
 

 

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: Outcome 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 3rd 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 Todankar  

Chief Financial Officer  

 

Encl.: As above. 
 

 

 

  



 

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 6: Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone+ 91 (22) 43484242 

M S K A 6: Associates LLP 
(Formerly known as MS KA 6: 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 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 guidelines and 
circulars issued thereunder. 

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

1. We have reviewed the accompanying Statement of 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 'lnvlT Regulations'). 

2. This Statement, which is the responsibility of the Investment Manager and approved by the Investment 
Manager's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 ' Interim Financial Reporting' prescribed under 
Companies (Indian Accounting Standards) Rules, 2015 read with the relevant rules issued thereunder ('Ind 
AS 34') to the extent not inconsistent with lnvlT Regulations and other recognised accounting principles 
generally accepted in India read with lnvlT Regulations . . Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the Entity' issued 
by the Institute of Chartered Accountants of India. A review of interim financial information consists of 
making inquiries, primarily of Investment Manager's personnel responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope than 
an audit conducted in accordance with Standards on Auditing 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 lnvlT Regulations, as 
amended, to the extent applicable. 



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

Chartered Accountants 

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

Sr. 
No. Name of Entity 

1 AE Tollway Limited 

2 Yedeshi Aurangabad Tollway Limited 

3 IRB Westcoast Tollway Limited 

4 Solapur Yedeshi Tollway Limited 

5 CG Tollway Limited 

6 Udaipur Tollway Limited 

7 Palsit Dankuni Tollway Private Limited 

8 IRB Golconda Expressway Private Limited 

9 IRB Lalitpur Tollway Private Limited 

10 Samakhiyali Tollway Private Limited 

11 IRB Kata Tollway Private Limited 

12 IRB Gwalior Tollway_Private Limited 

13 Meerut Budaun Expressway Limited (w. e. f. 27 December 2024) 

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

15 Kaithal Tollway Limited (up to October 31, 2025) 

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

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

Relationship 
with Trust 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditors referred to in paragraph 7 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34 to the extent not 
inconsistent with lnvlT Regulations (as explained in the Emphasis of Matter paragraph 6 below) and other 
recognised accounting principles generally accepted in India read with lnvlT Regulations, has not disclosed 
the information required to be disclosed in terms of the lnvlT Regulations, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 

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

7. 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 
Chartered Accountants 

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

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

8. 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 
Chartered Accountants 
!CAI Firm Registration No.103264W 

Atul Kale 
Partner 
Membership No.: 109947 
UDIN:2610 .9SL\7UL F="E BE 2 '2.63 

Place: Mumbai 
Date: February 11, 2026 

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

Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN: 2 6ii%9/4 I-\ NKR. \Y 2 116 

Place: Mumbai 
Date: February 11, 2026 



TOLL ROAD PVT. LTD. 

( Part of IRB Group) IRB Infrastructure Trust 
CIN : U45200MH2002PTC135512 

IH.D lnfraslruclurc Trusl 
l':u1 I: Coosolid:ttcd Un:111ditrd St:itcme nl or Profil and Loss for 1hr qu:irlc.r :md nine mooths rndrd Dect'mbcr l 1. 20?5 

(Rs. in million. unk-ss o themi sc st:llcd) 
Quarter rmk d Nine monlhs coded Yc:1rc11dt'd 

Sr. No. P.u1icula rs J I December, 2025 JO Scrlcmlu:r, 2025 3 1 Occrmbcr, 202-1 J I Drccmbcr, 2025 J I Ot'cembrr, 2024 J I March, 2025 

lU1mudilcdl (lJn:lttd ilcd ) (Un:tutlilr d l -ilJ11m1dilt'd) (U11:111di1edl f,\11di1cd l 

I Income 
Rcn!nue from opcr:u,ons 40.4 18.76 12.867.33 l0.6,S.23 7 1,237.57 H.305.05 53.346.24 

Olhcr Income 
Jn1crcs1 on 0 3111. dt.:posit.s 5 11.76 179,07 190.-12 872.27 566.60 742.00 

Profil on sale or inn:stmcnls -'1.66 49.27 38.54 134.83 123.56 170.67 

Fair ,·alue g;iin on mt.::isurc111cnt of olher pay.1blc 414. 16 

Others• 14.29 (8.22) 12.Cil 15.64 28.07 36.60 

To1;1I Income -t0.986.47 IJ .081.-t!' 10.9J9.80 72,67H7 35.023.28 S4.295..SI 

II Ex 11ensc.s 
Opcr;uinJ,: C.lil)CllSCS. · H 5.367. 18 4.071.76 3.2GS.06 18,553.37 ll.366.80 23.658.98 

Project mann~cmcnt fccs 1.308.95 1,-1os.n 1.312.95 4.120.39 3.938.85 5.251.80 

Valuation cxpi.-nses 1.64 1.81 1.66 5.26 3.78 3.78 

Audi! fel!S 4.95 5.15 4.27 15. 17 13.67 19.14 

ln\'CSlmenl 01:'UlJjtemenl fet.-S 46.88 16.95 21.18 114. 12 75.83 111.14 

Custodian Fi.~ 0.32 0.o7 0.53 2.24 3.95 4.47 

Trustee Fe~ 0.33 0.32 0.32 0.97 0.97 1.30 

Finance cost (Interest) l.601.1 1 6,232.33 5.236.1(, 17.884.68 15.317.4'1 21. 175.4 1 

Financ.:: cost (Others)••• 5)9.66 22-t.SJ 205.20 1.4 15.32 602.82 822.58 

Ocprcci31ion on pro11crt,·, plant nnd equipment 0.09 0. 16 0. 19 0.4 1 0.57 0.76 

,\mortis:ilion of intangibli: assc1s 1, -1-'9.95 1,198.02 1.144.81 4,0(18,55 3.650.54 4,SW.51 

Lc~:d aud professiona l foes 558.62 63. 12 52.77 678.8 1 119.0CJ 173.41 

Fair ,·aluc loss on mc!l.Surcment of other parable 487. 17 99.33 35.00 586.50 1,262,70 1,-129.82 

lnsur:mce e~pe1ucs 87.30 52.08 55.32 1%.55 120.31 1S1.14 

Other espcnSi."S •••• 14.01 <.05.04 13.93 630,6 1 32.7<i 67.0-I 

Tolal Expenses 
15,468.16 13,976.69 11~5-t.35 -18,272.9S 38,5 10.10 57,44 1.28 

Ill 25,518.3 1 (889.24) (414.55) 24,401.52 (3,486.82) (3,145.77) 
Profit/(l...oss) btfo rc lax for lhe pcriodfyc:1r (1)-(11) 

IV Ta.., c.lipcnscs (current I.L", :ind dcfcrrcd t:i.x) 9?-1.72 (21.(,9) 5(..28 1.103.1 I O-'7.22} (%35) 

V r rorit/ (Loss) artt r r:u ror Cllc period/rear (111)-(IV) 24.59J.59 (867.55) (470.831 lJ,298.41 (J.339.6-0) (l.049.42) 

V I Items or O1her Comµrchensi,·e In com¢ 

VII Tor:il c::omnrd1t"nsi,·c i1,co1m~/ ( lossl for Cl1c neriod / ,·e,1r (V) + (Vi l 2-1.SIJJ.S9 (R67.S5) (470.831 23.298.4 1 0.339.60) 0.0-19.-12) 

• O1hcrs includes fair ,-:ilu..: g::ii1t/(loss) on irwestment, oll,er non-opi!r.ati,·e income and inlcn..-sl on income ta." refund. 

•• Opc:r::i.ling expenses includes: pro,·ision for major maintenance amounlin~ 10 Rs.583.Ci0 million.Rs. 757.27 million. Rs.577.23 million. Rs 1-'9 l.(,G million, Rs I ,7 31.69 million wd Rs.2.308.92 million for the quar1er ended 

Dec¢mbcr 31, 202S, quarter endi:d Sc1>h:mber 30,2025, qu:irtcr ended December 3 1, 202-l .nine months ended Dccemb..:r l 1, 2025 ,nine months ended Dcccmbcr 31. 2024 3nd ye:ir ended March 3 1. 2025 rcspccti,·cly. 

# Operating expenses includes P,ojecl ~l::inai;-:mcnt f~-o.s towards EPC WorL: :mt0unlini; to Rs.3,577 .30 million. Rs. 2.%7.38 million. Rs 250-l.47 million . Rs. 13.~63 -13 million, Rs. 11 ,0(,7.92 million and Rs. 21.698.67 

mill ion for the qu.1rtcr ..:ndcd Dcccmbcr l I .2025, quarter ended September JO, 2025. quaner cndi:d Dcccmbe, J I, 202-1, nine months cnd<.-d Dl!cember 3 1,2025 . nine monlllS ended December l I ,2024 :ind year ended 

March 31. Z025 fl.':SIH,.-cti,·cly. 

•• • Finance costs (Oth<.?rs) includ...:s ,\mor1is:ition of Transaction cost. Un\\i ndinc: of disco uni on pro,·ision or major maintenance, lnicrcsl unwinding on loan !llld 01hcr fin:ancc cost. 

• • • • Oth..:r ~:q>cnscs mlinly includes dir<.-clor sitting fees. corpornte social ,esponsibili1y expenditure and bank charges. 

Investment Manager To 

IRB Infrastructure Trust 

Registered Office: 1101, Hiranondoni Knowledge Park, 1 l 'h Floor, Technology Street, 
Hill Side Avenue, Opp. Hironondoni HGspitol, Powoi, Mumbai - 400 076 

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

E-mail: info@irb.co.in ■ irbinfraslructuretrust@irb.co.in 

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

Tel: 91 -22-6733 6400 / 4053 6400 • Fox: 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 



J1.1 ,-t II; ;\ddi1io11:1I disclosnn:s :1s ret(uirtd IJy th<.': M:1stcr Ci1·cul:1r uo. SEUf/110/DUHS-l'oU-2/t'/CIIU2025/ L02 d:tlt d July 11, 20?5 inclmlin:; 1rny guitlclincs :rniJ circulars issued lhcrc 111ulcr 

(''SEUI circulars"): 

;1) S1:t1c111cn1 or i\'cl Oiscrihutahfo Cash Mow (or lhc c1u:1r1cr :rnd nine monllis ended 31 December 20?5 

(i) IRD Jnfrasll\lclurc Trust (IIUJIT) 
(Rs in million) 

Qu:1r1cr cudcd Nine monlhs ended Yc:11' c11dcd 

Sr No. l':1rtic11l:1rs Jl Occcml.Jcr 30 Sc1Hcmbcr 
JI l>cccmbcr 2025 J I M:i rch 1025" 

2025 !0.?5"" 

(U11:111cJiicd) (Urmudicrd) ( Uu:mditcd) (Audi led) 

I Cashflows from or,crn1in!! ilctivitics of the Trusl (Refer note 2) (58.99) (5 1.64) (1,611.65) 88.56 

2 
(+) Coult tlow.s received from Sl'V's / l nves1mcn1 cmitics which represent tlistriliutions of NDCF 

90l.l2 2.187.22 5,389.49 8,966.62 
computed ;u per rclcvanl framework (Refer Note I ) 

(+) Treasury income / income: from invcs1ing activities of Ilic Trust (intc.rcst incon1e received from FD, 
any i,wcstmcnt cnlitics as dc(incd in Regulation I S(S), t:ix rcrund, al\)' other income in the n.ilure ol 

J intcrcsl , profit on sale oni. lutual fontls, invcs1111c111s, assets etc., divitlcnd income etc., excluding 311)' Ind 105.09 69. 11 24-1 .34 2S I.SO 
AS adjus1mcn1s. Fun her clarified that these amounts will be co11Sidercd on a cash receipt basis) 

(+) Proceeds from sale o(infr.1.s1r11cturc investments, infrastructure :issc1s or shares or SPVs/Holdcos or 
(nvcstmcnt Entity adjusted for the following: 
• Applicable capital g;,in.s and other t:"lxes 

4 • Related dcl>ts settled or due lo be: sell led from sale proceeds (0.2·1) (0.24) 
• Dircclly auribut:iblc transaction costs 

- Proceeds rci1wcs1cd or pl:umcd 10 be reinvested :is per Regu13tion IS( 7) of Inv IT Re,sul.itions or ilO)' 
other rclcv;int provisions of lhe lnvlT Rcgul;Hions 

(-i·) Proceeds from s;ilc or infr:tstructure invest01cn1s, infrastructure assets or s.1h: of shJrcs of S[1Vs/ 

5 
Mofd cos or Investment Gntity nol dis1ribu1cd pursu:mt 10 an earlier pl;rn lo re invcs1 as per Rcsula1ion 
I S(7) of [nvlT Rc:;ulations or <my other rcfcvant pro\•isions of the lnvlT Resul:11ions, if such proceeds 

arc nol intended to be invested subscqucnlly 

(·) Fini'lnCC COS! on Uorrowings as per Profit and Loss Account, However . .1unortiza1ion or any 

6 1rans.1ction costs can be excluded provided such 1ransnclion costs have alceJd)· been dl!ductcd while (844.82) 
computing NOCF of previous pe1iod ·when such 1ransaction coses were p.1id 

( 1,45<1.?S) (3,679.56) (5.5S0.63) 

(· ) Debt rcp3ymc111 :11 Tn.ist h:vcl (to include principal rcplfnlcnts :is per scheduled EMl's e.'l:ce1n ii 

7 rcfo111nccd through new debt iud uding ovcrdran facilities and 10 e:-:cludc .1ny dcbl rcpa)wcnts / debt (172.69) (3 18.96) (807.87) (63S.23) 
re(in:rnced through new debt, in :my form or funds r:1iscd lhrough issuance or uni1s) 

(·) Any reserve required to be crc;11cd u11tlcr the terms of, or pursuant 10 the obliga1ions .irising in 
accordJncc w;1h, any: 
(i). loan agrccnlc:nt cntcrctl with (in;inci;il insti1111ion or 

(ii). terms and conditions, coven,mts or .any other stipulJtions applicable to tlcbt securities is.sued by 1hc 
Trust or lny of its S P\ls/ HoldCos, or 

s 
(iii). 1cm1s and condition~. cm·cn:11us or any 01hcr stipulJtions lpplicablc 10 external commercial 
borrowings availed by the Trus1 or .any of its SPVsl ltoldCos, or 1,004.9, 2,443.60 (;6S. IO) 

(iv). agrcemcut pursuant 10 which lhc Trust opcr.ites or owns the infrastructure asse1, or gcnerJtcs 
revenue or C3sh0ows from such :1sse1 (such as, concession Jgrc:cment, transmission services 3!;recmcnt, 
1>0wer purchase a greement, lease agrecmcllt, and nny other ..1:;;rcemc111 of 3 like nature, b)' whatever 

unmc called); or (Rcfi..:r Nole 2) 
(v). s1:uutory, judici:il, rcgul:11ory, or govcrnmc:n1:il s1irula1io11s: 

9 
(·) nny C3pit:i1 expenditure oo cxis1in~ assets owned/ leased by 1hc lrwlT, to the ex1cm not fundctl by 

( 1,070.00) (1,070.00) 
debt/ equity o r fro111 contrilclual reserves created in the e.1rlier years# 

10 NOCf, :,1 Trnsl Lc,·cl (135.40) H 0.95 888. 11 2.549,72 . .. 
" NOCI· for the quarter cndcd Sept .10, 202) nnd yc:1r ended ~larch ., I, 20:ZS have been reproduced Crom the puliltshed Rev1cwcd/ A11tl1tcd Consoltd;ited l·111anc1al lnfonnatmn for lhc pcnod/ycar then 

ended except (or quJncr/ nine momhs ended December J 1,20:?Jl , which was not publiscd in any of the previous periods. 

Notes: 

I. C.ish now received from S PV's includes distribu1io11 of Rs. 166,2 million ::md Rs. 81 .30 million aficr Dcccml.Jcr 31 . 2025 ilod ~farch 3 I, 2025 respectively Uut before finnliz.11io11 and :ido1nion of 

accounls of the Trust. 

2. CashOows from opcr.11i11g ac1ivi1ics inclmJes Rs. l,113S.67 million pcrt:.inins 10 ddcrrcd consideration paid by l'ms1 10 nOili:ucs of IRO Jnfrastrncturc Developers Limited ('Sponsor') which has been 

received from the: underlying Sl'V (as per Co11tr,1c1ual arr.mgc111cnt). The same has been consitlcrcd in the abO\'C. working under roi111 S(iv). 

3 C.ishllows from opcr:ttin~ acti\'ilics includes provision for 1axa1ion .imoumin,g 10 Rs . :i25.37 million perlili11i11g lo bal.1ncc lax papblc on sale of rrojcct SP Vs 10 JRU lnviiT r:uud, 

4. As per 1he Master Circul:ir SELll/110/DOI IS-PoD-2/11/CIR/2025/102 d;itcd Jul)' 11, 2015, the tlc1:1ils of NDCF distributable arc as bclO\\': 

5. ti Trust has crcati:d reserve 1owards mec1i11g I.Jal;rncc Equity comrnitmcnl in Samakhi)•.tli Tollw:1)' rrivatc Limited. 
(Its in rnillion) 

Qu:irtc1· cmkd JI Q11:1 r tcr ended 30 
Niue 111 001hs 

ended 3l JI M:treh 2025" 

l':1r1icul:1rs 
Hcccmhcr 2025 Scplcn1bcr 2025" 

Occcmhc,- 2025 

NDCF ofTmst (,\) ( 135.40) 430.95 888.11 2,549.72 

(+) NDCF or srv·, co)' 167. 13 2,J 15.0-1 4,767.57 S,SS,.JS 

(-) Amount J is1rib11tcd by Sl1 V's (Cl• (.S;S.3S) 2,184.78 .1.947.35 6,966.62 

,\mount or Nl>CF l.lis1,-ilrnl:1hk 0 ={,\ +11-C) 5i0. I? 561.21 1,708.34 2,466.48 

Trnst has ensured that 1mn1111um 9M-'i of the above :1111om11 will l,c- d1stnhutcd as NDCI· . . 

if NDCF ofSPV's excludes NOCf, for certain S('Vs, where fuutls arc nol avail:ibll! for disttil,ution on aecounl of rcs1rictions 1>lnced vidi: 1hc terms of the: Facility Asrccmcnl. 

• Amount distributed by Sl•Vs i11cludes funds rclc:1scd, which were rcslrictcd i111hc previous yc:1r vide tcnns of the Facility Agreement. 



(ii) mu Wcstcoost Tollway Limited (lllllWC) 
(Its in million) 

Quarter cnJccJ Nine months cndc<l \ 'c:u· ended 

Sr No. 1':ir1ic11l:1n, 
J 1 lleccmhcr 2025 30 Scnlcml.lcr 2015"" J I DcccmlJ<:r 2025 JI March2025"' 

(Un:rndiLcd) (Un:111d iccd) (Un:iuditcd) (,\udilctl) 

I Cash now from operating activities as per Cash Flow Statement of SPV 39,llJ 222.92 574.79 79•1.69 

2 
(+) Cash Flows received from SPV's \,i,ich represent distributions of NDCF compu1c<l ns J>er relevant 
fra111cwork 

(+) Treasury income/ income from investing activities of the Tmst (interest income received from FD, 

J 
any investment cntilics as defined in Regulation 18(5), tax refund, :my other income in the nature ol 

0.36 S.54 I 7.55 36.42 
tnlt:rcst, profit on sale of tvlutual fonds, invcstmcnls, assets clc., dividend income etc., cxcludin~ an)' 
Ind AS adjuslntcnLs. Purther cbrificd Lhat these arnoun1s will be considcfed on a cash rcccipl basis) 

(+) Proceeds from sJlc of infrastructure investments, infraslructurc assets or shares ofSPVs/Holdcos or 
lnvi:suncnt Entity adjusted for the following: 
• Applicable ca()ital gains and other taxes 

4 • Related debts scltlcd or due to be settled from s.1lc proceeds -
• Directly at1ril,utablc transaction costs 
• Proceeds reinvested or planned 10 be reinvested as per RegulJtion 18( 7) of lnvlT Regul:itions or any 

other rclcv;mt provisions of the Inv IT Regulations 

{+) Proceeds from sale of infrnslruclUre invcsuncnts, infrastructure assels or sale of shares of SPVs/ 

5 
llold cos or lrwestmcnt Entity not distributed pursuant 10 an earlier plan to re invest as per Rcgul:tllon 
IS(7) of hl\'lT Regulations or an)' other relevant provisions oCthe lnvlT Regulations, if such proceeds 
:ire not intended to be invested subsequently 

( •) f inance cost 011 Oorrowings as per Prolit and Loss Account cxcludin,g, finance cost 011 any 

6 
shareholder dcbt/10:10 Crom 1rust. The ~mortiz.ition of any transaction costs can be excluded provided 

(0.04) (0.00) (0.04) (0. 13) 
such lr.rnsaction cosis h::ivc alr!.!:idy l>ccn deducted while computing NDCP of previous period when 

such transaction costs were paid 

(·) Debt repayment (to include principal rcpnymcnts as per scheduled E!Mrs except if rcfin:lnccd 

7 
through new dd.H includin_g overdraft facilities and to exclude any debt rcpJ)'tncnts / debt rc(manccd -1hrough new clcUt. in any fonn or equity raise as well as rcp.1ymc11t of any shareholder debt/ loan from 

Trust) 

(·) Any reserve required to be created \lndcr the terms of. or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agrccmcnl entered with financial ins1itution or 
(ii). tcnns a11d condiLions. covcn:ints or an)' Olher stipulations applicable 10 debt securities issued by the 
Trust or ;rny or its SPVs/ 1-JotdCos, or 

s 
(iii). tem1s :ind conditions, covemmts or ;my other stipufotions aµp licablc to c.xtcmal commercial 

409.65 •!09.65 
IJorrowing,s avriilccl by the Trust or ,my of its SPVs/ I loldCos. or 
(i\'), agreement pursuant to which the Trust operates or owns the infrnstnicturc asscl, or gcncrritcs 
revenue or cash nows from such asset (such as, concession agreement, transmission services agreement, 
power purchase agreement. lease n~reemenl, and any other agreement or a like n:uurc, h)' wll:11cvcr 
name called); or 
( v). statutory. judicial, rcgul.Hory, or governmental stipulations; 

9 
(·) Any capital ex1'k.!nditurc 01\ cxis1ing assets owned/ leased l>y the SPV to the extent not funded l>y 
debt/ equity or from reserves created in the earlier years 

10 NUCF for Sl'V 4~9.40 23 1.46 1,00 1.9:' 830,98 

"NDCF for the qu:irtcr ended Sept 30. 2015 and year ended !\larch 31, 2025 h:ive been reproduced fro1u the published Reviewed/ Auditl!d Consolidated Fin:mcial (nfonn:1tion for the period/year then ended 
except for qu:1rtcr/ nine monlhs ended December; 1,2024 , which was not publiscd in an)' of the 1>rcvious periods. 

Note: 
1 M~lll:\ rclcriscd pursuant to terms or Facility agrccmcn1 



(iii) Yc<lcshi ,\ur:1n~:1ha<l Tollw:1y L imited (VATL) 
(Rs in million) 

Qu:trtcr cn<lctJ Nine months ended Yc:1r ended 

Sr No. 1•:1rtic11l:1.-s JI l>cccmhc.- 20'2.5 JO Sc11tc111bcr 20!5" 31 Occcmhcr 2025 J 1 March 2025" 

(lJn:1uditcdl (Un:1ullitl•<I} (Un:111ditcdl (Autlitcd) 

I Cash llow from oucr:11im~ :-ictivi1ics as ncr Cash Flow Statement ofSPV 602.57 490.95 1,569.8•1 l ,S35.52 

2 
(+) Cilsh Flows rccCi\'cd from SPV's which represent distril>utions of NDCF computed :JS rcr relevant 
fran,cwork 

(+) Treasury income/ income from investing activities of LIie Trust (interest income received from 
r-u. any investment entities as defined in Regulation 18(5). tax refund, any other income in 1hc n.iturc 

3 of i11tcrcst, profit on safe of Mutual funds, invcslmcnts, nsscls etc., dividend income etc., excluding 6.90 8.25 25.17 55.53 
any Ind AS .idjustmcnts Fu11hcr clarified tll:ll 1hese amounts will be considered on 3 cash receipt 
basis) 

(+) Proceeds from s:ilc of infrastructure investments, infrastn1cturc assets or shares of SPVsll loldcos 
or Investment Entity adjusted for the following· 
• Applicable capital gains and other taxes 

4 • Rcl:itcd debts settled or due to be setllcd from sale proceeds 
• Directly attribulablc transact ion costs 
• Proceeds reinvested or planned lo be reinvested as per Reguhnion IS( 7) of lnvlT Regulations or any 
other relevant provisions of the lnv(T Regulations 

(i·) Proceeds from s.tle of infrastructure investments, infmstruct11rc assets or s:,lc of shares of SPVs/ 

5 
llold cos or Investment Entity not distribu1cd pursuant to an earlier plan Lo re invest .is per Regulation 
I 8(7} of lnvlT Regulations or any other relevant provisions of the l,wlT llcgulalions, if such proceeds 

;ire not intended to be invested subsequently 

(-) finnncc cost on Borrowings as per rrofit and Loss Account excluding finance cost on any 

6 
sl1archoldcr dcbt/lo:in from trust The an1ortiz.1tion of any trnnsilction cosls can be excluded provided 

(331.74) (332.74) (994.61) (1,369.70) 
such 1rans.iclio11 costs have already been deducted while computinb NOCF of previous period when 
such lrnns:iclion costs were paid 

(-) Del.,t repnymcnt (10 include principal repayments as per scheduled E(\fl's except if refinanced 

7 
through new dcl>t including overdraft facilities and to exclude any debt repayments/ debl rcrmanccd 
through new dcl.H, in any fonn or equity ra.isc :,s well as repayment of any sha.rcholder dcl>t / lo.:111 from 
Trust) 

(.) Any reserve required to be created under the tcnns of, or pursu3nt lo the ol>lig:'llions arising in 
accordance with, any. 
(i). loan agreement entered witl1 finilncial institution or 
(ii). terms and conditions, covenants or any other slipulations a1>plical>lc to debt securities issued by 
the Trnst or any of its SP Vs/ J.JoldCos. or 

s (iii). tenns and conditions, coven:mts or an)' other stipula1ions applicable to external commercial 
76.38 76.37 229.13 •ISO 30 

borrowings availed by the Trust or any of its SrVs/ lloldCos, or (rcfor note l) 
{iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or gcncrntcs 
revenue or cashnows from such asset (such as. concession asrccmc111, tra,,smission services 
agreement, power purchase .igrccmc_nl, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
(v). statutory.judicial, resul;;:ito1)', or go,•cmmental stipula1iuns; 

9 
(-} i\ny capital c:.:pcnditurc on existing assct.s om1cd / leased l>y Lhe SP\' to the cxttnt nol funded by 
dd.JI / cquily or from reserves created in 1hc earlier \,'c::i.rs 

10 NDCF for Sl'V 3:'3. 11 2-12.SJ 829.53 1.001.6; 

"NIJCF for the quarter cnd..:d Sc!pt 30, 2025 and yc.:ir ended M.:irch 3 1, 20::!5 h:wc been reproduced from the pulllished Reviewed/ Audit..:d Consol\dalcd financial l11 forn1ation for the pcriod/)•Car then ended 

except for qu:,rtcr/ nine mo11ths ended Occcml>cr 31.202,l . which was 1101 publised in any of the previous periods. 

Note: 
I l\•IMRA released pursuant to 1cm1s or Facilily agrecm..::nt. 



(h-) Solp;rnr Ycdcshi Tollw:1y Limited (SYTL) 

Sr No. 11:irlicul:i,·s 

Cash now fron1 oncratin~ activities as per Cash Flow S1a1cmcnt ofSPV 
(+) Casl1 r-lows received fro111 SPV's wl1icl1 represent distributions of NDCF co111puted as per relevant 
fr.tmcwork 

(+) Treasury income/ income from investing activities or the Trust (interest income received from 
r-D, any investment cntilics as defined i11 Rcsulation I S(S), t:ix refund, any other income in the nature 
or i11tcrest, profit on sale of f\,(Ulu.:il funds, investments, assets etc., dividend income etc., excluding 
an)• Ind AS adjustments f-'urthcr clarified thal these amounts will be considered on a cash receipt 

Ii..,;,, 
(+) Proceeds from sale or infrustnicwrc iovcs1111cnts, infrastructure assets or shares or SPVs/1 loldcos 
or Investment Entity adjusted Car the follo\1,,ing: 
• Applicable capital gains and o ther taxes 
• Related debts settled or due lo be settled from sale proceeds 
• Directly auributablc transaction costs 
• Proceeds rcinvcslcd or planned lo be reinvested as per Regulation 1 S( 7) of lnvlT Rcgub1io11s or any 
other relevant provisions of tl1c lnvlT Rcgul;1tions 

(-1·) Proceeds from s:ilc of infrastructure inves1mcnts. infrastruc1ure assets or sale or shares of SPVs/ 
llold cos or Investment Entity not distributed pursuant to m1 earlier plan to re invest as per Regulation 
I S(7) of hwlT Rcgulrllions or an)' 01her rclevmll provisions of the Jnvll' Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) f-innnce cost art Oorrowings as per l'rofu .ir1d Loss Accounl excluding finance cos1 on any 
shareholder debt/loan from trust. l11e amortiz.1tion of any transaction costs can be excluded provided 

6 such trJnsaction costs l1ave a lrc.:i.dy been deducted while computing NDCF of previous period when 
such trnns:iclion cos ls were pa id 

(-) Dcbl repayment (10 include princip:'11 repayments as per scheduled Et\·ll 's cxccpl if rcf111:1ncr.:d 
through nC\'1: dcht mcluding ovcrclf;lfl facilities and to e.'l:cludc any dclJt repayments I debt refmonccd 
through new debt, in any form or equity ra ise .is well ns repayment of any shareholder deb!/ loan from 
Trnst) 

(-) Any reserve required to Uc crca1cd under 1hc tenus of. or pursuant to the obligations :irising in 
accord:111cc with. any: 
(i). loan ag.reentcnt entered with finlnci:il institution or 
(ii). tcnns am.I conditions, covenants or any other s1ipulations .1pplic:1t>lc to debt securities issued by 
the Trust or any of i1s SP Vs/ l-loldCos, or 
(iii) tcm1s :ind conditions, covcn:1111s or any 01her stipulations applicable to c.'l:tcm:il commercial 

S borrO\vings availed by the Trust or :iny of its SPVs/ JloldCos. or (refer note I) 

9 

10 

(iv). ogrccmcnt pursuant 10 which the Trust opcra1es or owns the infr:1stn1c:ure asset, or generltcs 
revenue or cashOows from such asset (such as. concession agreement, transmission services 
Jgrcemcnt, power purchase agreement, lease agrccmetU, and any olhcr agreement of a like n.:i.1ure, by 
whatever name called): or 
(v). statutory, judiciJI, regulatory, or govcmmcntal stipulations; 

(-) Any capi1::il expenditure on cxislins assets owned/ lensed by the SPV to the extent not funded IJy 
dchl / cauitv or from reserves crc:1u:d in the earlier vears 
NUCF for SPV 

Qu:1rtcr ended 

31 Dccc,nhcr 20::?5 30 Sc1ucmbcr 2025"' 

(Un:iuditcd} (Unaudited) 

299.06 231.16 

J .99 4.93 

(129.77) (129.91) 

4S.37 4S.3S 

221.65 15-t56 

(Rs in million) 

Nine months cnc.lctl Yc:ir ended 

31 Occemhcr 2025 3l J\l:irch2025"' 
(U11:111ditcd) (Audilcdl 

770.00 849.68 

15.66 48.03 

(388.17) (515.01) 

147.12 183.90 

$li6.GO 

"' NDCf" for the qu:mcr ended Sept 30, 2025 and yc:1r ended March 31, 202) have been reproduced from the pulJhshcd Rcv1cwcd/ Authtcd Consoltd:i1i:d Financ1:1I fnfonn:111011 for the period/year then ended 
cxcepl for qu:111cd nine monlhs ended D..:ccmbcr 3 l ,2024 , which was not publiscd in any of the prc"ious periods. 

Note: 
I M~IRA rdcased pursuant to tenns of r::1cili1y agreement. 



(v) Kai1lml Tollway Limited (KTL) 

Sr No. l':1rlicul:1rs 

I Cash now fro111 oner:11inc nc1ivi1ics as ucr Cash r-low Statement ofSPV 
(+) Cash Flows received fro111 Sl'V's which rcprcsc1U distrilm1ions o[NDCF co111p11tcd as per relevant 
fr:uncwork 

(+) Treasury inco111c / income from in\'csting o1c1ivitics of the Trust (inlcrcst income received from FD, 
nny in\'cStmcnt entities as ch:fiucd in Regulation 18(5), tax refund, ;111y 01hcr income in the nature of 
in1crcst. profit on s;,k of Murn:-il funds. i11 vcs1111c111s, assets etc .. dividend income etc .• excluding ;my Ind 
AS adjus1111c111s. Funltcr clariCicd th:'lt clu.:sc ;1111ou111s will l>c considered on a cash rcccipl bttsis} 

(+) Proceeds from sale of infrnslructurc invcstmc111s, i11fras1rncturc nssi.:ls or shares or SPVs/1 loldcos or 
Investment Entily ndjustcd for the followiug: 
• Applicable capital gains nnd 01hcr taxes 
• Related d~IJts sctllcd or due to lH: settled from sale proceeds 
• Direct!)' auribu1ablc 1r:111sactio1t cos1s 
• rrocccds rci11vcs1cd or pla1111cd to be reinvested as per Rcgula1io11 18( 7) of lnvlT Rc1;11la1io11s or any 
olhcr rclcv:ull provisions or the lnvlT Regulations 

(+) Proceeds frot11 sale of i11frastruc1urc investments, inf1'astnu.:1urc assets or snlc or shares or SPVs/ 
Hold cos or Investment Entity not d istribu1cd pursuant 10 nn cnrlicr plan to re invest :IS per Regulation 
18(7) of lnvlT Regul:uions or .lny other rclcva11t provisions or !he lnvlT Re1;ul:uio11s, ir such proceeds 
arc not intcmkd to l,..: invested sul>scqucntly 

(-) Fi11a11cc cost 011 Oorrowi11gs as per Profit a11d Loss 1\ccount excluding fin.mce cost on any 
sh;,rcholdcr dcllt/toan from trust The mnortiz.1tio11 of :111y tr;rnsac1ion costs c:111 be excluded provided 

6 such lrn11s:1ction costs have al rcndy 1Jcc11 dcductt!d whllc co111puti11g NDCF or previous period when 
such lr:msaction cosls were paid 

10 

(·) Debt rcpaymc111 (to include principal rcp:1ymc111s ns per sch..:dulcd EMl's except ir rcfin:111ccd 
1hrough new debt includini; ovcrdran facilities :ind to exclude any debt repayments / dclJt rcfimwccd 
1hrough new debt. in .:my fonn or equity raise ns well 3.S rcpay111c11l of ml)' sharchol<lcr debt / loan from 
Trust) 

(·) Any reserve required 10 be crc:tled under the ti:nns or, or pursu:mt to the obli~1tions arising iu 
aecord:rncc with, nny: 
(i). loan ngrcc111c11t e11tcred with financial institution or 
(ii). lcnns ;md conditions, covcn;mts or ;my othl!r sliJ►lllations applicable to debt sccuri1ics issued by the 
Trus1 or ony of ils SP Vs/ 1 loldCos, or 
(iii). lcnns :md conditions, CO\'cn:-inls or any other stipul;llions apt)licalJlc to exlenrnl co111111crcinl 
borrowings availed l>)' the Trust or any or its SPVs/ MoldCos, or 
(i,,). agn.:cmcnt pursuant to wliich the Trust operates or owus the infrastniclurc asset, or 1;cucrall!S 

revenue or cash nows from such asset (such :is, concession agreement, 1ransmissio11 services agreement, 
power purchase agrcemcn1, lease agreement, and any other aerccme111 or a like nature, by wh;111.:vcr 
11amc cnllcd): or 
(,•). st:1h11ory, judiciill, rcgulatOI)', or govcnuucnial stipulations; 

(·) Any capital cxpcndiltlrc 011 existing asscls owncd / lc;,scd IJy !lu: Sl'V 10 the extent 1101 funded by 
dchl / cnuilv or from reserves crcalcd in the earlier vcars 
NOCF for SPV 

Qu:i.rtcr ended 

JI ncccmbcr 
2025 

(U11:1uditcd} 
(35 1.4•1) 

J .55 

(0.00) 

1152.30 

10~.41 

JO Sc1,tcmbcr 
2015" 

CU11:1uditcd) 
292.52 

9.JG 

0.01 

J0t.90 

(Rs in million) 

\'c:1r ended 

JI Oc1o~cr 202511 JI ~brch 2025" 

(Un:iuditcd) (Audited) 
247.70 999.56 

21.99 37.96 

(0.64) 

452.30 

721.99 1.03G.8S 

"NDCF for the qunr1cr ended Sept 30, 20:?..S aud year cmkd March 31 , 1015 h:ivc l,ccn rcprolluccd from 1hc pul>lishcd Reviewed/ Audited Co11solida1cd r-inaucial l11 fon11,11iou for the pcriotVyc;u 1hc11 
ended except for qu:irtcr/ nine monlhs cudcd December 31,202·1 • which was no! publiscd in an)' or the previous periods. 

Notcs:-
1. M~IRA released pursu:1111 lo lcnns of facilil}' agrccmcul. 

iJTlic SP\/ w:ts transforrcd lo IRO (nvlT fund w.e.f November 0 1, 2025. 



(vi) AE Tollway Limited (AETL) 
(Rs in million) 

Qua rtcr ended Nine 111onths ended \'c:tr cntfcd 
Sr No. 11:trticul:\rs 

31 Ucccmhcr '20!5 30 Sc111cmbl'r 20!5" J I December 2025 31 March 2025" 

(Unamlitct.l ) (Un:mdi tccl ) (Unaudited) (Audited) 
I Cash now from oncratin!: activities as ncr Cash F'tow Swtcmcnt ol"SPV (2 10.77) 217.2S 295.25 741.20 

2 
(◄·} Cash Flows received from SPV's which represent distril>utions ofNDCF computed as per relevant 
rramcwork 
(+) Treasury income/ income from investing activities of the Trust (intcrcsl income received from 

J 
f-D, any investment entities as defined in Regubtion 18(5), tax refund, :my other income m the nature 

16.08 1.86 19.65 35.01 of interest, profit on sale of Mutual funds. investments, assets etc .. dividend income etc., excluding 
an)' Ind AS adjustments. f"urthcr clariricd thnl these amounts will be considered on a cash receipt 

(+) Proceeds from sah.: of in fraslmcturc invcs1mcn1s, infrastructure assets or shares of S11Vs/l loldcos 
or Investment Entity adjusted forthc following: 
• Applicable capi1:il gains and other t::ixcs 

4 • Related debts sculcd or due to be settled from sale proceeds 
• Directly nttributablc transaction costs 
• Proceeds rcim·cs1cd or pl;:mned 10 be reinvested as per Regula1ion 18( 7) of lnvlT Regulations or any 
01hcr rclcvanl provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure i1wcs1111cnts, infrastnicwre llSScts or sale of sll3rcs of SP Vs/ 

5 
I fold cos or Investment Entity not c.listributed pursu:tnl 10 an earlier pl.:111 to re invest as per Regulation 
I S(7) of Inv IT Rcgul::itions or ;my other relevant provisions of the Inv IT Rcgul:ltions, if such proceeds 
arc not intended to be invested sul>sequcnlly 

(·) Pin:mce cost on Dorrowings as per Prolit and Loss Accouo\ excluding tinance cost on any 
sharchold\!r debt/loan front I rust. The a1t1011iz.1tio,1 or any trans:u,:tion costs can be excluded provided 

G sucli 1ransaction costs have already been deducted wl1ilc co111puting NDCF of previous pcriotJ wl1cn (0.00) (0.01) (0.01) 

such transaction costs were: paid 

(-) Debt repayment (to include principal repayments as per scheduled E~·ll's except if refinanced 

7 
through new dcUt including ovcrdran facilities :md to exclude nny dd.>t repayments/ debt rcfin:inccd 
through new debt, in :'Ill)' fom1 or equity raise as well as rep.l)'lncnt of ,my shilrcholdcr dd>L / loan from 
Trust) 

(·) An)' reserve required to be crca1\!d under the terms or, or pursuant 10 the ol>ligiltions arisins in 
accordance ,vith, any: 
(i). loa11 ag:rcemcnl entered with finnncia l institution or 
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by 
the TnJ.St or any of its SPVs/ ( loldCos. or 
(iii). terms and conditions, coven:i.nts or any other stipulations .ipplicnblc 10 external commercial 

s borrowings nvailed by the Tnist or nny of its SPVs/ HoldCos, or 390.90 390.90 

(i\'). agreement pursunlll to which the Trusl operates or owns the infrastrncturc asscl, or generates 
revenue or c:asl\Oows from such asset (such ns. concession agrl!cmcnl, 1ransniissio1l services 
asrccmcnt, power purchase agreement, leas\! agrecmenl, and an)' other agrer.!ment of:, like n3turc, by 
whatever name called); or 
(v). statulory, judicinl, regulatory, or g(J,·ernmcntal s1ipul.1tio11s: 

9 
(-) ;\ny capital expenditure on existing assets owned/ leased by the SPY to the cxlcnt not funded by 
debt/ cruitv or from reserves created in the c:irlicr ,·c:irs 

10 NOCf' for SP\' 196.:? I 219.13 705.79 776.21 

"NDCF for the quarter ended Sept 30, 2025 and ye:ir ended March 31, 2025 have been reproduced from the published Re\'icwccV Audited Consolid~1tcd Fin:mci,1l lnfon11:llio11 for the pcriodl)•cnr then 
ended except for qum1cr/ nine months ended December 31,20:!4 , which was not 11ubliscd in any of the previous periods. 

Notes:-
1. MMRA released pursuant to lcnns of Facility :i.grccmcnt. 



(vii) Udoipur Tollway Limited (UTL) 
(Rs in nu Ilion) 

Qu:irler ended Nine months cndcc.J Yc:,r ended 

Sr No. t•:, rticul:1 rs 
J I Ucccmhcr 2015 30 Sc•llcmbcr 2025"' 31 Dcccmhcr 20:!5 31 M:trch 2025" 

( U11:111ditcdl (lJ11:111ditcd) (Un:nnlitcd) (Audi1cdl 

I Cash now from opcr:itin!! activities as !')Cr Cnsh flow S1:11cmcnt ofSPV (7 12.66) SJ.SS (2S6.S5) 1,003.66 

2 
(+) Casl1 f lows received fron, SPV's wl1icl1 represent distributions of NOCr: computed ilS pt:r relevant 
frnmcwork 
(+) Treasury income/ income from investing acti\"itics of the Trust (inlcrcst income received from 

3 
FD. nny invcst111c11l entities as dc[incd in Regulation 18(5), tax refund, any other income in the nature 

7 9! 8.15 24.44 34.28 
of interest, profit on sale of tvlutunl funds. invcsuncn1s, assets etc., dividend income etc , excluding 
all)' tnd AS adjustments. f-urthcr clarified tlmt these amounts will be considered on a cash rcccip1 

(+j Proceeds Crom sale of infraslrncture investments, infrastructure assets or shares of SPVs/1 loldcos 
or Investment Entity adjusted for the follO\vins: 
• Applicable capital gains nod other taxes 

4 • Related debts settled or due to be seltlcd from sale proceeds 
• Directly attributable transact ion costs 
• Proceeds reinvested or planned lo be rei1wcstcd as per Resulation IS( 7) of ln\'IT Regulations or any 
other rclcva11t provisions of the Inv IT Regulations 

(+) Proceeds from sale or infrastn1cturc iih·cs1111ents, infrastructure assets or sale or sh.ires of SPVs/ 

5 
Hold cos or lnvl.!stmcnt Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
I 8(7) of lrwIT Regulations or any ether relcv::mt provisions of the JnvlT Regulations, if such proceeds 
arc not intended to be invested subsequelltly 

(·) finance cost on Dorrowings as per Profit and Loss Account excluding finance cost on any 
shareholder debt/10:1.11 from trust. ll1c amortization of any trilns;iction costs can be excluded prO\•idcd 

6 such transaction costs have already been deducted while computing NDCF of 1>rcvious period when (364.9 1) ()70.01) (1,100.17) (I ; 15S.4 I) 

such trnnsac1ion costs were paid 

(·) Debt rcp:1ymcn1 (10 includl! principal repayments as per scheduled EMl's except if relinanced 

7 
through new debt mcluding overdraft facilities and to exclude any debt rep."lyruents I debt refinanced 

(89,83) (7S.62) (248.97) (15 1 45) 
through new debt, in .U\)' form or ccluity raise as well as repayment of any sh:ueholder debt/ loan from 

Trust) 

(·) Any reserve required to be crc.1tcd under the tem1s of, or pursuant to the oblig.1tions .1risi11g in 
aceord:rncc with, any: 
(i). loan agreement entered w ith financial ins1itution or 
(ii). tcm1s .1nd conditions, covenants or any other s1ipulations ilpplicablc to debt sccuriti~s issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii). tcnus and conditions. covenants or any other stipulations applicable to e:-.:temal commerci.11 

s borrowings availed by the Trust or any of its SPVs/ I loldCos, or •. 
(iv). ag.rce111cnt pursu:rnt to which the Trust operates or owns the infrastructure asscL, or gencrntcs 
revenue or c:ishflows from such 3SSCl (such as, concession agree111cnt, 1ransmission services 
;igrccmcnl, power purch.isc agreement, lease agreement, and any other agreement of a like nawrc, b)• 
whatever name called): or 
(v). statutory, judicial, regulatory, or governmental sllpulntions: 

9 
(·) Any c.1pit;11 expenditure on existing assets owned/ leased b)• Lhe SPV to the extent nol funded by 
debt I eo11i1v or from reserves crca1ed in the earlier vc:us 

10 NOCF rorSP\' ( l ,159AG) (JSG.60) ( l,GI 1.55) (57 1.92) 

" N11CF for the quarter ended Sept 30, 2025 and year ended March 31, 2025 have been reproduced from the pul>lishcd Reviewed/ Audited Co11solida1cd fi11Jncial lnfonn.ition for the period/year then ended 
except for qu.irter/ nine mouths ended December 31,2024 , wl1ich was not publiscd in any of the previous periods 



(viii) CG Tollway Limited (CGTL) 
(Rs in million) 

Qu:1rtcr cndcll Nine 1non1hs ended \'c;1r ended 

Sr No. l':1rticul:trs 
31 Dccc111hcr 20!5 JO Sc111cmbcr ?025"' 3 I l>ccc111bcr 1025 31 i'rl :1rch 2025" 

(U 11:1udicc<l) (Un:,udiccd) (U11:1mli1ed ) (Auclitcd) 
I Cnsh flow from oocwtin~ act i vi tics ns ncr Cash Flow Statement of SPV (194.61) 357.21 253. 19 7102 

2 
(+) Casi, Flows received fro111 SJ•V's wl1icl1 rc1>rcscnt distril.Jutions ofNDCF co1nputcd as per rclcvanl 
fr.u11cwork 
(+) Tr~::isucy i11co111c / income from investing activities of the Trust (interest income received from 

3 
FD, any invcsttnc11t entities as defined in Regulation 1S(5). tax rcf11nd, any other income in the nalurc 

13.74 7.62 2S.39 37.20 of in1ercs1, profit on s.ilc of ?vlutu:tl funds, invcs1111cn1s, assets etc., dividend income Cle .• cxcludins 
;my Ind AS adjustmcnls. f'unhcr clarified that lhcse amounls wifl be considered on a cash rceeipl 

(+) Proceeds from sJlc ofinfrastruclurc invcstmcn1s. infr:'lstructurc assets or shares ofSPVs/Holdcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other t.ixcs 

4 • Related debts settled or due to be sclllcd from sale proceeds 
• Directly auributablc transaction cosls 
• Proceeds rcinvcs1cd or planned to Uc rcinvcslcd as per Regulation lS( 7) ortnvlT Regulations or ony 
other relevant provisions of the hwlT Regulations 

(+) Proceeds from s.ilc of infrustruc1urc investments, infrastmclurc assets or sale of shares of SPVs/ 

5 
Hold cos or (nvestmcnt Entity not distributed pursuant 10 an earlier plnn to re invest as per Regulation 
I 8(7) of lnvlT Regulations or any other relevant provisions of the (nvlT Regulations, if sucl1 proceeds 
arc not intended to be invested subsequently 

(-) Finance cost on Dorrowings as per Prnr.t and Loss Account excluding fin3nce coSl on any 
shareholder dcbtAoan from trust. The amortization or any transaction costs can be excluded provided 

6 such 1r:insaction cosls have a lrcm.ly been dcduclcd while computing NDCF of prc,•ious period when (36S.59) (322 32) {1.016.68) (1.478.58) 

sue!, transaction costs were paid 

(-) Debt rcpa)'lllCnt (10 include principal repayments as per scheduled E~U's except ir relin:mccd 

7 
through new debt including overdraft facilities and to exclude any debt repayments/ debt relinanccd 

( 156.5S) (105. 13) (366.91) (2S-1.42) 
through new debt, in any fonn or equity r.iisc as well as rCJXl)'lnent of .:my shareholder debt/ loan from 
Tmst) 

(-) An)' reserve required to be crcalcd under the tcm1s of, or pursuant lo the obligations ;irising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(ii). tcn11s and conditior,s, covenants or nny other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 

s 
(iii). terms and conditions, covenants or any other slipul;1tions :ipplic;iblc to external commercial 
borrowings availed by the Trust or any of its SPVs/ lloldCos, or 
(i\'). asrccnicnt pursuant to which the Trust operates or 0\\'11S the infrastructure asset, or scnera~cs 
revenue or casltflows from such asset (such as. concession agreement, trm1sn1ission services 
a_grccmc111, power purchase ~grccmcat, lease agrcc111c11t, and any other agrccml!nt or a like nature, by 
whatever name called); or 
(v). statutory, judicial. regulatory, or sovcmmcntal stipul::itions, 

9 
(-) Any capital expenditure on es.istillS ~sscts owned/ lc;iscd by the Sl'V to the extent not fonded by 
dcbl / cauitv or from reserves created in the earlier vears 

10 NUCF ror Sl'V (706.0~) (62.62) (t.tm.OI) (1.111 1.5S) 

"NDCF for the quarter cndi:d Sept JO. 2015 and )'Ctlf ended 1',.(arch 31, 2015 have l>ccn reproduced from the published Reviewed/ ,\uditcd Co11solid,.11cd f' in:rncial lnfonnalion for the pcriod/yc:ar then ended 
except for quarter/ nine months ended Dccen,bcr 3 I ,202il . which was not publiscd in any of the prc\'ious periods. 



(i,) K1shangarh Gulabpura Tollway Limited (KGTL) 
(Rs in million) 

Quarter ended Yc:1r ended 
Sr No. Pur1icul:1rs 

3 1 01.·ccmhcr 2025 30 Scntcmhcr 2025" 31 Ocrnhcr 2025'1 31 1\1:in:h 2025" 

(lJ11:111di1cd) (U11:1mll1cd) (Un:tuditcd) (Audited) 

I C:1Sh now from or,cr;itint: act ivitics ilS ncr Cash Flow Statement of SPV 46.67 45,18 229.39 (36.65) 

2 
(+) Cash flows received from SPV's which represent distributions ofNDCf computc<l ;is per rch.:vant 
framework 

(+) Treasury inco111c / inco111c front investing activities of tl,c Trust (interest incon1<: received fron, fD, 

3 
any investment entities as defined in Regulation I 8(5), tax refund, any other income in th..: nature or 

(5.'16) 1.10 (2.74) 5.74 
interest, profu on sale of Mutual funds, invcs1111cnts, assets etc., dividend income etc., excluding any 
Ind ,\S adjustments. Funhcr clarified lhal these amounts will be considered on a CilSh receipt basis) 

(+) l'rocccds from sale of infrastructure invcstmcnls, infrastructure assets or shares of SPVs/Holdcos or 
lnvcsuncnt Entity adjusted for the followiog: 
• ,\pplicablc capital gains and 01hcr taxes 

4 • Related debts sclllcd or due to l,c sclllcd from sale proceeds 
• Directly attributable troms..1ctio11 costs 
• Proceeds reinvested or planned to be reinvested as per Regulation IS( 7) of lnvlT Rcgubtions or any 
other relevant provisions of the lnvlT Rcguk1tions 

(+) Proceeds from s:ilc of infrastructure invcstmenls, infr;istrncture assets or sale of sh.ires of SPVs/ 

5 
I lold cos or Investment Entity not distributed pursuant to nn earlier plan to re mvest as per Rcsul,11ion 
18(7) or lnvlT Rcguliltions or an)' other relevant provisiolls of the hwlT Rcguk11io1,s, if such proceeds 
arc nol intended to be invested sulJseqL1enlly 

( -) Fin;incc cost on llorrowings as per Profit and Loss ,\ccount excluding finance cost on :my 
sh:ucholdcr debt/loan from trust. Tltc amoniz..11io11 or any trnns:iction costs can l>c excluded provided 

6 such transaction costs have alrc:tdy been deducted white comrutins NIJCF of previous period when 7.49 (7.49) (0.05) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduted E~tl's except if relin:rnccd 

7 
lhrough new debt including ovcrdr:,fl facilities and to exclude nny debt rep:iyments / debt refinanced 
through new debt, in any form or equity raise as well as repayment of any shareholder debt/ loan from 
Trust) 

(-) J\n)' rescJVc required to be cre:ucd under the tcnns of, or pursuant to the obligations arising in 
accordoncc with, any. 
(i). loan agreement entered with fimmcial institution or 
(ii). 1en11s nnd conditio11s, covcn:in1s or any other stipulations applicable to debt securities issued by the 
Trusl or any ofi1s SPVs/ HoldCos, or 
(iii). terms and conditions, covenilnts or any other stipulations applicable to external commercial 

s borrowings availed l,y the Trust or ,1ny or its SPVs/ HoldCos, or 
(iv). agreement pursuant lo which the Trust operates or owns the infrastructuri: asset, or generates 
revenue or cashflows from such ossct (such as. concession agreement, transmission services a3reemenl, 
power purchase agreement, lease agreement, and any other a1!rccment or a like n:iturc, by ,vlrntc\'er 
name called). or 
(,·). statutory, judici,11, regulatory, or governmental stipul:uions: 

9 
(-) Any capit:il expenditure on existing assets owned / lensed L,y the SI1V to the cs1cnt nol funded l>y 
llcht / em1itv or from rescrvc5 crca11.:d in the c;irlicr vcars 

10 i\OCF fu.- Sl1V ~8.69 3~.79 226.65 (JO.% 

"'NDCf- for the t\Uil!ler ended Sept 30, 2025 ;md ye;ir endcd March 31, 2025 have been reproduced from the pul>lishctl Reviewed/ J\udi1cd Consolidated Finilnci:11 lnfonuation for the pcriod/ye.11" thcll ended 
except for quarter/ nine months ended l)cccml>er 3 1,102!1, which was not publiscd in any of the previous periods. 

Nott.:s.-

#Tlie SPV wns trilns(cired to IRIJ Inv IT fund w.e.r November 01, 2025. 



(x) IIW llapur Morndabad Tollway Limited (IIUIHM) 

Sr No. 

2 

l':1 rticul:1 rs 

Cash !low from opcratinA activities as per Cash Flow S1a1c111cnt of srv 
(·") Cash flows received from Sl'V's which represent distributions ofNDCF compulcd as per relevant 
rramcwork 

(+) Treasury income/ income from investing .ictivitics of 1hc Trnst (in1crcst income received from 
17D, any invcs1mcnt cnti1ics as ddincd in Regulation I 8(5), tax refund, any other income in the nnturc 
of interest, profit on sale of fvtutual funds, investments, .1sscts etc,, dividend income etc., excluding 
any Ind AS adjuslmcnts. r-urther clarified th.it these nmounls will be considered on a c:Jsh receipt 

(+) Proceeds from s:ilc of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos 
or Investment Entity adjusted for the following. 
• Applicable cnpital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 
• Directly allributablc transaction costs 
• Proceeds reinvested or planned to be reinvested as per Rc.i;ul::uion 18( 7) of lnvlT Rcsul:itions or ::my 
other relevant provisions of the JnvlT Regulations 

(+) Proceeds from sale of infraslnicture investmc1\ts, il\frastructurc nsscts or sale of shares of Sl•Vs/ 
llold cos or hwcstmcnt £ntity not dis1ril>utcd pursuant to an earlier plan to re invest as per Regulation 
I S(7) of lm•IT Regul:itions or :my other rclc v:1111 provisions of the lnvfT Rcgul::itions, if such proceeds 
arc not intcndt:d to be invested subsequently 

(·) Finance cost on Oo1Towings as pl!r rrotit and Loss 1\ccount excluding finnncc cost on any 
sl1arcl1oldcr dcbt./loan fro1n trust. The a1t\01tiz:ition of any lransaction costs can be excluded provided 

6 such transaction costs have alread)' been dcduc1ed whill! computing NOCF of prc,·ious period when 
such 1ransaction costs were paid 

(·) Debt repayment (to include princip:11 repaymenls as per scheduled EMl's except if refm:mced 
1l1rougl1 new debt including overdraft facilities and to exclude any debt rcpaymcnls / debt refinanced 
through m:w debt, 111 any fonn or cquily raise as well as repayment of any shareholder debt/ loan from 
Trust) 

(·) Any reserve required to be created under the lcnns of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financi:il institution or 
(ii). terms and conditions, covenants or any other stipulntions applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii), tcm1s a11d conditions. covenants or any other stipulatious applic:Jl>lc to external commercial 

8 borrowings availed by the Trust or any of its SrVs/ I {oldCos, or 

9 

10 

(iv). agreement pursu:mt to which the Trust opcrales or owns the infrastructure nssct, or generates 
revenue or cashnows from such asset (such as. concession asrccmcnl, transmission services 
agreement, power purchase agreement, lease agreement, ::rn<l anr other 3grccment of a like ni\turc, l.Jy 
whatever nM1c called); or 
(v). statutory.judicfal, rcgulato1y, or sovcmmcntal stipulonions; 

( ·) An)' c:lpiial expenditure on existing assets owned / leased by the SPV 10 the extent not funded Uy 
dchl / couilv or from reserves crc:llcd in the C3rlicr vcars 
iX11CF for Sl'V 

(Rs in mill ion) 

Quarlcr ended Yc:tr ended 

31 Dccc1111.Jcr 20?5 30 Scukmbcr 2025" 31 October ?0?51/ 31i\tarcl120?5"' 

(Un:1uditctl) (Un:111ditc<I) lllnauditcd) (Audited) 

2 11 .95 33 1.91 1,403.82 2,734.7 I 

0.'17 1.70 4.12 

0.30 

(0.1 S) (0.32) 

43.S0 43.80 

(76.29) 

256.53 333.46 1,451.73 

"NOCF fur the qua11er ended Sept 30, 2025 and year ended ~-larch JI, 2025 h:w..: Uccn reproduced from the published Reviewed/ Audited Consolidall'd financi:tl lnfonnn.tion for 1he pcriod/yc:-ir then ended 
except for quarter/ nine months ended Dcccml>cr 31,20211 , which w.1s nol publiscd in :my of the previous periods. 

Notes:• 

I. ~ll\·IRA released pursuant to tcnns of Facility agrcemcnl. 

fiTI1c srv was transferred 10 IRO lnvlT Fund w.e.f No\·cmbcr 01, 2015. 



(xi) Pals it Dankuni Tollway rrivatc Limited (PDT PL) 
(Rs in million) 

Qu:trter ended Nine months ended Yc:,r ended 

Sr No. Particulars 
J I llcccmher 2025 30 Sc11te111hcr 2025"' 31 Oecc1111Jcr1025 JI 1\1:trch 2025"' 

( Un:tuditcdl (Unaudited) (Una11ditcdl (Audited) 

I Cash llow frolll oncr~tinl!. activities as ner Cash flow Statement of SPV J,M.6) 712.06 1,140.25 1_527.o9 

2 
(+) Cash flows received from s1·1V's which represent dis1ributions ofNDCF computed ns per relevant 

framework 
(+) TreJsury income I income from investing activities of the Trust (irHerest income received from FD, 

3 
:my investment entities as defined in Rcgul:nion lS(S). tax refund, any other income in the nature of 

3,'1S 2.04 1.69 10.% 
interest, prorit on sale of Mutual funds, investments, assets etc., di\'idend income etc~ excluding any 
Ind AS adjustments, further cl:irificd that these amounts will be considered on a cash receipt b3sis) 

(+) Proceeds Crom sale of infrastrucLUrc investments, infrastnicturc nsscts or slmrcs of Sl'Vs/Holdcos or 
fn vcstmcnt Entity odjustcd for the following: 
• Applicable capital sains and other taxes 

4 • Related debts settled or due to be scltlcd from S31c proceeds -
• Directly :1t1rillutablc transaction costs 
• l'rocccds rcin\'CStcd or planned to be rcii1vested ns per Rcgul.ition 18( 7) or lnvlT Rcgul:ttions or any 
otl1cr relevant provisions of the ln\'IT Regulations 

(+) Proceeds from sale of infrnstrncturc investments. infrastructure .Jsscts or sale or shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursu:ml to an e:1rlicr plan to re invest .is per Rcgul:Hion 
I 8(7) or lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
arc not intended lo l>c invested subsequently 

(-) f'in:incc cost on Oorrowings as per Profit and Loss Account c>.cluding fm:mcc cost on ail)' 

sl1arcl1oldcr debt/loan from tn.1s1. Tl1c amo11iz..11ion of any tronsaction costs can be excluded provided 
6 such transaction costs have a lready been deducted while computi11g NDCF or previous period when (379.83) (404 59) (1,168.3 1) (1,229.51) 

such transaction costs were paid 

(·) Debt rep3y111ent (to include principal repayments as per scheduled l;f\,,ff 's except if refinanced 

7 
through new dcl.Jt including overdraft facilities and to exclude any debt repayments / debt rcCin:mccd -
through n~w debt, in ony form or equily raise as well 3S repayment of any shareholder debt/ lo3n from 
Trust) 

(-) Any reserve required lO be crc31ed under the Icons of, or pursu:rnt to thf obligations arising in 

accordance with, any: 
(i). loan agreement cn1crcd with financi:il institution or , 
(ii). tcn11s :md conditions, covenants or any other stipulations applicable to dcbt securities issued by the 

Trust or any orils SPVs/ IloldCos. or 
(iii}. tcnns and conditions. covenants or :my other stipulations .ipp!icablc to cxtcmal commcrci,11 

8 l>orrowings avoilcd by the Trust or 11ny of its SP Vs/ lloldCos. or 242,2 1 (242.21) 

(iv). agreement pursuant to which the Trust operates or O\\llS the infr:1structurc asset, or generates 
revenue or c:1shflows from such asset (such as, concession agreement, transmission services ;:igrecmcnl, 
1,c,wcr purchase. agreement. lease agreement, and any other ni;rccmcnt of a like nature, by whalever 
name c.illcd): or {Refer Note 2) 
(v). stalutory. judici:il, regulatory, or sovcrnmcnlal stipulations; 

9 
(·) Any capital cx1lenditurc on existing assets owned/ leased by the Sl•V lo 1hc extent not funded l>)' 

ddll / enuitv or from reserves crc:ucd in the earlier vc:irs 

10 1\'DCF for S I'\' (rcfor note 1) (3 1.72 ) JU!J.5 1 121.83 66.33 

"NDCF for the qua11er ended Sept 30. 2025 and year ended l\larch 31, 2025 h;wc been reproduced from the pulJlishcd Rcvicwetl/ Audi1cd Consolidated Financi:il [11fom1ation for the pcriod/ycm then ended 
except for c1uartcr/ ni11c months ended December 3 1,2024 , which was not publiscd in any of the previous µcriods. 

Note for pcdod ended UCC'CmbC( 31, 2025:-

1. On account of restrictions in Facility Agreement, the said funds .arc not availol.Jlc for distribution 

2 The rdi:asc of funds pcnain to creditors for change of scope work discharged post ~-larch j I. 2025. 

Nole for F\' 25: 
I . On account of restrictions in F:icility Agreement, the said funds arc 1101 available for distril.Jution. 
2 The said funds pc11ain to change or scope work, creditors corresponding to which were disch.irgcd post t\brch 3 1, 2025. 



(xii) IIUl Golconda Expressway Private Limited (IGEl'L) 

(Rs in mill ion) 

Qm1rtcr e.ndcd Nine monlhs ended Year cntlcll 
Sr No. 1•.ir ticulars 

3 I l.lcccnther- 2025 JO Sc11lcmbcr 2025" 31 Occcmhcr 2025 JI March 2025" 
(lJ11a11ditctJ) (Un :1 udi1ccl) {U,1:11ulitcd) (Audited) 

I Cnsl, now from opcratinf! :1ctivitics as per C.ish Plow Srntcmcn1 ofSl'V t .83S.73 1.644.71 5.164.00 6.472.66 

2 
("'·) Cash Flows received from SflV's which represent distril.Ju1ions of NOCF computed as per rclcvanl 
frn111cwork 

(+) Trcasmy income/ income from investing activities of the Trust (interest income received from r:o. 

3 
an)' i1wcstmcnt entities as defined in Resula1ion I 8(5), t.1x refund, any olhcr income in the n;iturc ol 

26.50 interest. profit on sale of l\•futual funds. invcsu11cnts, assets etc., dividend income clc., cxcludmg illl)' 34.68 94.89 189.98 

Ind AS adjustments. Further clarified that these mnoun1s will be considered on a cash receipt b:isis) 

(+) Proceeds from sate or infrastructure inveslmcnts, i11frastn.1cture assets or shares o( SPVs/Holdcos or 
Investment Entity adjusted for the following· 
• Applicable capital gains and other ta:-.:es 

4 • Rclatctl debts sclllcd or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or pl:mncd to be reinvested as per Regulation IS( 7) or fnvfT Rcgul:itlons or nny 
other relevant provisions or the lnvlT Regulations 

(+) Proceeds from s~lc of infrastructure im•cstmcnts, infrastructure assets or sah; or shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed (lursu:mt to :Jn c::irlicr plan to re invest as per Regulation 
I 6(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Reg11!.itions, if such proceeds 
arc nOl imen<led to be invested subsequently 

(-) Finance cosl on Borrowings as per Profil and Loss 1\ccoum cxcluc.ling fin:-incc cost on any 
sl1an:lioldcr d~bt/loan fro111 trust. The amortiz...1tion or any trans.1ction cosls c.in be cxcludcc.l provided 

(, such tmnsnetion costs ha ve a lrc:1dy been deducted while computing NDCF of previous pctiod when ( l.23'1.33) (1,252.19) (3,74 1.88) (•1,899. 7 I) 
such transaction cost~ were paid 

(-) Debt repayment (lo include principal rcp:1y111c11ts ;:1s per scheduled EMl's cx:cc1>t lf rdintmced 

7 
through new dclJt includin~ overdraft facilities and to exclude any debt repayments/ debt rcfmanccd 

(62 15) (62.91) (185.33) (54 .39) through new debt, in onr form or cquily raise as well ns rcp::iymcn1 of any shareholder debt / Jo;1n from 
Trust) 

(-) Any reserve required to be created under the tcnns of. or pursuant to the ol>ligations arising in 
ilCcordance wilh, any: 
(i). lo.in agreement entered with lin:rncial institutio11 or 
(ii). lerms and conditions, covcn:1n1s or any otl1er stipulations applicable to debt securities issued by the 
Trust or nny of its SPVs/ lioldCos. or 

(iii). terms and conditions, covenants or any olhcr stipulations applicable to c:-.:tcmal commercial 
8 l,orrowings availed b)' the Trust or any of its SPVs/ lloldCos, or (122.70) ( 122.70) 1,IG6.00 

(iv). agreement pursuant to which the Trusl operates or 0\\11S the infrastn1cture asscl, or gcncralcs 
revenue or cashOows from such asset (such as. concession agreement, transmission services agret!rne111, 
power purch:ise agreement, lease ngrc:cmcnt. and any other agreement of a like natur~. by wha1cvcr 
na111c called): or 
(v). statutory. judici:11. rcgubtory, or govcmmcntill stipulmions, 

9 
(-) Any capital cxpcnditurc on existing assets owned/ leased by the Sl'V to the e:-.:tcnt not funded l>y 
cld1t / cnuit\' or from reserves crc~tcd in the earlier vcars 

10 NOCF for Sl'\I (rcfor note IJclow) 56~.75 '.?-H.59 l,!OS.98 ?.87-15-1 

,.., NDCF fo1 lhc quarter ended Sept 30, 2025 and yc:u ended March 31, 2025 have been reproduced from the published Rc\'iewcd/ Audited Consolid::itcd Fin:mcial (nfonuation for the period/year then ended 
except for quarter/ nine 111on1hs ended Dccc1ul,er 31,202,1 , whicl, was not publiscd in .:my of the ptevious periods, 

Note for Q3 F Y 26: 

I On account of restrictions in facility Agreement, NOCr is not av.iil3btc for distribution. 

2 The SPV h:1s distributed Rs. 115 niilliol\ pertaining to Q2FY26 after December 31, 2025 before board 111cctin~ of Trust. 

Nole for Ql FY 26: 

1 011 ;1ccou11t or restrictions in facility Agreement, NDCF is not nvailablc for dis1ribu1ion. 
2 The SPV has distributed Rs. 367 .75 million pcrt.iinin~ to QI f\'26 aficr June 30, 2025. 

Note for FY 2S: 

I. On account of restrictions in f:1cility Agreement, part of lhe funds £l'ncr.:itcd in FY25 arr: not avail~l>lc for distribution. 
2. The SPV h;,is d istrilm!cd Rs. 77'2.22 million pc11aining to f-'Y24 in Ill FY25, pursu;un to receipt of approval from ils senior lenders. 



(xiii) Somnkhiyoli Tollway Private Limited (STPL) 
(Rs in 111illio11) 

Quarter ended Nine months cn<lcd Yc:1r ended 

Sr No. l'a rticula rs 
J I DcccmlJcr 2015 JO Sc11tcmbcr 2015" 3 1 Dcccml.lcr 2025 3 1 ~farch 2015"' 

{Un:iudilcd) (Un:111ditc<l) ( Un:11HJiU.!1J) (Amlitcd} 

I Casl1 flow Crom oncrating .ictivitics as ncr Cash Flow Sialcmcnl of SPV 342.45 3 11.02 1,009.62 1,097.69 

2 
(+) Cash Flows received from srv·s which represent distributions or NDCF computed as 11cr rclcv:mt 
fran,cwork 
(+) Treasury income/ income from investing activltics of tl1c Tnist (interest income received from FD, 

3 
nny invcs1111cnt cnlitics as defined in Regulation l8(5), tax refund, any other income in the nature ol 

0.65 09S 2.77 6.03 
11llcrcst. profit on sa.lc of ~lutual funds, investments, assccs etc .• dividend income etc, excluding any 
Ind AS adjmtmcnts. Funhcr clnriricd th:u 1hcsc ;1111oun1s will be considered on a cash receipt l.>.1sis) 

(+) Proceeds from sale of iofrnstructurc invesuncnls. infrnstruclurc a.sscts or shares of Sl1Vs/l-loldcos or 
lnvcslmcnt Entity adjusted for the following: 
• Applicable c.ipital sains and other taxes 

4 • Rcl;Hcd debts settled or due to be scltlcd from sale proceeds . 
• Directly attributable transaction cos1s 
• Proceeds reinvested or planned 10 be reinvested as per Regulation IS( 7) ol' Inv IT Regulations or any 
other rclcvanl provisions of the lnvlT Regulations 

(+) Proceeds from sale of infras1ruc1urc i11vcst111crns, infrns1ruc1urc assets or sale of shares of SPVs/ 

5 
Hok.I cos or lnvcst111cnt Entity 1101 distributed pursuant to :m earlier plan to re invest as per Regulation 
I 8(7) of lnvtT Regulations or nny other relevant provisions of the lnvlT Re~ulations. if such proceeds 
arc not intended to be invested subsequently 

(·) Fin:mce cost on Dorrowing,s i'IS per ProliL and Loss Account excluding finance cost on any 
sl,archoldcr deblfloan fro1n trust. Tile an1ortiz:1tion of :,ny transae1ion cos1s cnn be excluded provided 

6 such tr:1ns:1ction costs have a lrc:idy been deducted while computing NOCF of previous period when (16S.72) (133.06) (396.32) (129.60) 

such trnns:iction costs were pa.id 

(·) Dcl>t rc1,aymc111 (10 include princip.:11 rc1>aymcnts as per scheduled EMl's cxccpl if rclinanccd 

7 
1hrough new dcln including overdraft facilities and to exclude :my debt rer:iyrncnts / debt refinanced 
lhrough nc\1,,' debt, in 30)' fonn or equity raise as welt as rc1,ay111ent of any shareholder debt/ loan from 
Trust) 

(.) Any reserve required to l>c cre:itcd under the tcnns of, or pursuant to the obligations arising in 
accordnncc wi1h, ony: 
(i). loan ;:igrccment entered with fin:mci:.il institution or 
(ii). tcnm and conditions, covcnan1s or any other stipukuions applicable to debt .securities issued by the 
Trust or any of ilS Sl'Vsl lloldCos, or 
(iii). tcm1s and conditions, c ovenants or any other stipuh:llions applicable to external commercial 

s horrowing.s av:1ilcd by the Trust or arl)' of its S11\ls/ lloldCos, or 
(iv). 3grccmcl\l pursu:.1111 to which the Tmst operates or owns 1he infrastructure asset, or gcnernlcs 
revenue or cashnows fi-0111 such asset (such .15, concession agrcc111ent, transmission services agreement, 
~owcr purch;;r.se agreement, le ase agreement, and any other 3$rcemcnt of a like n:'llurc. by wlmtcvcr 
name called); or 
(v) , st:uu1ory, judici3l, rcgubtory, or govcrnmen1al stipulations; 

9 
(· ) ,\ny capil::i.l expenditure on existing assels owned/ leased by the SPV to tlic cxlcnt not funded by 

( 199.32) ( I 73.77) (613.07) (9S9.77) 
debt / couitv or from reserves created in tl1e e:ulicr vc:'lfs (refer nolc 2) 

10 i\'OCI: for SPV (rcfor nntc I) (Z~.96) 5.17 3.00 (13.GS) 

"NDCF for the quarter ended Sept JO, 2025 and year cndl!d Mnrch 31, 2025 h:tvc been reproduced from the published Reviewed/ 1\uditcd Consolidated financi31 lnfonna1ion for !he period/year 1hen cndcd 
except for qu:irtcr/ nine months ended Occcml,cr 31.2024 . which was not pul>l iscd in any of the previous periods. 

Nute for QJ F\' 26/ Period ended December 3 l , 2025:-

011 account of restrictions in facility 1\grccmcnt, NDCF is not available for distribution as the project is under cons1ruction. 

2 ,\111ount pertains to internal accruals restricted towards capital expenditure to l>c incurred. 

Note for Q2 rY 26: 
On account ofrcsuictions in Facility Agreement, NDCF is not available for distribution :-.s the project is under conslrnc1ion. 

2 Amount pertains lo intcm:il accrnals rcstriclcd towards capital expenditure to be incurred. 

Note for FY 25: 
l. On accoun1 of restrictions in facility Agreement. the said funds arc not avail:il>lc fo:- distribution. 



(xiv) IR.D Lalicpur Tollw:ty rrivatc Limited (ILTPL) 

(Rs. in million) 

Qu:,rtcr c.11dcd Niue months c11dcd \ 'c:,r cmlcd 
S r Nu. l ':1rticula rs 

JI Ocnmbcr 20?5 JO Scnlcmhcr 102511 3 1 Occc111hcr 2025 JI l\'1:irch 20?5"' 

(Un:111 di1cd ) (U1t:111di1cdl (Uu:111di1cdl (A utli lcd ) 

I Cash flow from or>cratin~ activities :is r,cr C:1sh Flow St:itcmcnl o f SPV 960,69 896,5) 2,757.JJ J,443,J I 

2 
(+) Cash Flows rccci11cd from Sl1 V's wl1ich represent dislributions ofNOCf, compuled .1s per rcle,•ant 
fmmcwork 

(+) Treasury income/ income from in,•es1ins ac1ivi1ies of lite Trus1 ( interest income received from FD, 

) 
\HI)' investment entities as defined in Regulation 18(5), tax rdund, an>· 01her income in the nature of 

)5 95 JG. IS 107.84 132,45 
interest. profit on sale of Mutual funds, investmenls, assets etc .• dividcud income etc., excluding ;Hiy Ind 
AS adJustrncnts. Further cl:uificd th:u these amounts will be considcrctl on a cash receipt b.1sis) 

(+) Proceeds from s:ile of infr~s1ructurc invcstmcms, infrastructure nsscts or sh:ircs or SrVs/Moldcos or 
Investment En1ity adjuslcd ror the following: 
• Applic:1blc capital g::,ins and olhcr 1axes 

4 • Rclalcd debts settled or due to be sculcd from sale proceeds 
• Directly aurilrnlablc 1ra11saction costs 
• Proceeds reinvested or planned to be rci1westcd as per Rcsulation IS( 7) of lrl\'IT Rcguli'\tions or an}' 
other relevant provisions of the lnvlT Regulat io ns 

(+) (lrocccds from sale or in frastructure invi:stmcnts, infraslmcturc assets or sale cf shares of SPVs/ 

s Mold cos or h1\·cs1mc11t En1ity not dis1ributcd pursu:ml 10 on e.idier plan to re invest .1s per llcgul.ition 
I 8(7) of lnvlT Regulations or any other rc lcv.int provisions of the lnvlT Rcsulation!i, if such proceeds 
;ire 110 1 intended to ht! invested subscqucntl)' 

(·) Fin:wcc cost on Dorrowin:;s as per r rofi1 and Loss Account c:<cluding finance cost 011 any 
shareholder debt/lo::m from !rust. ll1c amortiza1ion o r ;rny 1ransactio11 cosls can be cxclndcd provided 

G such tr:ms:tction costs h:ivc a lready been d\!ductcd while co111puting NDCF of previous period when (774,63) (798.23) (2.)60.9•1) (2 ,907,)9) 

such tr.ms.1clion costs were paid 

(·) Debt rcp.,ymcnt (lo i11clude principal rcpay111c111s as per scheduled E!\ll's except if refinanced 

7 
throug h UC\\' dcl.it including ovcrdr.ill facililics and to exclude any debt rc1>.1ymc1us / debt rcfini'\nccd 

( 13.9G) (20.60) (60.49) (57 57) 
throush new debt, in :my form or equity raise as well as repay1nen1 or any sh:ucholctcr debt / loan from 
Trust) 

( ·) Any reserve required to be created under lhe tcnns of, or pursuant lo the oblisri.1ions arising in 
accordance ,..,·i1h, :in)'. 
(i}. loan a:;rccmcnl entered wi1h fin;rnci.al institution or 
(ii}. lerms and conditions, covcn;rnts or an)' other stipulations applicable to deb! securities issued by the 
Trust or all)' 0Ci1s SrVs/ 1-loldCos, or 
(iii). lcrms and coitditlons, covcn;m1s or any 01hcr stipula1ions ar,plical>lc to cxtcmal conuucrci;1I 

s borrowings av.iilcd by Ille Trus t or any of its S PVs/ HoldCos, or - (72 SO) 

(i\·) . agreement pursuanl 10 ·which !he Trust operates or owns the infrastructure assel, or gcncr.ucs 
r~vcnuc or cashOows from such' asset (such as, concession asrccmcnl, transmission services agreccnenl, 
po,,.•er purchase :agreement, lease agrccmcnl, and anr other ;,srccmcnt o f a like nalurc, by whatever 

nmne called); or 
(v) . s1:uuto1)'. judicial, regulatory, or sovernmenlal stipulatioos; 

9 
(-} All)' capital cxpc11di1urc on existing, assets owned/ leased L,y the Sl'V to t:1c cxtcnl not funded by 
dd1I / cnuitv or from rcserws created in lhe cilrlicr vcars 

10 NOCF for S l'V (rcfl·r nnlc hdnwl 20!.S I 11 3.GS 37 l.2~ 610.SO 

"NDCF 1:,r the qva1tcr ended Scpl JO, 2025 and year ended ~larch JI, 2025 have been reproduced from tlie published Reviewed/ Audi1cd Consolidated f i11:1ncial Jnfonmuion for the flCriod/yc:1r then ended csccpl 
for quarlcr/ nine mouths cudcd DcccmUcr 31,20211 . which was not publised in any of the pn.:\'i011!i: periods. 

Note for QJ r,y 26: 

I On :account of restrictions in Facility A grccmc111, NOCF is not nvailab:c for distribulion. 

Note for Q? F\' 26: 

l On account o f restrictions in Facility Agreement, NDCF is not available for dis1ril>111ion. 
2 . The SPV has distributed Rs. 35.70 m illion pcnai11ing to Q4FY25 ancr June JO, 2025. 

Nole: for FV 25: 

I On nccounl o f restrictions in Fac ility Agreement. part o f 1hc funds arc 1101 ava il.Ible for dis1ribution. 



(xv) JIU! Kola Tollway Private Limited (IKTPL) 
(Rs in million) 

Qua rtcr ended Nine months ended Year ended 

Sr No. r:irticul:i , s 31 llcccmhcr 1025 30 Scntcmbcr 2025"' 3 I Occcmhc, 2025 31 i\ Iii rch 2025"' 

(U11:111ditctl) (Un:1111..litcd) tUnamlitcd\ (Audited) 

I C;1sh now fro111 oncrnting aclivitics as ncr Cash Flow S1atcmc11l of SPV 128.G3 l•l7.3G 390.88 531.48 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per relevant 
fran1cwork 

(+) Trc:1sury income / income from investing activities of the Trust (interest income received from 

3 
FD, any investment cniitics as defined in Rcsulation 18(5), 1ax refund, any other income in the nature 

4.19 6.92 17.53 IS.SO 
or interest. proril on sale of Nlutual funds, investments. ossets etc., dividend income etc., excluding 
,my Ind AS adjustments. f-unhcr clarified that these amounts will be considered on a cash receipt 

(+) Prncccds from sale of infrastructure invcs1n1cn1s, infrastruc1urc assets or shares of SPVs/Jloldcos 
or Investment Entity adjusted for tlu: following: 
• Applical.Jle capital gains and other taxes 

4 • Rcl:nccJ debts settled or clue to be settled from sale proceeds 
• Directly allributable trans::1ctioncoslS 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) ofJnvIT Regulations or any 
other rclcv.lnt provisions of the lnvlT Regulations 

(+) Proceeds from sale or infrastmclurc invcstmcnls, infrastructure assets or sale of shares of Sf1Vs/ 

5 
!fold cos or Investment Entity not distributed pursuant lo an earlier plan lo re invest 35 per Rcgul:uion 
I 8(7) of lnvl'f Regulations or a1ly other rclevam provisions of the lnvlT Regulations, if such proceeds 
arc not intended to be invested subsequently 

(·) f-immcc cost on Oo1Towings as per Profit nnd Loss Account excluding fin.incc cost on any 
shareholder debt/10.10 rrom trust. The amortization of an>' lrnns:tction costs c:m be excluded provided 

6 such transaction cosls have already been dcduc1ed while computing NDCP or previous period when (100.S5) (103.92) (307.7S) (379.50) 

such transaction costs were paid 

(-) Debt repayment (to include principal rcp:1ymcnls a.s per scheduled EMl's except if refinanced 

7 
through new debt including ovcrdrafl fociHtics and lo cs.elude any debt repayments/ dcl.Jt rclin:mccd 

(12.30) (12.30) (3G.90) 
through new debt, in any form or equity raise as well as repayment of any sh::ircholdcr debt/ lo<m from 
Trust) 

(·) Any reserve requifcd to be cr\!iltcd under the te1111s of. or pursuant to the obligations arising in 
accordance with, any: 
(i). lo<m agreement cnlcrcd with financial institution or 
(ii). tcnus and conditions, covcn;ints or any other stipulations applical>lc 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 cxtcm:il commercial 

s borrowings avai led by the Trusl or any of its SPVs/ HoldCos, or 
(iv). agrccmenl pursuant lo which the Trusl operates or owns the infr:1strueturc asscL, or generates 
rC\'CllUe or cashflows from such asset {such as. concession 3grccmcot. mmsmission services 
agreement, power purch:-isc agreement. lease agreement, and ,my other agreement of a like n::nun:, by 
whatever name called); or 
(v). statutory, judicial, regulatory, or go11cmmcntal stipulations: 

9 
(·) Any c.lpirnl expenditure on existing assc1s owned/ lcilsccl by the SPV to the extent not funtkd by 
d~l,t / cnuilV or froiu reserves crc:11cd i,l the earlier ve:irs 

10 NllCF for Sl'V {refer note l>clow, 19.67 38.0G (,J,73 110.1g 

"'NDCl7 for the qu:iner ended Sept 30. 2025 and year ended i\·brch JI, 2015 h3V1! been reproduced from die pul>lislled Reviewed/ Audited Consolid::Hcd Financial lofon11;ition for the pcriod/yc:\r then ended 
except for quancr/ nine months ended December J 1,2024. which was not publised in any or the previous periods. 

Note for Q3 F\' 26: 
I. On account or restrictions in Pacility Agrcc1ucnt, NDCF is not ;wailal>lc for distril>ution. 
2. The srv h;is d istributed Rs. 36.30 million pertaining to Q2PY26 after Dcccrnbcr 31, 2025. l>ut prior Do:ird tvkcting ofTn,st. 

Note for Q2 F\ ' 26: 
I. On nccount of restrictions in r-acility A~recmcnt, NDCP is not :wailablc for distribution. 
2 The Sl'V h;is distributed Rs. 9.12 million pertaining to QI FY26, 

Note for f \ ' 25: 
I On account ofri:strictions in facility Agreement, 1he soid fonds arc not available fordis1ributio11. 



(xvi) IRU Gwalior Tollway Private Limited (IGTPL) 
(Rs in mil11011) 

Q uarh:r ended Nine months ended Year cmJc<l 

Sr No. l':artknl:trs 
3 1 Occcmbcr 2025 30 Sc11tcmbcr 2025" 31 Occcml,cr 2025 31 M:irch 2025" 

(lJn:,ucliccd) (lJ11:111d i1cd) (U11:,111l itcdl (Au<litcd) 

I Casi, now fro111 01,cratini;z activi1ics .is ncr Casl1 Flow S1a1cmc111 oCSl,V 291.82 272.32 S5~.93 1,0 ,11.25 

2 
(+} Casl1 FlO\VS received fro111 SPV's wl1icl1 represent distributions ofNDCF co111putcd as per relevant . 
framework 
(+) Treasury income/ income from investing activit ies of the Tmst (interest income received from 

3 
FD. any irwcstmcnl entities as defined in Rcgulntion I 8(5), 1ax refund, any other income in the nature 

8.09 16,6 1 35.49 34.44 
of interest, profit on sale of Mutual runds, investments, assets etc., dividt.:nd income etc., excluding 
any Ind AS .Jdjustrncnts. Further cl::irificd th.JL these mnounts will be considered on a cash receipt 

(◄·) Proceeds Crom snlc of in fraslrncturc invcsuncnts, infrastrncturc assets or shares of SPVs/l loldcos 

or Investment Entity ndjustcd for ~1c following: 
• Applic.i.blc c.i.pital gains and other ta.xes 

4 • Rclntcd debts sct1lcd or due to be settled from sale proceeds . 
• Directly attributable transaction costs 
• Proceeds rcinvcs1cd o r planned to be reinvested as per Rcgul:nion IS( 7) of ln\•IT Regulations or tmy 

other relevant provisions o f the lnv!T Regulations 

(+) Proceeds from sJlc of infrasuucturc invcstmcnls, infrastructure assets or S:llc of shares of S P Vs/ 

5 
llol<l cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnvtT Rcgul;llions or any other relevant provisions of the lnvlT Regulations, if such proceeds 

nrc not intended to be invested subscquctllly 

(-) f-innnce cost on Oorrowing.s as per Profit and Loss Account excluding linance cost on any 
shareholder dcbr/loa.,, from trust. The amortization o r any transaction costs c:m be excluded provided 

6 such transaclion cosls have already been deducted while computing NDCF of previous period when ( 195.09) (200.79) (594.76) (752.13) 

such transaction costs were pa.id 

(-) Debt rcpziymcnt (to include princip:11 rcpaymcnls as per scheduled EMl's except if rclinnnccd 

7 
through new debt includin~ overdraft facilities :md to exclude nny debt repayments/ debt rclin:mced 

(13 32) (13.02) (39.72) 
lhrou_gh new debt, in any form or equity misc ns well ns repayment of any shareholder dclll / loan from 

Trn<t) 

(-) Any reserve rcqui.-cd to be created under the lcrms of, or rmrsuanl to the oblig:Hions arising in 

accordance with, any: 
(i). loan asrcemcnt entered with fin:tncial inslitution o r 
(ii). tcnns and conditions, covcn:mts or any other stipulations .ipplica.blc to debt securities issued by 

1hc Trust or any of ilS SPVs/ 1-loldCos, or 
(iii). tcnus and conditions, covenants or any olhcr stipulations npplicablc to external commercial 

s borrowings a"ailcd by the Trust or any of its SPVs/ HoldCos, or 
(iv), agreement pursuant to "vhich the Tmst operates or owns the infrastructure asset, or gcncn.\cs 

revenue or casltflows from such asset (such as, concession 3grccn1cnt, trnns111ission services 

agreement, power purclrnsc a£rccment, lease agreement, :md any other agreement of a. like nature, by 

whatever name cnllcd); or 
(v), st.itutory, judic ial, regulatory, or govcnu11c111al stipul:ltions: 

9 
(-) i\n~• c.lpit3l expenditure on existing 3S$ClS owned/ leased by the sr•v 10 the extent not funded by 

dcht / couitv or frnn1 reserve~ crc:1tcd in the c:::irlicr vcars 

10 NOCF fo r S r V (rcfor note lu.•low) 91.50 ,~.12 255.94 32956 

,, NIJCF for the qua11cr ended Sept 30, 20.:!5 and year ended Marcia 31, '.W15 ha,·c l,ccn reproduced from the published ltcvicwccV ,\uditcd ConsolidJtcd fin.incial lnfonn3!ion for the pcrio<l/yc.ir then ended 

cxccp1 for quarter/ n ine months cndc,d December 3 1,2024 , which w.is no! publiscd in any of the previous periods. 

Note for QJ l'Y 26: 
I. On account of restrictions in r-acility Agreement, NDCf is not available fur distribution 
2. The SPV has distributed R!: I 11.90 million pc11:iinin,; to Q3f-\'26 nftcr DcccmlJcr 31, 2025, bul prior Uoard Mccling of T nist 

Note for Q? f'\' 26: 
I. On account of restrictions in Facility Ag,rccmcnt, NOCF is not available for distribution. 

2. The SPV has distribu1cd Rs. SS.76 millio,, pcrtnining to QI f'Y26. 

Note for F\' 25: 
I On account of restrictions in facility r\grccmcnt. the said runds arc not ;ivailablc for distribution. 



(xvii) Mccrut Iludaun Expressway Limited (MIJEL) 
(Rs in million) 

Sr No. Quarter cmJcd 
Nine months ended 

\ 'car c1H.Jcd 

r:1 rlicul:i rs 01 J:111uary 2025 to 
JI OcccmlJcr 2025 30 September 2025" J I UcccmL,cr 2025 

31 i\ l;1rch 2025,... 

(lJn:rnditcd) {Unaudited) (Unau<liLcd) (Auc.Jitcd ) 

I Cash flow from opcr:lling activities as per Cash Flow S1:ncmclll ofSPV 1,414.87 1,014.JJ 3,006.88 (139.80) 

2 
(+) Cash Flows received rrom SPV's which represent distribu1ions ofNDCF computed as per relevant 
framework 

(+) Trcasmy income/ income from investing act ivities of the Trust (interest income received from FD, 

3 
•my investment en1i1ics as defined i11 Rcg:ul:ition 18(5). 13X refund. any olhcr income in 1hc nature of 

0.10 O,Q2 0.12 0.53 
in1crcst, profit on sale of Mutu:tl funds. investments. asscls clc .• dividend income etc., c;,;cluding any 
Ind AS adjustments. f1..111hcr clarified that ,hcse amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastruclurc invcstmcnls, infraslructurc ilsscts or shares of SPVs/Holdcos or 
lnvcsuncnt Entity adjusted for the following: 
• Applic:iblc c:ipit:il gnins and 01hcr tri:-:cs 

4 • Related debts settled or due to l,c settled from sale proceeds . 
• Directly attrib~uoble transaction costs 
• Proceeds rcinvcs1cd or planned to be rcinvcslcd as per Regulation IS( 7) of (nvlT Resulations or any 
other relevant provisions of tl1c hwlT Regubtions 

(+) Proceeds from sale of infrastructure investments, infrastruc1urc assets or sale of shares of Sl'Vs/ 

5 
llold cos or Investment Entity not distributed pursuant to :rn earlier plan to re invest as per Regulation 
I S(7) of lnvlT Rcgula1ions or o.ny 01hcr rclcvam provisions of the lnv!T Rcgub1ions, if such proceeds 
.ire not intended to be invested subsequently 

(~) finance cost on Borrowings as per rrolit anti Loss Account excluding finance cost on any 
shareholder dcln/loan from lrust. 111c muortiz.ation of any transaction costs can be excluded provided 

6 such trnnsaction costs have 3lrc:,dy been deducted while computing NDCF of previous period when (1,230.00) (1,780.48) (3,610.31) 

such transnction costs were paid (refer note I below) 

(·) Debt repayment (10 include principal repayments as per scheduled Elvtl's except if refinanced 

7 
through new debt including ovcrdrafl facilities and to exclude any debt repayments/ debt rcti113nccd 
through new d!.!l)l. in any form or equity raise as well as rep:iymcnt of any shareholder debt/ lo:in from 

Trust) 

(-) Any reserve required to be crc:ucd under the tcnns of, or pursu:int to the oblig:ttio,,s arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(ii) tcn11s a11d conditions, covenants or i111)' olltcr stipulations applic:ib!e to debt securities issued by tl\c 
Tnast or any of its SPVs/ HoldCos. or 
(iii). tcnns .:md conditio,ts, covenants or any other stipulations ap1>lic:1ble 10 extenrnl co,umercinl 

142 70 s l>orrowings av:1ilcd by 1.he Trust or any or its SPVs/ lloldCos. or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
r.;vcnuc or c.ishOo\\'S from such ass~t (such as. concession agreement, trnnsmission services agrccmcr\l, 
power purch~se agreement, lease agreement, and any olher agreement of n like nature, by whatever 
nnme called); or 
(v). statutory, judicial, resula.tory. or govcmmcntal stipul;11ions: 

9 
(-1 Any capit.il expenditure on cxisti11g assets owned/ leased by the SPV to thl! extent not funded b)• 
debt/ cc1ui<v or from reserves crcatc<l in the earlier vc.irs 

10 NOCF for Sl'V (r-cfor note 2) 184.97 1766.IJ) (603.31) 3.43 

"'NDCF for the quarter ended Sept 30, 2025 and year ended Mareh 31, 2025 haw been reproduced from the. published Reviewed' Audi1ed Consolid:ucd fin:mcial lnfon11a1ion for the pcriod'ycar then ended 
except for qu:incr/ nine months ended December J 1,2024 , which was not publiscd in ;my of the previous periods, 

•Trust has acciuircd the SPY on December 27, 202,1. accordingly the .1bovc periods hnvc been considered. 

I. Nole for period ended Dcce111l>cr ·3 l, 2025 

Thi.! aboYe amount includes amortisat ion of Trans:1clion cost incurred i,, previous period and EIR impact on NCDs amount ing 10 Rs. 1,715.92 million 

:?. Note for F\' 25: 

a On account of restrictions in racility Agrccmcnl, the sai<l funds arc not availalllc for<listril.iution 
b. lncludi:s Liquid t\.ff a111ounting 10 Rs. 37.6'.! million transferred pursuant 10 acquisition of the SPV on December 27, 2024. 

c Rs. 142.70 million pertain lO :imounl receivable as per rcle\':mt prO\'isions ol" the Concession Agn.:cmcnl. 



(xviii) IRB 1-larihara Corridors Private Limilcd ( ll-lCPL) 
(Rs in million) 

Quarter ended Niue months ended 

Sr No. Particul:u·s J I December 2025 31 December 2025 

(Un:wditcd) (Unaud ited) 

I Cash now 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' 

2 
computed as per re levant framework 

-

(+) Treasury income I income from investing activities or the Trust (interest income 
received from f'D, any investment entities as dcCined in Regulation 18(5), tax refund, 

3 any other income in the nature of interest, proCit on sale of Mulual funds, 0.06 0.06 

investments, assets clc., dividend income etc., excluding any Ind AS adjustmenls. 
f'urthcr clariCied LliaL these amounls will be considered on a casl1 receipt basis) 

(+) Proceeds from sale of infrastruclurc investments, infrastruelure asseLs or shares 
ofSPVs/1-loldcos or Investment Entity adjusted for the following: 
• Applicable capital gains and other Laxes 

4 • Related debts seltlcd or due to be sc!lled from sale proceeds - -
• Direclly allributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation IS( 7) or Inv IT 

Regulations or any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastruclure inveslmcnts, in frnstructure assets or sale o( 
shares of SPVs/ Hold cos or lnvestmcnl Entity not distributed pursuant to an earl ier 

5 plan to re invest as per Regulation I 8(7) of lnvlT Regulations or any other relevant - -
provisions of the ln vlT Regulations, if such proceeds arc not intended to be invested 
subsequently 

(-) f'inance cost 0 11 13orrowings as per ProCil and Loss Account excluding Cinancc 

6 
cost on any shareholder debt/loan from trust. The amortization of any transaction -
costs can be excluJcd provided such transaction costs lwve already been deducted 

-
while computing NDCI' of previous period when such transaction costs were paid 

(-) Debt repayme nt (lo include principal repayments as per scheduled EMl's except i[ 

7 
relinanced through new debt including overdraft faci lities and to exclude m1y debt -
repayments/ debt refinanced through new debt, in any form or equity raise as well as 

repayment of any shareholder debt/ loan from Trust) 

(-) Any reserve required to be created under the terms of, or pursuant to the 

obligations arising in accordance with, any: 
(i). loan agreement entered with Cinancial institution or 
(ii). terms and conditions, covenants or any other stipulations applicable lo debt 

securities issued by the Trust or any or its SP Vs/ 1-loldCos, or 
(iii) . terms aud conditions, covenants or any other stipulations applicable lo external 

8 
commercial borrowings availed by the Trusl or any or its SP Vs/ HoldCos, or - -
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, 
or generates revenue or cashOows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and 

any other agreement o f a like nature, by whatever name called); or 
(v). sLatulory, judicial, regulatory, or governmental stipulations; 

(-) Any capital expenditure on existing assets owned/ leased by the SPV to the extent 
-

9 not funded by debt/ equ ity or from reserves created in the earlier years 
-

10 NDCF for SPV 2. 18 2. 18 

*The SPV was incorporated on December 3, 2025. 



IH,B [11rr:1Slr't1Ctu rc Tnisl 
Norc,s 10 Consolid:1Ccd Un:111di1cd Fi11:111ci:1I l11for111alio11: 

I. IRO l11frastn1c1urc Trus1 is rcgis1crcd as"" irrcvoc.,lilc 1rus1 ui1dcr the Indian Trus1s Ac1, ISS2 on t\Uk;USI 27, 2019 311d 3S 1111 infr3S11\JC!urc invcstmenl mist under the Securities and Exdrn:ngc llo:ird of 
(ndiJ (l11fr.,:s1ructure lm:cstmc111 Trusts) Regul:itions.2014 on November 25, 2019. Units of JRB Infrast ructure l'rnst have been listed on NSG on April 02, 2023. 

2. The Consolidated Unaudited Financial lnformatiou for the qu.i.rtcr and nine months ended Deceml>cr 3 I, 2025 comprises of 1hc ConsolidJtcd Unaudited St.ilemenl of Profit and l..oss.Statemcnl of Net 
Dis1ribu1:1l>lc Cash r:lows of the Tmst and its subsidi:nics, expLmatory notes thereto and the .1tk!ilion.1I disclosures co111ai11ed in Ch:ip1cr 4 of SEHi 1'.·lastcr Circular no. SEOVHO/DDHS-roD 2/P/CIR/2025/ 102 

d;ue<l Jul)' l l, 2025 (as ;imcnded) of the m.n Infrastructure Trus1 ("the Trust") (the "Consolidated Unaudited Fin;rnciJI lnfonnation"). 

3. The Consolid:,ted Unaudi1L-d Fin:mci;il hlforma1io11 has been prepared b)' ~IMK Toll Ro.-id Priva1c Limi1erJ (the "lr1\'cStmc111 f,.lanJger") in accordance with recog11i1io11 and mc.1surcmcn1 principks laid 

down in the lndi:rn Accounting Stand:ird as ddincd in Ruic 2(1)(:t) or the Compani.:s (Indian Accouruing S1;1ndards) R\1lcs, '.!015, as anicndcd, :ind 01hcr accounting principles generally .1cccptcd in India to the 
extent not inconsistent with lhe S1.·curitics Exch;mgc Board of India (lnfrastruc!Urc l11vcs1n11.:nl Trusts) llegul:11ions, 2014 (as amc11dcd) induding any i;uidclincs and ci,cubrs issued thereunder (the ··1m:IT 
Regulatioos"). 

4. Under the provisions or the lm•IT Rc~ula1ions, Trusl is required 10 distrilmtc to Uni1holdcrs not less th;rn 9~/4 of the net dis1ribu1ablc cash nows of 1he ,-rust fo, e:ich fo1;111cial year. Accordiu:,;ly, a 
portion of the Unit Capilal contains a contrncturil ol.ilig:uion uf the Trust 10 pay to ils Unit holders e.ish dis1ribu1ions. I knee, 1hc Unit Capital is a compound financial inslrumcnl which contriins equity and 

liability com1lo11c111s in accordance witl1 (nd AS 32 - r-inJncial Instruments. l (owcvcr, i11 accordance with Clllptcr 4 of the SEU( circular, the Uuit cJpi1al h;,s been presented as ·Equity" in order to co111ply with 

the rcquircmc111s of l'aragraph 4.2.J(a) or Chapter 4 of the SEOL circul.lr, dealing with 1hc minimum presentation and disclosure requirements ror key linancial slatemcnts Consis1ent with Unit Capi1al being 
classified 3S equity, lhe distril>utions to Unitholdcrs is also {Jrcse,11cd in St:i.tcmenl of Changes in Unitholdcrs' Equi1y when the di.s.1ribu1ions arc approt.•cd by the Board of Dirc.c1ors oflnvcslmcnt M11nager. 

5. In the Consolid;1tcd U11audi1cd financial lnformalion, the figures relating to lhe qu;u1er ended Dccc111L,er 3 I, 2024 and yc:ir to d;nc inform:11ion for 1hc perio<.I from April I, 2024 to December JI, 202'1 
;md :is 31 December 31, 20211, prepJrcd by the Investment Manager. have been approved by Ooard of Directors oflm·cstrnent ~·l.tnaser and have not been subjected to review liy the S1aiu1ory Auditors 

6, l'he Unaudi1cd ConsolidJled Fin~ucial lnfornmion for the qu:incr and nine n101uhs ended December JI, 2025 have b<.~n reviewed li}' 1he Audit Commi11ec of \he Investment ri.·fanagcr .111d thcre:1ficr 
approved by the Ooard of Directors of the lnvcslmcnt Man:1ger at their 111cc1ing held on February 11, 2026. 

7.The Ooard orDirec1ors of 1hc lm•cs1men1 ~·fonagcr ha\'C dcclarcd Jrd Dis1ribu1ion of Re. 0.43 per unit as interest in their mcc1i11g held on Fcbns.iry 11, 2026. 

Tot;if dis1ribu1ion rnadc by the Trust is Rs.1.32 per unit (including Isl Distriliutiou orlle. OA5 per unit and 2nd Dist ribution of Re. 0.44 ~r unit) for the nine monlhs ended Occcml.icr 31, 2025. 

S.The Audi! Commillce ;md the Uoard or Oircclors or1hc hwcstmcnt " fanager to lllO Infrastructure Trust (1hc "Trusl"), on ~lay JO, 2025, inlcr alia approved lhe binding term sheet for lranslCr or 100% o[ 

equily share capital of JRO 1-lapur Moradab;uJ Tollway Limited, Kai1li:1I Tolhva)' Limited ,md Kish:1ngarh Gulabpura Tollway Limited (collectively hc-reinafier referred as 10 "Project SPVs") to IRIJ fnv!T fund 
and repayment or subordinated debl /sh:ircholdi:r's lo;m provided by 1he Trust to the Project SPVs. 

Ourin~ the qu:ir1cr the Trust conduded lhc sale of invescmcnl held in ils Project SPVs for an :.~recd consideration of lls. 4?.050 million vidc Share Purch:i.sc Agreement (SPA) dated OctoLcr 2, 2025 and 
therc.tficr rrojn:1 SPVs ec:1scd to lie the subsidiary w.c.f 1st November. 2025. Thi: tr:ins.,c1ion h:'1s been cons1m,ma1cd and the enlirc considcra1ion h:is been received. The Tn.1s1 has recognised g:1in 011 s:ili: o f 

these project s1•vs ortts.25.931.44 million rcOc.cled under 'Rcvcm1c from Oper:ilior,s' 

9. The Tnist and it's subsidiaries ('Group') is cn:pgcd in a1,cr:,1i11g .ind 111an:1gia;; or t\lll road assets in tndia. 0.tSl!d on the guiding principle siven in Ind AS 10S "Oper.i1i11~ Segmcnls"', all the activities or the 
Group r.,n within a single operating segment, 

10. C::flCc1ivc November 2 ! . 2025, Ilic Govcrnmcm of lndi.1 consoli<latcd 29 existing. labot1r rc_subtions imo four L:il>our codes, n:imcly, The Code on Wages. 2019, The lnduslrial Rcl:1tio11s Code, 20:>0, The 

Cod~ on Soci:il Security, 20'.?0 and the Occupa1ional S3fcl}'. 1-tl.'Jhh and Working Conditions Code, 2020. collcctivdy rcforred to as the 'New Labour Codes' 

Sine•.: the l11ves1111ent M,rn:ig..-r is responsible for th..: d:t)'•to-dJ)' c per:11ions of the Tn.1s1. lhe new l:i.l,iour code h:is no imriacl on the Standalol\c Unauditc<l r-in:rncial lnformalion of the Trust 

Adt..litio11:tl Disclosures:-

11 . hn·cslmcnl ~ l:111:1:;cr Fees: Pursu:1111 to :i resolution da11...-d July 04, 2023 of the Ooard orDir<.-ctors of the (m"Cstmcnt !'-1.inagcr i\nd a rl!solution dated July 27, 2023 or the Uni1holdcrs, the ~•fanngemeut 
Fees had been rcviscd to equiv.alent to cost incurred by the IU\'CSlmcnt m;magcr pfus I~-:. mark up in c,o nnection with providi11g investment mJnagemcnt services to the Trust including toulini: ad111i11istr.,ti\'c 
and opc:r.11ional expenses (cxdusive of any out or pocket expenses, rciml.iursemenl ani.l ::ixcs The invcs1111cnt mnn.1gc111c111 fees hJs been dctc:rmined in considcrartion of the investment mJnager's rol..: in 

nm11aging the Trust and il!i undcrl)·ing investments. There have been no chanr,cs in lhc melhodologr fur the computation orfees pay,11,lc to the 111:inagcr during the fina,,cial year ended Mnrch JI. 2025. 

12. Purs11:in1 to the terms or the r rojcct lmrilememaciou Agreements, the fees payable liy 1hc rcscpce1ive Project Spcci.il rurpose Ve hicks {"11rojecl SPVs") 10 the Projccl ri.tanager have been duly dctcnuincd 
and mutually a:;rccd 1111011 by 1he Project ~·(:umgcr, 1hc l1wcstmcn1 ~fanascr :md the res;m:livc Project Sl'Vs. Such determination duly rcOccts the scope of se1viccs to be ond.:nakcn by the Projecl ~lan;igcr, 

including but no! limited to 111:1.inlen:rncc and 311cillia1y scr.·ices. for an initi:11 period or ten )'cars. Project f\-1:tnas\!mcnt fees (si:rviccs lowards Opcra1ions am.I ~laintc11:ince (0 & M) and En£inccrin_g. 
Pmc.ure1nc.1,t .:md Constn1ction (EPC)) increased from Its. 3,938.85 million (nine months c11dcd Occemlx:r 31, 2024) lO Rs. •I, 120.39 million in (nine months ended December 31, 202S) . This incrc:1sc is 

primarily :i1trilim.1ble to pc:iodi1; 111Ji111c11a11cc acthilies undertaken for a few oflhe (•roject SPVs, as slipul:ucd in the At.;rcemcnl. 



mu lnrmstmclurc Trust 

Noles lo Un:md ilt'.d Co11solicl:1kd Fi11:111ci:1I f11for111:1tio11 fo1· Che Q11:11·1cr :md Niue /\lonlhs •: udcrl Dccc111bc1· Jl.1025 

IJ. 'S 1:1lc111c111 (If Ean1iugs Jlcr'" 1111i1 

Qu;u·h!r'" ended Niue nmn<hs ended \'c:1r c11dcd 

l':11·1 iculars l I Occcmhcr 2025 JO .Sr th:mlu:r 202$ JI llcccmhcr ZO?J JI l><'crutbcr 20Z5 JI Occcmh"r 202"' J I i\l:irch 2015 

(lJn:mdilcd) ( U11:111d i1e· 1I) (l/11:1111li1rd ) flh1:11111ifctl) fU11:111tlitctl) (,\111li lc11l 

Prori1 for 1hc pi:riod /y,:;u (Rs. in 111i llion) 
2.i.593.59 /X67.l5l (~70.83) 23.298.,1 I (l.D9.GO) (3.0-lCJ.42) 

Numl.X!r of units ou1s1andin:; for compu1:uio11 of basic .ind 
dilu!<.:d e:iminC!S i,cr unil 1.171.09 1.172.0? 1.11<,.2,1 1,172.09 1.116.24 1. 1)0.01 

E:-imin!!S p,:r uni! (b:uic and dilui,:d) 20.98 10.141 (0A2l l lJ.SS 12.99) (2.701 



HUS lnfrnstructurc Trust 
Notes fo Un:audilccl Consulid:11cd f.'i11:111ci:1I lnfor111:1tion for Che Qu:1rfcr :Im.I Nine i\ lonlhs Endctl December l J 1 2025 

1-'. Ocl:1il'.'C in respccl ur S1a1cmc11t or Net Borrowings Hatio ;15 required I.Jr l';1ra 4.G.<i or clia111cr ,t or SElll l\1:1sh:r Circ11l:\r No. SEUI/ IIOll>DIJS 4 

l'oD.2/11/CI IV2025/I 02 d:ilcd .ruly J l , 2025 i11cludi11~ :111y guidl'lincs :md circul:1rs issued tlicrc1111dcr ("SEHi Circulars") nrc ns follows: 

n) S1:11cmc.nl ofNcl Do1·rowi11gs lbtio 

S. No. Particulars 
As :u JI Dccc.mllcr , 2015 

ClJ11amlilcd) 
A. Oorrowi1H!S (rcfornote 2 below) 2,2S,449.03 
ll. Ocfrrrcd Payments 

C. 
Cash and Cash Equivalcms (refer note 3 

43, IJ5.68 
bdow) 
Aggr~gatc Uorrowin_\;S and Ocfcrrc<l 

D. l'a)'lllents nee or C3sh 311d Cash Equiv:ikn1s 1,85,J IJ .35 
(A+O-C) 

E. Value of lnvlT assc.1s (refer note 4 below) 5,6l,80). 5S 
F. Net llorrowin~s Jl;'ltio (D/E) Jl 87% 

Nole: 
t. The above statcmcnl is prcp:ucd on 1hc bJsis of consolidated financial slalcmcnt of the liw(T 

2. The l,rcJkup ofl>orrowin~s is as under: 

Tt:r111 Lo:111 from Dank$ or 
Sr.No N:1111c or the cutilics Fi11:111ci:1I [11stitutio11s / Non 

Conn'!rtihlc O~bcncurcs 

I IROIT 
Banks 

Financial Institutions 

2 S\'TL Non Convertible Debentures 
) YATL Non Convcrtil,lc Ocbcnlures 

4 UTL 
Oanks 

Non Convertible Debentures 

5 CGTL 
Danks 

Non Con,.·crtil.,lc Debentures 

6 l'DTl'L 
Dank 

r:in:mci:tl tnslitulions 
7 IGEl'L Danks 
8 STl'L ll.l1lkS 

9 ILTl'L 
Danks 

r:inanci:il (ns:itrnions 
10 IKTl'L D:tnk 

II IGTl'L Oank 

nanks 
12 MOEL Fin;mci~l lnstitu1ion 

Non Cnnvc11iblc Dd\l!L1l11rcs: 

13 IIICl'I. 

Tnt:11 

• Gross ofun:imor11scd trans.1mon costs 

Det:1ils or 1cnu lu:111 ,wailed r,0111 b:1nks / financi:il i,u1i1111io11s / Other lc111lcr: 

IJ:111ks 
Cau;m, 0;,nk 
Bank or [ndia 
Dank of M:i.h:ir.ishtra 
Union D.,nk of lndi:i 

Indian Q\'crscas Clank 

Punjab National l3Jnk 

Stale Dank of India 

fi11:t11cbl l11s1i1u1io11s 

N.11ior\::al ll.'.lnk for Fi11a11cing l11frastnic1t1rc and Dcvctapmc111 

lndi:i lnfr:tstruc:turc Finance Co11111:1ny Limited 
Ast.-c111 ln fraslructurc Fi11ancc Li111i tcd 

Tat:. Capital Limited 

Non Convc11iblc l>cbc:11t11rcs 
IDBI Bnnk Limilcd 
IDFC First D.1nk Limited 

Judi.a lnfrnddJI Limited 
Larsen :i.nd Toubl°o Limited 
Adity.i Oirla Capital Limi1cd 

Asccm lnfrastruetul'c Finance Limited 
lndiJ lnfr:istrnc1ur..: Fin:incc Company Limited 
JRO lnfi.1strucU1rc Ocvclop<rs Limited 
An:ihcra hl\'CStmcnt l'tc. L imited 

(Rs in million) 
As :ti JI DcccmlJc.r,2024 As nl JI i\lnrch, 2025 

(U11:111ditcd) {Auditct.ll 

2,51,246.95 2,56,716.J I 
. 

2,777.62 4,013.89 

2,48,469.33 2,52,702.42 

6,05,45S.4S 6, 17,370.56 
4t.01i% 40.93% 

As ;11 JI December, 1025 As .11 JI Dtccmbcr,202..! 
(Uu:tudilt:dr (U11:1udi1cd)• 

n.o.n.n 34.160.12 
10,SJ,1,69 28,392.25 

5,910.00 5,910.00 

I 5,150.00 15,150.00 

8,0lJ.55 8,232.98 

6,7S0.47 6,927.76 

6,2,15.91 IJ,692.66 

6,972.26 

2,9)6.95 2, 108.65 
ll,228.88 10,856.51 
54,728.70 54,9)0.20 

7,322.48 1,751.91 

24,90S,86 23,900.48 

9.96S.6S 9,562.34 

4,502.66 4,377.95 

S.729.60 8,588.9) 

17,9S2.JO 13,541.27 

8,004. 11 6:027.3•1 
3,135.60 3,135.60 

2.!S.<<9.0J 2.5 1,HG.95 

As al JI 1\1:lrc:lt, 2025 
{Amlited)• 

)4,072.55 

2S,ll9.8S 
5,9IO,OO 

15, 150,00 

8,191.27 

6,911.72 

IJ,585.08 

2,343.61 

11,4) 1.81 
H914.0J 

J, 157.89 

24.645,75 
9,S60.28 

4.~9S.54 

8,722.92 

15,130.65 
6,734.73 

3.ll5.60 

2.SG.716.31 



3. Orc:1ku1> of Cash and Cash Equivalents• is as under. 

Sr. No Name of Ihc cnlicics 
As :11 31 Dcccmhcr, 20?5 As :H 3 t Occ1.:.1111.Jl':r,2024 As nt 3t Mnrch, 20?5 

(U11:1udiIcd)" (U11:rndi1cd)" (Audilcd}" 

1 lllDIT 39,S 71.54 500.6S 632.33 

2 IRD\VC 91.63 46.54 23.07 
J YATL 2•1.56 •10.8) 2).)6 

4 S\'TL 15.39 7.06 22.80 

5 KTL 23.37 21.29 

6 AHL 201.69 95.74 80,59 

7 UTL 297. 12 117.&7 83.76 

8 CGTL 215.67 61.01 102. 11 

9 KGTL 64.40 52.18 

10 11\01·~\! 51.1) 48.59 

11 l'DTPL 858.98 12.96 277.09 

12 IGEPL 790,80 2S.79 86.26 

1l STPI, 10.36 24.21 )1.4S 

14 ILTPL 479.47 152,06 i:;2. I6 

15 IKTI, 48.92 13.51 8.76 

16 lGTL 152.51 2 1.65 ll.58 

17 MOEL 27.10 1,515.82 2,374.48 

18 IIICl'L 349.95 
1'01:11 -IJ,I35.68 2.777.62 ~.OlJ.89 

• Cash and Cash equivalents includes i1wcslml!nt iu ovcrnig.hc mutu:,,I funds ns per cxplJn:ition I lo Clause 20(2) of SEDI (ln(r:istnichlrc Investment Tmsls) 
Reguhnions, 2014, as amended from time to time 

4. The Value of luvlT asscIs is dl!tenuiucd 1.iasL-d on the btcst il\'JilalJlc valuation report fol' Occcmbcl', 2025, Occcml>cr, 202'1 t.:. M:irch,2025 Uy the valuer 
appointed under the lnvlT Rcgulations. llrcaku1) of the Value ofhwlT assets is ns under: 

Sr. No N:1mc. of lhc cn1i1ics 
As :,1 31 Dcccml,cr-, :!025 As al JI UcccmLcr,102" ,\s :ll 31 l\l :,rch, ?025 

IUn:rndicc:d\ • IUu:uulilrd)• 11\uditcd)" 

I IRDIVC 30,017.85 30,337.SI 30,367,37 

2 YATI. 53,617.38 57,255. 11 57,657.J I 

l SYTL 29,404.75 29_92,1.3s 29,690.58 

4 KTL" 23,677. 12 27,81 I.SO 

5 AETL H.891.SS 33,742.46 35,487.89 

6 UTL 27,883.52 28,521.83 29,612.84 

7 CGTL 27.SSJ.63 26,925.59 26,706. 14 

s KGTL" 13,139.72 ll, 168.JS 

9 IRIJll~t• 42,392.39 44,198.67 

10 rDTrL 26,)0,.60 20,282.92 22,738.07 

ii IGEPL 1,J;,765,05 l,61.7SJ.75 I ,5S,569.83 

12 STl'L I 4,0Hi.2 I 6,6S7. 1 S 6,941.69 

13 lLTl'L 57,9S).73 59,760.89 61, 140.69 

14 IKTL 9.)84.67 9,707.06 9,852.19 

15 IGTL 16,610.26 16,5S0. 12 16.566.26 

16 MOEL 60,l169.0•I •14,539. 15 46,860.85 

17 lMCl'L 
Tot:1I S,(.J,SOJ.5S G,05,:l:5S.-'~ 6,17,370.56 

.. 
• cc:iscd 10 be subs1d1a1y wcf 1st November, 2025 (rckr no1c S) 



NOTES: 

15.Details in respect of Ratios as required by Para 4.18.2 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS--PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars 
issued thereunder ("SEBI Circulars") are as follows:  

Particulars Ou:1rtcr ended Nine i\ lonths Ended Yc:1r cndct.l 

31 l>cccml,c,\ 2025 JO Scptcml.Jcr, :2025 31 Occc1111Jcr, 202-4 31 December, 2025 31 Uccc111bcr, 2024 31 i\l:1rch1 2025 

(Uu:1111litcd) (Un:111llitccl) (Una11dih.'d) (Un:1u<litcd) tUnauditcd) (Audited) 

Debt - Equity Ratio 1.37 1.49 1.25 1.37 1.25 1.29 
Adjusted Debt - Equity Ratio• 1.37 2.03 1.G7 1.37 1.67 1.94 
Debt service covcrn�c ratio (no. of times) 5.<10 1.01 I.II 2.43 1.00 1.05 

Adjusted Debt service coverage r.itio (no. of times) 5.58 1.03 1.22 2 49 I .I S  1.19 

lrllcrcst set vice covcracc r.itio (no. of tirncsl 5.91 I.II I .IS  2.67 1.05 I .I I 
AdjuSled lnlcrcst service coverage ratio (no. or 6.10 1.13 1.30 2.13 1.25 1.26 

times) 
Asset cover av:iilnblc (no. oCtimes) 1.91 2.03 2.37 1.91 2.37 2.33 

J\djustcd .isscl cover nvailablC- (no. of times) 1.91 1.72 1.7G 1.91 1.76 1.74 
To1al debts to tot;il assets (no. of times) 0.51 0.48 0.41 0.51 0.'11 0.42 
Adjusted tol:ll debts to total nsscts• (no. of limes) 0.51 0.56 0.55 0.51 0,55 0,55 
Net worth i.e. unitholdcrs funds (Its. In million) 1,67.181.50 1.26,950.88 1,50,747,75 1.67,181.50 1.50,747,75 1.29.:MJ.7S 

Distribution ncr unit 0.43 0.44 0.46 1.32 1.68 2.14 
EOITDA m:irc.in 8 I .92o/. 52.5S¾ 57.69% 67.06% 46.89% 43.85% 
Adjusted EOITDA mare.in 84.56% 53.75¾ 63.41% 68.63% 55.62% 49.83%1 

Net profit m:ir,::in percent 61¾ (6.7•1%) (4.40%) 33% (9.74%) (5.72%) 

Current r,uio (no. of times) 4.47 1.10 0,98 4,17 0.98 0.97 
Adiustctl current ratio• (no. of times) 4.47 0.3} I .OG 4.47 1.06 1.04 

Note· 

Sr 1•:1rtic11l:u·s Dcfinitifln 

I Debt - Equity Ratio 
[Total debt (Tenn loans outstanding of: lndinn rupee loans from b:u1ks+ Indian rupee. loans from fin,mciul institutions+ Non convcniblc debcnturcs)l / 1'ot:-a1 

unitholdcrs cnuilV 

2 Adjusted Dclll - Equity R:i1io• 
(Total dclll (Tenn lo:111s outstanding of: lndi;m n1pcc loans from banks+ lndi:m rupee loans from finandal instilutions +Non convertible debentures• Non 

convcniblc debentures or1\•IUEL)) / (Unil capital (net or Distribution: Repayment of Capital)+ Other equity} 

3 Debt scr,•icc covcra!;e ratio (no. of ti111cs) 
(Prorit Defore Tax+ Dcprcci�1tion and amonis,:nion expense+ Fin:mcc cosls) / (Interest Expense• Interest on Non convenilllc dcbcn1urcs of l\,ll3EL + 

Principal Repayme11ts) 

4 Adjusted Dcbl service covcrngt: r.itio (no. of times) 
(Prolit Defore Tax --1- Depreciation and amortisation expense+ finance costs+ MMRA released/ eam1arkcd+ Non cilsh Ind AS adjus(mcms) / (Interest 
Exoense • fntcrest on Non conv!!rtiblc debentures of MOEL+ Princinal Rcn:wments) 

5 Interest service eovcra!!c ratio (no. of timcsl (Profil Before Tax+ Dcorcciation and amortisation expense+ Pinancc costs)/ (Interest Exnensc • fntcrcst on Non convertible dcl>cnturcs of MOEL) 

6 
Adjusted lntcrc:a service CO\'cragc ratio (no ol (Prolit Before 1·ax. + Depreciation and amortisation expense+ f-'inancc costs+ Mt,.•IRA released/ cannarkcd+ Non cash Ind J\S adjustments)/ (lnlcrcst 

times) l'.:,,'(nensc. Jmcrest on Non com•crtiblc debentures or MOEL) 

7 Asset CO\'er :wailablc (110. of times) rfT01al Assets less Goodwill) -(Current liabilities less short tcnn dcbtll / Total debt 

s Adjusted osscl cover available• (no. of times) 
((Total Assets less Goodwill) -{Current li:ibilities less short tcm1 dclll)J / [Totill debt (Tenn loa,,s outstanding of: Indian rupee lo:,ns from banks+ Indian 
nmcc lo:.1ns from finaHcial i11stitutions i· Non convcniblc dcl>cnturcs • Non convertibh; debentures of MOEL)l 

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

10 J\djuslcd total dcb1s to totnl assets• (no of times} 
(Total debt (Tenn loans 011tstanding of• lndi:m mpcc loans from banks + lndi..1n ru1>ec lo:ms from lin.incinl institutions+ Non convertible debentures• Non 
convcniblc dcbcntnrcs of f\.,IOEL)] / Total nsscts 

I I  Net wot1h i.e. unitholdcrs funds (Rs. In 111illio11) Unit Caoital (net cfOistribtuion: Rcnavmc111 ofCaoi1al) + Rctnincd [:;iminr�s 
12 DistrilHHion ncr unit Toto I distribul ion / 11u1nbcr of units 

13 E l31TO,\ miln.!in 'Eamim!S before h11crl!Sl. di:nrcciation/ amortisation ;md Taxl / Revenue fro1n oncrations 

14 Adjusted El31TDA m:ugin (Earnings before lmacst, depreciation/ :imonis.1tion ;md Tax+ l\lMRA released/ c:innnrkcd + Non cash Ind AS adjustments)/ Revenue from opcro.tions 

15 Ni:t orofit m:ir.!!in ncrccnt Net 1>rofit after Tax / ltcvenuc from oncr:11ions 

16 Current r�nio (no. oftimcsl Curren! assets / current lii1l>ili1ics 

I 7 Adiuslcd currcn1 rntio• (no. or times) Current .lSSl'lS / current lii1bili1ics 

. 

~ I 

. 

. 



I RU Infrastructure Trust 

Notes lo Consolid:11cd Un:1udited Fin:rnci:il lnform!llion fur the Qu:1rtcr :ind Nine i\lonth!I Ended December J I. 2025 

lr.vcstors can view 1hc Consolidated Un:1udi1t.'tl financinl lnformarion oft he IRD lnfraslructu(c Trusl ('Trust') on lhc Trust's website (www.irbinfr:itrust.co.in) or on lhc wcb5itc of NSE (www.nscindia_com). 

For or IJch:11( or Mi\lK Toll Ro:ld l'rivac t LTD 
(lnvcs1mcnl l'vfanaACf oflRO Infrastructure Trust) 

Vircm.lrn D. J\th:1isk:1r 
Chairperson & Director 

DIN 00183554 

Place : Mumbai 
D,uc : Fcbru:'lry 11. 2026 

,\mil:llth l\lurnrk:1 
Chief Executive Oniccr 



Gokhale & Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone + 91 (22) 43484242 

M S K A & Associates LLP 
(Formerly known as MS 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 guidelines and 
circulars issued thereunder. 

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

1 . We have reviewed the accompanying statement of standalone unaudited financial information of IRB 
Infrastructure Trust (hereinafter referred to as ' the Trust') for the quarter ended 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 'lnvlT Regulations'). 

2. This Statement, which is the responsibility of the Investment Manager and has been approved by the 
Investment Manager's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting', 
prescribed under Companies (Indian Accounting Standards) Rules, 2015 read with the relevant rules 
issued thereunder ('Ind AS 34') to the extent not inconsistent with lnvlT Regulations and other recognised 
accounting principles generally accepted in India read with lnvlT Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of Investment Manager's personnel responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 



Gokhale & Sathe 
Chartered Accountants 

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

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Statement prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34 to the extent not inconsistent with lnvlT Regulations (as 
explained in the Emphasis of Matter paragraph 5 below) and other recognised accounting principles 
generally accepted in India read with lnvlT Regulations, has not disclosed the information required to be 
disclosed in terms of the Inv IT Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

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

6. 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 
Chartered Accountants 
ICAI Firm Registration No.103264W 

~ 
Atul Kale 
Partner 
Membership No.: 109947 
UDIN: '2.6IO~9'i7F50TR970LJL.t 

Place: Mumbai 
Date: February 11, 2026 

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

Nitin Tiwari 
Partner 
Membership No. : 118894 
UDIN: .2t,;"1i f>B 9-4 j i< N ;,c ;<K I q 90 

Place: Mumbai 
Date: February 11, 2026 



TOLL ROAD PVT. LTD. IRB ( Part of IRB Group ) IRB Infrastructure Trust 
CIN : U45200MH2002PTC 135512 

P~1r1 I: S randi,lonc Unaudited Sta lcmt nt or Profit :inc.I Loss for lhc Qu:,rlcr and nine monlhs ended December JI, 2025 
(Rs. in million. un1css otherwise st~tcd) 

Quarter ended Nine monlhs cndell Year ended 
S ,·. No. P:ar1icul:1rs 

31 December 2025 30 September 2025 31 December 202~ 31 December 2025 31 December 2024 3 I March 2025 

(Unn11di1ed) IUn:iuditcd) (Un:iudilcd) (U11:1udi1cd) (Unaudiled) (,\udiled) 
I Income 

Rc\fcnuc from operations (Refer Note 8) 6,325.96 - 6,325.96 -
Other Income 
fnlcrcst on loan 5,196.88 6,685.74 5,8 17.13 18,464.10 17,452.02 23.137.51 
Interest 011 bank deposits 417.52 59.15 59.20 535.87 156.71 216. 13 
Profit 011 sale of investments 18.07 10.13 8.49 39.49 24.92 36.99 
fair value gain on measure ment of other payable 4 14.16 

Others• 468.2 1 453.40 2.61 1,366.86 501.93 930.65 

Tot:11 Income 12,426.64 7,208A2 ;,887.43 27,146.44 18.135.58 24,321.28 

II £x11cnscs 
Valuation expenses 1.64 1.81 1.66 5.26 3.78 5.42 
Audit fees 2.72 2.62 2.18 7.83 6.60 8.15 
Investment manager fct:s 46.88 16.95 23.18 11 4. 12 75.83 111.14 
Custodian fees 0.32 0.01 0.32 0.65 I.OS 1.40 
Tmslec foes 0.33 0.33 0.32 0.98 0.97 1.30 
Fi11:111ce cost (interest) 844.80 1,451.52 1,401.55 3,672.91 4,134.19 5,498.43 
f'inancc cost (others)•• 388.47 14.30 25.26 864.62 71.98 96.87 
Legal and professional expenses 5 18.16 11.88 19.14 536.29 30.21 39.04 
fair vlauc loss on rncasurcmenl of other pa}'ablc 487. 17 99.33 35.00 586.50 1,262.70 1,429.82 
Other expenses••• 0.23 (0.01) 4.03 0.28 4.62 5.02 
Tot.ti Ex11cnscs 2,290.72 1,598.74 1,512.64 5,789.44 5,591.96 7,196.59 

Ill Profit before ta• for the period/ year (1)·(11) 10,135.92 5,609.68 4,374.79 21,357.00 12,5~3.62 17,124.69 

IV T;,x cx11cnscs ( current nncl <lcfcrrcd tux) 1.036.24 - 5.04 1.036.24 5.04 5.04 

V Profit after taK for the period/ year (lll)·(IV) 9,099.68 5,609.68 4,369.75 20,320.76 12,538.58 17,119.65 

VI Items ofOth~r Comprchcns.i\lc Income 

VII 
Toa:11 com1,rchensin: income for cite ,,criod / 9,099.68 5,609.68 4,369.75 20,320.76 12,538.58 17,119.65 

ye:ir (V) + (VI) 
• Others includes Fair value gain on in\·cstmcnts and Interest on unwinding of loan. 
•• f-'i11aJ1cc cosls (Others) includes Amortis.11ion of Transaction cost, Interest unwinding on Joan and other finance cost. 
• •• Other expenses include ba11k cl1argcs, rates and t.1xcs and miscellaneous expenses. 

Investment Manager To 

IRB Infrastructure Trust 

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

E-mail: inlo@irb.co.in ■ irbinfrastructuretrusl@lirb.co.in 

Website: www.irb.co.in ■ www.irbinfrotrust.co.in 

Regis!ered Office: 1101, Hironandani Knowledge Park, 1 l 'hFloor, Technology Street, 
Hill Side Avenue, Opp. Hironondani Hospilal, 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 II: Atldicional disclosures :1s required hy the Master C ircul:ir no. SEBI/HO/DD llS-PoD-2/P/CIR/20!5/102 d:.1lcd July 11 , 2025 including nny guidelines nnd circul:lrs issued 
thereunder (11SEBI cir c.ul:.trs"): 

a) S1:1lcmc111 of Net Dis1ri1Juf:tl.Jlc c~ash Flow for fht qu:trftr :lntl nine months ended Dccem IJcr JI, 2025 

(i) IRD Infrastructure Trust (JRBIT) 

(Rs in million) 

Quarter ended Nine months ended Yc11r ended 

Sr No. r:1rticu l11rs 3 1 Dcct mhcr 2025 30 Seplcml>cr 2025" 31 Dcccml.lcr 2025 31 March 20?5" 

(U11,111di1ed) (Unaudited) (U11:tudi1cd) (And;tcd) 

I Cashflows from oncratin~ activities of the Trus1 (Refer note 2) (58.99) (51.64) (1,63 1.65) 88.56 

2 
(+) Cash nows received frorn S PV's / Investment entities which represent distributions of NDCF computed i\S 

901.32 2,187.22 5,389.49 8,966.62 per rcle"ant framework (Refer Note I) 

(+) Tre:isury income / income from investing activities of the Trust (interest income received from FD, a11)1 
investment entities as de lined in Regulation I S(S). 1ax refund, any other income in the nature of interest, profi1 

3 on sale of ~:lulual funds. investments, assets elc., dividend income etc .. excluding any Ind AS adjustments. 105.09 69.11 244.34 25 I.SO 
Further clarified th,u these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or 
ln,•estmcnt Entity adjusted for the following· 
• Applicable capital gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 

(0.24) . (0.24) 

• Proceeds reinvested or planned to be rcinvcs1cd as per Rcgula1ion 18( 7) of JnvlT Regulations or an)' other 
relevant provisions of the Inv IT Regula1ions 

(+) Proceeds from sale of infrastructure in\'CStmcnts, infrastructure assets or sale of shares ofSr>Vs/ Mold cos 

5 
or investment Entity not distributed pursuant 10 an earlier plan 10 re invest i1S per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the JnvlT Regulations. if such proceeds arc not intended to be 
invested subsequenll)' 

(·) Finance cost on Borrowings as per Pro lit and Loss Account I lowcver, amortizalion of any transaction costs 

6 c:m be excluded provided such transaction costs have already been deducted while computing NDCF ol (844.82) (1,454.78) (3,679.56) (5,550.63) 
previous period when such transaction costs were paid 

{-) Debt n:,,aymcnt al Trust level (10 include princip:11 repayments as per scheduled E~ll's except if refinanced 

7 through new debt including overdraft facilitii:s and to exclude any debt rep:iymcnts / debt refinanced throu_gh (172 69) (318.96) (807.87) (638.23) 
new debt. in any fonn or funds raised through issuance of units) 

(-) An)' reserve rc4mrcd to be created under the tcm1s of, or pursuant to the oblig~1io11s arising in accordance 
with, any: 
( i). loan agreement entered with linancial institution or 
( ii). tcnns and eo,1ditions, covcnan1s or ttny other stipula1ions :ipplieablc to dcl>t securities issccd by the Trust 
or ,my of its SPVs/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to e~tern.il commercial borrowings 

s availed by the Trust or :iny of its SPVs/ HoldCos. or 1,004.93 2,443.60 (568.10) 

(i\'). agreement pursu:int to ,vhich the Trust operates or owns the infrnslructurc a~ct. or generates revenue or 
casliflo\VS from such asset (such as. concession agreeme111, transmission services agrcemcnl, power purchase 
::igrcemcut, lease .agreement, and any other agrcemcnl or 3 like nature, by whatever name c.1llcd); or (Refer 
Note 2) 
{v). statutory. judicial, rc,gulalory. or governmental stipul:itions; 

9 
(-) 3ny capital expenditure on cxisti11g assets owned/ leased by 1hc lnvlT, to 1hc extent not funded by debt / 

(1,070.00) (1,070.00) equity or from contractual reserves crc:1tcd in the earlier years (Rcrcr Note 4) 

JO NOCF al Trusl l .. c,•cl (135.40) ~30.95 888.11 2,5.:19.72 
" NDCf lor the qu;u1cr ended Sept 30, 2025 and year ended r-.1larch 3 1, 2025 have been reproduced from the pubhshcd Reviewed/ Audited Consollda1ed Fmanc1al lnfonnahon for 1he pcnod/ycar then ended except 
for qu;ir1cr/ nine months ended December 31 ,2024 . which was not publiscd in any of the previous periods. 

Noles: 

I .Cash flow received from S PV's includes distribution of Rs. 166.2 million and Rs. 81 .30 million after December 3 l, 2025 :md ~-larch 3 1, 2025 respec1ivcly bul before finaliZJtion ar1d adoption or accounts of the 
T rust. 

2. Cashflows from operating activities for lhe nine months ended December 31,2025 includes Rs. 1.438.67 million pertaining to deferred consideration paid by Trust to affi liates of IRO lnfraslructurc Developers 
Limited ('Sponsor') which has been received from the underlying SPV (as per Cootnsc1ual arm11g,cnte111). T he same has been considered in the above working under Point S(iv) 

3. Cashflo\\/S from operating ac1ivities inc ludes provision for ta.~ation amom11i11g 10 Rs. 3:?5.37 million pertaining 10 balance t:ix payable on sale of Project SPVs to IR.D lnvlT fund. 

4. Trust has created reserve 1owards meeting bal:mce Equity commitment in Samakhiyali Tollway Private Limi1cd. 

5, As per the f\lastcr Circular SEBI/M0/001 IS•PaD.2/P/CIR/20:?5/102 d:i1cd July 11, 2025, 1he detai ls ofNDCF distribut:iblc are :is l>clow: 

(Rs in million) 

Quarter c11dcd Q u:,rtc:r ended Nine monlhs ended Year ended 

r11rt irul:1rs ll December 2025 JO Sc1,1ember ?025 " 3 1 December 2025 31 l\larrh 2025" 

NDCF orTrust (A) (I 35.40) 430.95 888. 11 2.549. 72 

(+) NDCF of SPV's (ll)' 167. 13 2.3 15.04 4,767.57 8,8S3.3S 

(-) Amount distributed by S PV's (C)• (538.38) 2,184.78 3,947.35 8.966.62 
A mo11111 of NOC F Oistribut:1hlc O=(A+B-C) 570. 12 561.2 1 1,708.34 2,466.48 
Trus1 has ensured tk1t mm11num 90% of the above amounl will be d1stnbuted as NDCF. 

# NDCF of SPV"s excludes NDCF for ccr1ai11 SPVs, where fu11ds :1rc: not available for distribulion on account of restrictions placed vide the terms of the Facility Agreement. 
• Amount dislributcd by SP Vs includes funds released, which were restricted in lh~ previous year vide tcm,s of 1he Facility Agreement. 



JRO Jnfr:1strucrurc Trust 
Notes lo St;1ndnlone Unaudited Fin:rncinl Information for the Q 1n1rlcr :1 nd Nine Months Endctl December JI, 2025 

I. IRll lnfrastructu(c Trust WllS registered as an irrevocable trust under the lndiiln Trusls Act, 1882 on August 27, 2019 and as an infrttStructurc invcs1mcnt 1nist under 1he Securities and Exchange llotm.l of l11di.1 
(l11fras1ructure lnvcslment Trusts) Regulat ions, 2014 on November 25, 2019. Units of IRJJ lnfrastmcture Trust have been lis1cd on NSE on April 02, 2023. 

2. 111e Standalone U11audited Financial lnfonn::Hicm for lhc qu;irtcr ;ind nine months ended December 31, 2025 comprises of Lite Standalone Un;iuditcd Statement of Profit and Loss, Statement of Net Distributal>le 

Cash 1:1ows of the Trust 1111d the additional disclosures contained in Chap1cr 4 of SEOI Master Circular no. SEDI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11 , 2025 (as amended) of lhe Tmst (''1hc Trust") ( the 

"Standalone Unaudited Financial lnfomtatio,1''). 

3. The Stm1dalone Unaudi1cd Financial Information has been prcp<ned by MMK Toll Road Priva1e Limited (the "lnvcsuncnl l\·1anagcr") in accord;_mcc with rccogni1ion and measurcmcn1 principles laid down in 11 

Indian Accouruing Standard as defined in Ruic 2(l)(a) of the Compames (Indian Accounting Stomdards) Rules, 20 15, as amended, and other accouiuing pri11ciples gc1tcrally accepted in India to the cx1cn1 not 

inco11sis1ent with the Securities Exchange Doard of l11di:1 ( Infrastructure lnvcslmcnl Trusls) Regulations, 2014 (as amended) including any guidelines and circulars issued thereunder (lhe " lnv(T Regul:uions") 

4. Under tl1c provisio,1s of the InvlT Regulations, Trusl is required to d1s1ribu1c to Unitholdcrs not less than 90¾ of 1he ncl distribucablc cash flows of 1hc Trust for each finaucial year. Accordingly, a por1io11 of the 
Unit Capital con1ains a contractual obligation of the Trust to pay lo its Unilholders cash distrilm1ions Hence. the Unit Capital is a compound financi.1I instnunent which contains equity 311d liability components in 
nccorda11cc with (nd t\S 32 • Financial Instruments. Mowcvcr. in accordance wilh Chapter 4 of the SEDI circular, the Unit capit:il has been prescnlcd as "Equi1y .. in order to comply with the requirements of 
r ar3graph 4.2.J(n) of Chapter 4 of the SEOI circular, dealing wilh the minimum presentation and disclosure rcquiremc111.s for key fo1:111cial srntemcnts. Consis1cnt wi1h Unit Capi1al being classified as equity, 1hc 
d1stril,u1ions 10 Unitholdcrs is also presented in S1atcment of Changes in Unitholders' Equity when the distributions arc approved by the Board of Directors oflnvcstmcnt Mnnager. 

5. [n the Standalone Un,iudited Financial Information, the figures rclaling 10 the quarter ended December JI. 2024 and year to dale inform:ttion for the period from April I, 2024 to December 3 1, 2024 and as al 
December 31.2025. prc1,arcd by the Investment Manager, have been approved bv Board of Direc1ors of [nvestmen1 tvfana!:cr and have not been subiec1ed 10 review bv the Statutory Auditors. 

6. The U11audi1cd S1andalone financial Information for dte quarter and nine months ended Dccc111bcr 3 1, 2025 have been rc\•icwcd by the Audit Committee of the lnvcstmcn1 ~1:\nagcr nnd 1hercaftcr approved b>· 
the Board of Directors of the Investment Manager at thei r meeting held on February 11, 2026. 

7. The Doard of Directors o ( the lnveslmcnt Manager have decl:ucd J rd Distribulion of Re. 0 .43 per unit as in1ercs1 in their meeting held on February 11. 2026. 

Total distribution made by the Trust is Rs. 1.32 per unit (including Isl Dis1ribution of Re. O 45 per unil ;111d 2nd Oislribuhon of Re. 0.44 per unit) for 1hc nine months ended December 3 1, 2025. 

8. ll1e Audit Cornmiuec and the Oo.ird of Directors of the lnvestmc111 f\,fo11agcr to IRO h,fras1ructurc Trust (1he '"'Ttusf'), on r..fay 30, 2025. inlcr alia approved the binding lenn sheet for transfer of 100% of equity 
share capital of IR.Ll H:11>ur Moradabad Tollway Limited, Kailhal Tollway Limited ~rnd Kishar1garh Gul."tbpur.1 Tollway Limilcd (eoll<:.cti\'cly hereinafter reforred as to "Project SPVs") to IRll lnvLT fund and 
repayment of subordiMtcd debt /shareholder's loan provided by the Trust to the Projeel SPVs 

During the quarter the Trust concluded the sale of investment held in its Project SPVs for an agreed consideration of Rs. 49,050 mil hon vide Share Purchase Agreement (SPA) dated October 2, 2025 and thereafter 
Projecl SP Vs ceased 10 be the subsidiary w.c.f 1st November. 2025. The lransaclion has been consummated and the entire considcralion has been received 11,c Trust has recognised gain on sale of these project 
S PVs ofRs.6325.96 million rencctcd under 'Revenue from Operations' 

9. Effective November 2 1, 2025, the Govl.!rnmcnl of l11dia consolidated 29 cxistiug lal>our regulations into four Labour codes, nantcl)', The Code on Wages. 2019. The Jodustrial Rela!io11s Code. 2020. 111e Code on 
Social Security, 2020 and the Occupa1ional Safety, 1--feahh and Working Conditions Code, 2020, collectively referred to as the 'New Labour Codes·. 

Since lhe Investment r-.•fanager is rcs11onsible for the day-to-da)' opcmtion.s of the Trust, 1he new labour code has no impact on the Standalone U11:111di1cd Financial lnfonnation ofchc Trust. 

10. The Trust comprise of owning <md investing in infrascruclure SPVs 10 generate cash now for the distribution to the bc11cficiarics. Based on 1hc guiding principles given in Ind AS IOS 'Operating Segment', this 
activity falls wilhin a single 01lCrating scgmcnl and .1ccordingly 1hc disclosures of 1he Ind AS I 08 huvc not scpara1cly been provided. 

Add ilio11;1I d isclosures: 

11. ln\•cslmcnl l\fan:tgcr fees: Pursuant to a resolution d:ucd July 04, 2023 of the Board of Directors of the Investment ~tanager and a resolution dated July 27, 2023 of the Unitholders, the M;magcment f c1..-s had 
been revised 10 equivalent IO cost incurred l>)' 1hc hm:stmcnl manager plus 10% mark up in conneclion with providing investment management services to the Trust including routine administrative and operational 
expenses (exclusive of any oul of pocket expenses, rcimburscmclll a11d 1.3.'<es. 111c invcstmcnl management fees has lx:cn determined in considerJrtion of the investment manager's role in managing the Trnsl and ils 
underlying invcs1111cnts. There ho\'C been no ch.tngcs in the 111e1hodology for the compul3tion of fees payable 10 Ilic man ayer during 1hc nine months ended December 31, 2025. 

12. St:itcmcnt of Eurnings 1,cr unit 

Qu:1rtcr ended Nine months ended Year emled 

P:1r1ic-ulars J I December 2025 JO September 2025 31 December 2024 J I December 2025 J I December 102~ J I l\l:ircl1 2025 

(Un;1 11d i1ed) ( Un:111di1t d ) (Un:rndi1cd) (U11 ;111di1ed} (Un:1 11d i1cd) (Aud ited) 

Profit for 1hc period /year ( Rs. in million) 9,099.68 5,609.68 4,369.75 20,320.76 12,538.58 17,119.65 

Number of units outstanding for compu1:1tion of 
I, 17.20,93,265 1, 17,20,93,265 1,1 1,62,4 1,629 1,17,20,93,265 I, 11,62,41,629 1,13,00,IJ,265 basic and diluted earnings per u1,it 

Earnin~s per uni! (basic and diluted) 7.76 4,79 3.91 17.34 11.23 15.15 

13. rrevious period figures have been rearranged to make them comparal,lc with current period as per lnvlT Regula1ions. 



lll.H Jnfra:i truclurc Trus l 

Noles ltl S t:tnd:,lone Un:1uditcd finnnci:11 lnform:1tion for lhc Qu:1rtcr :tnc.l Nine l\fontl1s Ended December JI, 2025 

ln\'cstors can view the SrnndJlonc Unaudi1cd f-inancial lnforma1ion of1hc (Rll lnfras1ructurc Trust ('Trust') 0,1 the Trus1·s wcbsi1c (w,,,w.i1binfr:11rust.co in) or on the website ofNSE (www.nscindia.com). 

Fu ... urbctrnlr of l\lMK T oll Ro:u.l r ... ivntc LTD 
( l11vcs11ncnt M;inagcr of 1Rl3 l11fr;1.s1ructurc Trust) 

Vi ... c11<lrn 0. Mhnisk:1r­

Cl1:1irpcrson & Director 
DIN 00183554 

Pfacc : MumlJ;i,i 
O:nc : February 11 , 2026 

Amilabh l\lnrnr-ka 

Chief Execu1ive Olliccr 

~ 
Shil1>:1 Tod:rnk.1r 
Chief Financial OOiccr 
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