.00
Non Convertible Debentures 15,150 00 15,150.00 15,150.00
o Banks 781250 801963 7,097 91
L Non Convertible Debentuies 06.567 56 0,82:.22 . 6.,736.72
o Banks : 13,374.75 [AEIER
Non Convertible Debentures - . 0,889.04
Bank - 2,889.69 2,921.86
L financial Instituti - 13,068.58 13,162.27
1 Banks 54,525.64 54,790.85 54,665.78
{ Banks : 6,174.61 §,953.29
‘ R Banks < 24,922 82 24,895.73
fnancial Institutions - 9,973 68 9,963.68
e ik Bank - 4,314.85 4.490.26
i i igree. Bank = 8,742 58 8,716.21
| Banks - 16,943 66 17,982.30
12 MBEL financial Institution - 751516 8,004.11
I Non Convertible Debentures 3,135.60 3,135.60 3.135.60
. Total 310,314.80 263,807.92 317,219.57

* Gross of unamortised transaction costs

Details of tevm laan availed from banks / financial institutions / Other lender:

Banks

Canara Bank

Bank of India

Bank of Maharashtra
Union Bank of India
ingian Overseas Bank

Prngaty Nzionai Bank

Bank of Tnehia

financial institutions
tional Bank for Financing: Infrastructure and Development
e Company

amited

structure |
Aseem Infrastructure F
IATA Capital Lainted

inance Linited

Non Convertible Debentures

1B Bank Limited

IDFC First Bank Limated

India Intradebt Linvited

Larsen and Toubro Limited

Aduva Birla Capital Limited

inance Linnted

ance Company Limited

Aseem Infrastructure F

indi Infrastructure Fa
IRB Infraswructure Developers Lunited
Anaitera Investment Pre, Limited

-

ey

v




IRB Infrastrocture Trast

Notes (o Consolidated Unaudited Financial Information:

4. Breakup of Cash and Cash Equivalemts® i1s as under:
(Rs. in million unless otherwise stated)

Sr. No Name af the entities As al September 30,2026 As at September 30,2025 As at March 31,2026
1 [IRBIT 35,195.63 §88.61 78805
2 IRBWC 32.77 13.10 2489
I[YATL 56.59 21.43 50.95
A|SYTL z 2125 3314
B s|KTL B 6.38 .
| AETL. $8.53 67.88 3748
] 55.99 128.55 124.68
slcari. - 155,55 143.05
J|KGTL. = 138.56 .
10{IRBIM - 7.42 2
o 124.71 284 38 726.09
12{IGEPL 607,97 22312 408.84
13(STPL 28.67 46.04 140.86
A ILTPL 98.33 343.71 67111
I5{IKTL §6.68 29.13 32.40
TIe[IGTLL 122.04 60,30 39.65
1 7IMBEL S 24 1771 1197
B s 361 B 72872
T eicTel, 31 : 29210
Tatal 36,510.17 245321 1,303.98

“ Cash and Cash equivalents meludes myestment m overmght mutual funds as per explanation | 1o Clause 20(2) of SEBI (Infrastructure Investment Trusts)
Regulations. 2014, as amended from tme 10 ume

S Phe Value of Invit assets is determined based on the latest available valuation report for September, 2026 , September 2025 & March,2026 by the valuer
appoimed under the vl T Regulatons, Breakup of the Value of Invit assets is as under:

(Rs. in million unless otherwise stated)

- Nawe of the entitics As al September 30,2026 As at September 30,2025 As at March 31,2026
RBWC 31,398.92 29.931.22 30,491.22
. 41,422.57 52,927.80 44,799.45
- 27,.597.66 23,537.04
- » 26.621.32 .
3345023 31,531 30 35,569.83
24,864.36 27,155.34 24,603,90
_ICGTIL - 27,321 54 23,090.65
[RG11, - 14.810.10 .
IRGEINM - 4787177 -
aereL 23,221.99 25.763.08 25,225,607
19147674 172,965 14 172,078.68
18,815.06 916016 1582202
G64,060.22 5747824 58,316.08
8,745 28 9,286 68 9108 28
G : 16.669 32 1651039 16.199.05
MBLEL 87426 17 55,796 07 §3.929 25
HiCPL 103,511 73 - 101,891 67
1CTPL 38,63247 - 35,471 .81
Total 683,702.26 635,727.81 T00,431.57




IRB Infrastructure Trust
Notes to Consolidated Unaudited Financial Information for the quarter and half year ended September 30, 2026

17, Related Party Disclosures
I. List of Related parties of the Trust

List of Related parties of the Trust [As per Regulation 2 (1) (zv)]

Parties to the InvIT

Sponser Group and Project Manager (as per “Table A' below)*

MMK Toll Read Private Limited (Investment Manager)

IDBI Trusteeship Services Limited (Trustee of the IRB Infrastructure
Trust)

Promoters, Directors and Partners of the persons mentioned in
clause 1

As per “Table B' below#

* Table A - Sponsor Group and Project Manager

(i) The sponsor(s)

(ii) Entities or person{s) which are controlled by such sponsor

(iii) Entities or person(s) who control such body corporate

(iv) Entities or person(s) which
are controlled by entities or
person(s) specified in clause

(iii)
IRB Infrastructure Modern Road Makers Private Limited (MRMPL) Mr. Virendra D. Mhaiskar, Promoter of Sponsor VDM Ventures Private
Developers Limited Limited

IRB Ahmedabad Vadodara Super Express Tollway Private Limited
(IRBAY)

Mhaiskar Infrastructure Private Limited (MIPL)

Thane Ghodbunder Toll Road Private Limited (TGTRPL)

IRB Infra Industries Private Limited (Formerly known as IRB;
Kolhapur Integrated Road Development Company Private Limited)

ATR Infrastrueture Private Limited (ATRFL)

Ideal Road Builders Private Limited (IRBPL)

Arvan Toll Road Private Limited (ATRPL)

Gl Expressway Private Limited

IRB PS Highway Private Limited (IRBPS)

IRB Sindhudurg Airport Private Limited (IRBSA)

IRB Infrastructure Private Limited (IRBFL)

Arvan Infrastructure Invesunents Private Limited (AIIPL)
Arvan Hospitality Private Limited (AHPL)

IRE MP Expressway Private Linmited

IRB Goa Tollway Private Limited (IRB Goa)

MRM Mining Private Limited (Subsidiary of MRMPL)
VM7 Expressway Private Limited (upto 30.11.2025)
Pathankot Mandi Highway Private Limited

Chittoor Thachur Fighway Private Limited

Meerut Budaun Expressway Limited

MMK Toll Road Private Limted (MMK) - JV

IRB Infrastructure Trust - IV

IRB InvI'T Fund (Entity with Common Sponsor)

Project SPV's of IRB Infrastructure Trust as mentioned below:

IRB Westcoast Tollway Limited (IRBWTL)
- Solapur Yedesh Tollway Limited (SYTL) (upto 30.09.2026)
Yedeshi Aurangabad Tollway Limited (YATL)
. Kaithal Tollway Limited (KTL) (upto 31.10.2025)
- AE Tollway Limited (AETL)
. Udaipur Tollway Limited (UTL)
. CG Tollway Limited (CGTL) (upto 30.09.2026)
. Kishangarh Gulabpura Tollway Limited (KGTL) (upto
31.10.2025)
S IREB Hapur Muradabad Tallway Limited (IRBHNTL) (upte
31.10.20235)
10. Palsit Dankunt Tollway Private Linited (PDTPL)

%~ o = w o

11 IR Goleonda Expressway Private Limited (IRBGEPL)

12, IRB Lalitpur Tollway Private Limited

13, Samakhiyali Tollway Private Limited

14. IRB Kota Tollway Private Limited

15, IRB Gwalior Private Limited

16. Meerut Budaun Expressway Limited (w.e.'27,12.2024)

17, IRB Hairhara Corridors Private Limited (w.e.f. 03.12.2025)

18. IRB Chandibhadra Tollway Private Limited (w.c.f. 14.01.2026)

IRB Holding Private Limited

Ms. Deepali V. Mhaiskar, Promoter of Sponsor
Virendra D. Mhaiskar HUF (Karta Mr. Virendra Mhaiskar), promoter|
of Sponsor

Duex Farming Films Private
Limited




IRB Infrastructure Trust
Notes to Consolidated Unaudited Financial Information for the quarter and half year ended September 30, 2026

17. Related Party Disclosures
L. List of Related parties of the Trust

# Table B - List of promoters, directors and partners of the persons mentioned in clause |

Parties to the Trust

Promoters

Directors

(i) IRB Infrastructure
Developers Limited
(Sponsor and Project
Manager)

1. Mr. Virendra D. Mhaiskar

2. Mrs. Deepali V. Mhaiskar
3. Mr. Virendra D. Mhaiskar (HUF)

1. Mr. Virendra D. Mhaiskar, Chairman and Managing Director

2

. Mus. Deepali V. Mhaiskar, Whole Time Director

Mr. Luis Aguirre de Carcer Cabezas, Non Executive Director

. Mr. Ravindra Dhariwal, Non-executive Director

5. Mr. Bajrang Lal Gupta-Independent Director

6. Mr. Vijay Nautamlal Bhatt- Independent Director

7. Ms. Priti Savla - Independent director

8. Mr. Ajay Kumar Singh, Independent Director (w.e.f Febraury 5,
2025)

[y

{

(ii) Entities or
person(s) which are
controlled by such
sponsor

IRB Infrastructure Developers Limited (IRBIDL)

. M. Virendra D. Mhaiskar

. Mrs. Deepali V. Mhaiskar

. Mrs, Arati Taskar

. Mr. Rajpaul Sharma

- Mr. Amitabh Murarka

M Aryan V. Mhaiskar

Mrs, Kshama Vengsarkar

Mr. Tushar Kawedia

. Mr. Rajinder Pal Singh

10, Mr. Sunil Tandon -lndependent Director
11, Mr. Nikesh Jain -Independent Director
12. Mr. Rushabh Gandhi

13. Mrs. Anusha Date-Independent Director
14, Mr. Jitender Kumar Chauhan

S

15, Mr, Kulumani Gopalratnam Krishnamurthy-Independent Director
16, Mrs. Ranjana Paranjape -Independent Director

17. Ms. Shilpa Todankar

18. Mr. Abhay Phatak

19. Mr. Darshan Sangurdekar

20. Mr. Omprakash Singh

21. Mr. Chandrashekhar Kaptan

22, Mr. Boon Chin Hau (Ceased to be director w.e.f. April 1, 20206)
23. Mr. Nagendraa Parakh

24. Mr. Victor Carretero Arbona

25. Ms. Rajni Sekhri Sibal- Independent Director

26, Mr. Nitish Hemdam (W.e.f. Apnil 1, 2026)

27, Mr. Ajay Deshmukh

28, Mr.Satinder Singh Rana

29. Ms. Swapna Arya

30. Mr. Nitin Bansode

31, Mr. Sudhir Rao Hoshing (up to July 10, 2025)

(iii) Entities or 1. Mr. Virendra D. Mhaiskar 1. Mr, Virendra D. Mhaiskar
person(s) who control 12 Mys, Deepali V. Mhaiskar 2. Mrs. Deepali V. Mhaiskar
sueh body corporate 3, Mr. Virendra . Mhaiskar (HUF)

(iv) Entities or 1. Mr. Virendra 2. Mhaiskar 1. Mo, Virendra D2 Mhaiskar
person(s) which are 2. Mrs. Deepali V. Mhaiskar 2. Mrs. Deepali V. Mhaiskar
controlled by entities |3, Mr. Aryan V. Mhaiskar 3. Mr. Aryan V. Mhuskar

MM Toll Road
Private Limited
(Investment Manager)

IRB Infrastructure Developers Limited (IRBIDL)

M. Virendra D. Mhaiskar

Mr. Boon Chin Hau

M, Nitish Hemdani (W.c.f. April [, 2026)

Mr. Aryan Mhaiskar

Mr. K G Krishnamurthy -Independent director

Mrs.Ranjana Paranjape - Independent director

Mr. Nagendraa Parakh- Independent director

M. Victor Carretero Arbona (Appointed w.e.l. October 30, 2024)
Ms. Rajni Sekhri Sibal (Independent Director) (Appointed w.e.f.
Ociober 30, 2024)

IDBI Trusteeship
Services Limited
(Trustee of IRB
Infrastructure Trust)

1DBI Bank Limited
LIC Corporation Limited
General Insurace Corporation

M. Jayakumar Subramonia Pillai

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

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

Mr. Arun Kumar Agarwal (Appointed w.e.f. July 19, 2024)

Mr. Hare Krushna Dandapani Panda (Appointed w.e.f. July 19, 2024)
Mr. Balkrishna Varier (Ceased wee.l July 18, 2026)

Mr. Soma Nandan Satpathy (Appointed w.ef January 16, 2025)

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




IRB Infrastructure Trust

Notes to Consolidated Unaudited financial information

II. Related Party Transactions

(Rs. in million unless otherwise stated)

Sponsor and Project Manager

Subsidiaries of Sponsor/Equity with common sponsor

Sr.
4 Particulars Siv Months Six Month
No. " e Six M % Six ] E i ix Months
(?“aﬁcr i Quarter Ended Quarter Ended | - Six [lm_[h Ended 30 Year Ended 31 |Quarter Ended 30| Quarter Ended Quarter Ended Sl." '“Dn:hs Ended 30 Year Ended 31
30 September, 30 September, Ended 30 5 = B 30 September, Ended 30
2026 30 June, 2026 2025 September, 2026 September, March, 2026 September, 2026 30 June, 2026 2025 Sepiembier, 2026 September, March, 2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) 2025 (Audited) (Unaudited) (Unaudited) (Una d.'l " ll.: d" d 2025 (Audited)
. 23 (Unaudited) udiE): | (CoRoditea) | o dited)

1 |Contract expenses (including WIP) 3,134.64 4,102.89 458.73 7,237.53 9,886.14 19,673.73 1,235.76 1,867.27 263.77 3,103.03 1,642.22 2,959.37
IRB Infrastructure Developers Limited 3,134.64 4,102.89 458.73 7.337.53 9.886.14 19,673.73 - B - - - .
Modern Road Makers Private Limited - - - - - - 1,235.76 1.867.27 263.77 3,103.03 1,642.22 2.959.37

2 |Operation & Maintenance Expenses 2,224.56 2,165.36 2,319.51 4.389.92 4,639.03 8.581.96 & = i i & =
IRB Infrastructure Developers Limited 222456 2.165.36 231951 4.386 92 4,639.03 $,381.96 " - » - - o

3 |Sub-ordinate debts repaid - 248.20 - 248.20 - 1,707.90 - - = s & &
IRB Infrastructure Developers Limited - 248.20 - 248.20 - 1,707.90 - - - - = =

4 |Short Term Borrowing taken - - 280.65 - 541.65 - - E = < = -
IRB Infrastructure Developers Limited - - 280.65 - 541.65 - - - = N - -

5 |Unsecured Loan Repaid 2 68.19 43.10 68.19 613.61 967.78 - - - - - -
IRB Infrastructure Developers Limited - 68.19 43.10 68.19 613.61 967.78 - - - 4 = e

6 |Expenses incurred on our behalf - - = : - 13.46 - - - - - 0.02
IRB Infrastructure Developers Limited - - - - - 13.46 3 = z = & s
Modern Road Makers Private Limited - - - - - - s a . = « 0.02

7 |Mobilisation advances given - 276.05 - 76.05 - 1,069.50 - % - » - 5
IRB Infrastructure Developers Limited - 276.05 - 276.03 - 1,069.50 - - - - % %

8 |General advances given - 8.7 - 8.75 - 316.44 - - = - - 15.40
IRB Infrastructure Developers Limited = 8.7 - 8 - 316.44 = - - - - -
Modern Road Makers Private Limited - - = - - - - - - 15.40

9 |Fair Value (gain)/ loss on measurement of other payvable (1,143.51) (103.10) - (1,246.61) - 66.91 - - - - - 450.76
IRB Infrastructure Developers Limited (1,143.51) (103.10) - (1,246 61) - 66.91 . " » - . R
Mbhaiskar Infrastrcture Private Limited - - - - - - - - - - - 450.76




IRB Infrastructure Trust

Notes to Consolidated Unaudited tinancial information

I1. Related Party Transactions

(Rs. in million unless otherwise stated)

Sponsor and Project Manager

Subsidiaries of Sponsor/Equity with common sponsor

Sr. :
§ Particulars Six Maiith Six Months
No. A A 5 Six Six Months ’ — ix Months
Quarter Ended Guarter Ended | L0Arer Ended Six Months Ended 30 Year Ended 31 |Quarter Ended 30} Quarter Ended it i Ended 30 Year Ended 31
30 September, | = 30 September, Ended 30 o ¥ 30 September, Ended 30
2026 30 June, 2026 2025 September, 2026 September., March, 2026 | September, 2026 | 30 June, 2026 2025 September, 2026 September, March, 2026
. - (Unaudited) . ; SR oy 2025 {Audited) (Unaudited) (Unaudited) . = - i 2025 (Audited)
inaud ing In: ; j
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
10 |General advances taken - - . - - = 1.00 7 = 1.00 3 -
IRB Infrastructure Developers Limited - - - - - - 1.00 - - 1.00 - “
11 |General advances adjusted - 25.14 - 25.14 - - - < 3 - - "
IRB Infrastructure Developers Limited - 25.14 - 25.14 - - - s " x w ¥
12 |Construction cost - - - - 171.17 - " - " . z z
IRB Infrastruciure Developers Limited - - - - 171.17 - z = - - - -
13 |Other pavable - - 99.33 - 135.93 - - - - - 450.76 -
IRB Infrastructure Developers Limited - - 99.33 - 135.93 - - - - = = .
Mhaiskar Infrastructure Private Limited - - - - - - - - - - 450.76 -
14 |Other pavable Repayvment - - - - - - 0.02 - - 0.02 - -
Modern Road Makers Private Limited - - - - - - 0.02 - - 0.02 - -
15 |Guarantees received - - - = S 494.80 = - - - = -
IRB Infrastructure Developers Limited - - - - - 494 .80 - s 2 = 2 =
16 [Guarantees Cancelled 790.20 - - 790.20 - 1,886.10 - - - = - @
IRB Infrastructure Developers Limited 790.20 - - 790.20 - 1.886.10 - - - E 2 -
17 |Interest on Debenture (EIR Impact) 60.70/ 51.77 112.76 118.47 112.76 - - - - = - -
IRB Infrastructure Developers Limited 60.70 57.77 112.76 118.47 112.76 # s - & g 5 %
18 |Unsecured Loan received - - - - - 749.66 - - - E: - -
IRB Infrastructure Developers Limited - - - - - 749.66 - - - = - =
19 ¢ : : - - 1,956.10 - 3,394.77 3,394.77 2 = 5 . - .
Subordinated debt received(unsecured and interest f-ce)
IRB Infrastructure Developers Limited - - 1,956.10 - 3,394.77 3,394.77 - - - . - -




IRE Infrastructure Trust

Notes to Consolidated Unaudited financial informatien

I1. Related Party Transactions

(Rs. in million unless otherwise stated)

Sponsor and Project Manager

Subsidiaries of Sponsor/Equity with commen sponsor

Sr. .
: Particulars Six Months Six Month
No. ; y G Six Months Six Months y e 2 Six Months
o il £ T UG il Moot Ended 30 | Year Ended 31 |Quarter Ended 30| Quarter Ended | SUarter Ended | Six Months Ended 30 | Year Ended 31
30 September, 30 September, Ended 30 = 30 September, Ended 30
2026 30 June, 2026 2025 Seprenher, 2026 September, March, 2026 September, 2026 | 30 June, 2026 2025 September, 2026 September, March, 2026
S (Unaudited) 5 2 S 23 2025 (Audited) (Unaudited) (Unaudited) g s 2025 (Audited)
iy i IR y 1
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
20 lInterest Distribution 1,016.67 1,016.67 77.74 2,033.34 221.27 657.84 - - - - - -
IRB Infrastructure Developers Limited 1,016.67 1,016.67 77.74 203334 22127 657.84 = - - - - -
21 |Capital Reduction - - 191.37 - 322.94 406.67 - - a - - #
IRB Infrastructure Developers Limited = E 191.37 F 32294 406.67 - - - - . P
22 Consid'eratian received towards transfer of equity shares } B ) ) B } 11,435.72 B} R 11,435.72 . N —_
of SPV's
IRB Invit Fund - - - - - - 11,435.72 - - 11,435.72 - 14,875.96
23 |Advisory Fees in connection with transfer of SPV - - - - - 165.20 - - - - - -
IRB Infrastructure Developers Limited - - - - - 165.20 - - - - - -
24 [Reimbursement of Expenses incurred on behalf of others s - = - = 31.56 = - - - - 0.02
IRB Infrastructure Developers Limited - - - - - 31,56 - - - - - -
Modern Road Makers Private Limited - - - s - - - - - - - 0.02
25 |Pavment of Deferred Consideration - - - - - - - - 1,438.67 - 1,438.67 1,438.67
Mhaiskar Infrastructure Private Limited - - - - - - - - 900.00 - 900.00 $00.00
IRB Goa Tollway Private Limited (IRB Goa) - - - - - - - - 538.67 - 538.67 538.67




IRB Infrastructure Trust

Notes to Consolidated Unaudited financial information

Related Party Transactions(continued)

(Rs. in million uniess otherwise stated)

Investment Manager key Management Personnel of Project SPV Group Trustee of IRB Infrastructure Trust
— Eoie 3o | Qure s | et i | 2| U | vesrmmes| 250 | o il s S0 |y | @ | ey | Qe T ot Tt |
September. | 30 June. 202 o S:jnlel:lbcr. September. | Septembs 3t ;“"r(h‘ September, | 36 June, 2026 30 September. September, | September, 3 March; September, Endén 2 September, | September. | September. 31 March,
2026 i 20 2026 2 o 2026 (Unsudited) 025 2026 2025 5 2026 | Jo9e2026 | e 2026 2025 2
(Unaudited) (tmudted) | yauaitedy | weandicay] IR0 |y (Bamtred). | i muditeds odited) | naudivedy | U | Gnudited) | (Unaudiced) | (Unaudieay | (Pudited?
Investment Management Fees 32.33 32,15 16.93 64.48 6724 128.10 - - - - = - - E = - - -
MMK Toil Road Private Limited 32.33 32.4 16.95 64.48 6724 128.10 - - - - - - - - - - - -
Trustee Fees - = - - - - - - = - - - 0.86 1.58 0.97 244 0.97 2.99
IDBI Trusteeship Services Limited - - - - - - - - - - - - 0.86 1.58 0.97 2.44 0.97 299
Director sitting fees paid - - - - - - 1.93 2.31 1.75 4.24 3.14 5.10 - - - - - -
Mrs. Araii Taskar - - - - - - 0.02 .02 0.02 0.04 0.04 0.06 - - - - - -
Mr. Darshan Sangurdekar - - - - ~ - 0.23 0.18 0.06 041 0.19 0.27 - - - - - -
Mr.Omprakash Si - - - - - - 0.2 0.8 0.05 0.30 0.20 . 025 - - - - - -
Mr. Sudhir Hos - z - - - - - - - - - 0.02 0.02 - - - - - -
- - - - - - 0.50 _ 05 0.13 1.03 0.39 0.54 - - - - o -
- - - - - - 0.28 0.24 014 0.52 0.48 0.83 - - - - - -
nz Paranjape - - - - - - 0.28 038 0.39 0.66 0.45 0.75 = - - - - -
2y Pathak - - - - - - 0.22 Q.20 0.30 42 0.43 0.78 - - - - - -
Mr_Rajpaul Sharma - - - - - - 0.05 0.02 0.04 0.07 0.08 0.12 - - - - - -
Mr Tushar Kawedia - - - - - - 0.01 0.02 002 0.03 0.03 0.04 - - - - - -
M: K G. Krishnamurthy - - - - - - - 0.2} 0.18 0.21 035 0.58 - - - = - -
Mr 1 Bansode - - - - - - 0.01 0.01 - 0.02 - 0.01 = - - - n -
Mrs Kshamea Vengsarkar - - - - - - 0.01 00l - 0.02 - 0.01 - - - - - -
bh Murarka - - - - - - 020 0.31 0.42 0.51 0.48 0.84 - - - - - -




IRB Infrastructure Trust

Notes to Consolidated Unaudited financial information

1. Related party balances

(Rs. in million unless otherwise stated)

Sponsor and Project Manager

Subsidiaries of Sponsor

3:; Particulars Ason 30 As on 30 September, | As on 31 March, Ason 30 As on 30 Ason 31
= September, 2026 2025 2026 September, 2026 | September, 2025 | March, 2026
(Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Audited)

1 |Subordinated debt (unsecured and interest free) 9,229.00 20,311.42 11,886.78 - - -
IRB Infrastructure Developers Limited 9.229.00 20.311.42 11,886.78 - = =

2 [Short-term borrowings 23.20 237.55 23.20 - - -
IRB Infrastructure Developers Limited 23.20 257.55 23.20 - - -

3 |Trade payable 4.853.89 6,380.00 7,449.46 3,709.81 738.36 839.55
IRB Infrastructure Developers Limited 4.853.89 6.380.00 7.449.46 - - -
Modern Road Makers Private Limited - - - 3.709.81 738.36 839.55

4 |Mobilisation advances 578.30 - 949.24 a a -
IRB Infrastructure Developers Limited 378.30 - 949.24 = = -

5 |General Advance - - 25.14 16.40 - 15.40
IRB Infrastructure Developers Limited - - 25.14 - > -
Modern Road Makers Private Limited - - - 16.40 - 15.40

6 |BG Margin Money Receivable 61.88 61.88 61.88 - - -
IRB Infrastructure Developers Limited 61.88 61.88 61.88 - - -

7 |Retention payable/Amount Heldup 745.17 1,135.80 988.89 400.84 386.38 287.97
IRB Infrastructure Developers Limited 745.1 1,135.80 988.89 - - -
Modern Road Makers Private Limited - - - 400.84 386.38 287.97

8 [Deferred Consideration payable 33,819.77 38,146.43 38,527.68 2,790.32 2,790.32 2,790.32
IRB Infrastructure Developers Limited 33,819.77 38,146.43 38.527.68 = = -
Modern Road Makers Private Limited - - - 1.784.13 1,784.13 1,784.13
IRB Goa Tollway Private Limited - - - 1.006.19 1,006.19 1,006.19




IRB Infrastructure Trust
Notes to Consolidated Unaudited financial information

[11. Related party balances

(Rs. in million unless otherwise stated)

Sponsor and Project Manager

Subsidiaries of Sponsor

Sr.

\_; Particulars As om 30 As on 30 September, | Ason 31 March, Ason 30 Ason 30 Ason 31

o September, 2026 2025 2026 September, 2026 | September, 2025 | March, 2026
{Unaudited) (Unaudited} (Audited) (Unaudited) (Unaudited) (Audited)

9 |Other payable ( Exp incurred on our behalf) 0.49 - 0.49 - 6.05 -
IRB Infrastructure Developers Limited 0.49 = 0.49 < 5 =
Modern Road Makers Private Limited - = & 6.05 x

10 |Unsecured Loan - - 91.39 - - -
IRB Infrastructure Developers Limited - - 91.39 - - "

11 |NCD Issued 1599.20 1,599.20 1,599.20 - _ -
IRB Infrastructure Developers Limited 1.599.20 1.599.20 1.5399.20 - - B

12 |Interest on Debenture (EIR Impact) 1.726.59 1,493.79 - = = =
IRB Infrastructure Developers |imited 1.726.39 1,495.79 ) } } }

13 |[Trade Receivable - - & 0.51 0. 0.51
Modern Road Makers Private Limited - - - 0.51 0.5 0.51

14 |Other pavable (BG Commission) 9.97 z 9.97 . - _
IRB Infrastructure Developers Limited 9.97 - 997 3 " _
Modern Road Makers Private Limited

15 |Guarantees Received 417.40 - 1,207.60 - - -
IRB Infrastructure Developers Limited 417.40 - 1.207.60 - - -

16 |Other receivable 337 - 3.37 - 73.15 34.22
IRB Infrastructure Developers Limited 3.37 - 57 - - -
Modern Road Makers Private Limited - - 73.15 3422

17 |Other payable 17.67 - - 21.80 - -
IRB Infrastructure Developers Limited 17.67 - - - - -

Modern Road Makers Private Limited

21.80




IRB Infrastructure Trust

Notes to Consolidated Unaudited financial information

Related party balances (continued)

(Rs. in million unless otherwise stated)

Investment Manager

Key Management Personnel of Project

SPV Group

Trustee of IRB Infrastructure Trust

::) Particulars As on 30 Ason 30 P As on 30 As on 30 BT As on 30 Ason 30 As on 31 Mareh,
September, 2026 Se]’;;:?m" March, 2026 Sep;t(:)rznﬁber, Sep;zr;;ber, March, 2026 Sep;{a]i;;er, Sepztgrznqber, 2026
{LErRdited] (Unaudited) (Audlited) (Unaudited) | (Unaudited) (Andited) (Unaudited) | (Unaudited) (Audited)
18 |Trade payable 108.51 93.14 98.28 - - - S - .
MMK Toil Road Private Limited 108.51 93.14 98.28 = e = - - -
19 [Trustee Fees - - - - - - - 0.65 -
IDBI Trusteeship Services Limited - - - - - - - 0.63 -
20 |Director sitting fees Payable - - - 1.08 1.04 0.91 - - -
Mrs. Aarti Taskar - - - 0.02 0.01 0.01 - - -
Mr. Darshan Sangurdekar - - - 0.05 0.04 0.02 - - -
Mr. Omprakash Singh - - - 0.16 0.05 0.02 - - -
Mr. Sudhir Hoshing - - - - 0.01 - - - -
Mr. C S Kaptan - - - 0.26 0.11 0.09 - - -
Ms. Shilpa Todankar - - - 0.14 0.14 0.18 - - -
Mr. Rajpaul Sharma - - - 0.04 0.03 - - - -
Mr. Abhay Pathak - - - 0.12 0.13 0.18 - - -
Mr. Amitabh Murarka - - - 0.15 0.19 0.18 - - -
Mrs. Ranjana Paranjape - - - 0.11 0.18 0.11 - - -
Mr. K.G. Krishnamurthy - - - - 0.14 0.09 - - -
Mr. Tushar Kawedia - - - 0.01 0.01 0.01 - = =
Mr. Kshama Vengsarkar - - - 0.01 - 0.01 - - -
Mr. Nitin Vasantrao Bansode - - - 0.01 - 0.01 - - -




IRB Infrastructure Trust
Notes to Consolidated Unaudited financial information as at September 30,2026

IV, Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.5 of chapter 4 of SEBI Master Circular no, SEBI/HO/DDHS-PoD-
2/P/CIR/2025/102 dated July 11, 2025 as amended including any guidelines and circulars issued thereunder

FFor the half year ended September 30, 2026

During current period, the Trust pursuant to the Share Purchase Agreement dated September 22, 2026, has sold 100% of the equity share capital of Solapur Yedeshi Tollway Limited (SYTL) and CG
Tollway Limited (CGTL) (the “Project SPVs”) to the IRB InvIT Fund along with repayment of subordinated debt/shareholder loans.

The Trust and IRB InvIT Fund are deemed to be related parties having Common Sponsor IRB Infrastructure Developers Limited in terms of Regulation 19 (4) of the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014. Following tables include disclsoure as per requirement of InvIT regulation.

(A) Summary of valuation report (issued by the independent valuer appointed under the InvIT Regulations dated May 14, 2026)

Particulars Project SPVs
Enterprise vatue agreed for acquistion Rs. 46,050 million
Enterprise value as per Independent valuer Rs. 46,627.69 million
(Refer note below)
Method of valuation Discount cash flow (DCF)
Discounting rate (WACC) 9.31%

Note : Enterprise value as per Independent Valuer
(Rs, in million unless otherwise stated)

Name of the Project SPVs Enterprise value
Solapur Yedeshi Tollway Limited (SYTL) 23,537.04
CG Tollway Limited (CGTL) 23,090.65
Total 46,627.69

(13) Material conditions or obligations in relation to the transaction
There are no open material conditions/obligations related to above transaction. other than regulatory approvals obtained by the Trust.

(C) Rate of interest for external financing
Sinee it 15 a sale transaction, no external financing required.

(D) Any fees or commission paid
Nil

For the year ended March 31, 2026
During current period. the Trust pursuant Lo the Share Purchase Agreement dated October 2, 2025, has sold 100% of the equity share capital of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway

(A) Summary of valuation report (issued by the independent valuer appointed under the InvIT Regulations dated May 8, 2025)

Particulars Project SPVs
Enterprise value agreed for acquistion Rs. 84,360 million
Enterprise value as per Independent valuer Rs. 85,180 million
(Refer note below)
Method of valuation Discount cash Nlow (DCF)
Discounting rate (WACC) 9.40%

Note : Enterprise value as per Independent Valuer
(Rs. in million unless otherwise stated)

Name of the Project SPVs Enterprise value
IRB Hapur Moradabad Tollway Limited 44,200.00
Kaithal Tollway Limited 21,810.00
Kishangarh Gulabpura Tollway Limited 13,170.00
Total 85,180.00

(B) Material conditions or obligations in relation to the transaction
There are no open material conditions/obligations related (o above transaction, other than regulatory approvals obtained by the Trust.

(C) Rate of interest for external financing
Since it is a sale transaction. no external financing required.

(1) Any fees or commission paid
The Trust has paid Rs. 165,20 million to IRB Infrastructure Developers Limited towards Advisory fees for the purpose of this transaction.

For the period ended September 30, 2025
“There are no sale of assels and/or acquisitions during the half year ended September 30, 2025 except the non-binding offer was under discussion with IRB InvIT Fund.




IRB lnfrastructure Trust
Notes to Consolidated Unaudited Financial Information:
18. " Detils in respeet of Ratios as required by Para 4.18.2 of ehapter 4 of SEBI Master Cireular No, SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11,2025 including any guidelines and

circulars issued thereunder ("SEBI Civeulars") are as follows:

Particulars Notes Quarter ended Half Year ended Year ended
Sepl(;::;)ﬁcr‘m. June 30,2026 Svplg;l:;;:;r 30, Scpl(;not;):r 30, Scple;;;;);‘r 30, Mareh 31,2026
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
Debt - Equity Ratio | 1.74 1.90 1.49 1.74 1.49 1.90
Adjusted Debt - Equity Ratio* 2 1.74 1.97 2.03 1.74 2.03 1.90
Debt service coverage ratio (no. of times) 3 118 1.15 0.99 116 1.08 22
Adjusted Debt service coverage ratio (no. of times) 4 4.05 1.24 1.03 2.64 1.08 2.23
Interest service coverage ratio (no. of times) 5 1.28 1.28 1.08 1.28 1.20 245
Adjusted Interest service coverage ratio (no. of times) 6 4.38 1.39 113 2.89 1.19 245
Asset cover available (no. of times) 7 1.69 1.73 2.03 1.69 2.03 1.66
Adjusted asset cover avatlable® (ne. of times) 8 1.69 1.65 |2 1.69 1.72 .66
Total debis to total assets (no of himes) 9 038 036 048 0.58 048 0.59
Adjusted total debts to otal assets* (no of umes) 10 058 0060 0.56 0.58 0.56 0.59
Net worth Le. wmthelders funds (Rs. In milhion) 11 178,458.78 162,327.93 126,950.88 17845878 126,950.88 167,097.99
{stbution per unit 12 1297 1.70 044 3.67 0.89 1.32
EBITDA margin 13 39.06% 51.15% 51.52% 54.81% 46.45% 64.87%
Adyusied EBITDA margm 14 87.92% 55.70% 53.75% 717.61% 46.54% 67.75%
Net profit margin pereent 15 (1.07%) (1.03%) (6.10%) (1.05%) (3.52%) 28.78%
Current ratio (no. of limes) 16 323 1.82 1.10 3.23 110 1.38
Adjusted current ratio® (no. of times) 17 3.23 1.73 033 323 33 138
Nutes
Se No. Particuiars Delinition
i Debt - Equity Ratio [Total d.cbl (Term loans oxzt.stmadin?; of® Indian rupee loans frem banks+ Inchan rupee loans from financial institutions + Non
: convertible debentures)] / Total unitholders equity
[Total debt (Term loans outstanding of: Indian rupee loans from banks+ Indian rupee loans from financial institutions + Non
2 |Adjusted Debt - Equity Ratio* convertible debentures - Non convertible debentures of MBEL)] / [Unit capital (net of Distribution: Repayment of Capital) + Other
equity)
[ ‘_‘7 DERL Se1vice cuverane i e (Profit Iefore Tax + Depreciation and amortisation expense + Finance costs) / (Interest Expense - Interest on Non convertible
i g Gveragerato G- ol ines) debentures of MBEL + Principal Repayments)
o ) 1?/\_‘: T satio rio-oF iimes) (Profit Before Tax + I)c;?rcciatnoxs and amortisation expense + Finance cos(§ * M_MRA rf:lcascdf carmarked+ Non cash Ind AS
| ¢ adjustments) / (Interest Expense - Interest on Non convertible debentures of MBEL + Principal Repayinents)
#_ | i (Profit Before Tax + Depreeiation and amortisation expense + Finance costs) / (Interest Expense - Interest on Non convertible
| b I L SCTVICT COVETRge rabo (no o Limes) debeniures (!I' \\lBl:l,J
; & st Tteea serviem el Tl sy (Profit Beror u"l'xlx d UL‘]‘\]'\'\‘I:\IIOTI and :H'FlDI‘lISf]HGI'I expense + Finanee COSI.fl Mn\.lﬂf\ released! carmarked+ Non cash Ind AS
: = adjusiments)/ (Interest Expense - Interest on Non convertible debentures o MBEL)
F__ 7 |Asset cover avanlable (no. of tmes) [(Total Assets less Goodwill) = (Current Liabilities less short term debt)] / Total debi

[(Total Assets less Goodwill) ~ (Current liabihties less short term debt)] / [ Total debt (Term loans outstanding of” Indian rupee loans
from banks + Indian rupee loans from financial institutions + Non convertible debentures - Non convertible debentures of MBEL))

b Adjusted asset cover avatlabic® (no. ol times)
9 lotal debis to 1t assets (no. of Limes) Total debt/ Total assets
| . - . - . - -
i ! \diusted wotal dot — ¢ [Total debt (Term loans outstanding of Indian rupee loans from banks + Indian rupee loans from financial institutions + Non
usted ot debts Lo ol assets no. ol CS . 5 ik
SR, ke sela"(na. 0l ines) convertible debentures - Non convertible debentures of MBEL)] / Total assets
1 INetworth ve umitholders funds (Rs In million) Unit Capital (net of Distribution: Repayiment of Capital) + Retained Earmmgs

12 Distnbution per umi Total distribution / number of units

13 JEBITDA margin (Earnings before Interest, depreciation/ amortisation and Tax) / Revenue from operations

(Earnings before Interest, depreciation/ amortisation and Tax + MMRA released/ carmarked + Non cash Ind AS
Revenue from operations

Net profit afier Tax / Revenue from operations

stments) /
o fAdested EBITDA margin " !

15 [Net profit margm percent
16 [Carrent rano (no. of times) Current assets / current liabilities
{17 |Adiusted current ratio® (no. of times) Current assets / current liabilities

* Assets and liabilities as considered in above ratios includes assets and labilities pertaining to Assets Held For Sale
19 Previous period figures have been regrouped to make them comparable with current period as per Invil Regulations.

ors can view the Consolidated Unaudited Financial formation of Trust on the Trust's website (wwavirbiniratrust.ee.in) or on the website of NSE (www nsemdia.com)

Fovand en behalf of Board of Direetors of MNMK Toll Road Private Limited
(Investment Manager of IRB Infrastructure Trust)
CIND UAS200MI2002P 1135512 9(

(2N P

Virendra D, Mhaiskar Amitabh Murarka Shilpd Todanlkar
Chairperson & Director Chiel' Executive Ollicer Chiel Finaneial Olficer
DIN: 00183554

Place” Mumbai
Dare: November 3, 2026




M S K A & Associates LLP Gokhale & Sathe LLP

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

602, Floor 6, Raheja Titanium, 304/308/309, Udyog Mandir No.1,
Western Express Highway, 7-C, Bhagoji Keer Marg,

Geetanjali Railway Colony, Mahim, Mumbai 400 016.

Ram Nagar, Goregaon (E), Telephone + 91 (22) 4348 4242

Mumbai 400063, India
Tel: +91 22 6238 0519

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)

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 'InvIT
Regulations’).

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 InvIT Regulations and other recognised
accounting principles generally accepted in India read with InvIT Regulations. Our responsibility is to
express a conclusion on the Statement based on our review.

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.




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

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

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 InvIT Regulations (as
explained in the Emphasis of Matter paragraph 5 below) and other recognised accounting principles
generally accepted in India read with InvIT Regulations, has not disclosed the information required to
be disclosed in terms of the InvIT Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

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 InvIT
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 K A & Associates LLP

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

ICAI Firm Registration No.105047W/W101187

]
ﬂ-\""’%’"
Nitin Tiwari
Partner
Membership No.: 118894

UDIN: 26118894 RO PIEG233

Place: Mumbai
Date: November 3, 2026

For Gokhale & Sathe LLP

(Formerly known as Gokhale & Sathe)
Chartered Accountants

ICAIl Firm Registration No. 103264W/W101312

Atul Kale ég‘* 2
Partner o -
Membership No.: 109947 2 a
. % &
UDIN:2610994T10XBHTPANNZ ?’*’f@fﬁg@@)

Place: Mumbai
Date: November 3, 2026




TOLL ROAD PVT. LTD.

( Part of IRB Group ) IRB Infrastructure Trust

[IRB Infrastructure Trast
Statement of Standalone Unaudited Financial Information for the quarter and half year ended September 30, 2026
Part I: Standalone Unaudited Statement of Profit and Loss for the quarter and half year ended September 30, 2026

(INR in Million, unless otherwise stated)

Quarter ended Halfl Year ended Yearended
Partieulars Seplember 30,2026 | June 30,2026 | September 30, 2025 | September 30, 2026 | September 30, 2025 |March 31, 2026
! (Unaundited) (Unaudited) (Unaudited) (Unaudited) (Unawdited) (Audited)
ilncumr
[ Revenue fram operations - - - - - 6,325.90
Other Income
Tnterest on loan 12,127.23 8,851.55 6,424.77 20,978.78 12,742.24 24,020.19
Interest on bank deposits 93.65] 57.67 59.15 151.32 118.35 808.97
Profit on sale of invesunents 66.29] 29.51 10.13 95.80| 21.42 85.20
Others® 527.40 467.07 453,40 994.47 898.65 1,821.83
Total meome 12,814.57 9,405.80 6,947.45 22,220.37 13,780.66 33,062.15
Expenses £
Valuation expenscs 1.65 1.81 3.29 362 8.54
Audit Fees 301 262 5. 5 9.62
Investment Manager Fees 3215 16.95 064.48 67.24 128.10
Custodian Fees 033 0.01 0.67 033 1.45
Trustee fees 1.58 033 2.44 0.63 1.08
Finance cost (interest) 4,195.17 2,270.49) 1,451.52 6,465.60| 2,828.11 5,163.94
Finance cost (others)** 2693 3520 14.30 62.13 476.15 §80.84
W & professional expenses 166.65 72 11.88 178.37 18.13 563.91
Fair Value {gam)/loss on measurement of other payable # {1,143.51) (103.10), 99.33 (1,246.61) (314.83) 66.91
Other expenses™** 1.70 0.52 (0.01) 2:22 0.05 1.83
Total expenses 3,284.94 2,253.65 1,598.74 5,538.59 3,08:4.56 6,820.22
ii’rul'n belore tay for the period/ year from continuing operations 9,529.63 TASLIS 834871 16.681.78 10.696.10 26.235.93
PFax expenses (curtent and deterred tax) - - . - - 964 15
il'mﬁl alter tax for the period/yvenr from continuing operations 9,529.63 718218 8,348.71 16,681.78 10,696.10 25.271.78
|
"Discontmued Operations (Refer Note-7)
|I‘!n"‘l betore tax from discontmued operations 11,356.53 360,96 260,97 11,717.49 524.98 1,020.88
FFax expense on discontmued operations## 1,240.82 - - 1,240.82 - -
il’mlil after tax for the periodsyear from discontinued operations. 10,115.71 360.96 260,97 10,476.67 524.98 1,020.88
|
il’rulil Tor the period/year 19,645.34 7,513.11 5,609.68 27,158.45 11,221.08 20,292.66
Eln'ms of' Other Comprehensive income - - - - - -
L'l'utnl comprehensive income for the period/ year 19,645,34 7,513,101 §,609.68 27,158.45 11,221.08 20,292.66
tEarmngs per umit basic and diluted from continuing operations-(Rs.) (not annualised 813 6.10] 4.57 14.23 913 21.56]
jl pt for the year ended March 31,2026) (Refer Note-13)
(Earnings per umt basic and diluted from discontinued operations-(Rs.) (not annualised 8.63 0.31 0.22 8.94 045 0.87
Lexcept for the year ended March 31,2026) (Refer Note-13)
?I:;umn-_:; per unit basic and diluted from continuimyg and discontinued operations-(Rs.) 16.76] 6.4l 4.79 23.17] 9.58 2243
;gum \luaaﬂgallsn\d except lor the vear ended March 31,2026) (Refer Note-13)

* Otbers includes Fair value gain on investments and fair value adjustment on non-convertible debenture

** Finance costs (Others) includes Amortisation of Transaction cost, Interest unwinding on loan and other finance cost.

==* Other expenses include bank charges, rates and 1axes and miscellaneous expenses

e ner gin on deferred consideration for the current period has been presented under other expenses, to maintain consistency with the previous period/year presentation.

|
i

srofit from discontinued operations comprises of interest mcome on loans given to CG Tollway Limited and Solapur Yedeshi Toltway Limited. Tax expenses on the interest income 15 not acerued as such mcome 1s
exempl under section 10(23FC) of the Incone Tax Act 1961/ Schedule V of the Income Tax Act 2025




IRB Infrastructure Trust

Part IL: Standalone Unaudited Statement of Assets and Liabilities as at September 30, 2026

(INR in million unless otherwise mentioned)

Particulars As at September 30,2026 As at September 30,2025 As at March 31,2026
(Unaudited) (Unaudited) (Audited)
I ASSETS
Non-current assets
Financial assets
i) Investment 61,581.78 57.817.54 74,570.94
i) Loans 3,61,269.54 1,30,939.73 2,38,498.46
Total non-current assets (A) 4,22,851.32 1,88,757.27 3,13,069.40
Current assets
Financial assets
1) Investments 17,306.61 187.93 479.64
ii) Cash and cash equivalents 18,721.13 700.69 308.41
iii) Bank balance other than (ii) above 5,989.40 1,298.80 7,161.10
iv) Loans 12,853.87 10,470.72 14,760.56
v) Other financial assets 16,220.53 18,140.49 27,317.65
Current tax assets (net) - 5248 47.10
Other current assets 89.95 22.10 17.08
Total current assets (B) 71,181.49 30,873.21 50,091.54
Assets classified as held for sale (C) - 78,960.28 -
Total Assets (D= A+B+C) 4,94,032.81 2,98,590.76 3,63,160.94

Total Equity and Liabilities
Equity

Unit capital

Distribution - Repayment ol Capital
Other equity

Total unit holder's equity (A)

Non-current liabilities
Financial Liabilines

1) Borrowings

11) Other limancial liabilities
Tetal non-current liabilities (B)

Current liabilities
Financial Liabilities
i) Borrowings
1) Trade payables
a) Total Outstanding dues of micro
enterprises and small enterprises

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

1) Other Ninancial habilities
Other current liabilities
Current tax liab net

Tatal current liabilities (C)

Liabilities directly associated with the assets

held for sale (D)
Total liabilities (E=B+C+D)

Total equity and liabilities (F=A+E)

1,56,225.06

1,56,225.06

1,56,225.06

(6,133.83) (5,969.73) (6,133.83)
82,521.41 45,132.12 59,348.08
2,32,612.64 1,95,387.45 2,09,439.31

2,21,038.80

23,241.24

1,10,652.16

36,610.58 40,936.75 41,318.49
2.57,649.38 64,177.99 1,51,970.65
2,299,73 1,591,53 1,629.20
0.18 . 0.17
280.46 102.35 108.48
9.97 - 997
1.97 1.43 3.16
1,178.48 - .
3,770.79 1,695.31 1,750,98
) 37,330.01 )
2,61,420.17 1,03,203.31 1,53,721.63
4,94,032.81 2,98,590.76 3,63,160.94




IRB Infrastructure Trust

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

a. Unit Capital:

(INR in Million, unless otherwise stated)

As at September 30.2026

As at September 30,2025

As at March 31,2026

At the beginning of the period/year
Increase /(decrease) during the period/vear
At the end of the period/year

b. Distribution — Repayment of Capital: (refer note below)
At the beginning of the period/year

Add:- Repayment of unit capital during the vear

At the end of the period/Year

¢. Other equity

Retained earnings

At the beginning of the period/vear

Profit / (loss) fer the period/ year

Return on capital for the period/year (refer note below)
Balance at the end of the period/ vear

Notes:-

(Unaudited) (Unaudited) (Audited)

No. of units (Amount) No. of units {Amount) No. of units (Amount)
1,17,20,93,265 1.56,225.06 1.17.20.93.265 1.56.225.06 1,17,20,93,265 1,56,225.06
1.17,20,93,265 1.56.225.06 1,17,20,93,265 1,56.225.06 1,17,20,93,265 1,56,225.06

(INR in Million, unless otherwise stated)
As at September 30,2026 As at September 30,2025 As at March 31,2026
(Unaudired) (Unaudited) (Audired)
(6.132.83) (5,336.80) (5,336.80)
- (632.93) (797.03)
(6,133.83) (5.969.73) (6,133.83)

(INR in Million, unless otherwise stated)

As at September 30.2026 As at September 30,2025 As at March 31,2026
(Unaudited) (Unaudited) (Audited)
59.348.08 3454471 34,344.71
27.158.45 11.221.08 26,292.67
(3.985.12) (433.67) (1.289.30)
82,521.41 45,132.12 59,348.08

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

i) The Board of directors of Investment manager in their meeting on November 3, 2026 have approved distribution of ¥ 1.97 per unit which comprises of Rs. 1.66 per unit as interest and 0.31 per unit as return of capital for the quarter. which is payable within 5 working days
from the record date. The above distribution has been declared and paid after September 30, 2026 and hence not included the same in the half vear ended September, 2026.

iti) For September 30, 2026, amount pertains to the distributions made during the half year along with the distribution related 10 the last quarter of FY 2025-26 and does not include the distribution relating to the quarter of September 30, 2026 which will be paid after September

30, 2026

iv) For September 30, 2025, amount pertains to the distributions made during the half vear along with the distribution related to the last quarter of FY 2024-25 and does not include the distribution relating to the quarter of September, 2025 which has been paid after September

30, 2025.

v) For March 31, 2026, amount pertains to the distributions made during the financial vear along with the distribution related 1o the last quarter of FY 2024-25 and does not include the distribution relating to the last quarter of FY 2025-26 which has been paid after March 31,

2026.

(vi) The opening balance of unit capital has been regrouped to comply with the requirements of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025. 1o disclose distribution in the nature of repayment of unit capital as a separate

line item on the face of the standalone balance sheet.




IRB Infrastructure Trust

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

(INR in Million, unless otherwise stated)

Half year ended

Half year ended

Year ended

Particulars September 30, 2026 September 30, 2025 March 31,2026
(Unaudited) (Unaudited) (Audited)

AL Cash flow from operating activities
Profit before tax (from continuing operations) 16,681.78 10,696.10 26,235.93
Prolit before tax (from discontinued operations) (Refer Note-7) 11.717.49 52498 1,020.88
Adjustments to reconcile profit before tax to net cash flows:
Finance Cost 6,527.79 3,304.27 6,044.78
Profit on sale of investments (net) (95.80) (21.42) (85.20)
Gain on sale ol assct held for sale (including discontinued operations) (Refer (5.846.55)

Note-7) (8,418.22) -
IFair value (gain)/loss on measurement of other payable (1,246.61) (314.83) 66.91
Interest Income
- on fixed deposits (151.32) (118.35) (808.97)
-loan to subsidiarics (24,278.05) (13,267.22) (25,041.07)
Fair value (gain)/ loss on investments (36.33) 3.68 1.26
IFair value adjustment on non-convertible debenture (interest free tenure) (958.14) (902.33) (1,820.97)
Operating (loss) before working capital changes (257.41) (95.11) (232.99)
Movement in working capital:
(Increase)/deercase in Other IFinancial assets (14.94) (5.99) (27.14)
(Increase)/Deercase 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 financial liabilitics 0.00 (1,438.67) (1.428.09)
Increase/(Decrease) in other current liabilities (1.19) (3.11) (1.38)
Cush used in operations (174.43) (1,560.83) (1,696.84)
Direet taxes paid (net of refunds) (15.24) (11.82) (970.58)
Net cash flows used in operating activities (A) (189.67) (1,572.65) (2,667.42)
B. Cash flows from investing activities
Proceeds from Sale/(purchase) ol current investments (net) (16.694.84) 50041 27492
Investment in sub debt of subsidiarics (813.00) - (7,888.40)
LLoan 1o subsidiarics (1,19,022.93) - (1,18,488.74)
Repayment of Loan by subsidiaries 15,973.72 2.241.98 6,074.98
Iiquits Consideration lowards sale of subsidiaries 11.435.72 71,874.04
Investment in subsidiaries - - (8,865.00)
Consideration received towards sale of subsidiairies (net ol transaction cost of "
Rs.479.41 million-FY26) 1G0aL.1 i 23623
Proceeds from Maturity/ Closure of Deposits 5.305.70 "
Investments in Bank deposits (having maturity of more than three months less (4.134.00) } (3.969.70)
than twelve months)
Interest received on fixed deposit 159.49 117.67 774.82
Interest received from subsidiaries 9,817.12 3,7606.14 6,780.87
Net cash flows generated from/ (used in) investing activities (I3) (81,941.80) 6,626.20 (39,029.60)
C. Cash flow from financing activitics
Return of unit capital - (632.93) (797.03)
Procecds of long term borrowings 1.11.986.12 87.744.92
Repayvment ol long term borrowings (330.83) (635.18) (38,603.99)
L.oan received from Sponsor 297.30 297.30
Loan repayment o Sponsor - (274.10) (274.10)
Return on capital (Interest Distribution) (3,'985. 12) (433.67) (1,289.30)
Transaction Cost paid (601.24) s :
Finance Cost paid (6,524.68) (2,834.74) (5,172.78)
Net cash flows from/ (used in) financing activities (C) 1,00,544.25 (4,513.32) 41,845.03
Net inerease in eash and cash equivalents (A+B+C) 18,412.72 540.22 147.94
Cash and cash equivalents at the beginning of the period/ year 308.41 160.47 160.47
Cash and cash equivalents at the end of the period / year 18,721.13 700.69 308.41
Components of cash and cash equivalents
- In current accounts 9.88 292.89 167.93
-In escrow accounts 168.79 407.80 140.48
-In Deposits 18,542.46 .
Total Cash and eash equivalents 18,721.13 700.69 308.41

\ou\ -

[ad )

method as pering AS 7 " Stalement of Cash Flows",




IRB Infrastructure Trust

Pare Vi Standalone Statement of Net Assets at Fair Value and Total Returns at Fair Value
DISCLOSURES PURSUANT TO SEBI CIRCULARS (SEBI Circular No, SEBIYHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025)

AL Stundalone Unaudited statement of Net Assets at Fair Value

(INR in million unless otherwise stated)

Particulars

As at September 30,2026

As at September 30,2025

As at March 31,2026

(Unaudited)

(Unaudited)

(Audited)

Book value

Fair value

Book value

Fair value

Book value

Fair value

4,94,032.81 6,57,413.94 2,98,590.76 4,70,467.01 3,63,160.94 5,28,470.78
B. Liabilities 2,61,420,17 2,61,420.17 1,03,203.31 1,03,203.31 1,53,721.63 1,53,721.63
C. Net Assets (A - B) 2,32,612.64 3,95,993.77 1,95,387.45 3,67,263.70 2,09439.31 3,74,749.15
. Number of units (in million) 1,172.09 1,172.09 1,172.09 1,172.09 1,172.09 1,172.09
E. NAY (C/D) 198.46 -337.85 166.70 313.34 178,69 319,73

B. Standalone Unaudited statement of Total Returns at Fair Value

(INR in million unless otherwise stated)

As at September

As at September

As at Mareh 31,2026

30,2026 30,2025
Particulars
(Unaudited) (Unaudited) (Audited)
Total comprehensive income (As per the standalone statement ol profit and loss) 27.158.45 11,221.08 26.292.66
Add/less): Other Changes in Fair Vaiue not recognised in total comprehensive income 1,63,381.13 1,71,876.25 1,65,309.84
Total Return 1,90,539.58 1,83,097.33 1,91,602.50

Note:

1) Fair value ol assets as at September 30, 2026 , September 30, 2025 and March 31, 20206 and other changes in fair value for the period / year then ended as disclosed in the above tables ave derived
based on the fair valuation reports issued by the independent valuer appointed under the SEBI InvIT Regulations.

it) The Far value of assets has been derived on the basis of:

SThe net assets as computed by the independent valuer appointed under the InvlT Regulations and
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IRB Infrastructure Trusi
Notes to standalone unaudited finaneial information:

1 IRB Infrastructure Trust is registered as an irrevocable trust under the Indian Trusts Act, 1882 on August 27, 2019 and as an'infrastructure investment trust under the Securities and Exchange Board
of India (Infiastructure Investment Trusts) Regulations, 2014 on November 25, 2019, Units of IRB Infrastructure Trust have been listed on NSE on April 02, 2023,

The Standalone Unaudited Financial Information for the quarter and hall’ year ended September 30, 2026 comprises of the Standalone Unaudited Statement of Assets and Liabilities, Standalone
Un.mdnuci Statement of Profit and Loss, Standalone Unaudited Statement of Changes in Unitholders' Equity. Standalone Unaudited Statement of Cash Flows, Standalone Unaudited Statement of Net
Assets at Fair Value, Standalone Unaudited Statement of Total Returns at Fair Value, Statement of Net Distributable Cash Flows of the Trust and the addinonal disclosures contained i Chapter 4 of
SERI Master Circular no. SEBVHO/DDIS-Pol) 2/P/CIR/2025/102 dated July 11, 2025 (as amended) of the IRB Infrastructure Trust (“the Trust™) (the “Standalone Unaudited Financial Information”).

3 The Standalone Unaudited Financial Information has been prepared by MMK Tollroad Private L. |m|lcd (the “Investment Manager”) in accordance with recognition and measurement principles laid
down in the Indian Accounting Standard as defined in Rule 2(1)(a) of the Companies (Indian Aceounting Standards) Rules, 2015, as amended, and other accounting principles generally accepted in India
10 the extent net inconsistent with the Securities Exchange Board of India (Infrastructure Investment. Trusts) Regulations, 2014 (as amended) including any guidelines and circulars issued thereunder (the
“InvIT Regulations™).

4 Under the provisions of the SEBI InvIT Regulations, the Trust is required (o distribute to unitholders not less than 90% of the net distributable cash flows of the Trust at least once i cach financial
year. Accordingly. the unit capital contains a contractual obligation to pay cash to the unitholders. Thus, m aceordance with requirement of Ind AS 32 - Financial Instruments: Presentation, the unit capital
contains liability component which should be presented/classified accordingly. However, SEBI InvIT regulanons require the unit capital to be presented/classified as "Equity”, rather than as a compound
cial instrument under the applicable requirements of Ind AS 32 Financial Instruments: Presentation. In order to comply with the aforesaid requirements of SEBI InvIT regulations, the Trust has
presented unit eapital as equity in these standalone unaudited financial information. Further, the Trust has also presented repayment of capital as separate line item in standalone balance sheet under
equily head to comply with requirement of SEBI InvIT regulations.

5 The Unaudited Standalone Fiancial Information for the quarter and half year ended September 30, 2026 have been reviewed by the Audit Committee of the Investment Manager and thereafier
approved by the Board of Directors of the Investment Manager at their meeting held on November 03, 2026.

6. ‘The Board of Directors of the Investment Manager have declared 2nd Distribution of Rs.1.97 per unit which comprises of Rs.1.66 per unit as iterest, Rs. 0.31 per unit as return of capital in their
meeting held on November 03, 2026. ’

Total distribution made by the Trust is Rs. 3 67 per unit (including st Distribution of Rs. 1.70 per unit) for the half year ended September 30, 2026

7. During the quarter, the Trust concluded the sale of'its entire investment held in CG Tollway Limited and Solapur Yedeshi Tollway Limited ("Project SPVs") for an agreed consideration of Rs. 27,440
million vide Share Purchase Agreement (SPA) dated September 22, 2026, and consequently the Project SPVs ceased to be subsidiaries of the Trust w.e.l. September 30, 2026 The transaction has been
consummated, and the entire consideration has been received. In the standalone financial results, the gain on disposal of these Project SPVs of Rs. 7,177.40 million (net of tax of Rs. 1,240.82 million),
being the difference between the consideration received (net of transaction costs) and the carrying amount of the net assets of the Project $PVs as at the date of disposal, has been included in “Profit from

discontinued operations™.

Futher, pursuant 1o the requirements of Ind AS 105 “Non-eurrent Assets Held for Sale and Discontinued Operations”, the results of the Praject SPVs for the period from Apnl 1, 2026 1o September 30,
2026 (date of disposal ). together with the gam on their disposal, are presented as a single amount and disclosed separately as “Profit [rom discontinued operations” m the Stanclalone Unaudited Statement
of Profic and Loss. Wien an aperation is classified as 4 discontinued operation, the comparative statement of profit and loss 1s re-presented as if' the operation had been discontinued from the start of the
comparative period/year. A ingly, the figures for the preceding quarter ended June 30, 2026, the corresponding quarter and half year ended September 30, 2025 and the year ended March 31, 2026

fave been re-presented 1o conform to the current period presentation

(INR in million unless otherwise stated)

Ir Quarter ended Half year ended Year ended
i Particulirs September June September September September March
| 30,2026 30, 2026 30,2025 30, 2026 30,2025 31,2026
(Unaundited) (Unandited) (Unaudited) (Unaudited) (Unaudited) (Audited)
'-_I}_slu[ Income 2,938.31 360.96 260.97 3:209:27 524.98 1,020.88 |
Total Expenses - - e 5 = <
Profit Belore Tax 2,938.31 360.96 260.97 3.299.27 524.98 1.020.88
Tax Expenses - = 2 < = -
Profit Afier Tax 2,938.31 360.96 26097 3,299.27 524.98 i,020.88
Profit after tax lrom sale of assels 7,177.40 - - - - -
Net Profit Tor the periodiyear fram discontinued 10,115.71 360,96 260.97 3,299.27 524.98 1,020.88
operations

els  (INR in millios

Profit after tay from sale of o

1 unless otherwise stated)

Particulars

Quarter ended
September 30, 2026

Consideration 11,435.72
[l.css. Net Assets Transferred 3.017.50
Profit before tax 8,418.22
Tax Expenses 1.240.82
Profit after tax from sale ol assets 717740

8 Effective October 31, 2025, the Trust has transferred 100% of the equity share capital of IRB Hapur Moradabad Tollway Limited (IHMTL), Kaithal Tollway Linuted (K'T'L) and Kishangarh Gulabpura
Tollway Limited (KGTL) (collectively referred as “Project SPVs™) to IRB Invit Fund (“Public InvIT™) for an agreed purchase consideration of Rs. 49,050.00 million.

Pursuant 1o above, for the half year ended September 30, 2025 the Trust had classified the Project SPVs as held for sale in accordance wilh the requirements off IND AS - 105 — *Non -current Assets

Licld tor Sale and Discontinued opeorations”™.

9 The Trust comprise of owning and investing i infrastructure SPVs to generate cash flow for the distribution 1o the beneficiaries. Based on the guiding principles given in Ind AS 108 O;)erann"

Segment’, th

activity falls within a single operating segment and accordingly the disclosures of the Ind AS 108 have not separately been provided.

10 Eitective November 21, 2025, the Government of India Standalone 29 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019, The Industrial Relations Code, 2020,

e Code on Secial Secunty, 2020 and the Occupational Safety, Health and Wor

The Irvestiment Manager is respansible for the day-1o-day operations of the Trust

ng Conditions Code, 2020, collectively referred to as the *“New Labour Codes’

The Trust and its Project SPVs does not have any employees, accordingly the new labour eade has no impact on the Standalone Unaudited Financial Information of the Trust.

Additional Disclosures:-

2023 of the Umthalders, the
rvices to the Trust ncluding

11 dnvestment Manager Fees: Pursuant 1o a resolution dated July 04, 2023 of the Board of Dircctors of the Investment Manager and a resolution daied July 2
Management been revised 1o equivalent 1o cost incurred by the Investment manager plus 10% mark up in conneetion with providimg investment management
routme adminstiative and operational expenses (exclusive of any out of pocket expenses, reimbursement and taxes. The investment management fees has been determined wn considerartion of the
Investment manager's role in managig the Trust and its underlymg investments. There have been no changes in the methadology for the computation of fees payable to the investment manager during the

half vear ended September 30, 2026
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12. Related Party Disclo;

ucture Trust

adited financial infornation:

sures

1. Statement of Related Party Transactions

T the Trust [As per Regulation 2 (1) (2v)]

List of Related parties o
I

Parties o the InvIT

[Sponsor Group and Project Manager (as per Table A' below)*

MMK Toll Road Private Limited (Investment Manager)

1DBI Trusteeship Services Limited (Trustee of the IRB
Infrastructure Trust)

ta

Promoters. Directors and Partners of the persons mentioned in clausel
1

As per "Table B belowi

* Tahle A - Sponsor Gr

(i) The sponsor(s)

up and Project Manager

(ii) Entities or person(s) which are controlled by such sponsor

(i) Entities or person(s) who control such body corporate

(iv) Entities or person(s)
which are controlled by
entities or person(s) specified
in claunse (iii)

IRB Infrastructure
Developers Limited

Maodern Road Makers Private Limited (MRMPL)

IRB Ahmedabad Vadodara Super Express Tollway Private Limited
(IRBAV)

Mhaiskar Infrastructure Private Limited (MIPL)

Thane Ghodbunder Toll Road Private Linuted (TGTRPL)

IRB Kolhapur Integrated Road Development Company Private
Linited (IRBK)

ATR Infrastructure Private Limited (ATRFL)

ldeal Road Builders Private Limited (IRBPL)

Arvan Toll Road Private Linuted (ATRPL)

GE1 Expressway Private Limited (Formerly known as IRB PP
Project Private Limited)

IRB PS Hlighway Privaie Limited (IRBPS)

IRB Sindhudurg Airport Private Limited (IRBSA)

IRB Infrastructure Private Limited (IRBFL)

Arvan Infrastructure Investments Private Linted (ALIPL)
Arvan Hospitality Private Limited (AHPL)

IRB MP Expressway Private Limited

IRB Goa Tollway Private Limited (IRB Goa)

MRM Mimng Private Limted  (Subsidiary of MRMPL)

VM7 Expressway Private Limited (upto 30.11.2025)
Parhankot Mandi Highway Private Limited

Chittoor Thachur Highway Private Limited

IRB Golconda Expressway Private Limited (Subsidiany upto
10.08.2023)

akhivali Tollway Private Limited  (Subsidiary upto 27.12.2023)

Meerut Budaun Expressway Limited
26,12 2024)

MMEK Toll Road Private Limited (MMK) - JV
IRB Infrastructure Trust - JV

(Joint Venture upto

IRB vl T Fund (Enaaye with common sponisor).

Project SPV's of IRB Infrastructure Trust as mentioned below:

1 IRB Westcoast Tollway Limued (IRBWTL)

2 Solapur Yedeshn Tollway Limited (SYTL)# (upto 30.0%.2020)
3. Yedeshi Aurangabad Tollway Limited (YATL)

A4 Kaithal Tollway Limited (KTL) " (upto 31.10.2025)

5 AE Tollway Limited (AETL)

6. Udaipur Tollway Limited (UTL)

7. CG Tollway Limited (CGTLM (upto 30.09.2026)

8. Kishangarh Gulabpura Tollway Limited

(KGTLY (upto 31 10.2025)

9. IRB Hapur Muradabad Tollway Lunited (RBHMTL) " (upio
3L102025)

10 Palsit Dankum Tollway Private Limited (PDTPL)

1 1. IRB Golconda Expressway Private Limited (IRBGEPL) {(w.e.
11.08.2023)

12. IRB Lalitpur Tollway Private Limited (w.e.l 10.11.2023)

13. Samakhivali Tollway Private Limited (w.c.ll 28.12.2023)

14, IRB Kota Tollway Private Limited (w.e.l. 01.01.2024)

15 IRB Gwalior Private Linnited (w.e.ll 01.01,2024)

16 Meerut Budaun Expressway Linmted (w.e [ 27.12.2024)

17, IRB Harihara Corridors Private Linwted (w.e.I'03,12.2025)

18 IRB Chandibhadra Tollways Private Limited (w.e.f 14.01.2026)

Mr. Virendra D. Mhaiskar, Promoter of Sponsor
IRB Holding Private Limited
Ms. Deepali V. Mhaiskar, Promoter of Sponsor

Virendra D Mhaiskar HUF (Karta Mr. Virendra Mhaiskar).
promoter of Sponsor

VDM Ventures Private
Limited

Duex Farming Films Private
Limited

# Table B - List of pron

oters, directors and partners of the persons mentioned in clause |

Partics to the Trust

Promoters

Directors

(i) IRB Infrastructure
Develapers Limited
(Sponsor and Project
Manager)

1. e Vieendra . Mhaiskar

. Mis. Deepali V. Mhaiskar
- Mr. Virendra D, Mhaiskar (HUF)

2
3

Mr. Virendra D. Mhashar. Chairman and Managing Director

=)

- Mrs. Deepali V. Mhaiskar, Whole Time Director
Mr. Luis Aguirre de Carcer Cabezas. Non Executive Director

P

=

. Mr. Ravindra Dhariwal, Non-executive Director

¢ Lal Gupta-Independent Director

jax Nautamlal Bhati- Independent Director

Ms. Prin Savla - Independent director

Mr Ajay Kumar Smgh. Independent Director (w.e § Febrawy
2025)

-

3

= =

o~




IRB Infrastructure Trust
Naotes to standalone unaudited financial information:

Mr. Virendra . Mhaskar

Mrs, Deepali V. Mhaiskar

Mr. Dhananjay K. Joshi (up to July 10, 2023)

Mrs. Arali Taskar

. Mr. Sudhir Rao Hoshing (up to July 10, 2025)

Mr. Rajpaul Sharma

Me. Amitabh Murarka

Mr. Arvan V. Mhaiskar

. Mrs. Kshama Vengsarkar

10. Me. Tushar Kawedia

11. Mr. Rajinder Pal Singh

12. Mr. Sunil Tandon -Independent Director

13, Mr. Nikesh Jain -Independent Director

14. Mr. Rushabh Gandhi

15, Mrs. Anusha Date-Independent Director

16. Mr. Jitender Kumar Chauhan

17, Mr. Kulumani Gopalramam Krishnamurthy-Independent
Director

18, Mrs. Ranjana Paranjape -Independent Director

19 Ms. Shilpa Todankar

200 Mr Abhay Phatak

21 Mr. Darshan Sangurdekar

22 Mr. Omprakash Singh

23, Mr. Chandrashekhar Kapian

24, Mr. Boon Chin Hau { Ceased as director w.e.l March 31
2026)

27. Mr. Nagendraa Parakh

25, Mr. Victor Carretero Arbona

26. Ms. Rajni Sekhri Sibal- Independent Director (Appointed as
director ol w.e.l. October 30, 2024)

27. Mr.Nitish Hemdani (Appointed as director w.e.f April 1,
2026)

28 Mr.Ajay Deshmukh

29. Mr.Satinder Singh Rana

30. Ms Swapna Ana

31. Mr.Nitin Bansode

(iii) Entities or 1. Mr. Virendra D. Mhaiskar I Mr. Virendra D. Mhaiskar

person(s) who contral |2 Mrs, Deepali V. Mhaiskar 2. Mrs. Deepali V. Mhaiskar

such body corporate |3 Mr. Virendra D. Mhaiskar (HUF)

(i) Entities or IRB Infrastructure Developers Limited (IRBIDL)
person(s) which are
controlled by such
sponsor

e = o =

< %~ o

(iv) Entities or 1. Mr. Virendra D. Mhaiskar 1. Mr. Virendra D. Mhaiskar
person(s) whicl 2. Mrs, Deepahi V. Mhaiskar 2. Mrs. Deepali V. Mhaiskar
controlled by entities |3 Mr. Arvan V. Mhaiskar 3. Mr. Arvan V. Mhaiskar
NMEK Toll Road IR Infrastructure Developers Limited (IRBIDL) Mr. Virendra D. Mhaiskar
Privane Limiied . " . .
oy Mr. Boon Clun Hau (Ceased as director w.e ['March 31, 2026)
{lnvestment Managery
Mr. Arvan Mhaiskar
Mr. K G Knshnamurthy <Independent director
Mrs, Ramjana Paramape - Independent director
Mr. Nagendraa Parakh- Independent director
Mr. Victor Carretero Arbona
Ms. Raj Sekhri Sibal -Independent Director
A g Mr Nitish Hemdan: (Appointed as director w.e I Apnl 1. 2026)
IDBI Trusteeship 1DBI Bank Limited Mr. Javakumar Subramonia Pillai
Services Limited LIC Corporation Limited Mr. Pradeep Kumar Malhotra (censed w.e.l. May 31, 2026)
(Trustee of IRB General Insurace Corporation Mr. Arun Kumar Agarwal (Appomted w.e [ July 19, 2024)
hifrastroetore Trust) Mr. Hare Krushna Dandapani Panda (Appomted we.f, July 19,

2024)

Mr. Balkrishna Varier (Appointed w.e [ June 24, 2024)

Mr. Soma Nandan Satpathy (Appointed w.e.l January 16, 2023)
Mr. Kumar Neel Lohit (Appeinted w.e.l: October 15, 2025)
Mr. Nikhil Jain (Appointed w.e.l. June 5, 2026)




IRB Infr
Nutes tu §

L Retited party transaction du

Financial

g the yearfperiod

CINR in million unless othernise stated)

Parti Quarter ended Quarter ended Quarter ended Period ended Period ended Year ended
Relation September 30, 2026 June 30, 2026 September 30, 2025 her 30, 2026 September 30, 2025 March 31, 2026
(Unaudticd) (Unaudited) (Unaudited) (Unaudited) (Audited)
ity Investiment . - - - - RNGS.00
1R L anilara Conidors Private Limited Subsidiary + - . - 792500
T3 Chamdibhidia Tollway Limited Subsidiary - - - - 940.00

4 Consideration received towards transfer of equity shares of 1143872 - - 11,435,712 - 1447596
SPVs
TRE Bt Frand Sponsor Group AT . - 1143372 - 14H75.90

3 - - - - - 165.20

Sponiser suwd Progect Managper e - ¥ 165.20

n 24%6.26 788540 3,637.50 10,784.66 3.637.50 3,637.50

Subsidinry - 788840 . T88K.40 - -
Subsidinry - - 3.637.50 - 3.637.50 163750
CG Tollway Limited Subsiduny 2.806.26 - - 2,896.26 - =

5 1Suburdi o Deht O ding Laterest Capitalised 126614 16,365.00 - 17,631.14 1005813 L5813
Al Toliway Limited Subsidiary - 1,865.49 - 1,863.49 289955 2,899,553
CO Tollway Limited 1,266.14 - . 1,266.14 - -
FRE Fapur Monsdabad Tollway Limited - - - . 259163 2,591.63
21 Weateoast Tollway Limitad = 1.460.23 % - 1.460.23 264158 264158
Hishangarh Gulabpurs Tollway Limited Suibsiiany - s - - 079.68 G19.68
Ranhal Tollway Linnwed Subsidiany - - - - 124570 124570
Solapur Yedeshi Tollway Linuted . 164638 1,646.38 - .
Yuealeshi Au = 122658 - 3,226.58% - -
Palsit Dank - Ryilel] - kil [} .

+ 184501 - RESER] - 5

- 297270 - 2972.70 p .

3 - BR.98 - 8898 - -

TRE Gaabor Tollway P - 3609 - 316.09 - -
1RE3 Ehnihara Condors § 611 . 561.71 - .

G {Subordinated Debt Given 463,00 350,00 - §13.00 - 7858.40
Simukbvale Pollway Privaie [ imited Subsichary A03.00 230,00 R1300 -
TRIE chadibluadia Tollway Praite Lnmted Subsidiary ] - 7,858 40

7 Subordimed debt - (nterest bearing) Given HLT2 H023.03 8,765,785 - 21.905.53
AP Tollwan Laanted - 5 ] 5 N
HE Wstcoust Tolbaay Livited 23320 hE) - RITIEE
RIS elvndibiidia Tollway Prvane Limted 107 29 w5 202 69 B
TR L i Loliway e Limted 122000 - 7.22000 -
Solapur Yadeshy Toliway | i - 06 10 - 9610 .
I2E b Corrdors Private Lamned Subsidiny 38223 6333 - 356 . 21.905.53

N | Submedinated Debit vepaid TY18.8% TS5 415.00 13,164.41 2,273.67 2306149
Ui tolway bantad Subsidiny A,162.40 - - A,162.40 - .
IR Eizpar Moradabid Tollway Lot Subsidiary . - = * * 1250402

v - = - . - 307901

- - - - 1,438.67 571856

1,13238 " 152,50 1,132,538 13250 78200

20 = 262.50 pA T 302,50 147750
Subsidiany kYA - & YR - .
TR Lantitpuar Tollswas I Subsidiarny 1. 866,55 7.22000 - 908635 o
183 Kot 1allway Prvate Subsidiary 7490 1407 - sx07 - -
1H Gwalior Tallway Privsite Ll Subsidiary 30463 16 ST -

Y ed long term Tuan  Interest bearing) Quistding - 520941 - 5,219.41 12016155 12,064.54

s Capitalised

Al Totbway L) | Subsidiary 180728 1,.807.28 5,388.27 5,388 27

GG lodlway B! Subsidiary - - - - 0.01 -

113 Hapur Moradabsad Tollway Loned Sulbist W - - = 001 [}
Subsidary = 98152 - 9R%1.52 275981 2.759K1
Subsidiary - - - - 1849 384y
Subsidi - - - - 187796 INTT 96
subsidd 183244 1832 44 -
Subsihizny 59817 59817 -

n ¥ . TAG0LY . 760,19 T ALY

Subsidiny TAG 1Y 7460 19 7400 19

" 1 XTNAS - 1 X848 17818

4.2 - 423 an
Subsidiany - - 187423 - 147425 187425

12 |Unsecured b loan given (Inferest bearing) - 9380 - IS - -
Salipaar Yerdes! Hwary Linnied Rubsidiany - 260400 3 =
Yedeshy Anangiisal Tollway Linned Subsudiary - - H30.00 -
FRIL Ciwadior Taliway Private Limited - 2870 -

13 {long term Joan repaid (oterest hearing) 12704 15081 6,346.52 RUTRA 940117

w Lated Subsidian 6753 3552 135.06 7104 208

| | Ik Tolly ted Subwidiary - - 027 . 0.54 3500

TP Westeoest Tollway Linited Subsaciany 051 3051 an 1902 8547 [ECRE)

| Bashasigarh Gulabpasa Tolluay Luntted - 4 - B6T 25N

| Rt toilway Limted - - 6795 - 13589 RRMOF
Solapur Yodeshn Tollway Linited 609244 - 609244

4 Term Loan (Interest Capitalised) 72573 - ¥ 72873 .

CG Tollway Limited Subsidinry N1 - d 1257 - 3

15 {Short Term Loan given 328304 136014 4,643.18 2,000.02 9,109.81
AL Tollway Eamied 60.00 . 60,00 69.33 40714
C Tolbway Tl 271554 430,05 3.205.7% 44930 1,253 40
128 s Moradabad Tollway Linnted - - - 25160 53224
1R Westeoast Tollway Limed 000 335 7333 03 3805
Kpshangarh Gulabpura Tollwiy ted Subsidiary - - 32376 2,821
Fanthal Doliway Lunited Subsi - - - %38 286,98
Uichatpu Tollway Limned Subsudiany 23565 20841 0406 496,88 1824 27
Palsit Dk Folbway Pravare Lanied Subsihiony E < Z 3 A 00
Yadesth Auogalind Tollway Lanted Subsudian . 10 (MY

b ki Prsite Bumted Subsidiny - e 0in 1050
L 1 Lsudaun Eapressway Limid Subsidiany 161 63 63173 26102 Lolior




TRB Tnfras
Notes o

ture Trast

whime Uninudited Financial Information

g the year/period

(INR in million unless otherwise stated)

Si: Particulars Quarter ended Period ended Yeur endled
ol Relation September 30, 2026 June 30, 2026 September 30, 2026 March 31,2026
i Wil (Umaaited) (Unaudited) (Uniadited) (rudited)
16 | Shart Term 1, 8,638.93 - H.038.93 434.65 6,111.37
CUi Tallway 1 Subsidiry 7,20%.93 - - 7.298.93 - ,
TRI3 Hapur Mosadatad Toliway Lamited = . 15.03 . 15.03 347.27
Ki b Ciubibspuge Tollway Lumted - . 1310 - 58.10 340080
mited - e . 3 - 1.561.78
1ankuni Tollway Privawe Limited T0.00 . N 70.00 - 330.00
Yedeshi Aurangabad Tollway Limited - - . - 100.00 -
Sunwikhiy lway Private ted Subsidiary + - - = 0.50 10,50
Neerut Bud: v il Subsidiary 1,270.00 B - 1,270.00 261.02 261.02
17 | Interest 9.679.28 704241 25,236.20 14,171.38 26,862.04
Ak Tollway Subsidiary [ ERIBY] 1291.81 283402 2,571.01 5.130.64
CG Tollway Limited Subsi - . 256387 - =
1REY E hapur Mosadabad Tollway Linmited Subsidiary - . QK61 B 1R800 223389
IR Westeaust Toll Subsudian L1779 (R 107508 23273 214074 4251.27
by Tollway Lanited Subsidiany 5 - 336 s 106344 L2}
Lamitad Subsudiany 5 2 825.59 2 1.686.24 1,963.3%
Tollway Linuted Subsidiany RYERE 36096 26097 13540 31497 102088
Famated Subsidiany 3L 33042 2R1.42 672,14 384.05 112773
Palsit Dankani Tollway Private Limited Subsidiary 59313 147.61 1271 74074 1271 389,57
IRB Goleonda Expres Prvante Lanted Subsidiary 894,54 RRA82 75850 1,779.36 1,500.47 301069
Smklivali Tollway Privaite Limited Subsidiary 30512 - - 30512 3 ~
e Linited 3 172389 357150 445,24 2,281.39 BRS04 L6644
1R Kota Tollway Private Limiwed M55 4135 4163 24830 B286 165.26
IRE Giwabes Tolbway Provate Linnted 42107 12388 10934 546.95 2749 43380
ur Fispressway Linnted 1.24340 A66 77 456,67 171037 PAHIG 1,82097
Comidors Prasate Linited RRTTRES 10451 - 6.296.19 228202
IR chamdibliden Tollway Private Linsited 1093 39 10066 50 215964 - 1727
18 | Reveipt of Interest lnvoie HH21U5 374958 253IH5 M677.53 376615 21,355.97
AL Tollvay Linie EX 1300 22500 245,00 43000 L0100
UG Lol Lamiad 301 - a0 - -
RIS Hapun Muoradabid Tollway Linnted - . 31747 . 115747 4 K3LTR
1RE Westeoust Tollway Limited - 00 75.00 500 197.50 56750
Kistungaihy Gulabpia Tolbway Limied . - - - - 3,881.02
Rl Tollway Limited . . 200,00 - IR2.50 765627
ur Yedesti Tolhaay Limited A34.901 300,50 . 73540 B -
Yedesh Aurngabad Tolhway Luomited 29189 329.50 - 621.39 -
alsit Dankuni Tollway Povate Linied 483.60 . - 483.66 2 .
onda 14 iy Pravate Limited 570.04 SRR} 833.00 95887 R33.00 1,542.30
v Private Limitet Subsidiary 20235 - - 20250 - -
Subsidiary 1575.90 23892 3570 1814.82 11700 [EERL)
INpresswiny Subsidiary 32908 B . 32008 - -
Private Linited Subsidi 20055 4775 186,12 24830 18612 213
Fimited 42107 12588 41256 695 44236 35130
e Famted L1370 15500060 - 21077 - RO3
PRECchandiblnadra Taliway Pavaie | anated Subsiduiy A 60260 . 117684 - -
i [ lvestment Ma et Fees 32.33 3215 16.95 6448 6124 Lo 1saa
AR Vol s Prsiine Liminsd Tivestnent Manager RRR) 215 16.93 64,48 07.24 128:00
i ]
‘ 20 {Eapenses incureed on behalf ol others 33.57 6.32 X35 EVR) 1095 53.52
| Al Tallway Lainmted 000 0.00 0.al . z
| T8 Westeonst Tollway Limied 0.0 000 0.0} - .
[ Kashanh Guilabjrusa Tollway Limited . u . ~ (0
Palsit Diavkun Toibway Private Linnied 387 - 3LRT 0.1 ol
¥ HRIE Cioteonda Espressaay Prnate bimicd Subsidiane .00 - = - . 8
| Sk hivadr Tollway Private Limited Subsiiary 169 632 356 L [
| TRB Gaabor Tollwiy Prvie Lanated Sulbsudiy 0 B - - -
| Meernt it Fspress iy Lunited Subwichan a7 o M am
1 LB Maatbina Comicdons Prrdad Subwiliny 01 . pag I
| HeI whsmalelshasabia Tolwas Povate Linuied Subssihiny (] i E LY
|
20 [ Unseenred Loan reeeived - - 36,30 . 297.30 297.30
FRIS tbastrtine Drovelopers Laniad . 3630 - 297.30 97 M
22 | Unse Laan repaid - - 13.10 - 274.10 27400
IR Intrastriuetne Developers Linted Sponsor and Project Manager - 13.10 ‘ 21400 27010
2 1 en = MMR Outstanding Interest - 128.94 - 128.94 254.97 25196
§
Al Tollway Limited Subsichary - G135 - 64,35 138 7238
TR hapur Mosadabad Tollway Lined . - - - 001 001
RIS Westeoast follway Limited - 64,39 . 64.59 ®4.29 84.29
Kuathal Tolway Limited - 9329 2129
24 Long Term Dun vepaid-MAR 13.93 1393 1547 27.86 o4 612,53
A Tollway Linied 470 470 247 940 LR By
TR apr Moradabad Tollway Limited - - 037 - 073 J2.12
U Westeoast Tollway Linnted Subsidiary 9.2} 02 663 1846 13.20 651
Fentiid Tolbway Lnnted Subsidi . * 600 * 1201 5.0
- E 1.957.32 - 1957.32 313807 3738508
& 29199 - 29199 8126 3R3 20
Subsidiny . - - < ERL] 419
Subsi - §27.00 - 827.00 1,190,355 1,190,535
Crulabprr Tollwiy | Subsidiary - - - 1,874.23 187423
Ranhial Follwaey Lunsted Subsidigy - - - P LR 6] LA RR AT
11 Hanl < Privite Lanuted Subsidiany - K206 . B2106 -
1iRH Chunndil wlivay ba Subsninm - 17.27 17.27 s s
26 |Sevared Long Term Laan Given S5.035.76 wanT - LI4,648.47 - §7,744.92
UM Kot Tollway Vivate Lunited Subsidin - SAR1 - EREIRT]
1R Giwalior Tollsa - 87072 %707 2% - E
TR Ladigan iy s Lamied - IREO2 - 3,T83.062 -
0 Clianedibhdza Tollway Linted 243.20 - 316.70 - 2251110
FH b Conrdors Prvate Limied 82370 ko) - 63,233 82
Sanwktuyaly Tollway Privote Limited 1163701 - . #
Meerat Budaun Expressway Limied 20.587.29 - - g .
| Palsit Dankuni Tollway 1 16,282.26 - " - ¥




IRB Infrastructu

Naotes to 8

11, Related p

1y teansaetion during the year/period

(INR in million unless otherwise stated
2 Particulars Quarter ended Quarter ended Quurter ended Period ended Period cnded Ye:
:f‘ Relation September 30, 2026 June 30, 2026 Prember 30, 2025 1 v 30,2026 September 30, 2028 Mal
" (L (Unaudited; (Unauditel) {(Unauddited) (Unaudited) (Audited)
27 w Loan veparid 62410 RIERE GU5.07 939.89 120014 3697309
8138 8138 4281 162.76 £5.61 171.23
ollway Limited Subsidiary - - 126,10 - 252.20 14461 80
1RE Westeust Tollway Limied Subsidiary 20408 21468 15017 429.36 30833 61666
ollwary Limited - - 21791 - 43583 9,380.23
A Tollway Linuted - - G408 - 12817 237
Palsit Dankuni Tollway Pivate Lamited 15409 ] . 154.49 - -
TR Lakitpar Tollway Private Lmied 12143 - - 12143 - -
IRH Kot a 3 13.50 - 13,50 - -
TRB Hanhan Conidors Privite Limited 1733 1733 - 3466 N -
1R1E Chanediblindra Tollway Limited 716 230 - 9.53 - -
1R Gaalios Tollwey Private Linted 1413 - - [ENE] - -
gy |Fuir Value (Guin/ Loss on Muastirenent of Other Payable (1,143.51)] (103109 u9.33 (L246.61) 586.69 S17.67
IRA Infiastivctare Develope il Proieet Manger [IRERSI (103,140 9933 (LMGAD) 6691
Miaiskan Infrusiuene i s Company ol . - - 43076
Sponsor and Projeet Marager -
2 1.016.67 1,016.67 I8 203334 2127 5784
Sponsor wnd Project Manaper 1667 L0667 s 203334 nLn 63784
30 FCapital Reduction (Retu - - 19137 - 322,94 406.67
IR Infiastruciine evelopers Linited Sponsor and Project Manager & - 19137 - 2294 40067
3 [y af Deferved Consideration - - - - 1,438.67 1,438.67
Minaskar Infrasisctne Private Limited bsidiaries Company of = - 90000 00,00
onsor and Projeet Manager : g
TRE G Foliway Iyt LE . 53867 338.67
Sponsor and Project Manager ) ) .
32 [Expenses incureed on aur hehalf . - - - - 997
IR nfrastoetune Devebopers Linited Sponsor and Projeet Manager - - - - . 997
33 |G ex Caneelled ‘ ‘ = = 5
IR Intiasuncine Developers Linited Sponsor and Project Mo - . - - -
34 Trustee F .86 15§ 097 2.4 0.97 299
1D Trusteeship Senvices Linited Trustee 086 1.5% 097 2.4 097 2.99




IRB Infrastructure Trust
Notes to Standalone Unaudited Financial Information

111, Related party outstanding balances

(INR in million unless otherwise stated)

As on As on As on
Sr. No Particulars Relation Sep 30, 2026 Sep 30,2025 Mareh 31,2026
(Unaudited) (Unaudited) (Audited)

I |Equity Investment 37,745.47 40,447.97 40,762.97
AL Tollway Limited Subsidiary 4,365.00 4,365.00 4.365.00
CG Tollway Limited Subsidiary - 2,035.00 2,035.00
IR Hapur Moradabad Tollway Limited " Subsidiary - 3,715.00 -
IRB Westeoast Tollway Limited Subsidiary 1,741.94 1,741.94 1,741.94
Kishangarh Gulabpura Tollway Limited ! Subsidiary - 1,555.00
Kaithal Tollway Limited ” Subsidiary - 3,280.00 -
Solapur Yedeshi Tollway Limited Subsidiary - 982.50 982.50
Udaipur Tollway Limited Subsidiary 1,168.00 1,168.00 1,168.00
Yedeshi Aurangabad Tollway Limited Subsidiary 2,157.57 2,157.57 2,157.57
PalsitDankuni Tollway Private Limited Subsidiary 1,212.00 1,212.00 1,212.00
IRB Goleonda Expressway Private Limted Subsidiary 7.154.50 7,154.50 7,154.50
Samakhiyali Tollway Private Limited Subsidiary 1,162.00 1,162.00 1,162.00
IRB Lalitpur Tollway Private Limted Subsidiary 4,205.80 4,205.80 4,205.80
IRB Kota Tollway Private Limited Subsidiary 393.48 393.48 393.48
IRB Gwalior Tollway Private Limited Subsidiary 1,032.85 1,032.85 1.032.85
Meerut Budaun Expressway Limited Subsidiary 4,287.33 4,287.33 4,287.33
IRB Harihara Corridors Private Limited Subsidiary 7,925.00 7.925.00
IRB Chandibhadra Tollway Limited Subsidiary 940.00 - 940.00

2 Non- Convertible Debentures 12,861.90 12,861.90 12,861.90
Meerut Budaun Expressway Limited Subsidiary 12.861.90 12,861.90 12,861.90
CG Tollway  Limited Subsidiary - 2,896.26 2.896.26
Udaipur Tollway Limited Subsidiary 8,893.41 8,893.41 8.893.41
Samakhiyali Tollway Private Limited Subsidiary 2,081.00 1,268.00 1.268.00
IRB Chandibhadra Tollway Limited Subsidiary - - 7.888.40

4 |Unseeured long term loan ( Interest bearing) 29,860.45 37,338.23 30,048.85
AL Tollway Limited Subsidiary 16,803.00 15,201.82 15,130.78
IRB Hapur Moradabad Tollway Limited ‘ Subsidiary s 34.47 g
IRB Westcoast Tollway Limited Subsidiary 7,780.38 7,003.54 6.918.07
Kishangarh Gulabpura Tollway Limited " Subsidiary - 2,090.70 -
Kaithal Tollway Limited * Subsidiary 5,007.71 -
Solapur Yedeshi Tollway Limited Subsidiary - 4,000.00 4,000.00
Yedeshi Aurangabad Tollway Limited Subsidiary 5.248.17 4.,000.00 4,000.00
IRB Gwalior Tollway Private Limited Subsidiary 28.70 = "

S |Subordinated debt - (Interest bearing) 1,23,666.45 1,03,992.90 1,05,110.61
AL Tollway Limited Subsidiary 15,190.44 13,324.95 13,324.95
IRB Hapur Moradabad Tollway Limited ” Subsidiary - 12,304.32 =
IR Westeoast Tollway Limited Subsidiary 12,392.04 10,430.38 10,430.38
Kishangarh Gulabpura Tollway Limited Subsidiary 5 3,079.11
Kaithal Tollway Limited ” Subsidiary - 4,279.89 -
Solapur Yedeshi Tollway Limited Subsidiary - 3.,300.90 2.851.40
Yedeshi Aurangabad Tollway Limited Subsidiary 17,823.94 15,274.47 14,599.47
PalsitDankuni Tollway Private Limited Subsidiary 3,637.50 3,637.50 3,637.50
IRB Goleonda Lxpressway Private Limted Subsidiary 25,310.11 21,465.00 21.465.00
IRB Lalitpur Tollway Private Limted Subsidiary 13,723.55 12,617.40 12,617.40
IRB Kota Tollway Private Limited Subsidiary 1,180.43 1,180.43 1.180.43
IRB Gwalior Tollway Private Limited Subsidiary 3.098.55 3.098.55 3.098.55

IRB Chandibhadra Tollway Limited

Subsidiary

8.091.09

21.905.53

IRB Harihara Corridors Privale’Limnited

Subsidiary ﬁ;&
,2\\"

23.218.80




IRB Infrastructure Trust

Notes to Standalone Unaudited Financial Information

I11. Related party outstanding balances

(INR in million unless otherwise stated)

As on Ason Ason
Sr.No Particulars Relation Sep 30, 2026 Sep 30,2025 March 31, 2026
(Unaudited) (Unaudited) (Audited)
6 |Long term loan ( Interest bearing) -MMR 1,002.31 1,472.83 901.23
AE Tollway Limited Subsidiary 509.19 459.19 454.25
IRB Hapur Moradabad Tollway Limited ! Subsidiary - 41.39 -
IRB Westeoast Tollway Limited Subsidiary 493.12 460.24 446.99
Kaithal Tollway Limited * Subsidiary - 512.00 -
7 [Secured Long Term Loan ( Interest bearing) 2,09,944.95 52,297.07 1,04,279.03
AL Tollway Limited Subsidiary 7,037.42 6.993.81 6,908.20
IRB Hapur Moradabad Tollway Limited * Subsidiary - 14,209.60 -
IRB Westeoast Tollway Limited Subsidiary 10,023.57 9,934.25 9,625.92
Kishangarh Gulabpura Tollway Limited ": Subsidiary - 8.944.40 -
Kaithal Tollway Limited 4 Subsidiary - 12,215.00 .
IRB Lalitpur Tollway Private Limted Subsidiary 34,664.18 - =
IRB Kota Tollway Private Limited Subsidiary 4.468.49 - -
IRB Gwalior Tollway Private Limited Subsidiary 8.093.14 - -
IRB Harihara Corridors Private Limited Subsidiary 67,650.55 - 65,233.82
IRB Chandibhadra Tollway Limited Subsidiary 23,035.53 - 22,511.10
Samakhiyali Tollway Private Limited Subsidiary 11,657.01 e =
Meerut Budaun Expressway Limited Subsidiary 26,587.29 - -
PalsitDankuni Tollway Private Limited Subsidiary 16,127.77 - -
8 |Short Term Loan Receivable 9,649.26 11,495.23 12,919.29
AL Tollway Limited Subsidiary 1,001.65 603.84 941.65
CG Tollway  Limited Subsidiary 2,561.31 3.367.41
IRB Hapur Moradabad Tollway Limited f Subsidiary - 251.60 -
IRB Westeoast Tallway Limited Subsidiary 2.589.47 2.516.12 2516:12
Kishangarh Gulabpura Tollway Limited ’ Subsidiary - 022 24 -
Kaithal Tollway Limited i Subsidiary . 1,293.39 -
Udaipur Tollway Limited Subsidiary 5,138.21 3,300.77 4.634.15
PalsitDankuni Tollway Private Limited Subsidiary - - 70.00
IRB Golconda Expressway Private Limted Subsidiary 39.95 39.95 39.95
Samakhiyali Tollway Private Limited Subsidiary 0.60 z
Meerut Budaun Expressway Limited Subsidiary 879.38 1,350.00
9 |Short Term Loan Payable 1,023.20 1,000.00 1,023.20
IRB Infrastructure Developers Limited Sponsor and Project
Manager 23.20 - 23.20
IRB Goleonda Expressway Private Limited Subsidiary 1,000.00 1,000.00 1,000.00
10 [Other Payable 36,610.09 40,936.75 41,318.01
IRB Infrastructure Developers Limited Sponsor and Project
Manager 33,819.77 38,140.43 38,527.68
Modern Road Makers Private Limited Subsidiaries Company
of Sponsor and Project
Manager 1,784.13 1,784.13 1,784.13
IRB Goa Tollway private Limited Subsidiaries Company
ol Sponsor and Project
Manager 1.006.19 1.006.19 1.006.19
11 [Other Payable (BG Commission) 9.97 9.97
IRB [nfrastructure Developers Limited Sponsor and Project
Manager 9.97 9.97
Other payable ( Reimbursement of Expenses &
12 |incurred on our behalf) w3 S}‘Y 0.49 0.49
IRB Infrastructure l)cvclopm;s Liinited i Sponsor and Pf CD| "
= f Manager \\a 0.49 0.49

7




IRB Infrastructure Trust

Notes to Standalone Unaudited Financial Information

[11. Related party outstanding balances

(INR in million unless otherwise stated)

Ason As on As on
Sr. No Particulars Relation Sep 30,2026 Sep 30, 2025 Mareh 31, 2026
(Unaudited) (Unaudited) (Audited)

13 [Other Receivable 30.40 12.20 36.06
IRB Weslcoast Tollway Limited Subsidiary 0.00 - -
Palsit Dankuni Tollway Private Limited Subsidiary - 273 2.73
IRB Golconda Lixpressway Private Limted Subsidiary - - 0.00
Samakhiyali Tollway Private Limited Subsidiary 27.02 9.47 19.02
Meerut Budaun Expressway Limited Subsidiary 0.00 ~ -
IR Infrastructure Developers Limited Sponsor and Project

Manager 337 - 337
IRB Harihara Corridors Private Limited Subsidiary 0.00 v 9.09
IRB Chandibhadra Tollway Limiled Subsidiary 0.01 - 1.85

14 |Interest Receivable 16,059.89 21,374.88 49,829.06
AL Tollway Limited Subsidiary 2.815.95 2,250.30 4,235.93
IRB Hapur Moradabad Tollway Limited * Subsidiary - 728.19 s
IRB Westcoast Tollway Limited Subsidiary 3.322:21 2,611.29 4,347.83
Kishangarh Gulabpura Tollway Limited 4 Subsidiary _ 1,109.83 i
Kaithal Tollway Limited ” Subsidiary 1,493.83 s
Solapur Yedeshi Tollway Limited Subsidiary - 2,982.92 3.478.82
Yedeshi Aurangabad Tollway Limited Subsidiary 50.75 3.281.08 3.824.76
PalsitDankuni Tollway Private Limited Subsidiary 270.95 112.71 389.57
IRB Golconda Expressway Private Limted Subsidiary 829.20 3.041.89 3.853.81
IRB Lalitpur Tolhway Private Limled Subsidiary 466.57 2,159.70 2,972.70
IR} Kota Tollway Private Limited Subsidiary - 62.00 88.98
[RI3 Gwalior Tollway Private Limited Subsidiary - 208.73 316.09
Mcerut Budaun Expressway Limited Subsidiary 3.630.31 1,332.42 24.914.53
IRB Harihara Corridors Private Limited Subsidiary 3.588.48 - 1,388.77
IRB Chandibhadra Tollway Limited Subsidiary 982.85 17.27
Samakhivali Tollway Private Limited Subsidiary 102.62 C

15 [BG Margin Receivable 61.88 61.88 61.88
IR Infrastructure Developers Limited Spons()r and ])r()‘icc[

Manager ¢ 61.88 61.88 61.88

16 [Trustee Fees - 0.65 -
IDBI Trusteeship Services Limited Trustee - 0.65 =

17 |Trade payable 108.51 93.14 98.28
MMK Toll Road Pvt Limited [nvestment Manager 108.51 93.14 98.28




IRB Infrastructure Trust
Notes to Standalone Unaundited Financial Information

IV, Details in respeet of velated party transactions involving acquisition of InvIT assets as required by Para 4.6.5 of chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS-PoD-
2/P/CIR/2025/102 dated July 11, 2025 as amended including any guidelines and circulars issued thereunder

For the hall year ended September 30, 2026

During current period, the Trust pursuant to the Share Purchase Agreement dated September 22, 2026, has sold 100% of the equity share capital of Solapur Yedeshi Tollway Limited (SYTL) and CG
Tollway Limited (CGTL) (the “Project SPVs”) to the IRB InvIT Fund along with repayment of subordinated debt/shareholder loans,

The Trust and IRB InvIT Fund are deemed to be related parties having Common Sponsor IRB Infrastructure Developers Limited in terms of Regulation 19 (4) of the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014. Following tables include disclsoure as per requirement of InvIT regulation.

(A) Summary of valuation report (issued by the independent valuer appointed under the InvI'T Regulations dated NMay 14, 2026)

Particulars Project SPVs
Linterprise value agreed for acquistion Rs. 46,050 million
Einterprise value as per Independent valuer Rs. 46,627.69 million
L. (Refer note below)
Method of valuation Discount cash flow (DCF)
[ clnmting vate (WACC) 931%

Note : Emterprise value as per Independent Valuer
(Rs. i nullion)

Name of the Project SPVs Enterprise valug
Solapur Yedeshi Tollway Limited (SY1) 23,537.04
CG Tollway Limited (CGTL) 23,090.65
Total 46,627.69

(B) Material conditions or obligations in relation to the (ransaction
There are no open material conditions/obligations related 1o above transaction, other than regulatory approvals obtained by the Trust.

(C) Rate of interest for external financing
Since it s a sale transaction, no external financing required.

(1) Any fees or commission paid
Nil

For the year ended darch 31, 2026
During current period, the Trust pursuant to the Share Purchase Agreement dated October 2, 2025, has sold 100% of the equity share capital of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway
Limited and Kishangarh Gulabpura Tollway Limited (the “Project SPVs™) to the IRB InvIT Fund along with repayment of subordinated debt/shareholder loans

Tie Trust and IRB InvIT Fund are deemed 10 be related parties having Common Sponsor IRB Infiastructure Developers Limited in terms of Regulation 19 (4) of the Securities and Exchange Board of
. 2014. Following tables include disclsoure as per requirement of TnvIT regulation,

a (Infrastructure lnvestment Trusts) Regulation

(A) Summary of valuation report (issued by the independent valuer appointed under the InvIT Regulations dated May 8, 2025)

3 Farticulars Project SPVs
Lnterprise value agreed tor acquistion Rs 84,360 million
Enterprise value as per Independent valuer Rs. 85,180 million

(Refer note below)
Method of vaivation Discount cash flow (DCI)
Disc ate (WACC) 9.40%

Nolte : Enterprise value as per Independent Valuer
(Rs. in million)

Name of the Project SPVs Enterprise value
IRB Hapur Moradabad Tollway Limited 44,200.00
Kaithal Tollway Limited 27,810.00
Kishangarh Gulabpura Tollway Limited 13,170.00
T Total 85,180.00

(13) Material conditions or obligations in velation to the transaction
There are no open material conditions/obligations related to above transaction, other than regulatory approvals obtained by the Trust.

(C) Rate of interest for external financing
Since it is a sale ransaction, no external linancing required.

(D) Any lees or commission paid
The Trust has paid Rs. 165.20 million to IRB Infrastructure Developers Limited towards Advisory fees for the purpose of this transaction.

For the period ended September 30, 2025
There are no sale of assets and/or acquisitions during the half year ended September 30, 2025 except the non-binding offer was under discussion with IRB InvIT Fund




IRB In neture Trast

nent of Prafit and Loss Tor the (i

Standalane sat

13, Statement of Eqrnings per unit

Eavnings per unit from continuing opevati

ndd half year ended September 30,2026

(INR in million unless atherwise stated

Quarter ended

Six months

ended

Year ended

Farticulars September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2028 March 31, 2026
(Uaaudited) w lited) (Unaudited) (Un; {i}] (Unaudited (Audited)
Profit for the period fvear from contin ons ( Rs. in
it 9.529.63 7.152.15 534871 16.681.78 10,696 10 25.271.78
Risitber ol s s ililfon: [orenimemiiion faf teslGiand 1.17.2093.265 1.17.20.93.265 1,17,20.93.265) 1,17.20.93,265 1.17,20.93.265 1.17.20.93,265
diluted carmings per unit
sarnings per unil from continuning operations (basic and|
diluted) 813 6.10 4.57 14.23 9.13 21.56
ax por unit From discontinued operations (INR in million un
Quarier ended Six months ended
September 30, 2026 June 30, 2026 September 30, 2025 September 30, 2026 September 30, 2025 Mareh 31, 2026
(Unaundited) (Unandited (Unaunlited) (Unaudited) (Unaudited) (Audited)
Profit for the period Avear from discontinued operations { Rs.
in nillion) (Refer Note-7) 1011571 360,96 26097 10.476.67 52498 1.020.88

Number of nans Ouistanding for computation of basic and
diluted cirnings por umit

LA7.20.93.265

117.2093.265

FT.20.93.265

LAT.20.93.263)

1.17.20.93.265

1.17,20,93,265)

Eurmings pe it from discomtipoed operations (basic |

diluted) %03 (IR} 0,22 804 043 087
gy per unit fron ¢ and discontinued operations C(INR in million unless otherwise stated
Quarrter ended Six months ended Year ended
Particuliars September 30, 2026 June 3U, 2026 September 30, 2025 September U, 2026 September 30, 2025 March 31, 2026
(Un: (U] | (Unaudited) (Unaudited) (Unaudited) (Unzudited)
Profit for the peviodd fycar from < el {
s (R nirllion) 19.645.34 751301 5.604.68 2715843 11.221.08 26.292.66

aunber of wmits Outstanding for compulation of basic and

diluted carnings per unit

1.17.20,93.265]

1.17.20.93.263

1.17.20,93.265

1,17.20.93.265

1,17.2093.265

1.17.20.93.265]

Eaenings per unit from contininng ind discontinued operations|
thussic and dilued

16.76

641

479

2317

2243

9.58

14, Contingent Lialabities wot provided for

(NR inmil

ars

September 30, 2026

lion unless otherwise stated)
March 31, 2026

September 30, 2025

._'( ntingent Lialitics

(Unaudited) (Unaundited) (Audited)
Refer note below Refer note below Refer note below

Note The Trust las provided corporate g

v the event of termination of (he

1inst owstanding project facilities, for the above subsi

zars at Septeml

302026,

1

(NI i il

liun unless ptherwise stated)

September 30, 2028

Alrch 31, 2026

ich 31, 2026 i Sey

(Unzudited )

(Andited)

HICHoN projicel

2.219.50

$.121.57

.
16 Provions petioa hipnee

B boon regronped 10 make them comparable with current period as per vt Reg

ations,

weciundertaking for the subsidiary companics i.c. YATL in respect of NCDs jssued and HORR towards DSRA

17 Divestors canview the Staidalone Unadited Funancial Infornition of Trust on the Trust's websie (www.ibintratrust.co.iny or on the websic of NSE (www.nseindii.com)
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ary companies 1o cover any shortfall between the secured obhgations of such subsidiarics and the
ber 30, 2025, since the ternimation cliuse has neither been triggered nor
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