MMKTOLL ROAD PVT. LTD.

( Part of IRB Group )
CIN : U45200MH2002PTC135512

IRB Infrastructure Trust

February 12, 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: OQutcome of the Board Meeting of Investment Manager to IRB Infrastructure Trust —
Financial Results for December 31, 2025

This is to inform you that the Board of Directors of Investment Manager to IRB Infrastructure trust (“the
Trust”) at its meeting held on February 11, 2026, have inter alia considered and approved the following:

1. Unaudited Consolidated & Standalone financial information of the Trust for quarter and nine months
ended December 31, 2025, along with Limited Review Report (enclosed as Annexure I).

2. Declaration of 3" Distribution of Re. 0.43 per unit, for the financial year 2025-26. The Distribution will
be paid as Re. 0.43per unit as Interest, subject to applicable taxes, if any.

Please note that February 16, 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 February 23, 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 December 31, 2025, is Rs. 317.32 per unit.

Kindly take the same on record.

For MMK Toll Road Private Limited
(in its capacity as Investment Manager to IRB Infrastructure Trust)

Shilpa Digitally signed by Shilpa

Chandrashekhar Todankar
Chandrashekhar ;. 50560212 02:18:33
Todankar +05'30'

Shilpa Todankar
Chief Financial 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 o N ers e e o .
Emallt ideidssincisi et sihesii I(\:Ac;rf]i:;:ik_e %ﬂc;cg;grd Floor, IRB Complex, Chandivali Farm, Chandivali Village, Andheri {E),
Website: wwi.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 nine
months ended December 31, 2025, along with Limited Review Report

(enclosed separately below)



Gokhale & Sathe MS K A & Associates LLP

Chartered Accountants (Formerly known as M S K A & Associates)
304/308/309, Udyog Mandir No.1, Chartered Accountants

7-C, Bhagoji Keer Marg, 602, Floor 6, Raheja Titanium,

Mahim, Mumbai 400 016. Western Express Highway,

Telephone + 91 (22) 43484242 Geetanjali Railway Colony,

Ram Nagar, Goregaon (E),
Mumbai 400063, India
Tel: +91 22 6238 0519

Independent Auditor’s Review Report on Consolidated Unaudited Financial Information 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 suidelines 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 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 December 31, 2025 and the year
to date results for the period from April 01, 2025 to December 31, 2025 (‘the Statement’) attached
herewith, being submitted by the Investment Manager pursuant to the requirements of the 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
gererally 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 Perfarmed by the Independent Auditor of the Entity’ issued
by the Institute of Chartered Accountants of India. A review of interim financial information consists of
making inquiries, primarily of Investment Manager’s personnel responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing specified 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.




4.

Gokhale & Sathe MS K A & Associates LLP

Chartered Accountants

Chartered Accountants

(Formerly known as M S K A & Associates)

This Statement includes the results of the Trust and the following entities:
St Relationship
No. Name of Entity with Trust
1 AE Tollway Limited Subsidiary
2 Yedeshi Aurangabad Tollway Limited Subsidiary
3 IRB Westcoast Tollway Limited Subsidiary
4 Solapur Yedeshi Tollway Limited Subsidiary
5 CG Tollway Limited Subsidiary
6 Udaipur Tollway Limited Subsidiary
7 Palsit Dankuni Tollway Private Limited Subsidiary
8 IRB Golconda Expressway Private Limited Subsidiary
9 IRB Lalitpur Tollway Private Limited Subsidiary
10 Samakhiyali Tollway Private Limited Subsidiary
11 IRB Kota Tollway Private Limited Subsidiary
12 IRB Gwalior Tollway Private Limited Subsidiary
13 Meerut Budaun Expressway Limited (w.e.f. 27 December 2024) Subsidiary
14 IRB Harihara Corridors Private Limited (Newly incorporated w.e.f. 3 December 2025) Subsidiary
15 Kaithal Tollway Limited (up to October 31, 2025) Subsidiary
16 Kishangarh Gulabpura Tollway Limited (up to October 31, 2025) Subsidiary
17 IRB Hapur Moradabad Tollway Limited (up to October 31, 2025) Subsidiary

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.

We draw attention to Note 4 to the Statement which describes the presentation of 'Unit Capital’ as "Equity’
to comply with the InvlT Regulations. Qur conclusion is not modified in respect of this matter.

We did not review the interim financial information of three subsidiaries included in the Statement, whose
interim financial information, before giving effect to the consolidated adjustments reflects total revenues
of Rs. 5,088 million and Rs. 12,998 million, total net loss after tax of Rs. 1,084 million and Rs. 3,491
million and total comprehensive loss of Rs. 1,084 million and Rs. 3,491 million, for the quarter ended
December 31, 2025 and for the period from April 01, 2025 to December 31, 2025, respectively, 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.




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

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

The Statement includes information for the quarter ended December 31,2024, the year to date
information for the period from April 01, 2024 to December 31, 2024 and as at December 31, 2024 as
referred to in Note 5, prepared by the Investment Manager, have been approved by the Board of Directors
of the Investment Manager and have not been subjected to review by us or by another auditor.

Our conclusion is not modified in respect of the above matter.

For Gokhale & Sathe For M S KA & Associates LLP
Chartered Accountants (Formerly known as M S K A & Associates)
ICAI Firm Registration No.103264W Chartered Accountants

ICAl Firm Registration No. 105047W/W101187

r@(mﬁ—-

Atul Kale Nitin Tiwari

Partner Partner

Membership No.: 109947 Membership No.: 118894
UDIN:26103994TULFEBE 2263 UDIN: 26113894 HNKRIY2TT6
Place: Mumbai Place: Mumbai

Date: February 11, 2026 Date: February 11, 2026



( Part of IRB Group )
CIN : U45200MH2002PTC135512

TOLL ROAD PVT. LID.

IRB Infrastructure Trust

IREB Infrastruciure Trust

Part I: Consolidated Unaudited Statement of Profit and Loss for the quarter and nine months ended December 31, 2025

(Rs. in million. unless otherwise stated}

Quurter ended

Nine months ended

Year ended

Sr. No.| Particulars 31 December, 2025 | 30 Sey r,2025 | 31D ber, 2024 | 31 December, 2025 | 31 December, 2024 31 March, 2025
(Unaudited) (Unaudited) {Unaudited) (Unaudited) (Unaudited) (Audited)
I Income
Revenue [rom operations 40.418.76] 12.867.33 10.698.23] 71,237.57| 34.305.03 53.346.24
Other Income
Tnterest on Bank deposits 511.76 179.07 19042} 872.27, 566.60] 742.00
Profit on sale of investmenls 41.66 49.27 38.54 134.83 123,56 170.67|
Fair value gain on measurement of other payable -] - 414.16 8 -
Others* 14.29 (8.22) 12.61 15.64 28.07 36.60
Total Income 40.986.47| 13.087.45 10.939.80 7267447 35023.28 5429551
It Expenses
Operaling expenses®*# 5.367.18 4,071.76 3,268.06 18,553.37| 13,366.80, 23,658.98
Project management fees 1,308.95 1,405.72 1,312.95 4,120.39) 3938835 5,251.80
Valuation expenses 1.64 181 1.66 5.26) 378 3.78)
Audil fees 4.95 5.15 427 15.17 13.67 19.14
Invesiment management fees 46.88 16.95 23.18 114.12 75.83 111.14
Custodian Fee 032 0.07 0.53 2.24 3.95 4.47
Trustee Fees 0.33 0.32 0.32] 0.97 0.97 1.30]
Finance cost (Interest) 560111 6,232.33 5,236.10 17.884.68] 15,317.46) 21,175.41
Finance cost (Others) *** 539,66/ 224.83 205.20 1,415.32 602.82 822.58
Depreciation on property, plant and equipment 0.09 0.16] 0.19 041 0.57 0.76]
Amortisation of intangible assels 1.449.95 1,198.02 1,144.81 4,0G8.55 3,650.54 4,540.51
Legal and professional (ees 538.62 63.12) 32.77 678,81 119.09 173.41
Fair value loss on measurement of other payable 487.17 9933 35.00 586.50) 1,262.70] 1.429.82
Insurance expenses 87.30 52.08 5532 196.55 12031 181,14
Other expenses **** 14.01 605.04 13.93 630.61 32.76 G704
15,468.16] 13,976.69 11,354.35) 48,272.95 38,510.10 57441.28
Total Expenses
m 2551831 (889.24) (414.55) 24,401.52 {3,486.82) (3,145.77)
Prafit/(Loss) before tax for the period/year (I)-(I1)
1V | Tax expenses {current tax and deferred tax) 924.72 (21.69)] 56,28 1.103.11 (147.22) (96.35)]
N Prafit/ (Loss) after tax for the periad/year (IH)-(1V) 24.593.59 (867.55) (470.83)) 23,29841 (3.339.60) (3.049.42)
VI | Iems of Other Comprehensive Income - - - - - -
VIl _| Total comprehensive income/ (loss) for the peried / vear (V) + (V1) 24.593.59 (86G7.55) (470.83) 23.298.41 (3.339.60) (3.049.42)

# Oy expenses includes Project M.

March 31, 2025 respectively.

* Others includes fair value gain/(loss) on investment, other non-operative income and inlerest on income tax refund.

#**# Other expenses mainly includes director sitting fees, corporate social responsibility expenditure and bank charges.

** Operating expenses includes provision for major maintenance amounting to Rs.383.60 million,Rs. 75727 million, Rs.577.23 million, Rs 1491.66 million, Rs 1,731.69 million and Rs.2,308.92 million for the quarter ended

December 31, 2025, quarter ended Seplember 30,2025, quarter ended December 31, 2024 _nine months ended December 31, 2025 ,aine months ended December 31, 2024 and year ended March 31, 2025 respectively.

fees towards EPC Work amounting to Rs.3,577.30 million , Rs. 2,967.38 million. Rs. 2504.47 million , Rs.13,463 43 million, Rs. 11,067.92 million and Rs, 21,698.67
million for the quarter ended December 31,2025, quarter ended September 30, 2023, quarter ended December 31, 2024, nine months ended December 31,2023 , nine months ended December 31,2024 and year ended

*** Finance costs (Others) includes Amortisation of Transaction cost, Unwinding of discount en provision of major maintenance, Interest unwinding on loan and other finance cost.

Investment Manager To

IRB Infrastructure Trust

SEBI Regd. No.: IN/INVIT/19-20/0012

E-mail: info@irb.co.in = irbinfrastructuretrust@irb.co.in

Website: www.irb.co.in = www.irbinfratrust.co.in

Registered Office: 1101, Hiranandani Knowledge Park, 11" Floor, Technology Street,
Hill Side Avenue, Opp. Hiranandani Hespital, Powai, Mumbai - 400 076
Tel: 91-22-6733 6400 / 4053 6400 » Fax: 91-22-4053 6699

Corporate Office: 3rd Floor, IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E),
Mumbai - 400 072

Tel: 91-22- 6640 4220 / 4880 4200 = Fax: 91-22- 2857 3441



Part I1: Additional disclosures as required by the Master Cireular no. SER/IIO/DDS-PoD-2/1CHY2023/102 divted July 11, 2025 including nny guidelines and circulars issued thereunder
("SEDBI circulnes"):

a) Statement of Net Distributable Cash Flow for the quarter and nine months ended 31 December 20235

(i) IRD Infrastructure Trust ([RBIT)
{&s. in million)

Year ended

Quarter eoded Nine months ended

Sr No. Particulirs 31 December 30 September = 3 ah
Siiolfe 2078 ol 31 December 2025 | 31 March 2025
(Unaudited) (Unaudited) (Unaudited) (Audited)
1 Cashflows from operating activitics of the Trust (Refer note 2) (58.99) (51.64) (1,631.65) 88.56
s (+) Cash flows received from SI'V's / Investment entities which represent distributions of NDCE| 90132 218722 $.389.49 8.966.62
compuled as per relevant framework (Refer Note 1)
(+) Treasury income / income from investing activities of the Trust (interest income received from FD,
any investment enlities as defined in Regulation 18(5), tax cefund, any other income in the nalure of]
1 interest, profit on sale of Mutual funds, investments, assets ete., dividend income etc., excluding any Ind 105.00 69.11 244 34 251.50
AS adjustments. Further clarificd that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of infrastructure investments, infrastructure assels or shares of SPVs/Holdcos or|
[nvestment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 * Related debis settled or due 1o be settled from sale procecds (0.24) & (0.24) -

= Dircetly attributable transaction costs
- P'roceeds reinvested or planned to be reinvested as per Regulation 18( 7) of InvIT Regulations or any
other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SP'Vs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds|
are not intended to be invested subsequently

(-} Finance cost on Borowings as per Profit and Loss Account. However, amonization of any|
6 [transaction costs can be excluded provided such transaction costs have already been deducted while
computing NDCF of previous period when such transaction costs were paid

(844.82) (1,454.75) (3,679.56) (5,550.63)

(-) Debt repayment at Trust level (1o include principal repayments as per scheduled EMI's except il
7 refinanced through new debt including overdrafl facilities and 1o exclude any debt repayments / debt
refinanced through new debt, in any form or funds raised through issuance of units)

(172.69) (318.96) (807.87) (638.25)

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

(i). loan agreement entered with financial institution or

(ii). terms and conditions, covenants or any otler stipulations applicable 1o debt securitics issued by the
Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any olher stipulations applicable to external commercial
8 borrowings availed by the Trust or any of its SPVs/ [HoldCos, or

(iv). agreement pursuznl to which the Trust operates or owns the infrastructure asset, or geacrates|
revenue or cashllows from such asset {such as, concession agrecnent, lransmission serviees agreement,
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever
name called); or (Refer Note 2)

(v). stawtory, judicial, regulatory, or governmental stipulations;

1,004 95 - 2,443.60 (563.10)

(-) any capital expenditure on existing assets owned / leased by the InvIT, 10 the extent not funded by
debt / equity or from contractual reserves created in the earlier years#

10 |NDCFE at Trust Level {135.40) 430.95 R38.11 2.549.72
~ NDCF for the quarter ended Sept 30, 2025 and year eaded March 31, 2025 have been rej ed from the | | Reviewed/ Audited Consalidited Financial Information for the period/year then
ended except (or quarter/ nine months ended December 31,2024 | which was not publised in any of the previous periods.

9 (1,070.00) g (1,070.00) 5

Notes:

1. Cash flow received from SPV's includes distribution of Rs. 166.2 millian and Rs. 81.30 million afler December 31, 2025 and March 31, 2025 respectively but before finalization and adoption of
accounts of the Trust.

2. Cashflaws from operating activities includes Rs. 1,438.67 million pertaining Lo deferred consideration paid by Trust to afliliates of IRB [nfrastructure Developers Limited (Sponsar’) which has been
received from the underlying SPV (as per Contractual arrangement). The same has been considered in the above working under Point 8(iv).

3 Cashflows [rom aperating activities includes provision for taxation amounting to s 323.37 miillion pertaining to balance tax payable on sale of Project SPV's to IRD InviiT Fund

4. As per the Master Circular SEBVHO/DDIS-PoD-2/1CIR/2025/102 dated July 11, 2025, the details of NDCF distributable are as below:

5. # Trust has created reserve towards meeting balance Cquity commilment in Samakhiyali Tollway Private Limited.
(Is, in million)

Nine months
Quarter ended 31| Quarter ended 30 =
December 2025 ?cplcmher Bigsn| (Il ]Il
Particulars December 2015

NDCF of Trust (A) (135.40) 430.95 B88.11 2,549.72
(+) NDCF of §PV's (13)° 167.13 2,315.04 4,767.57 §,883.38
(-) Amount distributed by SP'V's (C)* (338.35) 2.184.78 3.947.35 §,966.62
Amount of NDCF Distril ble D={A+13-C) 570.12 561.21 1,708.34 2,466.48

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

ii NDCF of SPV's excludes NDCF for certain $§'Vs, where funds are not available for distribution on account of restrictions placed vide the terms of the Facility Agreement.

* Amount distributed by SI*Vs includes funds released, which were restricted in the previous year vide terms of the Facility Agreement.




(ii) IRB Westcoast Tollway Limited (IRBWC)

(Rs. in million}

Sr No.

Quarter ended

Nine months ended

Yeur ended

Particulars

31 December 20235

30 September 202357

31 December 2025

31 March 20257

(Unaudited)

(Unaudited)

(Unaudited)

{Audited)

| |Cash flow [rom operating activities as per Cash Flow Statenient of SPV 3943 222,92 574.79 794.69
(+) Cash Flows received from SP'V's which represent distributions of NDCF computed as per relevant B
= framework - i )
(+) Treasury income / income from investing activities of the Trust (interest income received from FD,
5 |y investment entities as defined in Rc;ul:\lian 18(5), tax rcfund.A aln_v olh'cr income in the n.jturu of 036 854 17.55 36.42
wnterest, profit on sale of Mutual funds, investments, assets cle., dividend income etc., excluding any|
{nd AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shaces of SPVs/Holdcos or
Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 |- Related debts settled or due to be settled from sale proceeds - - - -
* Directly atiributable transaction costs
+ Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of InvIT Regulations or any|
other relevant provisions of the [nvIT Regulations
(+) Proceeds from sale of infraslructure investments, infrastructure asscts or sale of shares of SPVs/|
Hold cos or Investment Entity not distributed pursuant to an caclier plan to re invest as per Regulation
# 18(7) of Inv[T Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds ) 5 i :
are not intended to be invested subsequently
(-) Finance cost on Dorrowings as per Profit and Loss Account excluding finance cost on any|
& sharcholder d‘cblflu:ln from trust. The amortization of any transnc{ion costs can be c:‘ccludcd_nrovldud (0.04) (0.00) (0.04) ©.13)
such transaction costs have already been deducted while computing NDCF of previous period when
sucl transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except il refinanced
through new debt including overdraft facilitics and to exclude any debt repayments / debt refinanced|
i through new debt, in any form or cquity raise as well as repayment of any sharcholder debt / loan from| B ) 3 B
Trust)
(-) Any reserve required to be created uader the terms of, or pursuant to the obligations arising in & '
accordance with, any:
(i). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any other stipulations applicable 1o debt seeurities issued by the
Trust or any of its SP'Vs/ HoldCos, or
8 (ii). terms and conditions, covenants or any other stipulations applicable to external commercial 409.65 ) 40965 n
borrowings availed by the Trust or any of its SPVs/ HoldCos, or :
(iv). agreement pursuant to which the Trust operates or owns the infrastructure assel, 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;
(-) Any capital expenditure on existing assets owned / lIeased by the SPV 1o the extent not funded by . B i
9 debt / equity or from reserves created in the earlier years 2
10 |NDCF for SI'V 449.40 23146 1,001.95 830.98

A NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed! Audited Consolidated Financial information for the periodfyear then ended
except for quarter/ nine months ended December 31,2024, which was not publised in any of the previous periods.

Note:

1 MMRA released pursuant to terms of Facility agreement




(iti} Yedeshi Aurangabad Tollway Limited (YATL)

(Rs. in million)

Quarter ended

Nine months eaded

Year ended

LR Pirleifpes 31 December 2005 | 30 Seplentber 2025~ |31 December 2025 |31 March 20257
(Unaudited) (Unawudited) (Unauclited) (Audited)
| Cash flow from eperating activities as per Cash Flow Statement of SPV 602.57 490.95 1,569.84 1,835.52
(+) Cash Flows received from SPY's which represent distributions of NDCF computed as per relevant - =
2 framework i )
{(+) Treasury income / income from investing activities of the Trust (interest income received from
FD, any investment enlitics as defined in Regulation 18(5), tax refund, any other income in the nature|
3 |of interest, profit on sale of Mutual funds, investments, assels ele., dividend income ete., excluding 6.90 8.25 2517 55.53
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 z
or Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 |+ Related debts settled or due to be settled from sale proceeds - - -
+ Dircctly attributable transaction costs
» Proceeds reinvested or planned to be reinvested as per Regulation | 8( 7) of lnvIT Regulations or any|
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastcucture investments, infrastructure assets or sale of shares of SPVs/| &
Hold cos or Investment Entity not distributed pursuant to an carlier plan to re invest as per Regulation
3 18(7) of InvIT Regulations or any other relevant pravisions of the InvIT Regulations, if such procecds ) . .
are not intended to be invested subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any|
6 sharcholder dlcbu’loan from trust. The amontization of any !r:msncl.xon cosls can be c:\'cludcd.prm'ldcd (332.74) (32.74) (994.61) (1,369.70)
such transaction costs have alrcady been deducted while computing NDCF of previous period when
such transaction costs were patd
(-) Debt repayment (10 include principal repayments as per scheduled EMI's except if refinanced =
through new debt including overdrall facilities and to exclude any debt repayments / debt refinanced
¥ through new debt, tn any form or equity raise as well as repayment of any sharcholder debt / loan from - B °
Trust)
(-) Any reserve required (o be ereated under the terms of, or pursuant to (he obligations arising in
accardance will, any.
(i). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any other stipulations applicable to debt securitics issued by
the Trust or any of its SP'Vs/ HoldCas, or
B (it1). terms :lnd.‘ conditions, covenants or any othier stipulations applicable to external commereial 7638 — 23913 AiFag
borrowinas availed by the Trustor any of its SI'Vs/ HoldCos, or (refer note 1)
(iv). agreemenl pursuant to which the Trust operates or owns the infrastructure asset, or generates,
revenue or cashflows from such assel (such as, concession agreement, lransmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by
whatever name called); or d
{v). statutory, judicial, regulatory, or governmental stipulations;
(-) Any capital expenditure on cxisting assets owned / leased by the SI'V to the extent not funded by =
v debt / equity or from reserves created in the earlier years B - =
10 [NDCF for SI'V 35311 142,83 819.53 1,001.65

~ NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for the period/year then ended
excepl for quarter/ nine months ended December 31,2024 |, which was not publised in any of the previous periods

Note:

1 MMRA released pursuant to lerms of Facility agreement.




(iv) Solpaur Yedeshi Tollway Limited (SYTL)

(Ks. in nullion)

Quarter ended Nine months ended Year eaded
S ysE e
G Taodis 31 December 2025 | 30 September 20257 31 December 2025 31 March 20257
(Unaudited) (Unaudited) (Unaudited) (Audited)
1 Cash Mlow from operating activities as per Cash Flow Statement of §I'V 299.06 231.16 770.00 849.68
a (+) Cash Flows received from SPV's which represent distributions of NDCIE computed as per relevant ; 3 : :
~ [framework
(+) Treasury income / income from investing activities of the Trust (interest income received from
FD, any investment entities as defined in Regulation 18(3), tax refund, any othier income in the nature
3 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income ete., excluding 3.99 493 15.66 48.03
any Ind AS adjustments. Further clarificd that these amounts will be considered on a cash receipt
liaziz)
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/tloldcos
or Investment Entity adjusted lor the following:
+ Applicable capital gains and other taxes
4 = Related debts settled or due to be settled from sale proceeds = = = &
= Directly attributable transaction costs
« Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of nvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds (rom sale of infrastructure investments, infeastructure assets or sale of shares of SPVs/
Mold cos or Invesiment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
3 |18(7) of mvIT Rezulations or any other relevant provisions of the InvIT Reaulations, if such proceeds| ) a . =
are nol intended to be invested subsequently
(-) Finance cost on Barrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan fram trust. The amortization of any transaction costs ¢an be excluded provided
6 |such transaction costs have already been deducted while computing NDCF of previous periad when (129.77) (129.91) (338.17) {315.01)
such transaction costs were paid
(=) Debt repayment (to include principal repayments as per scheduled EMI's except il refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
¥ through new debt, in any form or equily raise as well as repayment of any shareholder debit / loan from f N ) N
Trust)
(-) Any reserve required 1o be created under the terms of, or pursuant to the obligations arising in
accardance with, any:
(i). loan agreement entered with financial institution or
(i1). terms and conditions, covenants or any other stipulations applicable to debt securities issued by
the Trust or any of its SPVs/ HoldCes, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commereial
8 |borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1) 4837 48.38 147.12 183.90
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generales
revenue or cashflows from such asset (such as, concession agreement, transmission services
agrecment, power purchase agreement, lease agreement, and any other agreement of a like nature, by
whatever name called); or
(v). statutory, judicial, reaulatory, or sovernmental stipulations,
(-) Any capital expendiuire on existing assets owned / leased by the SPV to the extent not funded by
? debt / equity or from reserves created in the earlier vears ) ) J )
10 [NDCF for SI'V 544,61 566,60

A NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed! Audited Consolidated Financial Information for the period/year then ended
except for quaiter/ nine months ended December 31,2024 | which was not publised in any of the previous periods

Note:

1 MMRA released pursuant to terms of Facility agreement,




(v) Kaithal Tollway Limited (KTL)

(Rs. in million)

Quarter ended

Year ended

; o
o AE M Destmber | J0September’ | gy ogabiiatash | 31Manct 20355
2025 2025~
(Unaudited) (Unaudited) (Unaudited) (Audited}
I [Cash Now from operating activitics as per Cash Flow Statement of $PV (331.44) 392,52 247.70 999.56
5 (+) Cash Flows reccived from SPV's which represent disteibutions of NDCF computed as per relevant » Y . i
- framewaork
(+) Treasury income / income from investing activitics of the Trust {interest income received from FD,
. {any investment entitics as defined in Regulation 18¢5), tax refund, any other income in the nature of| . . .
7 [interest, profit on sale of Mutual funds, investments, assets etc., dividend income eic., excluding any Ind e St 2150, 376
AS adjustiments. Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of infrastructure investments, infrasiructure assets or shares of SPVs/Holdcos or]
Investment Entity adjusted for the following:
= Applicable capital gains and other taxes
4 |* Related debts settled or duc to be settled from sale proceeds - - - .
» Dircetly autributable transaction costs
= Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of Inv[T Regulations or any
otlier relevant provisions of the [nvIT Regulations
(+) Proceeds from sale of infrastructure investments, infiastructure 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
2] 18(7) of lnvIT Regulations or any other relevant provisions of the InvlT Regulations, if such proceeds = = B °
are not intended to be invested subsequently
(-) 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 costs can be excluded provided
G |such transaction costs have already been deducted while computing NDCF of previous period when| (0.00) 0.02 o (0.64)
such ransaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMUs except if refinanced
through new debt including overdraft facilitics and 1o cxclude any debt repayments / debt refinanced
7 through new debt, in any form or cquity raise as well as repayment of any shareholder debt / loan from ) ) B )
Trust)
() Any reserve required 1o be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i). loan ageeement entered with financial institution or
(ii). 1erms and conditions, covenants or any other stipulations applicable to debt securities issued by the|
Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial
8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or 45230 - 45230 -
(iv). agreement pursuant to which the Trust operales or owns the infrasicucture asset, or penerates
revenue or cashflows from such asset (sucl 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;
g [6) Ay capital expenditure on existing assels owned / leased by the SPV to the extent not funded by - ) . R
debt/ equity or from reserves created in the caclier vears
10 |NDCF for SP'V 104.41 30090 711.99 1,036.88

~ NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed! Audited Consolidated Finaneial Information (or the period/year then
ended except for quarter/ nine months ended December 31,2024, which was not publised in any of the previeus periods.

Notes:-

L. MMRA released pursuant to terms of Facility agreement.

#The SPV was transferred to IRB [nvIT Fund w.e.f November 01, 2023,




{vi) AE Tollway Limited {AETL)

(Rs. in million)

Quarter ended

Nine months ended

Year entled

N Tty
e LS 31 December 2023 | 30 September 2035~ |31 Decembor 2025 |31 March 2025~
(Unaudited) {Unaudited) (Audited)
I |Cash Mow [rom operating activitics as per Cash Flow Statenent of SPV (210.77) 217.28 295.25 741.20
5 [(F}Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant 3 A N A
~ |framewaork
(+) Treasury income / income from investing activities of the Trust {interest income received from
. |FD, any investment entitics as defined in Regulation |8(5), tax refund, any other income m the nature "
® |of interest, profit on sale of Mutual funds, investments, assets cte., dividend income ectc., excluding 16.08 1.86 19.65 33.01
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/lHoldcos
or Investment Entity adjusted for the following:
= Applicable capital gains and other taxes
4 |* Related debts settled or due to be settled from sale proceeds & ” s 4
« Dircclly 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 of infrastructure investments, infrastructure assets or sale of sharcs 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, if such proceeds g - ; B
are not intended to be invested subsequently
() Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shaceholder debt/loan fram (rust. The amontization of any transaclion costs can be excluded provided
6 [such transaction costs have alrcady been deducted while computing NDCF of previous period when (0.00) (0.01) (0.01) -
such transaction costs were paid
() Debt repayment (1o include principal repayments as per scheduled EMI®s except if refinanced
through new debt including overdralt facilities and to exclude any debt repayments / debt relinanced
g through new debt, in any form or equity raise as well as repayment of any sharcholder debt / loan from N N N B
Trust)
(-) Any reserve required to be created under the terms of, or pursuant to the cbligations arising in
accordance with, any:
(i). loan agreement entered with financial institution or
(i1). terms and conditions, covenants or any other stipulations applicable to debt securitics issued by
the Trust or any of its SPVs/ HaldCos, or
(i1i). terms and conditions, covenants or any other stipulations applicable 1o external commercial
8 |borrowings availed by the Trust or any of its SPVs/ HoldCos, or 390.90 T 390.90 =
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asscl, 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 gevernmental stipulations;
2 (-} Any capital expenditure on existing assets owned / leased by the SPV 1o the extent not funded by = < 2 ¥
debt / equity or from reserves created in the earlier vears
10 |NDCF for SI'V 196.21 219.13 T05.79 776.21

A NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been veproduced from the published Reviewed/ Audited Consolidated Financial Information for the periodfyear then
ended except for quarter/ nine months ended December 31,2024 | which was not publised in any of the previous periods.

Notes:-

1. MMRA released pursuant to terms of Facility agreement.




(vit) Udaipur Tollway Limited (UTL)

(Rs. in nullion)

Quarter ended Nine months ended Year ended
Sr No. Particulars
31 December 2015 30 September 20257 31 December 2015 31 March 20257
{Unaudited) (Unaudited) (Unaudited) {Audited)
| Cash {low from operating activities as per Cash Flow Statement of SPV (712.66) 83.88 (286.85) 1,003.66
. (+) Cash Flows received [rom SPV's which represent distributions of NDCF computed as per relevant B . B !
~ |framework
(+) Treasury income / income from investing activities of the Trust (interest income received from
D, any investment entities as defined in Regulation 18(3), tax refund, any other income in the nature . —
3 er interest, profit on sale of Mutual funds, investments, assets ete., dividend income ete, excluding T 8.15 44 428
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt
(+) Proceeds from sale of infrastucture investments, infrastructure asscts or shares of SPVs/IHoldcos)
or Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 |+ Related debts settled or due to be seltled from sale proceeds 9 & - i
+ Direetly attributable transaction casts
+ Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of InvIT Regulations or any
ather relevant provisions of the [wviT Regulations
(+) Proceeds from sale of inlrastructure investments, infrastructure assets or sale of shares of SP'Vs/
_ |Held cos or Investment Entity nat distributed pursuant to an earlier plan Lo re invest as per Regulation
4 18(7) of InvIT Regulations or any other relevant provisions of the InviT Regulations, if such proceeds i ) B )
are not intended to be invested subsequently
(-) Finance cost on Barrowings as per I'rofit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
6 lsuch transaction costs have already been deducted while computing NDCF of previous period wlen (364.91) (370.01) (1,100.17) (1.458.41)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except if relinanced
4 through new debt |}nc|udir\g ovcrdmf‘E f:lci!ilics and to exclude any debt repayments / debt refinanced (89.83) (78.62) (245.97) (151.45)
through new debt, in any form or equity raise as well as repayment of any sharchiolder debt / loan from
Trust)
(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any other stipulations applicable to debt seeuritics issued by
the Trust or any of its SPVs/ [oldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial
8 |borrowings availed by the Trust or any of its SPVs/ 1oldCos, or 2 5 % -
(iv). agreement pursvant to which the Trust operates or owns the infrastructure asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agrecment, lease agreement, and any other agreement of a like nature, by
whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulations;
(-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by
2 debt / equity or from reserves created in the earlier years ) ) B =
10 |NDCF for SPV {1,159.46) (336.60) (L,611.55) {571.92)

~ NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial [nformation for the period/year then ended
except for quarter/ nine months ended December 31,2024 | which was not publised in any of the previous periods.




(viii) CG Tollway Limited (CGTL)

(Rs. in million)

Sr No.

Quarter ended

Nine months ended

Year ended

Purticulars

31 Deeember 2025

30 September 20254

31 December 2015

31 March 2023~

(Unaudited) (Unaudited) (Unaudited) (Andited)
| Cash {low [rom operating activities as per Cash Flow Statement of SPV (194.61) 357.21 253.19 71422
(+) Cash Flows received from SPPV's which represent distributions of NDCF computed as per relevant
2 framework B ) ) )
(+) Treasury income / income from investing activities of the Trust (interest income received from
" FD, any investment entitics as defined in Regulation 18(3), tax refund, any other income in the nature, -
2 |of interest, profit on sale of Mutval funds, investments, assets cte., dividend income etc., excluding| 13.74 62 28a) ShE
any Ind AS adjustments, Further elarified that these amounts will be considered on a cash receipl
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos
or [nvestment Entily adjusted for the following;
« Applicable capital gains and other taxes
4 * Related debts settled or due to be settled from sale proceeds 2 i = 2
» Direetly attributable transaction costs
* Praceeds 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, infrastiucture assets or sale of shares of SPVs/
Hold cos or [nvestment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
3 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds ‘ - ) -
are not intended to be invested subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
sharcholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
6 |such transaction costs have already been deducted while computing NDCT of previous period when) (368.59) (32232) (1.016.68) (1.478.58)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced
" through new debt i.ncludiug overdrni‘} faci!ilics and to exclude any debt repayments / debt refinanced (156.58) (105.13) (366.91) (281.42)
through new debt, inany form or equity raise as well as repayment of any sharcholder debt / loan from
Trust)
(-) Any reserve required 10 be created under the terms of, or pursuant ta the obligations arising in
accordance with, any:
{1). loan agreement entered with financial institution or
(i1). terms and conditions, covenants or any other stipulations applicable to debl securitics issued by
the Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial
8 lborrowings availed by the Trust or any of its SPVs/ HoldCos, or - - - b
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates
revenue or cashilows from such asset (such as, concession agreement, transmission services|
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by
whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulations,
0 (-) Any capilal expenditure on existing assets owned / leased by the SP'V to the extent not funded by ) B} ~ }
debt / equity or from reserves created in the carlier vears
10 |NDCF for 5P’V (706.04) (62.62) (1,102.01) (1.011.58)

ANDCEF for the quarter ended Sept 30, 2025 and year ended Mareh 31, 2025 have been reproduced from the published Reviewed! Audited Consolidated Financial Infonmatian for the periodfyear then ended
except for quarter/ nine months ended December 31,2024, which was not publised in any of the previous periods.




(ix) Kishangarh Gulabpura Tollway Limited (KGTL)

(Rs. in millian)

Quarter ended Y ended
Sr No. Particulars
31 December 2025 | 30 Septentber 20257 31 October 2025# 31 March 20257
(Unaudited) (Unandited) {Unaudited) (Audited)
1 Cash Now [rom opcrating activities as per Cash Flow Statement of SP'V 46,67 45.18 229.39 (36.65)
g (+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant } B ; )
~ |framework
(+) Treasury income / income from investing activities of the Trust (interest income received from FD,
any investment entities as defined in Regulation 18¢5), tax refund, any other income in the nature o
3 interest, profit on sale of Mutual funds, investments, assets ete., dividend income ete., excluding any| (5.46) .10 (2.74) 3T
Ind AS adjustments. Further clarified that these amounts will be considered on a eash receipt basis)
(+) Proceeds from sale of infrastructure investinents, infrastructure assets or shares of SPVs/lloldcos or
Investinent Entity adjusted for the following:
= Applicable capital gains and other taxes
o « Related debts settled or due to be settled from sale proceeds = - = 3
= Directly atiributable transaction costs
« Proceeds reinvested or planned ta be reinvested as per Regulation 18( 7) of IavIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investinents, infrastructure assets or sale of shares of SPVs/
" [lold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
2 18(7) of In¥IT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds - - ) :
are not intended to be invested subscquently
(-) 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 costs can be excluded provided
6 |such transaction costs have already been deducted while computing NDCF of previous period when 7.49 (7.49) = (0.05)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMU's except il refinanced
through new debt including overdrafl facilities and 1o exclude any debt repayments / debt refinanced
7 thraugh new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from & : B d
Trust)
(-) Any reserve required to be created undee the terms of, or pursuant to the obligations arising in
accordance witl, any.
(1). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any otlier stipulations applicable Lo debt securities issucd by the
Trust or any of its SPVs/ HoldCaos, or
(i1i). terms and conditions, covenants or any other stipulations applicable to external commercial
8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or = = & =
(iv). agreement pursuant (o which the Trust operates or owns the infiastructure asset, or gencrates
revenue or cashflows from such asset (such as, concession agrecment, transnission services agreement,
pawer purchase agreement, lease agreement, and any other agreement of a like nature, by whatever|
name called), or
(v). statutory, judicial, regulatory, or governmental stipulations;
§ (-) Any capital expenditure on existing assets owned / leased by the SPV 1o the extent not funded by| } - B :
debt / equity or from reserves created in the earlier vears
10 [NDCF for SPV. 48.69 38.79 226,65 (30.96)

~NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for the period/year then ended

except for quarter/ nine months ended December 31,2024 | which was not publised in any of the previous peciods.

Notes:-

#The SPV was transferred to [RB InvIT Fund w.e.f November O[, 2025,




(x) (RB Hapur Moradabad Tollway Limited (IRBHM)

(Rs. in million)

Quarter ended

Yeur ended

Sr No. Particulars
31 December 2025 | 30 September 20237 31 October 20251 31 March 20257
{Unaudited) {Unaudited) (Unaudited) {Audited)
1 Cash flow from operating activities as per Cash Flow Statement of SI'V 211.95 331.91 1,403.82 273471
(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant =
2 framework 3 ) )
(+) Treasury income / income from tnvesting activitics of the Trust (intercst income received from
FD, any investment entities as defined in Regulation 18(5), tax cefund, any other income in the nature|
3 of interest, profit on sale of Mulual funds, investments, assets ctc,, dividend income ete,, excluding 0.4z 1.70 12 7.04
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos -
or Investment Entity adjusted for the lollowing:
« Applicable capital gains and other taxes
4 |+ Related debts settled or due to be settled from sale proceeds 2 « =
+ Directly attributable transaction costs
» Proceeds reinvested or planned to be reinvested as per Regulation [8( 7) of [nvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, inftastructure assets or sale of shares of SPVs/ -
Hald cos or Investment Entity not distributed pursuant to an carlier plan to re invest as per Regulation
3 18(7) of InvIT Regulations or any other relevant provisions of the InviT Regulations, if such proceeds ' - ¢
arc not intended to be invested subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any| 0.30
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
6 |such transaction costs have already been deducted while computing NDCF of previous period when (0.15) - (0.32)
such transaction cosls were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced -
through new debt including overdralt [acilities and to exclude any debt repayments / debt reflinanced
7 through new debt, in any form or equily raise as well as repayment of any sharcholder debt / loan from 5 4 E
Trust)
(-) Any reserve required to be created under the temms of, or pursuant to the obligations arising in
accordance willi, any:
(1). loan agreement entered with financial institution or
(1). terms and conditions, covenants or any other stipulations applicable to debt securitics issued by
the Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants ar any other stipulations applicable to external commercial
8 borrowings availed by the Trust orany of its SPVs/ HoldCos, or 43.80 = 43.80 -
(iv). agreement 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, regulatocy, or governmental stipulations;
9 (-) Any capital expenditure on existing assets owned / leased by the SPV 1o the extent not funded by - 3 4 (76.29)
deblt / equity or [rom reserves crealed in the carlier vears -
10 INDCF for S’V 256.53 333.46 1,451.73 2,665.14

~ NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for the periodfyear then ended
except for quarter/ nine months ended December 31,2024, which was not publised in any of the previous periods.

Notes:-

1. MMRA released pursuant 1o terms of Fagility agreement.

#The SPV was transferred to IRB InvIT Fund w.e.f November 01, 2025,




(xi) Palsit Dankuni Tollway Private Limited (PDTPL)

(Rs. in million)

Sr No.

Quarter ended

Nine months ended

Year ended

Particulurs

31 December 2025

30 Seplember 20257

31 December 2025

31 March 20254

(Unaudited)

(Unaudited)

{Unaudited)

{(Audited)

| Cash low from operating activities as per Cash Flow Statement of SI'V 344 63 712.06 1,140.25 1,527.09
(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant -
2 framework ) ) )
(+) Treasury incomie [ income from investing 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 nature of] .
& interest, profit on sale of Mutual funds, investments, assets etc., dividend income cte,, excluding any Gydd 204 7.69 10.96
Ind AS adjustments, Further clarified that these amounts will be considered on a cash receipl basis)
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or}
Investiment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 |- Related debts settled or due to be settled from sale proceeds S < = 2
« Directly attributable transaction costs
« Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of nvlT 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
5 18(7) of InvIT Reculations or any other relevant provisions of the InvIT Regulations, if such proceeds| : - E
are not intended Lo be invested subsequently
() Finance cost on Borrowings as per Profit and Loss Account excluding flinance cost on any
sharchiolder debt/loan from trust. The amortization of any transaction costs can be excluded provided
6 [such transaction costs have already been deducted while computing NDCF of previous period when (379.83) (404 59) (1,168.31) (1,229.51)
such transaction costs were paid
(-) Debt repayment (1o include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilitics and to exclude any debt repayments / debt refinanced)
7 through new debt, in any formi or equity raise as well as repayment of any sharcholder debt / loan from g B ) -
Trust)
(-) Any reserve required o be created under the terms of, or pursuant to the obligations arising inl
accordance with, any:
(i). loan agreement eatered with financial institution or 3
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial
8 [borrowings availed by the Trust or any of its SPVs/ HoldCos, or - - 24221 (24221)
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asscl, or generales
revenuc or cashflows from such asset (such as, concession agreement, transmission services agreement,
power purchase agreement, lease agreement, and any other agreement of a fike nature, by whalever
name called); or (Refer Note 2)
(v). statutory, judicial, regulatory, or governmental stipulations;
0 (-) Any capital expenditure on existing assets 9\\'m:d { leased by the SI'V to the extent not funded by - a " B
debit / equity or from reserves created in the earlier vears
10 [NDCF for SI'V (refer note 1) (31.72) 309.51 121.83 66.33

A NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed! Audited Consolidated Financial [nformation for the period/year then ended

exeepl for quarter/ nine months ended December 31,2024 | which was not publised in any of the previous periods,

Note for period ended December 31, 2025:-

1. On account of restrictions in Facility Agreement, the said funds are not available for distribution

2 The release of funds pertain Lo ereditors for change of scope work discharged post March 31, 2025,

Nate for FY 25:
1. On account of restrictions in Facility Agreement, the said funds are not available for distribution.
2 The said funds pertain to change of scope work, creditors corresponding to which were discharged post March 31, 2025,




(xii) IRD Golconda Expressway Private Limited (IGEPL)

(Rs. in million)

Quarter ended Nine months ended Year ended
; b rticulyrs
HE; feticulacs 31 December 2025 | 30 September 2023% 31 December 2025 31 MNarch 2025
(Unaudited) (Unaudited) (Unaudited) (Audited)

1 Cash Now [rom operating activities as per Cash Flow Siatement of SPV 1.838.73 1,644.71 5.164.00 6,472.66
(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant -

2 {ramework ) ) )
(+) Treasury income / income from investing activitics 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 of] -

3 interest, profit on sale of Mutual funds, investments, assets etc,, dividend income elc,, excluding any 26l 3468 94.89 HoR B
Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of infrastructure invesiments, infrastructure assets or shares of SPVs/Holdcos ar
Investment Entity adjusted for the following:
« Applicable capital gains and other taxes

4 |* Related debts scttled or due to be settled from sale proceeds - = z )
« Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of InvIT Regulations or any,
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/| -

X tlold cos or Investment Entity not distributed pursuant to an carlier plan to re invest as per Regulation,

2 |I18(7) of InvIT Regulations or any ather relevant provisions of the InvIT Regulations, if such proceeds g B B
are not inlended to be invested subsequently
(-) Finance cost on Borrowings as per Profil and Loss Account excluding finance cost on any
sharcholder debt/loan from trust. The amortization of any transaction costs can be excluded provided

6 fsuch transaction costs have already been deducted while computing NDCF of previous period when (1.234.33) (1.252.19) (3,741.88) (4.899.71)
such transaction costs were paid
(-} Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilitics and to exclude any debt repayments / debt refinanced = %

7 through new debt, in any form or equity raise as well as rcpaymenlyof'nny s:::tfcho!dcr debt / loan from (62,13} (62.91) HES3) (F439)
Trust)
(-) Any reserve required to be created under the terms of, or pursuant to the abligations arising in
accordance with, any:
(i). loan agreement entered with financial institution or
(11). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial

8 |borrowings availed by the Trust or any of its SPVs/ [{oldCos, or E (122.79) (122.70) 1,166.00
(iv). agreement pursuant to which the Trust operates or awns the infrastructure asset, or generates
revenue or cashflows from 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 . . N ~
debt / equity or from reserves created in the earlier years

10 |NDCF for SI'V (refer note below) 568.73 241.59 1,208.98 2.874.54

~ NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed! Audited Consolidated Financial Information for the period/year then ended
except for quarter/ nine months ended December 31,2024 | which was not publised in any of the previous periods.

Note for Q3 FY 26:
I On account of restrictions in Facility Agreement, NDCF is not available for distribution.
2 The SPV has distributed Rs. 115 million pertaining to Q2FY26 aflter December 31, 2023 before board meeting of Trust.

Note for Q2 FY 206:
1. On account of restrictions in Facility Agreement, NDCF is not available for distribution.
2 The SPV has distributed Rs. 367,73 million pertamning to Q1FY26 afier June 30, 2023,

Note for FY 25:
1. On account ol restrictions in Facility Agreement, part of the funds generated in FY23 are not available for distribution.
2. The SPV has distributed Rs. 772.22 million pertainiog te FY24 in 11 FY23, pursuant to receip! of approval from its senior lenders,




(xiii) Samakhiyali Tollway Private Limited (STPL)

(Rs. in millian)

Quarter ended

Nine months ended

Year ended

Sr No. Particulirs
31 December 2025 | 30 September 20234 | 31 December 2025 31 March 2023~
{Unaudited) (Unaudited) (Unaudited) (Audited)
| Cash flow from operating activitics as per Cash Flow Stateiment of SPV 342,45 31102 1,009.62 1,097.69
" (+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant - B R ~
- framework
(+) Treasury income / income from investing activitics 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] 2 -
3 mterest, profit on sale of Mutual funds, investments, assets ete., dividend incame ete,, excluding any 0.65 08 L s
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 SP'Vs/lloldcos or|
Investment Entity adjusted for the following:
+ Applicable capital gains and other taxes
4 | Related debts settled or due to be settled from sale proceeds = & 5 £
» Dircctly 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 [nvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure asseis or sale of shares of SPVs/|
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
3 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds ; ) . )
are not intended to bie invested subsequently
(-) Finance cosi on Borrowings as per Profit and Loss Account excluding finance cost on any|
sharcholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
6 |such transaction cosls have already been deducted while computing NDCF of previous period when (168.72) (133.06) (396.32) (129.60)
such transaction costs were paid
(-) Debt repayment (Lo include principal repayments as per scheduled EMI's except il refinanced
through new debt including overdraft facilities and Lo exclude any debt repayments / debt refinanced
7 through new debt, in any form or equity raise as well as repayment of any sharcholder debt / loan from h E = 2
Trust)
(-) Any reserve required 1o be created under the Leans of, or pursuant to the obligations arising in
accardance witl, any:
(i). loan agreement entered with financial institution or
(it). terms and conditions, covenants or any other stipulations applicable to debt sccuritics issued by they
Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable 1o external commereial
8 |horrowings availed by the Trust or any of its SPVs/ HoldCos, or = = = =
(iv). agreement pursuant o whicl the Trust operates or owns the infrastructure asset, or generales
revenue or cashflows from such asset (such as, concession agreement, lransmission 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;
o {(-) Any c:?pi(al expenditure on cxislir.lg assels r?\vncd / leased by the SPV to the extent not funded by (199.32) (173.77) (613.07) (989.77)
debt / equity or from reserves ereated in the carlier vears (refer note 2)
10 |NDCF for SPV (refer note 1) (24.96) 57 3.00 (13.65)

A NDCF for the quarter ended Sept 30, 20235 and year ended March 31, 2025 have been reproduced from the published Reviewed! Audited Consolidated Financial [nformation for the period/ycar then ended

except for quarter/ nine months ended December 31,2024 |, which was not publised in any of the previous periods.

Note for Q3 FY 26/ Period ended December 31, 2025:-

| On account of restrictions in Facility Agreement, NDCF is not available for distribution as the projeet is under eonstruction

2 Amount pertains to internal accruals restricted towards capital expenditre 1o be incurred

Note lor Q2 FY 26:
1. On account of restriclions in Facility Agreement, NDCF is not available for distribution as the projeet is under construction

2 Amount pertains to intemal accruals restricted towards capital expenditure o be incurred.

Note for FY 235:
1. On account of restrictions in Facility Agreement, the said funds are not available for distribution,




(xiv) IRB Lalitpur Tollway Private Limited (ILTPL)

(Rs. in million)

Quarter ended Nine months ended Year ended
Sr No. Purticalurs
31 December 2025 | 30 September 20257 31 December 2025 31 March 20257
{Unaudited) (Unaudited) (Unaudited) (Audited)
| Cash Now from operating activities as per Cash Flow Statement af SI'V 960.69 896.53 2,751.33 3.443.31
5 |(+) Cash Flows received from SPV's which represent distributions of NDCF compuied as per relevant - R N )
~ |framework
(+) Treasury income / income from investing activities 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 5
3 | ; = 5 ; 3593 36.18 107 84 13245
interest, profit on sale of Mutual funds, investinents, assets ete., dividend income cte., excluding any Ind
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds from sale of inlrastructure investments, infrastructure asscls or shares of SPVs/Holdcos or
Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 |+ Related debis seutled or due to be seutled from sale proceeds . = - -
= Direetly atiribulable transaction costs
= Proceeds reinvested or planned lo be reinvested as per Regulation 18( 7) of InvIT Regulations or any|
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of inlrasteucture investments, infrastructure assels or sale ol shares of SPVs/ -
IMold cos or Investment Entity not distributed pursuant to an carlier plan to re invest as per Regulation
5 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds = E _
are not intended Lo be invested subscquently
(-} 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 costs can be excluded provided
G Jsuch transaction costs have already been deducted while computing NDCF of previous period when (774.88) (798.23) (2,360.94) (2,907 .39)
such transaction costs were paid
(-) Debt repayment (1o include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilitics and to exclude any debt repaymenis / debt refinanced -
7 through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from (18:96) 12080 (60.49) @
Trust)
(-) Any rescrve required to be created under the terms of, or pursuant to the obligations arising in
accordance willy, any:
(i). loan agreement entered with financial institution ar
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Teust ar any of its SPVs/ HoldCas, or
(iii). terms and conditions, covenants or any other stipulations applicable 1o extemal commercial
8 |barrowings availed by the Trust or any of its SP'Vs/ HoldCos, or . = (7250) E
{iv). agreement pursuant to which the Trust operates or owns the infrastructure assel, or generales
revenue or cashflows from such asset (such as, concession agreemenl, transmission services agreement,
power purchase agrcement, lease agreement, and any other agreement of a like nature, by whatever
name called); or
(v). statutory, judicial, regulatory, or governmental stipulations;
3 (-} Any capital expenditure on existing assets owned / leased by the SI'V 1o tie extent not funded by| - = d %
debt / equity or [rom reserves created in the earlier vears
10 |NDCF for SPV {refer note below) 202.81 113.68 371.24 610.80

~ NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the publishied Reviewed! Audited Consolidated Financial Information for the period/year then ended except

for quarter/ nine months ended December 31,2024 | which was not publised in any of the previous periods.

Note for Q3 FY 26:
I G account of restrictions in Facility Agreement, NDCF is not available for distribution.

Note for Q2 FY 26:
1. On account of restrictions in Facility Agreement, NDCF is not available for distribution
2, The SPV has distributed Rs. 35.70 million pertaining to Q4FY 25 alter June 30, 2025.

Note for FY 235:
I On account of restrictions in Facility Agreement, part of the funds are not available for distribution.




(xv) IRB Kota Tollway Private Limited (IKTPL)

(Rs. in million)

Quarter ended Ninc months ended Year ended
SEN: Particistics 31 Decomber 2025 | 30 September 2025~ | 31 December 2025 |31 March 20257
(Unuudited) {Unaudited) (Unanudited) (Audited)
1 [Cash Now rom operating activitics as per Cash Flow Statement of SPV 128.63 147.36 390,88 53148
(+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant
= ftamework - 3 B )
(+) Treasury income / income from investing activities of the Trust (interest income received from
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature o
3 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income ete., excluding 4.19 692 17.53 TR0
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt]
(+) Proceeds from sale of infrastructure investments, infrastructure asscts or shares of SPVs/lloldcos
or Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 |- Related debis settled or due to be settled from sale proceeds = - % &
* Dircetly atiributable transaction costs
= Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) ol InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds fram sale of infrastructure investments, infrastructure assels or sale of shares of SI'Vs/]
Hold cos or Investment Entity not disteibuted pursuant to an carlicr plan to re invest as per Regulation
5 18(7) of InvIT Regulations or any other relevant provisions of the [nvIT Regulations, il such proceeds ) s = -
are not intended to be invested subsequently
() Finance cost on Borawings as per Profit and Loss Account excluding finance cost on any
sharcholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
6 |such transaction costs have already been deducted while computing NDCF of previous period when (100.85) (103.92) (307.78) (379.50)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except il refinanced
through new debt including overdrafl facilities and to exclude any debt repayments / debt refinanced| "
T through new debt, in any form or equity raise as well as repayment of any sharcholder debt / loan from (1230) (1230) (36.29) ”
Trust)
(-) Any teserve required to be created under the terms of, or pursuant to the abligations arising in
accordance witly, any!
(i). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issucd by
the Trust ar any of its SPVs/ HoldCos, or
(iii} terms and conditions, covenants or any other stipulations applicable to extemal commercial
8 lborrowings availed by the Trust or any of its SPVs/ HoldCos, or = = B =
(iv). agreement pursuant Lo which the Trust operates or owns he infrastructure asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission services,
agreement, power purchase agreement, lease agreement, and any other agreement ol a like nature, by,
whatever name called); or
(). statutory, judicial, regulatory, or sovernmental stipulations;
9 (-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by ) B = :
debt / equity or from reserves created in the earlier vears
10 |NDCF for SPV (refer note below) 19.67 38.06 63.73 170.78

A NDCEF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consalidated Financial Information for the period/year then ended
except for quarter/ nine months ended December 31,2024 | which was not publised in any of the previous periods.
Nate for Q3 FY 26:

| On account of restrictions in Facility Agreement, NDCF is not available for distribution,
2 The SPV has distributed Rs. 36.30 million pertaining to Q2FY26 afier December 31, 2023, but prior Board Meeting ol Trust

Note for Q2 FY 26:
1. On account of restrictions in Facility Agreement, NDCF is not available for distribution.
2 The SPV has distributed Rs. 9.12 million pentaining 1o QIFY26,

Note for FY 25:
| On account of resteictions in Facility Agreement, the said funds are not available for distribution.




(xvi) IRB Gwalior Tollway Private Limited (IGTPL)

(Rs. in million)

Quarter ended

Nine months ended

Yeur ended

Sl I pitaes 31 December 2025 | 30 September 2025~ | 31 December 2025 | 31 March 2025~
(Unaudited) (Unaudited) (Unaudited) (Audited}

1 Cash Mow from operating activilies as per Cash Flow Statement of SPV 291,82 27232 854.93 1,047.25
(+) Cash Flows received from SPV's which represent distributions of NDCIF computed as per relevant -

2 [ramework i ) )
(+) Treasury income { income from investing activities of the Trust (interest income received from
D, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature| . .

3 er interest, profit on sale of Mutual funds, investments, assets cle., dividend income ete., excluding e 1651 35.49 Ry
any Ind AS adjustments, Further clarified that these amounts will be considered on a cash receipt
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/loldcos
or Investment Entity adjusted for the following:
= Applicable capital gains and other taxes

& « Related debts settled or due to be settled from sale proceeds = . 5 .
+ Directly attributable transaction costs
+ Proceeds reinvested of 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 infrastucture investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an carlicr plan to re invest as per Regulation

5 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds = ) ) -
arc not intended to be invested subsequently
(-) 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 transaction costs have already been deducted while computing NDCF of previous period when (195.09) (200.79) (594.76) (752.13)
sucl (ransaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilitics and to exclude any debl repayments / debt refinanced 5 5 55593

¢ through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from (13:32) (13.02) (39:32) E
Trust)
(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any otlier stipulations applicable to debt securitics issued by
the Trust or any of its SP'Vs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial

8 |borrowings availed by the Trust or any of its SPVs/ HoldCos, or § ] - E
(iv). agreement pursuant to which the Trust operates or ewns the infrastructure asset, or generales
revenue or cashflows from such asset (such as, concession agreement, lransmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by
whatever name called); or
(v). statutory, judicial, rezulatory, or governmental stipulations;

0 (-) Any capital expenditure on existing assets owned / leased by the SP'V 1o the extent not funded by ~ } . ;
debi / equity or from reserves created in the earlier vears

10 [NDCF for SP'V (refer note below) 91.50 T3:12 255.94 329.50

~ NDCF for the quarter ended Sept 30, 2023 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information (or the period/year then ended
cxeept for quarter/ nine months ended December 51,2024, which was not publised in any of the previous periods
Note for Q3 FY 26:

1. On account of restrictions in Facility Agrecment, NDCF is not available for distribution
2 The SPV has distributed Rs 14 .90 million pertaining to Q3FY26 afier December 31, 2025, but prior Board Meeting of Trust

Note for Q2 FY 26:
1. On account of restrictions in Facility Agreement, NDCF is not available for distribution.
2. The SPV has disteibuted Rs. 88,76 million pertaining to QIFY26,

Note for FY 235:
| On account of restrictions in Facility Agreement, the said funds are not available for distribution.




(xvii) Meerut Budaun Expressway Limited (MBEL)

(Rs. n million)

Sr No. Guastesended Nine nionths ended Vaartnied
Particulars _ ~ . |01 January 2025 to
31 December 2025 | 30 September 2025~ | 31 December 2025 31 March 20157
(Unaudited) {Unaudited) (Unaudited) (Audited)
I Cash flow from operating activitics as per Cash Flow Statement of SPV 1,414.87 1,014.33 3,006.88 (139.80)
2 (+) Cash Flows received [rom SPV's which represent distributions of NDCF computed as per relevant - A ) :
framework
(+) Treasury income / incomne [rom investing activities of the Trust (interest income received from FD,
_ |any investment entitics as defined in Regulation 18(5), tax refund, any other income in the nature of] "
L interest, profit on sale of Mutual funds, investments, assets etc,, dividend incomie etc., excluding any 0.1 .02 iz L
Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipl basis)
(+) Proceeds from sale ol infrastructure investments, infrastructure assets or shares of SPVs/Holdeos or
Investment Entity adjusted for the following:
« Applicable capital gains and other taxes
4 - Related debis settled or due to be settled from sale procecds = 4 - .
= Directly attributable transaction costs
« Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of InvIT Regulatiens or any
other relevant provisions of the InvIT Regulations
() Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SI'Vs/
. [1old cos or Investment Entity not distributed pursuant to an earlicr plan Lo re invest as per Regulation
# 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds - ° ° -
are not intended ta be invested subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debi/loan from trust. The amortization of any transaction costs can be excluded provided
6 |such transaction costs have already been deducted while computing NDCF of previous period when| (1,230.00) (1,780.48) (3,61031) =
such transaction casts were paid (refer note | below)
(-) Debt repayment (o include principal repayments as per scheduled EMI1's except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
7 through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from B ) . %
Trust)
() Any reserve required Lo be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(1). loan agreement entered with finaneial institution or
(ii) terms and conditions, covenants or any other stipulations applicable to debt securities issued by the|
Trust or any of its SPVs/ [MoldCos, or
(ii1). terms and conditions, covenants or any other stipulations applicable to external commercial
8 borrowings availed by the Trust or any of its SP'Vs/ HoldCos, or = = 3 14270
(iv). agreement pursuant to which the Trust operates or owns the infrastructure assct, or gencrates
revenuce or cashflows from such asset (such as, concession agreement, transinission services agreement,
power purchase agreement, lease agrecment, 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 extent not funded by, - R R
debi / equity or [rom reserves created in the carlier years
10 |NDCF for SP'V (refer note 2) 184.97 (766.13) (603.31) 3.43

A NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed! Audited Consalidated Financial Information for the periodfyear then ended
except for quarter/ nine months ended December 31,2024, which was not publised in any of the previous periods.

*Trust has acquired the SPV on December 27, 2024, accordingly the above periods have been considered.

1. Note for period ended December 31, 2025

The above amount includes amortisation of Transaction cost incurred in previous period and EIR impact on NCDs amounting to Rs. 1,715.92 million

2. Note for FY 25:

a On account of restrictions in Facility Agreement, the said funds are not available for distribution

b. Ineludes Liquid MF amounting to Rs. 37.62 million transferred pursuant to acquisition of the SPV on December 27, 2024,
¢ Rs, 14270 million pertain to amount receivable as per relevant provisions of the Concession Agreement.




(xviii) IRB Harihara Corridors Private Limited (IHCPL)

(Rs. in million)

Sr No.

Quarter ended

Nine months ended

Particulars

31 December 2023

31 December 2025

(Unaudited)

(Unaudited)

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

2,12

2.12

(+) Cash Flows received from SPV's which represent distributions of NDCF
computed as per relevant framework

L

(+) Treasury income / income [rom investing activities of the Trust (interest income
received from FD, any investment entilics as defined in Regulation 18(3), tax refund,
any other income in the nature of interest, profit on sale of Mutual [unds,
investments, assels etc., dividend income etc.,, excluding any Ind AS adjustments.
Further clarified that these amounts will be considered on a cash receipt basis)

0.06

0.06

(+) Proceeds from sale of infrastructure investments, infrastructure assels or shares
of SPVs/Holdcos or Investment Entity adjusted for the following;

+ Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

+ Directly attributable transaction costs

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

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of|
shares of SPVs/ [Hold cos or Investment Entity not distributed pursuant to an earlier,
plan to re invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested
subsequently

(-) Finance cost on Borrowings as per Profit and Loss Account excluding [inance
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 previous period when such transaction costs were paid

() Debt repayment (1o include principal repayments as per scheduled EMIs except il
relinanced through new debt including overdraft facilities and to exclude any debt
repayments / debt refinanced through new debt, in any form or equity raise as well as
repayment of any sharcholder debt / loan from Trust)

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

(i). loan agreement entered with financial institution or
(ii). terms and conditions, covenants or any other stipulations applicable to debt
securitics issued by the Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any ol its SPVs/ HoldCos, or
(iv). agreement pursuant Lo which the Trust operates or owns the infrastructure asset,
or generates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulations,

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

NDCEF for SPV

2.18

*The SPV was incorporated on December 3, 2025,




IRD nfrastenctuee Trust
Notes to Consolidated Unaudited Financial Information:

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

2. The Consolidated Unaadited Financial Information for the quarter and nine months ended December 31, 2025 comprises of the Consolidated Unaudited Statement of Profit and Loss,Statement of Net
Distributable Cash Flows of the Trust and its subsidiarics, explanatory nates thereto and the additional disclosures contained in Chapler 4 of SEBI Master Circular no. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102
dated July 11, 2025 (as amended) of the IRB Infrastructure Trust (“ihe Trust™) (ihe *Consolidated Unaudited Financial Information™).

3. The Consolidated Unaudited Financial Information has been prepared by MMEK Toll Road Private Limited (the “Investment Manager™) in accordance with recognition and measurement principles laid
down in the lndian Accounting Standard as defined in Rule 2(1)(a) of the Companies (Indian A ting Standards) Rules, 2015, as amended, and other accounting principles generally accepted in ladia to the
extent not inconsistent with the Securities Exchange Board of India (Infrastructure lnvestment Trusts) Regulations, 2014 (as amended) including any guidelines and circulars issued thereunder (the “lnvlT
Regulations™).

4. Under the provisions of the [nvIT Regulations, Trust is required to distribute to Unitholders not less than 90% of the net distributable cash flows of the Trust for each financial year. Accordingly, a
portion of the Unit Capital contains a contractual obligation of the Trust to pay to its Unitholders cash distributions, [lence, the Unit Capital is a compound financial instrument which contains equity and
liability components in accordance with Ind AS 32 - Financial Instruments, However, in accordance with Chapter 4 of the SEBI circular, the Unit capital lias been presented as "Equity™ in order to comply with
the requirements of Paragraph 4,2.3(a) of Chapier 4 of the SEBI circular, dealing with the minimum presentation and disclosure requirements for key financial statements Consistent with Unit Capial being
classilied as equity, the distributions ta Unitholders is also presented in Statement of Changes in Unitholders' Equity when the distributions are approved by the Board of Directors of [nvestment Manager,

5. Inthe Consolidated Unaudited Financial Information, the fisures relating (o the quarter ended December 31, 2024 and year 1o date in{ormation for the period from April 1, 2024 to December 31, 2024
and as at December 31, 2024, prepared by the Investment Manager, have been approved by Board of Directors of Investment Manager and have not been subjected to review by the Statutory Auditors

6. The Unaudited Consolidated Financial laformation for the quanter and nine months ended December 31, 2025 have been reviewed by the Audit Committee of the [nvestment Manager and theeeafier
appraved by the Board of Directors of the Investment Manager at their meeting held on February 11, 2026.

7.The Board of Directors of the Investment Manager have declared 3rd Distribution of Re. 0.43 per unit as interest in their meeting held on February 11, 2026,
Tatal distribution made by the Trust is Rs.1.32 per unit (including 1st Distribution of Re. 0.45 per unit and 2nd Distribution of Re. 0.44 per unit) for the nine months ended December 31, 2025,

8.The Audit Committee and the Board of Directors of the Investment Managee to IRB Infrastructure Trust (the “Trust™), on May 30, 2025, inter aliz approved the binding term sheet for transfer of 100% ol
equity share capital of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited (collectively hercinafier referred as to “Project SPVs") to IRB InvIT Fund
and repayment of subordinated debt /shareholder's loan provided by the Trust to the Project SPVs.

During the quarter the Trust concluded the sale of investment held in its Project SPVs for an agreed consideration of Rs. 49,050 million vide Share Purchase Agreement (SPA) dated October 2, 2025 and
thereafier Project SPVs ceased to be the subsidiary wee.f Ist November, 2025, The transaction bas been consumuated and the entire consideration has been received. The Trust has recognised gain on sale of
thiese project SPVs of Rs.25,935 1.44 million reflected under 'Revenue from Operations’

9. The Trust and it's subsidiaries ('Group') is engaged in operating und managiaz of toll road assets in India. Based on the guiding principle given in Ind AS 108 “Operating Segments”, all the activities of the
Group fall within a single operating segment.

10. Efteative November 21, 2023, the Government of India consolwated 29 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019, The Industrial Relations Code, 2020, The
Cods on Social Sceurity, 302 and the Occupational Safety, Health and Working Conditions Code, 2020, callectively referred to as the ‘New Labour Codes®

Since the Investment Manager is responsible for thie day-1a-day eperations of the Trust, the new labour code has no impact on the Standalone Unaudited Financial Information of the Trust.

Additional Disclosures:-

L1, Tavestment Manager Fees: Pursuant to 2 resolution dated July 04, 2023 of the Beard of Dircctors of the [nvestment Manazer and a sesolution dated July 27, 2023 of the Unitholders, the Management
Fees had been revised to equivalent to cost incurred by the Investnient manager plus [0% mark up in connection with providing investment management services to the Trust including routine administrative
and operational expenses {exclusive of any out of packet expenses, reimbursement and taxes. The investment management fees has been determined in considerartion of the investment manager's role in
managing the Trust and its underlying investments There have been no changes in the methodology for the computation of fees payable Lo the manager during the financial year ended March 31, 2025

12. Pursuant 1o the terms of the Project Implementation Agreements, the fees payable by the resepective Project Special Purpose Vehicles (*Praject SPVs") to the Project Manager have been duly determined
and mutually agreed upon by the Project Manager, the Investment \I1||n3cr and the respective Project SPVs. Such determination duly reflects the scope of services to be undertaken by the Project Manager,
including but not limited to maintenance and ancilliary services, for an initial period of ten years. 'roject Management fees (services towards Operations and Maintenance (O & M) and Engimeering,
Procurement and Construction (EP'C)) increased from Rs. 3,938.85 million (nine months ended December 31, 2024) 1o Rs, 4,120.39 million in (nine months ended December 31, 2025) . This increase is
primarily attributable to periodic maintenance activities undertaken for a few of the Project SP'Vs, as stipulated in the Agreement.




[RB Infrastructure Trust

Notes ta Unaslited Cousolidated Fina

13, 'Statement of Earnings per unit

ial Tnformation for the Guarter and Nine Months Ended December 31, 2025

Quarier ended Nine months ended Year ended
Particulars 31 December 2025 30 September 2025 31 December 2014 31 December 2025 31 Decenbrer 2024 31 March 2023
(Unadited) {Unaudited) (Unaudited) {Unaudited) {Andited)
L e i A R I i) 24.593.59 (867.55) (470.83) 23.298.41 (3,339.60) (3.049.42)
Number of units outstanding for compuiation of basic and
diluted eamines per unil 1.172.09 1.172.09 116,24 1,172.09 1.116.24 1,130.01
Eamines per unit (basic and diluted) 20.98 (0.74) (0.42) 19.88 (2.99) (2.70)




IRB Infrastructure Trust
Notes to Unauwdited Conselidated Financial lnformation for the Quarter and Nine Months Ended December 31, 2025

L4. Details in respect of Staternent of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDIIS-
PoD-2/8/CHI/2025/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI Cireulars") are as follows:

) Statement of Net Borrowings Ratio
(Rs. in million)

S, No. Piritcilis As at 31 December , 2025 As a1 31 December,2024 As al 31 March, 2023
(Unanudited) (Unaudited) (Audited)

A. Borrowings (refer note 2 below) 2,28,449.03 2,51,246.95 2,56,716.31

1) Delerred Payments - - -

c. Cash and Cash Equivalents (refer note 3 43,135.68 277162 4,013.89
below)
Aggpregate Borrowings and  Deferred

D. Payments net of Cash and Cash Equivalents 1,85313.35 2,48,469.33 2,52,702.42
(A+R-C)

E. Value ol InvIT assets (refer note 4 below) 5,63,503.58 6,05,458.48 6,17,370.56

T Net Borrowings Ratio (D/E) 3287% 41.04% 40.93%

Naote:

I, Theabove statement is prepared on the basis of consolidated financial statement of the InvIT

2. The breakup ol borrowings is as under;

B . .. 'l_cnn !"mi" ft"um.LI:lnks'ur As at 31 Decembier |, 2023 As at 31 December,2024 | As at 31 March , 2025
Se.No Naune of the entities Financial Iustitutions / Non § 2 :
ErravErtiite Dahietaas (Unaudited)® (Unaudited)* {Audited)*
\ IRBIT Banks 13,033.33 34,160.12 34,072.55
Financial Institutions 10,834.69 28,392.25 28,519.88
2 SYTL Non Convertible Debentures 5,910.00 5,910.00 5,910.00
3 YATL Non Convertible Debentures 15,150.00 15,150.00 15,150.00
4 UTL Banks 8,071.535 8,232.98 §,191.27
Non Convertible Dcbentures 6,780.47 6,927.76 6,911.72
5 CGTL Banks 6,245.91 13,692.66 13,585.08
Non Convertible Debentures 6,972.26 - -
6 PDTPL Bank 2,936.95 2,108.65 2,343.61
Financial [nslitutions 13,228.88 10,856.51 11,431.81
7 IGEPL Banks 54,728.70 54,930.20 54.914.03
8 STPL Banks 7.3522.48 1,751.91 1,157.89
9 ILTPL Banks 24,905.86 23,900.48 24,645.75
Financial [nstitutions 9,968.68 9,562.54 9,860,328
10 IKTPL Bank 4,502.66 4,377.95 4,498.54
11 IGTPL Bank 8,729.60 8,588.93 8,722.92
Banks . X 17,982.30 . 13.541.27 ¥ 15,150.65
Iz MBEL Financial Instiwution 8,004.11 T 602734 6,734.73
Non Convertible Debentures 3,135.60 3,135.60 3,135.60
13 IHCPL
Tatal 2.18,449.03 2,51,246.95 2,56,716.31

* Gross ol unamortised Lransaction cosls
Details of term loan availed feom banks / Rnancial institutions / Other lender:

Banks

Canara Bank

Bank of India

Bank of Maharashira
Union Bank of India
[ndian Overseas Bank
Punjab National Bank
Stite Bank of India

Finnacial [nstitutions

National Bank for Financing Infrastructure and Development
India Infrastructure Finance Company Limited

Aseem [nfrastructure Finance Limited

Tata Capital Limited

Nou Convertible Debentures

IDBI Bank Limited

1DFC First Bank Limited

India Infradebt Limited

Larsen and Toubro Limited

Aditya Birla Capital Limited

Aseem Infrastructure Finance Limited

India Inlrastructure Finance Company Limited
IRD Infrasteucture Developers Limited
Analiera Invesiment Pee. Limited




3. Breakup of Cash and Cash Equivalents® is as under.

Sr. No Nitiiie oF tlie ontitics As at 31 Deeember , 2025 As at 31 December,2024 Asal 31 March, 2025
{Unaudited)* (Unaudited)* (Audited)*
1|IRBIT 39,571.54 50068 632.33
2{IRBWC 91.65 46.54 23.07
3|IYATL 24.56 40.83 21.36
4|SYTL 15.39 7.06 22.80
5|KTL 23.37 21:29
G|AETL 201.69 95.74 80.59
7|UTL 297.12 117.87 83.76
8[CGTL 215.67 61.01 102.11
9|KGTL 64.40 52.18
10] IRBEIM 5113 43.59
11| PDTPL 858.98 12.96 277.09
12]IGEPL 790.80 28.79 56.26
13({STPL 10.36 24.21 31.48
14{ILTPL 479.47 152.06 132.16
15[IKTL. 48.92 13,51 8.76
16{IGTL 152,51 21.65 13.58
17|MBEL 27.10 1,515.82 2,374.48
18[IHCPL 349.95 - -
Total 43,135.68 2,777.62 4,013,89
* Cash and Cash equivalents includes investment in overnight mutual funds as per explanation 1 1o Clause 20(2) of SEBI {Infrastructure Investment Trusts)

Regulations, 2014, as amended rom time to time

4, The Value of InvIT assets is determined based on the latest available valuation report for December, 2025, December, 2024 & March,2025 by the valuer
appointed under the InviT Regulations. Breakup of the Value of InvIT assets is as under:

As ut 31 December, 2025

As al 31 December,2024

Asat 31 March , 2025

Srho Mimealeeniiilcs (Unaudited)® (Unaedlited)* (Audited)*

1 IRBWC 30,017.85 30,337.81 30,367.57
2 YATL $3,617.38 57,255.11 57,657.31
3 SYTL. 29,404.75 29,924.38 29.690.58
4 KTL* - 23,677.12 27,811.80
5 AETL 34,891.88 33,742.46 35,487.89
6 UTL 27,883.52 28,522.83 29,612.84
7 CGTL 27,883.65 26,925.59 26,706.14
§ KGTL*" - 13,339.72 13,168.38
9 [RBIIM® - 42,392.39 44,198.67
10 |PDTPL 26,505.60 20,282.02 22,738.07
11 IGEPL 1,75,765.05 1,61,783.75 1,58,569.83
12 STIL 14,016.21 6,687.18 6,941.69
13 ILTIL 31.955.73 59,760.89 61,140.69
14 IKTL 0,3584.67 9,707.06 9.852.19
13 IGTL. 16,610.26 16,580.12 16,566.20
16 MBEL 60,069.04 44,539.15 46,860.85
17 1HCPL -

Total 5.63,803.58 6,03,458.48 6,17,370.56

* ceased 1o be subsidiary wel Ist November, 2025 (refer note §)




NOTES:

I15.Details in cespect of Ratios as cequired by Paca 4.18.2 of cliapter 4 of SEBI 34aster Ciccular No
issucd thercunder ("SEBI Circulars") acc as loll

. SEB1nODMDBNS--PoD-22%CIR20254102 dated luly 11,2025 including any guidelines and cicculars
WS

Particulars Quarter cnded Ninc Months Ended Year ended
31 December, 20235 30 September, 2023 31 December, 2024 31 December, 2025 31 December, 2024 31 March, 2025
(Unaudited) (Uaandited) (Unandited) (lln:mﬂilc(l) (Uaaudited) (Audited)

Debt — Equity Ratio 1.37 1.49 1.25 037 1.25 1.29
Adijusted Debt — Cauity Ratio® 137 2.05 1.67 15307 1.67 1.94
Dcbtservice coveraae ratio (no. of titnes) 540 1.01 1.11 243 1.00 1.05
Adjusted Debt service coverage ratio (no. of times) 5.58 1.03 1.22 249 118 )
Interest scivice coveraze ratio (no. of times) 591 (W8 1.18 2. 1.05 1.11
Adjusted Interest secvice coverage ratio (no. of 6.10 1.13 1.30 2 1.25 1.26
times)

Assct cover available (no. ol times) 1.91 2.03 237 1.91 2.37 233
Adiusted assct cover available® (no. of times) 1.91 1.72 1.76 1.91 1.76 1.74
Total debts to total assets (no. ol times) 0.51 048 041 0.51 041 042
Adijusted total debts to total assets* (no. of times) 051 0.56 0.55 0.51 0.55 0.55
Net worthii.c. unitholders funds (Rs. In million) 1,67,181.50 1.26.950.88 1.50,747.75 1.67.181.50 1.50.747.75 1.29.543.78
Distribution per unit 0.43 0.44 0.46 1.32 1.68 2.14
EBITDA margin $1.92% 52.58% 57.69% 67.06% 46.89% 43.85%
Adiusted EBITDA marein 84.56% 53.75% 63.41% 68.63% 35.62% 49.83%
Net profit margzin percent 61% (6.74%) (4.40%) 33% {9.74%) (5.72%)
| Current ratio (no. of times) 447 1.10 0.98 4.47 098 0.97
Adjusted current ratio® (no. ol times) 447 0.33 1.06 447 1.06 1.04

Note:
Sr(Particulirs Definition

Debt - Cquity Ratio

[Total debt (Tenn loans outstanding of: Indian tupee loans (rom baaks+ Indian rupee loans from financial institutions + Non convertible debentures)| / Total
unitholders cquity

[Total debt (Tean loans outstanding of: Indian rupec loans from banks+ Indian rupee loans from financial institutions + Non convertible debentures - Non

| disted Deb= Equity) Ratiof convertible debentures of MIBEL))] / [Unit capital (net of Distribution: Repayment of Capital) + Other cquity)
. . X (Profit Before Tax 4 Depreciation and amortisation expense + Finance costs) / (Interest Expense - Interest on Non convertible debentures of MBEL +

53 | Debt service coverage ratio (no, of timies) Principal Repayments)

X . y i (Prolit Before Tax 4 Depreciation and amortisation expensc + Finance costs + MMRA released/ carmarked+ Non cash Ind AS adjustments) / (Interest
4 |Adjusted Debt service coverage ratio (no. of times) . Y

Cxpensc - Interest on Non convertible debentures of MBEL + Principal Repavinents)
S | Interest service coverace ratio (no. of times) (Profit Before Tax + Denrcciation and amortisation expense + Finance costs) / (Interest Exnense - Interest on Non convertible debentures of MBEL)
P Adjusted Interest service coverage ratio (no  of|(Profit Belore Tax + Depreciation and amortisation expense + Finance costs+ MMRA released/ cannarked+ Non cash Ind AS adjustments) / (Interest
times) Exnensc - Interest on Non convertible debentures of MBEL)

7| Asset cover available (no. of times) [(Total Asscts less Goodwill) — (Current liabilities less short ternn debu)l / Total debt

. 3 . ((Yotal Asscts less Goodwill) — (Current liabitities less short termdebt)]/ [ Total debt (Tenn loans outstanding of: Indian rupee loans from banks + Indian
8 [Adjusted assct cover available* (no. of times) N g g " n

rupce loans from Mnancial institutions + Non convertible debentures - Non convertible debentures of MBEL)]

9 | Total debts to total asscts (no. of times) Total debt/ Total assets

X . [Total debt (Tenn loans outstanding of - Indian rupee loans (vom banks + Indian rupee loans from linancial institutions + Non convertible debentures - Non
10]Adjusted total debts to total assets* (no of times) convertible debentures of MBEL)] / Total assets '
11 |Networth i.c. unitholders funds (Rs. 1 illion) Unit Capital (net el Distribution: Repavinent of Capilal) + Retained Eamnines
12| Distribution per unit Total distribution / nunber of units
13|CBITRA marsin (Eamings belore Interest, depreciation/ amortisation and Tax) / Revenue [roin operations
14{Adjusted EBITDA margin (Carnings belore Imerest, depreciation/ amortisation imd Tax + MMRA released/ canmarked + Non cash Ind AS adjustments) / Revenue from operations
t 5] Net profit mar«in peicent Net profit alter Tax / Revenue from operations =
16{ Current ratio (no. of times) Cutrent assets / current habilities
1 7] Adiusted current ratio® (no. of times) Current assets / current liabilitics




IRB Infrastructure Trust

Notes to Coensolidated Unaudited Financial Information for the Quarter and Nine Months Ended December 31, 2025

Investors can view the Consolidated Unaudited Financial Information of the IRB Infrastructure Trust (*Trust’) on the Trust’s website (wwaw.irbinfratrust.co in) or on the website of NSE (www nseindia com).

For of behalf of MMEK Toll Road Private LTD
(Investment Manager of IRB Infrastructure Trust)

At
Virendra D. Mhaiskar Amitabh Murarka Shilpa Todankar
Chairperson & Director Chief Executive Officer Chief Financial Officer
DIN 00183554

Place : Mumbai
Date : February 11, 2026




Gokhale & Sathe

Chartered Accountants
304/308/309, Udyog Mandir No.1,
7-C, Bhagoji Keer Marg,

Mahim, Mumbai 400 016.
Telephone + 91 (22) 43484242

MS K A & Associates LLP

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

602, Floor 6, Raheja Titanium,

Western Express Highway,

Geetanjali Railway Colony,

Ram Nagar, Goregaon (E),

Mumbai 400063, India

Tel: +91 22 6238 0519

Independent Auditor’s Review Report on Standalone Unaudited Financial Information 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 suidelines 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 December 31, 2025
and the year to date results for the period from April 01, 2025 to December 31, 2025 (‘the Statement’)
attached herewith, being submitted by the Investment Manager pursuant to the requirements of the
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 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.




Gokhale & Sathe MS K A & Associates LLP
Chartered Accountants (Formerly known as M S K A & Associates)
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 Statement which describes the presentation of 'Unit Capital as 'Equity’
to comply with the InvIT Regulations. Our conclusion is not modified in respect of this matter.

The Statement includes results for the quarter ended December 31, 2024, the year to date results for
the period from April 01, 2024 to December 31, 2024 and as at December 31, 2024 as referred to in
Note 5, prepared by the Investment Manager, have been approved by the Board of Directors of the
Investment Manager, and have not been subjected to review by us or by another auditor.

Our conclusion is not modified in respect of the above matter.

For Gokhale & Sathe For M S KA & Associates LLP
Chartered Accountants (Formerly known as M S K A & Associates)
[CAI Firm Registration No.103264W Chartered Accountants

ICAl Firm Registration No. 105047W/W101187

/

Atul Kale Nitin Tiwari

Partner Partner

Membership No.: 109947 Membership No.: 118894 8
UDIN:26103947FSOTRATO4H UDIN: 2£4153 94 )k N x KK19490
Place: Mumbai Place: Mumbai

Date: February 11, 2026 Date: February 11, 2026



( Part of IRB Group )
CIN : U45200MH2002PTC135512

TOLL ROAD PVT. LID.

IRB Infrastructure Trust

Part I: Standalone Unaudited Statement of Profit and Loss for the quarter and nine months ended December 31, 2025
(Rs. in million, unless otherwise stated)
Quarter ended Nine months ended Year ended
Sr. No.| Particulars
31 December 2025 | 30 September 2025 | 31 December 2024 | 31 December 2025 | 31 December 2024 31 March 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) {Unaudited) (Audited)
I Income
Revenue from operations (Refer Note 8) 6.325.90| - - 6,325.96 - -
Other Income
Interest on loan 5.196.88 6.685.74 5.817.13 18.464.10 17.452.02 23.1537.51
[nterest on bank deposits 417.52 59.15 59.20 535.87 156.71 216.13
Profit on sale of investiments 18.07 10.13 8.49 39.49 24.92 36.99
Fair value gain on mecasurement of other payable - - 3 414.16 - -
Others* 468.21 453.40 261 1,366.86 501.93 930.65
Total Income 12,426.64 7,208.42 5,887.43 27,146.44 18.135.58 24,321.28
I Expenses
Valuation expenses 1.64 1.81 1.66 5.26 3.78 542
Audit fees 2.72 2.62) 2.18 7.83 6.60 8.15
Investment manager fees 46,88 16.95 23.18 114,12 75.83 11114
Custodian fees 0.32 0.01 0.32 0.65 1.08 1.40
Trustee fees 0.33 0.33 0.32 0.98 0.97 1.30
Finance cost (interest) 84480 1,451.52 1,401.55 3,672.91 4,154.19 549843
Finance cost (others)** 388.47 14.30] 25.26 864.62 71.98 96.87
Legal and professional expenses 518.16 11.88 19.14 536.29 30.21 39.04
Fair vlaue loss on measurement of other payable 487.17 9933 35.00! 586.50 1,262.70 1,429.82
Other expenses*** 0.23 (0.01) 4.03 0.28 4.62 5.02
Total Expenses 2,290.72 1,598.74 1,512.64 5,789.44i 5,591.96 7,196.59
Il | Profit before tax for the period/ year {1)-{Il) 10,135.92 5,609.68 4374.79 21,357.00 12,543.62 17,124.69
IV | Tax expenses ( current and deferred tax) 1,056.24 - 5.04 1.036.24 5.04 5.04
V | Profit after tax for the periad/ year (1I)-(IV) 9,099.68 5,609.68 4,369.75 20,320.76 12,538.58 17,119.65
VI | Items of Other Comprehensive Income
v | Total comprehensive income fur the period / 9,099.68 5,609.68 4,369.75 20,320.76 12,538.58 17,119.65
year (V) +(VI)
* Others includes Fair value gain on investments and Interest on unwinding of loan.
** Finance costs (Others) includes Amortisation of Transaction cost, Interest unwinding on loan and other finance cost.
*** Other expenses include bank charges, rates and taxes and miscellaneous expenses.
Investment Manager To Registered Office: 1101, Hiranandani Knowledge Park, 11" Floor, Technology Street,

IRB Infrastructure Trust

SEBI Regd.

E-mail: info@irb.co.in = irbinfrastructuretrusi@irb.co.in

No.: IN/INVIT/19-20/0012

Website: www.irb.co.in » www.irbinfratrust.co.in

Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai - 400 076
Tel: 91-22-6733 6400 / 4053 6400 = Fax: 91-22-4053 6699
Corporate Office: 3rd Floor, IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E),
Mumbai - 400 072
Tel: 91-22- 6640 4220 / 4880 4200 = Fax: 91-22- 2857 3441



Part 11: Additional disclosures as required by the Master Circular no. SEBI/IIO/DDIS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issucd
thercunder ("SEBI circulars'):

a) Statement of Net Distributable Cash Flow for (he quarter and nine months ended December 31, 2025

(1) IRB Infrastructure Trust (IRBIT)

(Rs. in million)

Quarter ended Nine months ended Year ended
Sr Na. Particulars 31 December 2025 | 30 September 20254 | 31 December 2025 | 31 March 20257
(Unaudited) (Unaudited) (Unaudited) (Audited)
| Cashflows from eperating activities of the Trust (Refer note 2) (38.99) (51.64) {1,631.65) 88.56
5 (+) Cash flows received from SPV's / Investment entities which represent distributions of NDCF computed as 901 32 218722 5.389.49 8.966.62
per relevant framework (Refer Naote 1)
(+) Treasury income / income from investing activities 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
3 on sale of Mutual funds, mvestments, asseis etc., dividend income ete., excluding any Ind AS adjustments, 105.09 69.11 24434 251.50
Further clarified that these amounts will be considered on a cash receipt basis)
(+) Praceeds from sale of infrastructure investments, infrastructure assels or shares of SPVs/Holdeos or|
Investment Entity adjusted for the following;
= Applicable capital gains and other taxes
4 [+ Related debis settled or due to be settled from sale proceeds (0.24) % (0.24) =
« Dircetly atiributable transaction costs
* Proceeds reinvested or planned 1o be reinvested as per Regulation 18( 7) of InvIT Regulations or any other,
relevant pravisions of the InvIT Regulations
(+) Proceeds [rom sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos
_|or Investment Entity not distributed pursuant to an earlier plan Lo re invest as per Regulation 18(7) of InvIT|
> [Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are not intended to be . B { -
invested subsequently
(-} Finanee cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs
6 [can be excluded provided such transaction costs have already been deducted while computing NDCF of (844.82) (1,454.78) (3,679.56) (5,550.63)
previous period when such transaction costs were paid
{(-) Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced
7 [through new debt including overdrafi facilities and to exclude any debt repayments / debt refinanced through (172.69) (318.96) (807.87) (638.23)
new debt, in any form or funds raised through issuance of units)
(-) 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
(ii). 1erms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipufations applicable to external commercial borrowings " B
8 lavailed by the Trust or any of its SPVs/ HoldCos, or 1,004.93 2 284060 (568.10)
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates revenue or
cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase
agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (Refer
Note 2)
(v). statutory, judicial, regulalory. or governmental stipulations;
(-) any capital expenditure an existing assets owned / leased by the InvIT, to the extent not funded by debt /
2 equity or from contractual reserves created in the earlier years (Refer Note 4) (1,070.00) o fLRT0.00) -
10 INDCF at Trust Level (135.40) 430.95 888.11 2,549.72

A NDCF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consalidated Financial Information for the period/year then ended except
for quarter/ ning months ended December 31,2024 | which was not publised in any of the previous periods.

Notes:

1.Cash flow received (rom SPV's includes distribution of Rs. 166.2 million and Rs. §1.30 million after December 31, 2025 and March 31, 2025 respectively but before finalization and adoption ol accounts of the

Trust.

2. Cashflows [rom operating activities for the nine months ended December 31,2025 includes Rs. 1,438.67 million pertaining to deferred consideration paid by Trust to affiliates of IRB Infrastructure Developers
Limited ('Sponsar’) which has been received from the underlying SPV (as per Contractual arrangement). The same has been considered in the above working under Point 8(iv).

3. Cashilows from operating activities includes provision for taxation amounting to Rs. 325.37 million pertaining to balance tax payable on sale of Project SPVs to IRB InvIT Fund

4. Trust has created reserve towards meeting balance Equity commitment in Samakhiyali Tollway Private Limited.

5. As per the Master Circular SEBV/HO/DDHS-PoD-2/1/CIR/2025/102 dated July 11, 2025, the details of NDCF distributable are as below:

(Rs. in million)

Quarter ended Quarter ended Nine months ended Year ended
Parti 3 31 December 2025 | 30 September 2025 ~ | 31 December 2025 31 March 2025
articulars
NDCF of Trust (A) (135.40) 430.95 888.11 2,549.72
(+) NDCF of SPV’s (B)' 167.13 2,315.04 4,761.57 8,883.38
(-} Amount distributed by SPV's (C)* (538.38) 2,184.78 3947135 8,966.62
Amount of NDCF Distributable D=(A+B-C) 570.12 561.21 1,708.34 2,466.48

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

# NDCF of SPV's excludes NDCF for certain SPVs, where funds are not available for distribution on account of restrictions placed vide the terms of the Facility Agreement.
* Amount distributed by SPVs includes funds released, which were restricted in the previous year vide terms of the Facility Agreement,




IRB Infrastructure Trust
Notes ta Standalone Unaudited Financial Information for the Quarter and Nine Months Ended December 31, 2025

1. IRB Infrastructure Trust was 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 Doard of India
(Infrastructure Investment Trusts) Regulations, 2014 on November 23, 2019. Units of IRB Infrastructure Trust have been listed on NSE on April 02, 2023,

2. The Standalone Unaudited Financial Information for the quarter and nine months ended December 31, 2025 comprises of the Standalone Unaudited Statement of Profit and Loss, Statement of Net Distributable

Cash Flows of the Trust and the additional disclosures contained in Chapter 4 of SEBI Master Circular no. SEBVHO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 (as amended) of the Trust (“the Trust”) (the

“Standalone Unaudited Financial Information™).

3. The Standalone Unaudited Financial Tnformation has been prepared by MMK Tall Road Private Limited (the “Investment Manager™) in accordance with recognition and measurement principles laid down in tt
Indian Accounting Standard as defined in Rule 2(I)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally accepted in India to the extent not

inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including any guidelines and circulars issued thereunder (the “InvIT Regulations™)

4. Under the provisions of the InvIT Regulations, Trust is required to distribute to Unitholders not less than 90% of the net distributable cash flows of the Trust for each financial year. Accordingly, a portion of the
Unit Capital contains a contractual obligation of the Trust to pay o its Unitholders cash distributions. Hence, the Unit Capital is a compound financial instrument which contains equity and liability components in
accordance with Ind AS 32 - Financial Instruments. However, in accordance with Chapter 4 of the SEBI circular, the Unit capital has been presented as "Equity” in order to comply with the requirements of
Paragraph 4.2.3(a) of Chapter 4 of the SEBI circular, dealing with the minimum presentation and disclosure requirements for key financial statements, Consistent with Unit Capital being classificd as equity, the
distributions to Unithelders is also presented in Statement of Changes in Unitholders' Equity when the distributions are approved by the Board of Directors of Investment Manager.

5. In the Standalone Unaudited Financial [nformation, the figures celaling 1o the quarter ended December 31, 2024 and year to date information for tlie period from April 1, 2024 to December 31, 2024 and as al
Drecember 31,2025, prepared by the Investment Manager, have been approved by Board of Directors of [nvestment Managzer and have not been subjected to review by the Statutary Auditors.

6. The Unaudited Standalone Financial Information for the quarter and nine months ended December 31, 2025 have been reviewed by the Audit Committee of the Investment Manager and thereafier approved by
the Board of Dircctors of the Investment Manager at their meeting held on February 11, 2026.

7.The Board of Directors of the Investment Manager have declared 3rd Distribution of Re. 0.43 per unit as interest in their meeting held on February 11, 2026,

Total distribution made by the Trust is Rs.1.32 per unit (including Ist Distribution of Re. 0.45 per unit and 2nd Distribution of Re. 0.44 per unit) for the nine months ended December 31, 2025,

8. The Audit Committee and the Board of Directors of the Investment Manager to IRB Infrastructure Trust (the “Trust”), on May 30, 2025, inter alia approved the binding term sheet for transfer of 100% of equity
share capital of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited (collectively hereinafier referred as to “Project SPVs™) to IRB InvIT Fund and
repayment of subordinated debt /sharehalder's loan provided by the Trust to the Project SPVs.

During the quarter the Trust concluded the sale of investment held in its Project SPVs for an agreed consideration of Rs. 49,050 million vide Share Purchase Agreement (SPA) dated October 2, 2025 and thereafier
Project SPVs ceased 10 be the subsidiary w.e.[ 1st November, 2025. The transaction has been consummalted and the entire consideration has been received The Trust has recognised gain on sale of these project
SPVs of Rs.6325,96 million reflected under 'Revenue from Cperations'

9. Effective November 21, 2025, the Government of India consolidated 29 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019, The Industrial Relations Code, 2020, The Code on
Social Security, 2020 and the Occupational Safety, Health and Waorking Conditions Code, 2020, callectively referred 1o as the ‘New Labour Codes’

Since the [nvestment Manager 1s responsible for the day-to-day operations of the Trust, the new labour code has no impact on the Standalone Unaudited Financial Information of the Trust.

10. The Trust comprise of owning and investing in infrastructure SPVs to generate cash flow for the distribution to the beneficiaries. Based on the guiding principles given in Ind AS 108 *Operating Segment’, this
activity falls within a single operating segment and accordingly the disclosures of the Ind AS 108 have not separately been provided.

Additional disclosures :

11 Investment Manager Fees: Pursuant 10 a resolution dated July 04, 2023 of the Board of Directors of the Investment Manager and a resolution dated July 27, 2023 of the Unitholders, the Management Fees had
been revised to equivalent to cost incurred by the Investment manager plus 10% mark up in connection with providing investment management services to the Trust including routine administrative and operational
expenses (exclusive of any out of pocket expenses, reimbursement and taxes. The investiment management fees has been determined in considerartion of the investment manager's role in managing the Trust and its
underlying investments. There have been no changes in the methedology for the computation of fees payable to the manager during the nine months ended December 31, 2025,

12, Statement of Enrnings per unit

Quarter ended Nine months ended Year ended
Rarticylars 31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
Profit for the period /year ( Rs. in million) 9,099.68 5,609.68 4,369.75 20,320.76 12,538.58 17,119.65
M oF waiks utstiding: e ipaion o 1,17,20,93,265 1,17,20,93,265 L,11,62,41,629 1,17,20,93,265 1,11,62.41,629 1,13,00,13,265
basic and diluted earmings per unit
Earnings per unit (basic and diluted) 7.76 4.79 391 17.34 11.23 15.15

13. Previous period figures have been rearranged to make them comparable with current period as per InvIT Regulations.




IRB Infrastructure Trust

Notes to Standalone Unaudited Financial Information for the Quarter and Nine Months Ended December 31, 2025

[nvestors can view the Standulone Unaudited Financial Information of the [RB Infrastructure Trust (' Trust’) on the Trust's website (www itbinfratrust.co in) or on the website of NSE (www.nseindia com).

For of behall of MMK Toll Road Private LTD
(Investment Manager of IRB Infrastructure Trust)

) w

Yirendra D. Mhaiskar Amitabl Murarka Shilpa Todankar
Chairperson & Director Chief Executive Officer Chief Financial Officer
DIN 00183554

Place : Mumbai
Date : February 11, 2026
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