
 

November 12, 2025 

 

To,  

National Stock Exchange of India Limited 

Exchange Plaza 

Plot no. C/1, G Block 

Bandra-Kurla Complex, Bandra (East) 

Mumbai 400051 

 

Dear Sir/Madam, 

 

NSE Symbol: IRBIT / Series: IV 

 

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

November 11, 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 November 11, 2025, have inter alia considered and approved the following: 

 

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

September 30, 2025, along with Limited Review Report (enclosed as Annexure I).  

 

2. Declaration of 2nd Distribution of Re. 0.44 per unit, for the financial year 2025-26. The Distribution will 

be paid as Re. 0.30 per unit as Interest and Re. 0.14 per unit as return on capital, subject to applicable 

taxes, if any. 

 

Please note that November 14, 2025, has been fixed as the ‘Record Date’ for the purpose of Payment of 

this Distribution and it will be paid to the eligible Unitholders on or before November 21, 2025. 

 

3. Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014 read along with 

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

Value of the units of IRB Infrastructure Trust as on September 30, 2025, is Rs. 313.34 per unit.  

 

Kindly take the same on record. 

 

For MMK Toll Road Private Limited 

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

 

 

 

Kaustubh Shevade 

Company Secretary & Compliance Officer 

Encl.: As above. 

  



 

Annexure I 

 

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

ended September 30, 2025, along with Limited Review Report 

 

(enclosed separately below) 

 



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

M S K A & Associates 
Chartered Accountants 
602, Floor 6, Raheja T itanium, 
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 Holding Company') and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as the 'Group') for the quarter ended 
September 30, 2025 and the year to-date Information for the period from April 1, 2025 to September 
30, 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 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 Regulation 13(2)(e) of the lnvlT Regulations, as 
amended, to the extent applicable. 



Gokhale & Sathe 
Chartered Accountants 

M S K A & Associates 
Chartered Accountants 

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

Sr. No. Name of Entity Relationship with Trust 

1 AE Tollway Limited Subsidiary 

2 Yedeshi Aurangabad Tollway Limited Subsidiary 

3 IRB Westcoast Tollway Limited Subsidiary 

4 Kaithal Tollway Limited Subsidiary 

5 Solapur Yedeshi Tollway Limited Subsidiary 

6 CG Tollway Limited Subsidiary 

7 Udaipur Tollway Limited Subsidiary 

8 Kishangarh Gulabpura Tollway Limited Subsidiary 

9 IRB Hapur Moradabad Tollway Limited Subsidiary 

10 Palsit Dankuni Tollway Private Limited Subsidiary 

11 IRB Golconda Expressway Private Limited Subsidiary 

12 IRB Lalitpur Tollway Private Limited Subsidiary 

13 Samakhiyali Tollway Private Limited Subsidiary 

14 IRB Kota Tollway Private Limited Subsidiary 

15 IRB Gwalior Tollway Private Limited Subsidiary 

16 Meerut Budaun Expressway Limited (w.e.f. 27 December 2024) 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 above 
matter. 

7. We did not review the interim financial statements of three subsidiaries included in the Statement, 
whose interim financial statements reflects total assets of Rs. 64,796 million (before consolidation 
adjustment) as at September 30, 2025 and total revenues of Rs. 3,018 million (before consolidation 
adjustment) and Rs. 7,910 million (before consolidation adjustment), total net loss after tax of 
Rs. 1,323 million (before consolidation adjustment) and Rs. 2,406 million (before consolidation 
adjustment) and total comprehensive loss of Rs. 1,323 million (before consolidation adjustment) and 
Rs. 2,406 million (before consolidation adjustment), for the quarter ended September 30, 2025 and for 



Gokhale & Sathe 
Chartered Accountants 

M S K A &: Assoc iates 
Chartered Accountants 

the period from April 1, 2025 to September 30, 2025, respectively, and cash outflows (net) of 
Rs. 167 million (before consolidation adjustment) for the period from April 1, 2025 to Septem ber 30, 
2025, as considered in the Statement. These interim financial statements have been reviewed by other 
auditors whose reports have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, is based solely on the report of the other auditors and the procedures performed by us as 
stated in paragraph 3 above. 

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

8. The Statement includes financial information for the quarter ended September 30, 2024 and t he year­
to-date information for the period from April 1, 2024 to September 30, 2024, and as at September 30, 
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. 

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

For Gokhale & Sathe 
Chartered Accountants 
ICAI Firm Registration No. 103264W 

Atul K 
Partner 
Membership No.: 109947 
UDIN: 2-5 lo °ll\Gt+C?>M K~M.~ g 6 55 

Place: Mumbai 
Date: November 11, 2025 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration No.1O5047W 

rtML>-fi'1~ 

Nitin Tiwari 
Partner 
Membership No.: 118894 
uD1N: 2S\ 1WCJ<-i BmkYBH36io • 

Place: Mumbai 
Date: November 11, 2025 



TOLL ROAD PVT. LTD. RB ( A subsid iary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN : U45200MH2002PTC135512 

IRB Infrastructure Trust 

(Rs. in million, unless othenvise stated 
Part I : Consolidated Unaudited Statement of Profit and Loss for the quarter and half year ended September 30, 2025 

Quarter ended Six mo nths ended Year ended 

Sr. 
30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 3 1 March 2025 

Particulars 
No. 

(Unaud ited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Aud ited) 

l. Income 
Revenue from operations 12,867.33 I 7,951.48 11 ,341.66 30,818.81 23,606.82 53,346.24 

Other Income 
Interest on Bank deposits 179.07 181.44 175.81 360.51 376.18 742.00 
Profit on sale of investments 49.27 43.90 42.29 93.17 85.02 170.67 
Fair value gain on measurement of other payable 414.16 414.16 

Others* (8.22) 9.57 16.71 1.35 15.46 36.60 

Tota l Incomes 13,087.45 18,600.55 11,576.47 31,688.00 24,083.48 54,295.51 

[(. Expenses 
Operating expenses**# 4,07176 9,114.43 4,682.20 13, 186.19 10,098.74 23,658.98 
Project management fees 1,405.72 1,405.72 1,3 12.95 2,8 11.44 2,625.90 5,251.80 
Valuation expenses 1.81 1.06 1.81 2.12 3. 78 
Audit fees 5.15 5.07 4.93 10.22 9.40 19.14 
Investment management fees 16.95 50.29 14 .29 67.24 52.65 111.14 

Custodian Fee 0.07 1.85 1.13 1.92 3.42 4.47 

Trustee Fees 0.32 0.32 0.33 0.64 0.65 1.30 
Finance costs (Interest) 6,232.33 6,051 .24 5,117.64 12,283.57 10,081.30 21,1 75.41 
Finance costs (Others) **• 224.83 650.83 199.25 875.66 397.62 822.58 
Depreciation on property, plant and equipment 0.16 0 .16 0.19 0.32 0.38 0.76 
Amort isation of intangible assets 1,198.02 1,420.58 1,200.83 2,618.60 2, 505.73 4,540.51 
Legal and professional fees 64.93 57 07 47.04 122.00 66.32 173 .41 
Fair value Joss on measurement of other payable 99.33 861.71 99.33 1,227.70 1,429.82 
Insurance expenses 52.08 57.17 35 .58 109.25 64.99 181.14 
Other expenses ** ** 605 .04 11 .56 8.86 616.60 18.83 67 04 

Total Expenses 13,976.69 18,828.10 13,487.99 32,804.79 27,155.75 57,441.28 
III. Loss befo re tax for the period/year (I) - ( ll) (889.24) (227.55) (1,911.52) (1,116.79) (3,072.27) (3,145.77) 
IV. Tax expenses (current tax and deferred tax) (21.69) 200.09 (192 06) 178.40 (203 .50) (96.35) 
V. Loss after tax for the period/year (HI) - (rV) (867.55) (427.64) (1,719.46) (1,295.19) (2,868.77) (3,049.42) 
VI. Items of Other Comprehensive Income 

vu. Total Comprehensive Income/(Loss) fo r the period/year (V) + (VI) (867.55) (427.64) (1,719.46) (1,295.19) (2,868.77 ) (3,049.42) 

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

** Operating expenses includes provision for major maintenance amounting to Rs. 757.27 million,Rs. 705.44 million, Rs.577.23 million , Rs 1462. 71 million ,Rs. 1154.46 million and Rs.2,308 .92 million for the 
quarter ended September 30,2025, quarter ended June 30, 2025, quarter ended September 30, 2024 , half year ended September 30,2025 , half year edned September 30,2024 and year ended March 3 I, 2025 
respectively. 

# Operating expenses includes Project Management fees towards EPC Work amounting to Rs.2,967.38 million, Rs . 6,918.75 million, Rs. 3879.84 million, Rs. 9,886. 13 million, Rs. 8,563.45 million and Rs 
2 1,698.67 million for the quarter ended September 30,2025, quarter ended June 30, 2025, quarter ended September 30, 2024, half year edned September 30,2025 , half year ended September 30,2024 and year 
ended March 31, 2025 respectively 

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

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

Investment Manager To 

IRB Infrastructure Trust 

SEBI Regd. No.: IN/ INVIT / l 9-20/ 00 l 2 

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

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

Registered Office: l 101 , Hiranondani Knowledge Park, 11 11,Floor, Technology Street, 
Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai - 400 076 
Tel: 91-22-6733 6400 / 4053 6400 • Fax: 91-22-4053 6699 

Corporate Office: 3rd Fl'oor, IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), 
Mumbai - 400 072 
Tel : 91 -22- 6640 4220 / 4880 4200 • Fax: 91 -22- 2857 344 l 



IRB Infrastructure Trust 
Part II: Consolidated Unaudited Statement of Assets and Liabilities as at September 30, 2025 

Particulars 

ASSETS 
Non -current assets 
Property, plant and equipment 
Goodwill 

Other Intangible assets 

Intangible assets under development 

Financial assets 
i) Other financial assets 

Deferred tax assets 
Other non-current assets 
Total non-current assets (A) 

Current assets 
Financial assets 

i) Investments 
ii) Trade Receivables 
iii) Cash and cash equivalents 
iv) Bank balances other than ( iii) above 

v) Other financial assets 
Current tax assets (net) 
Other current assets 
Total current assets (B) 

Assets held for sale (C) 

TOTAL ASSETS (D=A+B+C) 

II EQUITY AND LlABILITIES 
EQUITY 
Unit capital 
Distribution - Repayment of Capital 
Subordinate debt 
Other equity 
Total equity 
Non-controlling interests 
Total unit holder's equity (A) 

LIABILITIES 
Non -current liabilities 
Financial liabilities 

i) Borrowings 
ii) Other financial liabilities 

Provisions 
Deferred tax liabilities 
Total non-current liabilities (B) 

Current liabilities 
Financial liabilities 

i) Borrowings 
ii) Trade Payable 

a. Total outstanding dues of micro enterprises and small 

b. Total outstanding dues of creditors other than micro enterprises 
and small enterprises 

iii) Other financial liabilities 
Other current liabilities 
Provisions 

Total current liabilities (C) 

Liabilities relating to assets held for sale (D) 

Total liabilities (E= B+C+D) 
TOTAL EQUITY AND LIABIUTIES (F=A+E) 

30 September 2025 
(Unaudited) 

2.52 
428.92 

3,26,652.54 

55,035.37 

187.27 
2,554.46 

4.65 
3,84,865. 73 

1,030.51 
8.76 

1,270.34 

7,578.10 
3,818.08 

183 . 15 
1,045.49 

14,934.43 

69,572.52 
4,69,372.68 

1,56,22 5. 06 
(5,969.73) 
20,311.42 

(20,355.48) 
1,50,211.27 

1,320.44 
1,51,531.71 

2,20,618.91 
40,940.35 

l ,270.29 
742.37 

2,63,571.92 

2,850.02 

l.54 

7,452.93 

1,871.68 
290.01 

1,054.62 

13,520.80 

40,748.25 
3, 17,840.97 
4,69,372.68 

30 September 2024 
(Unaudited) 

6.25 
604.54 

3,84,011.09 

4,017.34 

107.43 
2,587.29 

3,91,333.94 

2,134.16 
123.23 
543.41 

9,995.20 
2,380.35 

193.74 
984. [4 

16,354.23 

4,07 ,688.17 

1,39,075.83 
(4,430.09) 
[6,916.65 

(21,054 .62) 
1,30,507. 77 

l.58 
1,30,509.35 

2,20,433.93 
42,016.93 

1,251.53 
294.55 

2,63,996.94 

1,940.23 

1.83 

6,781.42 

1,850.20 
87.46 

2,520.74 

13,181.88 

2,77,178.82 
4,07 ,688.17 

Rs. in million) 
31 March 2025 

(Audited) 

2.61 
311.01 

2,63 ,694.66 

51 ,337.57 

182.79 
1,118.63 

64.87 
3,16,712.14 

1,870.47 
122.50 

3,070.00 

5,480.70 
1,884.94 

140.90 
699.20 

13,268.71 

1,34,279.33 
4,64,260.18 

1,56,225.06 
(5 ,336.80) 
16,916.65 

(18,595.51) 
1,49,209.40 

1,289.33 
1,50,498. 73 

l ,90,378.43 
22,274.14 

588.03 
694.58 

2,13,935.18 

1,688.33 

7.06 

8,405 .18 

1, 151.20 
974.18 

1,390.59 

13,616.54 

86,209.73 
3,13,761.45 
4,64,260. 18 



IRB Infrastructure Trust 
Part Ill : Consolidated Unaudited Statement of changes in unit holders equity for the half year ended September 30, 2025 
(All amounts are in !NR million unless otherwise stated) 

Statement of changes in Unitholders equity 

A. Unit capital: 
As at 30 September 2025 As at 30 September· 2024 As at 31 March 2025 

(Unaudited) (Unaudited) (Audited) 

Units issued, subscribed and fu lly paid 

Balance at the beginning of the period/ year 
Issue of Unit capital 
Balance at the end of the period/ year 

No. of units 

I, 17,20,93,265 

1, 17,20,93,265 

B. Distribution - Repayment of Capital (Refer note below): 

Amount (Rs. in 
million) 
1,56,225.06 

1,56,225.06 

No. of units Amount (Rs. in million) 

I, 11 ,36,93,265 1,39,075.83 

1, 11,36,93,265 1,39,075.83 

No. of units 

I, 11 ,36,93,265 
5,84,00,000 

1,17,20,93,265 

Am ount (Rs. in 
million) 

1,39,075.83 
17,149.23 

1,56,225.06 

As at 30 September 2025 As at 30 September 2024 As at 31 March 2025 

(Unaudited) (Unaudited) ( Audited) 

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

C. Other equity 

Capita l Reserve 
Balance at the beginning of the period/ year 
Addition on account of acquisition 
Balance at the end of the period/ year 

Retained earnings 
Balance at the beginning of the period/ year 
Loss for the year 
Return on Capital (Interest distribution) (refer note below) 

Unit Issue expenses 
Balance at the end of the period/ year 

Total Other Equity 

D. Movement of NCI 

Balance at the beginning of the period/ year 
Add: Addition on account of Acquisition 
Add: Profit Attributable for the period/ year 
Balance at the end of the period/ year 

Note: 

(5,336.80) 
(632.93) 

(5,969.73) 

As at 30 September 2025 

(Unaudited) 

2,948.97 

2,948.97 

(21 ,544.48) 
(1,326.30) 

(433.67) 

(23,304.45) 

(20,355.48) 

As at 30 September 2025 

1,289.33 

3 I.I I 

1,320.44 

(3,984 60) 
(445.49) 

(4,430.09) 

As at 30 September 2024 

(Unaudited) 

(17,640 04) 
(2,868.86) 

(545 .71) 

(21,054.62) 

(21,054.62) 

As at 30 September 2024 

1.49 

0.09 

1.58 

i. For Sepre111ber 30. 1015. pertains to the dis1riburion.1· made during the ha(fyear alo11g with the d istribution related 10 the last quarter of FY 101-1-15 and does not include the distribution 

relat i11g /0 the quarter ofSepre111ber. 1015 which will be paid after September 30. 1015. 

ii. For September 30, 101-1, pertains to the dis1ribu1ion.1· made during the halfyeor along ll'ith the distribution related 10 the last quarter of FY 1013-1-1 and does not include the disrribu1ion 

relating ro the quarler ofSepre111ber, 101-1 which has been paid ajier September 30, 101-1. 

iii. For Mord, 3 I. 1015, pertains to the distribu1io11.1 made during the financial year along 1rit/1 t/1e distribution related to the last quarter of FY 1013-2-1 and does no/ indude the distribution 

relating 10 the last quarter of FY 101-1-]5 11'hich has been paid ofter March 31, 2015. 

(3,984.60) 
(1 ,352.20) 
(5,336.80) 

As at 31 March 2025 

( Audited) 

2,948.97 

2,948.97 

(17,640 04) 
(3,077.41) 

(812.96) 
(14.07) 

(21,544.48) 

(18,595.51) 

As at 31 March 2025 

1.49 
1,259.85 

27.99 

1,289.33 



IRB Infrastructure Trust 
Part IV :Consolidated Unaudited Statement or Cash Flows for the half year ended September 30, 2025 

(All amounts are in INR million un less otherwise stated) 

Pa 1·tic11la rs 

Cash flow from operating activities 

Profit/(loss) before tax 
Adj ustment to reconcile loss before tax to net cash flows: 
Depreciation and amortisation 
Resurfacing expenses 
Fair value gain on mutual funds 
Net (gain) on sale of current Investment 
Provision for expenses 
Notional Contract Revenue Margin 

Finance costs 
Interest income 
(Gain)/loss on fair value measurement of other payable 
Operating profit before working capital changes 

Movement in working capital: 
Increase in trade payables 
Increase/ (Decrease) in other financial liabilities 
(Decrease) in other liabilities & provision 
(Increase) I Decrease in trade receivables 
Decrease in other finartcial assets 
(Increase) in other assets 
Cash generated from operations 

Taxes paid (net of refunds) 
Net cash flows generated from operating activities (A) 

Cash fl ows from investing activities 
Purchase of property, plant and equ ipment including CW[P, intangib le assets including 

intangible assets under development 
Proceeds from sale/ (purchase) of current investments (net) 
Investments in bank deposits (having matur ity of more than three months) (net) 

Interest received 
Consideration paid for acquisition of subsidiary (Equity) 
Consideration paid for acquisition of subsidiary (Non Convertible Debentures) 
Net cash flows (used in) investing activities (B) 

Cash flows from fi nancing activities 
Proceeds from non-current borrowings 
Proceeds from non convertible debentures 
Repayment of r1on convertible debentures 
Repayment of non-current borrowings 
Repayment of current borrowings 
Issue of Unit capital 
Distributior1 made to unit holders 
Proceeds from Subordinate Debt 
Unit issue expenses 
Finance cost paid 
Interest distribution to unitholders 
Net cash flows (used in)/generated from financing activities (C) 

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

Cash and cash equivalents at the begin ning or the period/year 
Add: Cash acquired on transfer of SPV's 
Cash and cash equivalents at the end of the period/year 

Components of cash and cash equivalents 
Balances with scheduled banks 
• Trust, retention and other escrow accounts 
-Others 
- In deposit accounts with original maturity less than 3 months 

Cash on hand 
Total cash and cash eq11ivalents(D) 

Asset held for Sale (E) 
Total cash and cash equivalents (F=D+E) 

Notes 
I . All figures in bracket are outnow 

Half year ended 30 
September 2025 

(Unaud ited) 

(1,116.79) 

2,618.92 
(2 65) 

13.41 
(93 17) 

590.40 
(359.97) 

12,960.95 
(36051) 
(314.83) 

13,935.76 

79.10 
(1 , 19961) 

(725 81) 
158.01 

633.53 
(10708) 

12,773.90 

(7950) 
12,694.40 

(13,1 17.53) 

1,096.59 
(20870) 

340.11 

(11,889.53) 

7, 179. 11 

(87.50) 

(7196) 

(632 93) 

3,394.77 

(12, 107.43) 

(433 .67} 
(2,759.61) 

(1,954.74) 
3,377.43 

1,422.69 

728.97 

528.82 

12.55 
1,270.34 

152.35 
1,422.69 

Half year ended 30 
September 2024 

(Unaudited) 

(3,072.27) 

2,506. I I 
1,562.91 

5.34 
(85 02) 

(234.77) 

10,269.70 
(373 .03) 

1,252. 12 
11,831.09 

1,169.13 
(33.63) 

(! ,SI 172) 
(55 .08) 

4,279.94 

(43421) 
15,245.52 

(15968} 
15,085.84 

(8,451 58) 

(531.41) 
(3,322.80) 

359.70 

(11,946.09) 

7,717.30 

(32 08) 
(785 70) 

(0.02) 

(445 49) 

( IO.I 10.3 1) 
(545.7 1) 

(4,202.00) 

(1,062.25) 
1,605.67 

543.41 

358.32 
165.59 

19.50 
543.41 

543.41 

2. Taxes paid are treated as aris ing from operating activities and are not bifurcated between investing and financing activities 
3. The Consolidated Unaudited Cash Flow Statement has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows" 

Year ended 
31 March 2025 

(Audited) 

(3,145.77) 

4,541 .27 

3,1 25.83 
(4.74) 

(170.67) 

(693.71) 
21,254.12 

(733 91) 
1,478.53 

25,650.93 

1,757.05 
163 .67 

(2,005.05) 
(101.31) 

3,763 .89 

(6109} 
29,168.09 

(27189} 
28,896.20 

(17,083 99) 

(3 I 1.24) 
(3,085.70) 

759.24 
(4,287.33) 

(12,86190} 
(36,870.92) 

12,65 7.26 
3,747.14 

(6417) 
(1,125 31) 

(341.47) 
17,149.23 
(1,352.20) 

{14.07) 
(21,585.54) 

(81296) 
8,257.91 

283. 19 
l ,605.67 
I ,488.57 
3,377.43 

400.44 
2,657 .00 

12.56 
3,070.00 

307.43 
3,377.43 



IRB Infrastructure Trust 
Part V: Consolidated Una udited Statement of Net Asset at Fa ir Va lue and Total returns at Fair Value 
(All amounts are in INR million unless otherwise staled) 

A. Consolidated Unaudited Statement of net assets at Fair Value 

Particulars 

A. Assets 
B. Liabilities (at book rnlue) 
C. Net Assets (A-B) 
D. Number of units (in mill ions) 
E. NA \I (CID) (Amount in Rs.) 

Project wise break up of fair val ue of tota l assets· 

Name of the project 

IRB Weslcoast Tollwav Limited (IRBWTL) 
Solapur Yedeshi Tollw"'· Limited (SYTL) 
Yedcshi Aurangabad Tolhrn· Limited {YA TL) 
Kaithal To llwa,· Limited (KTL) 
AE Tollwav Limited (AETL) 
Udaipur Tollwa,· Limited (UTL) 
CG Tollwa,· Limited (CGTL) 
Kishangarl, Gulabpura Tollwa,· Limited (KGTL) 
IRB Hapur Moradabad Tollwa,· Limited {IRBHMTL) 
Palsit Dankuni Tollwa,· PriYate Limited (PDTPL) 
IRB Golconda Expressway Private Limited (]GEPL) 
Samakhi,·ali Tollwa,· Private Limited (STPL) 
IRB Lalitpur Tollwav Private Limited(ILTPL) 
IRB Kota TolhrnY Private Limited(IKTPL) 
IRB Gwalior Tollwm· Pri,·ate Limited(IGTPL) 
Mcerul Buadun E,cprcsswav Limited (MBEL) 

Subtotal 
Add: Net Assets adjusted for Deferred consideration (Refer Note 2) 
Add: As per Va luation Report 
Add: Other Adjustments at Trust level 

Total assets 

B. Consolidated Statement of Total Returns at Fa ir Value 

Particulars 
Total Comprehensi,·e Income for the Year 
(As per the Consolidated Statement of Profit and Loss) 
Add/Less: other changes in fair value (e.g., in inYestment propertY propert, ·, plant & 
equipment (if cost model is followed)) not recognized in total comprchensi,·e income 
for the vear 

Total Return 

30 September 2025 
(Unaud ited) 

Book value Fair value 
4,69,372.68 6,85, 110.27 
3, 17,840.97 3.17.840.97 
1,51,531.7 1 3,67,269.30 

I, 172.09 1.172.09 
129.28 313.34 

30 September 2025{Unaudited) 

(1 ,295 .·19) 

2, 15,737.59 

2,14,442.40 

30 September 2024 
(Unaudited) 

Book value Fair va lu e 
4,07,688. 17 6,05,406.50 
2,77, 178.82 2, 77 , I 78.82 
1.30.509.35 3,28,227.68 

1,113.69 1.1 13.69 
117.19 294.72 

30 September 2025 
(Unaudited) 

29,931.22 
27 ,597.66 
52,927.80 
26,621.32 
34.531.30 
27, 155.34 
27.321.54 
14,8 10. 10 
47 ,871.77 
25.763.08 

1,72.965. 14 
9, 160.16 

57,478.24 
9,286.68 

16,510.39 
55,796.07 

6,35,727.81 
40,936.75 

2,949.33 
5,496.38 

6,85,110.27 

30 September 2024(Unaudited) 

(2 ,868.77) 

1,97,7 [8 .33 

1,94,849.56 

31 March 2025 
(Audited ) 

Book value Fair value 
4,64,260. 18 6,70,082.24 
3, 13,761.45 3, 13,761.45 
1,50,498. 73 3,56,320. 79 

1, 172.09 1, 172.09 
128.40 304.00 

30 September 2024 31 Ma rch 2025 
(Unaudited) (Audited) 

32,552. 74 30,367.37 
28.841.46 29.690.58 
52,890.05 57.657.31 
23,543.63 27.811.80 
34,414.54 35.487.89 
26,497.08 29,6 12.84 
27.498.40 26,706. 14 
16,229.02 13, 168.38 

43 ,998.27 44, 198.67 
20,029.71 ?2 ,738.07 

1.58,032.83 1,58,569.83 
7.153.39 6.94 1.69 

58,736.51 61.140.69 
9.262.56 9.852.19 

15,370.42 16,566.26 
46.860.85 

5,55,050.61 6,17,370.56 
42,013.09 22,270.80 

2,955.00 5,651.73 
5,387.80 24.789.15 

6,05,406.50 6,70,082.24 

3 1 March 2025(Audited) 

(3,049.42) 

2,05 ,822.06 

2,02,772.64 

Note I : The fair value of im·estmcnts in Project SPV's arc computed on the basis of the fair ,·aluc of the underl,·ing Toll Collection Rights/ Financial asset as at September 30, 2025 , September 30, 2024 and March 3 I, 2025 
along \\"ith the book rnlucs of other assets and liabilities accounted in respccti,·e Project SPV 's financial statements as at September 30, 2025, September 30, 2024 and March 31 , 2025. 

Note 2: Liabili t, as per books includes deferred consideration of INR 40 ,936.75 Million , INR 42,013 09 Mi llion , INR 22,270.80 Miihon as on 30 September 2025 , 30 September 2024 & 3 1st March 2025 respecti1·el1". INR 
22,270.80 mill ion as on March 2025 e,ccludes liability towards asset held for sale of INR 19,968.69 million. Corresponding adjustcments carried out in the Fair , ·alue of Assets. \\i1ich is not considered in the , ·aluation reports 
issued by independent valuers appointed under the lndT Regulations Adjustemcnt \\"ill not ha,·c a impact on Net Assets detem1incd b,· independent valuer 

Note 3: Fair rnlue of assets as at September 30, 2025 , September 30, 2024 and March 31,2025 and other changes in fair rnluc for the pcriod/,car then ended as disclosed in the abo,·e tables are derived based on the Yaluat ion 
reports issued b)' the independent ,·aluer appointed ~nder the lnvlT Regulations. 

Note 4:Thc fair rnluc of assets has been deri1·ed basis a) the net assets as computed b,· the Independent 1·alucr and b) the book rnluc of liabilities has been considered as fair ,·alue of liabilities. 



Part VI: Additional disclosures as required by the Master Circular no. SEBJ/HOIDDHS-PoD-2/P/CIR/2025/102 dated July 11 , 2025 including any guidelines and circulars issued thereunder ("SEB[ 
circulars"): 

a) Statemenl of Net Distributllble C:lsh flow for the q ,rnrter and half year ended 30 September 2025 

(i) !RB Infrastructure Trust (IRBIT) 

(Rs in million) 

Quarter ended Six months ended Year ended 

Sr No. Particulars 30 September 
30 June 2025" 

30 September 30 September 
31 March 2025" 

2025 2025 2024" 

(Unaudited) (Unaudited) (Unaudited) (Un:mdited) (Aud ited) 

I Cashflows from operating activities of the Trust (Refer note 2) (5164) (1 ,52101) (1,572.65) (102.49) 88.56 

2 
(+) Cash flows received from SPV' s / Investment entities which represent distributions of NDCF 

2, 187 .22 2,300.95 4,488.17 4,977.23 8,966.62 
computed as per re levant framework (Refer Note 1) 

(+) Treasury income I income from investing activities of the Trust (interest income received from FD, 

3 
any investment entities as defined in Regu lation 18(5). tax refund, any other income in the nature of 

6911 70.13 139 24 112.14 25150 interest, profit on sale of Mutual funds , investments, assets etc .. dividend income etc., excluding any 
Ind AS adjustments . Further clarified that these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares ofSPVs/Holdcos 
or Investment Entity adJusled for the following: 
• Applicable capital ga ins and other taxes 

4 • Related debts settled or due lo be sett led from sale proceeds 
• Directly a1tribu1able transaction costs 
• Proceeds reinvested or planned lo be reinvested as per Regulation 18( 7) of lnvlT Regulations or any 
other relevant provisions of the lnvlT Regulations 

(+) Pr.oceeds from sale of infrastructure investments, infrastructure assets or sa le of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account . However, amortization of any 

6 transaction costs can be excluded provided such transaction costs have already been deducted while (1 ,454 .78) (1,379.96) (2 ,834 .74) (2,732 65) (5 ,550.63) 
computing NDCF of previous period when such transaction costs were paid 

(-) Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if 

7 refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt (318.96) (316.22) (635 18) (317.44) (638.23) 
refinanced through new debt, in any form or funds raised through issuance of units) 

(-) Any reserve required to be created under the terms of, or pursuant to the obligat ions arising in 
accordance with , any: 
(i). loan agreement entered with financial institution or 
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii) . terms and conditions, covenants or any other stipulations applicable to external commercia l 

8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or 1,438 .67 1,438.67 (445 10) (56810) 

(iv) . agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement , lease agreement, and any other agreement of a like nature, by 
whatever name called}; or (Refer Note 2) 
(v). statutory, judicial, regulatory, or governmental stipulations; 

9 
(-) any capital expenditure on existing assets owned / leased by the lnvIT. lo the extent not funded by 
debt / equity or from contractual reserves created in the earlier years 

10 NDCF at Trust Level 430.95 592.56 1,023.51 1,491.69 2,549.72 

" NDCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 . 2025 have been reproduced from the published Reviewed/ Audited Consolidated F111anc1al Information for 
the period/year then ended except for quarter ended September 30. 2024. which was not publised in any of the previous periods 

Noles : 

I . Cash flow received from SP Y's includes distribution of Rs . 1,013 .6 I mi Ilion and Rs. 81 . 30 million after June 30, 2025 and March 3 I, 2025 respectively but before finalization and adoption of accounts of the 
Trust and Rs. 548.20 million which has been utilised by Trust for onward lending into its SPV's 10 meet its operational expenses before finalization and adoption of accounts of the Trust during quarter ended Jun 30. 
2025 

2. Cash flows from operating activities includes Rs. 1,438 .67 million pertaining to deferred consideration paid by Trust to affiliates of IRB Infrastructure Developers Limited ('Sponsor') which has been received 
from the underlying SPY (as per Contractual arrangement). The same has been considered in the above working under Point 8(iv) 

3. As per the Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/ 102 dated July 11, 2025. the details ofNDCF distributable are as below: 

(Rs in million) 

Quarter ended Quarter ended 
Six months ended Six months ended 

Year ended 
30 September 30 September 

30 June 2025 30 June 2025 
2025 2024 

31 March 2025" 
Particulars 

NDCF of Trust (A) 430.95 592.56 1,023 .51 1,49169 2,549.72 

(+) NDCF of SPY's (B)' 2,315 .04 2,285.40 4,600.44 4,994.36 8,883 .38 

(-) Amount distributed by SPV' s (C)* 2, 184.78 2,300.95 4,485.73 4,977.23 8,966.62 

Amount ofNDCF Distributable D=(A+B-C) 561.21 577.01 1,138.22 1,508.82 2,466.48 
Trust has ensu red that minimum 90% of the above amount will be distributed as NDCF. 

# NDCF of SPY's excludes NDCF for certain SP Vs. where funds are not available for distribution on account of restrictions placed vide the terms of the Faci lity Agreement 

• Amount distributed by SPVs includes funds released. which were restricted in the previous year vide terms of the Facility Agreement. 



(ii} IRB Westcoast Tol lway Limited (IRBWC} 

(Rs in million) 
Quarter ended Six months ended 

Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 .June 2025A 
2025 2024" 

31 March 2025A 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Cash flow from operating activities as per Cash Flow Statement of SPY 222.92 312.44 535.36 368.55 794.69 

2 
(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per 
relevant framework 
(+) Treasury income I income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

8.54 8.65 17 19 2.72 36.42 
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of Inv!T Regulations or 
any other relevant provisions of the Inv!T Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnvlT Regulations or any other relevant provisions of the InvlT Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 

6 
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 

(000) (000) (011) (0.13) 
such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced 

7 
through new debt including overdraft facilities and to exclude any debt repayments/ debt refinanced 
through new debt, in any fonm 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 financial institution or 
(ii). tem1s and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 

8 
(iii) . terms and conditions, covenants or any other stipulations applicable to external commercial 
borrowings availed by the Trust or any of its SPVs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transm1ss10n services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
(v). statutory, judicial, regulatory, or governmental st1pulat1ons; 

9 
(-} Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by 
debt / equity or from reserves created in the earlier years 

10 NDCF forSPV 231.46 321.09 552.55 371.16 830.98 

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



(iii) Yedeshi Aurangabad Tollway Limited (YATL) 

(Rs in million} 
Q uarter ended Six months ended 

Year ended 

Sr No. Particulars 30 September 
30 June 2025" 

30 September 30 September 
31 March 2025" 

2025 2025 2024" 

(Una udited) (Unaudited) (Unaudited) (Una udited) (Aud ited) 
I Cash flow from operating act ivit ies as per Cash Flow Statement of SPV 490.95 476.32 967 .27 823.75 1,835.52 

2 
(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per 
relevant framework 
\. ' J • ..., .... ::>u 1 y ....... ..., ... ..., ,...,..., , ,...., •• ..., • •••• . ..,:, .. ,, O ........... . ... . ... .,VI ll l V . ........... \ .. , .. ...,, ..., :,\ .................. ..., ........ "VU ••vu 

FD, any investment ent ities as defined in Regulation 18(5), tax refund, any other income in the nature 
3 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excl uding 8.25 10.02 18.27 30.08 55.53 

any Ind AS adjustments . Further clarified that these amounts will be considered on a cash receipt 
· ,, 

{+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos 
or Investment Entity adjusted fo r the following: 
• Applicable capital gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18{ 7) of lnv!T Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 

6 
shareholder debt/loan from trust The amortization of any transaction costs can be excluded provided 

(332 .74) (329 13) (66 187) (662 45) (1 ,369.70) 
such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced 

7 
through new debt including overdraft facilities and to exclude any debt repayments/ debt refinanced 
through new debt, in any forrn or equity raise as well as repayment of any shareholder debt / loan 
from Trust) 

(-) Any reserve required to be created under the terrns of, or pursuant to the obl igations arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(i i). terrns and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 

8 
(iii) . terms and condit ions, covenants or any other stipulations applicable to external commercial 

76 37 76.38 152 75 335 15 480.30 
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note l) 
(iv) . agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called) ; or 
(v). statutory, judicial, regulatory, or governmental st1pulat10ns; 

9 
{-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by 
debt I equity or from reserves created in the earlier years 

10 NDCF forSPV 242.83 233.59 476.42 526.53 1,001.65 

" NDCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 3 1, 2025 have been reproduced from the published Reviewed/ Aud ited Consolidated Financial Information for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods. 

ote 
I. MMRA released pursuant to terms of Facility agreement 



(iv) Solpaur Yedeshi Tollway Limited (SYTL) 
(Rs m mi ll ion) 

Quarter ended Six months ended 
Year ended 

Sr No. Particu lars 30 September 30 September 30 September 
2025 

30 Ju ne 2025" 
2025 2024" 

31 March 2025" 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I Cash !low from operating activities as per Cash Flow Statement of SPY 231.16 ?39.78 470.94 383.34 849.68 

2 
(+) Cash Flows received from SPY 's which represent distributions of DCF computed as per 
relevant framework 
(+) Treasury income/ income from investing activities of the Trust (interest income received from 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

3 of interest, profit on sale of Mutual funds , investments, assets etc , div idend income etc., excluding 4.93 6 74 11.67 18 27 48.03 

any Ind AS adjustments. Further clarified that these amounts wi ll be considered on a cash receipt 
1-., , ;,\ 

( +) Proceeds from sale of infrastructure investments, infrastrncture assets or shares of SPY s/Holdcos 
or Investment Entity adjusted for the following 
• Applicable capital gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPYs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (129.91) (128.49) (258.40) (257 9 1) (515 .01) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced 

7 
through new debt including overdraft faci lities and to exclude any 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 tern1s of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financia l institution or 
(ii). terms and conditions, covenants or any other st ipulations applicable to debt securities issued by 
the Trust or any of its SPYs/ HoldCos, or 
(iii) . tenns and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPYs/ HoldCos, or (refer note I) 48 .38 50 37 98 .75 91 95 183 .90 

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concess10n agreement, transmission services 
agreemen t., power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
{v). st9-tutory, judicial, regulatory, or governmental stipulations; 

9 
(-) Any capital expenditure on exist ing assets owned / leased by the SPY to the extent not funded by 
debt / equity or from reserves created in the earlier years 

10 NDCF for SPV 154.56 168.40 322.96 235.65 566.60 

" NDCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 

Note: 
I. MMRA released pursuant to tern1s of Facility agreement 



(v) Kaithal Tollway Limited (KTL) 

(Rs m million) 
Quarter ended Six months ended 

Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 March 2025" 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Cash flow from operating activities as per Cash Flow Statement of SPV 292 .52 306.62 599.14 466.91 999 .56 

2 
(+) Cash Flows received from SPV's which represent distributions of. DCF computed as per 
relevant framework 
(+) Treasury income/ income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5 ), tax refund, any other income in the nature 

9.36 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 9.08 18.44 18.77 37 .96 

any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the InvlT Regulations , if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when 002 (0 02) 000 (002) (0.64) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl ' s except if refinanced 

7 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan 
from Trust) 

(-) Any reserve required to be created under the tenns of, or pursuant to the obligations arising in 
accordance with, any: 
(i) . loan agreement entered with financial institution or 
(ii) . terms and conditions, covenants or any other stipulations applicable to debt securi ties issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 

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

9 
(-) Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by 
debt / equity or from reserves created in the earlier years 

10 NDCF for SPV 301.90 315.68 617.58 485.66 1,036.88 

" NDCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 



(vi) AE Tol lway Limited (AETL} 

(Rs in million) 
Quarter ended Six months ended 

Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 March 2025" 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Cash flow from operating activities as per Cash Flow Statement of SPV 217.28 288.74 506.02 323.87 741.20 

2 
(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant 
framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from FD, 

3 
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of 

1.86 1.71 3.57 3.77 35.01 interest, profit on sale of Mutual funds , investments, assets etc., dividend income etc. , excluding any 
Ind AS adjustments . Further clarified that these amounts will be considered on a cash receipt basis) 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or any 
other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (0 .01) (0.0 1) (3 73) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced 

7 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 
through new debt, in any fonn or equity raise as well as repayment of any shareholder debt / loan from 
Trust) 
(-) Any reserve required to be created under the tenns of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(ii) . ten11S and conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs/ HoldCos, or 

8 
(iii). tenns and conditions, covenants or any other stipulations applicable to external commercial 
borrowings availed by the Trust or any of its SP Vs/ HoldCos, or -
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as , concession agreement, transmission services agreement, 
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or 
(v). statutory, judicial, regulato,y, or governmental stipulations; 

9 
(-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by 
debt / eauitv or from reserves created in the earlier vears 

10 NDCFfor SPV 219.13 290.45 509.58 323.91 776.21 

A 
1DCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Infonnation for the 

period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods. 



(vii) Udaipur Tollway Limited (UTL) 

(Rs in million) 

Quarter ended Six months ended 
Year ended 

Sr o. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024 " 

31 March 2025" 

(Unaudited) (Unaudited) (Unaudited) (U naud ited) (Audited) 
l Cash flow from operating activ ities as per Cash Flow Statement of SPV 83 .88 341.93 425 .81 468.40 1,003 .66 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per 
relevant framework 
(+) Treasury income I income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

8.15 8 35 16.50 16.92 34.28 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc. , excluding 
any Ind AS adjustments . Further clarified that these amounts will be considered on a cash receipt 

( +) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPV s/Holdcos 
or Investment Entity adj usted 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 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnvlT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (370.0 l ) (36525) (735 26) (733 .61) (1 ,458 .4 1) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl"s except if refinanced 

7 
through new debt including overdrati facilities and to exclude any debt repayments/ debt refinanced 

(78.62) (80 52) (159 14) (55 .69) ( \ 51 45) 
tl1Iough new debt, in any forrn or equity raise as well as repayment of any shareholder debt / loan 
from Trust) 

(-) Any reserve required to be created under the tem1s of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii) . terrns and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
(v). statutory, judicial, regulatory, or governmental st1pulat1ons; 

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

10 NDCF for SPV (356.60) (95.49) (452.09) (303.98) (571.92) 

" NDCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the publ ished Reviewed/ Audited Consolidated Financial Information for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 



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

Quarter ended Six months ended 
Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024 " 

31 March 2025" 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Cash f1ow from operating activities as per Cash Flow Statement ofSPV 357.21 90.59 447.80 348.51 714 .22 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per 
relevant framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 
of interest, profit on sale of Mutual funds, investments, assets etc. , dividend income etc., excluding 7.62 7 03 14.65 14 56 37.20 

any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

(+) Proceeds from sale of infrastrncture investments, infrastructure assets or shares of SPVs/Holdcos 
or Investment Entity adjusted for the followmg: 
• Applicable capital gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVsl 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
I 8(7) of JnvJT Regulations or any other relevant provisions of the Inv IT Regulat ions, if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (322 32) (325 .77) (648 .09) (74048) ( I ,478.58) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled £Mi's except if refinanced 

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

(! 05.13) (105 .20) (210 33) (70 83) (284 42 ) 
through new debt, in any forn1 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 financial institution or 
(ii) . terms and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trnst or any of its SP\ls/ HoldCos, or 
(iii) . terms and conditions, covenants or any other stipulations appl icable to external commercial 

8 borrowings avai led by the Trust or any of its SPVs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashf1ows from such asset (such as , concession agreement, transmiss ion services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
(v). statutory, judicial, regulatory, or governmental stipulations; 

9 
(-) Any capital expenditure on existing assets owned / leased by the SP\/ to the extent not funded by 
debt/ equity or from reserves created in the earlier years 

10 NDCF for SPV (62.62) (333-35) (395.97) (448.24) (1,011.58) 

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



(ix) Kishangarh Gulabpura Tollway Limited (KGTL) 
(Rs in mi llion) 

Quarter ended Six months ended 
Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 March 2025" 

(Unaud ited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Cash flow from operating activities as per Cash Flow Statement ofSPV 45.18 137.54 182.72 (41.49) (36.65) 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per 
relevant framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

I.IO I 62 2.72 3.04 5 74 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc , excluding 
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds re invested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the Inv IT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 
shareholder debt/loan from trust. TI1e amortization of any transaction costs can be excluded provided 

6 such transaction costs have already been deducted while computing NDCF of previous period when (7-49) (7 49) (0.02) (005) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl 's except if refinanced 

7 
through new debt including overdraft faci lities and to exclude any 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 financial institution or 
(ii) . terms and conditions, covenants or any other st ipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii) . terms and condit ions, covenants or any other stipulations applicable to external commercial 

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

9 
(-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by 
debt / eouitv or from reserves created in the earlier years 

10 NDCf for SPV 38.79 139.16 177.95 (38.47) (30.96) 

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



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

(Rs in mill ion) 

Quarter ended Six months ended 
Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 March 2025" 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Aud ited) 
I Cash flow from operating activities as per Cash Flow Statement of SPV 331.91 859.96 1,191.87 1,288.79 2,734.71 

2 
(+) Cash Flows received from SPV's which represent distributions of DCF computed as per 
relevant framework 

(+) Treasury income/ income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

1.70 1.95 3.65 3.39 7.04 of interest, profit on sale of Mutual funds , investments, assets etc., dividend income etc., excluding 
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnv!T Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the LnvlT Regulations, if such proceeds -

are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (0.15) (0.15) (0.30) (0.05) (0.32) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMI 's except if refinanced 

7 
through new debt including overdraft facilities and to exclude any debt repayments/ debt refinanced 
through new debt, in any form or equity raise as well as repayment of any shareholder debt I loan 
from Trust) 

(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in 
accordance wi th, any: 
(i). loan agreement entered with financial inst itution or 
(ii) . terms and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(ii i). terms and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SP\ls/ HoldCos, or 
(iv)_ agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as , concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
(v)_ statutory, judicial, regulatory, or governmental stipulations; 

9 
(-) Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by 

(76.29) 
debt I equity or from reserves created in the earlier years 

10 NDCF for SPV 333.46 861.76 1,195.22 1,292.13 2,665.14 

" NDCF for the quarter ended Jun 30, 2025 , six montl1s ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial !nforn1ation for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods. 



(xi) Palsit Dankuni Tollway Private Limited (PDTPL) 
(Rs in million) 

Quarter ended Six months ended 
Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 March 2025" 

(Unaudited) (Unaud ited) (Unaudited) (Unaud ited) (Audited) 

I Cash flow from operating activities as per Cash Flow Statement of SP\/ 712.06 83.56 795.62 592.90 1,527.09 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per 
relevant framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

2.04 2. I 7 4 21 5.52 10.96 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 
any Ind AS adjustments . Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnv!T Regulations or 
any other relevant provisions of the lnvlT Regulations 

{+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SP\ls/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnv!T Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (40459) (383 .89) (788.48) (568.07) ( 1,229.51) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced 

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

(0 78 ) 
through new debt, in any form or equity raise as well as repayment of any shareholder debt I 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 financ ial institution or 
(ii) . terms and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SP\ls/ HoldCos, or 
(ii,) . terms and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or 242.21 242.21 (242.21) 

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashnows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or (Refer Note 2) 

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

9 
(-) Any capital expenditure on existing assets owned I leased by the SPY to the extent not funded by 
debt / equity or from reserves created in the earlier years 

10 NDC F for S PV ( refer note I) 309.51 (55.95) 253.56 29.57 66.33 

" NDC'F for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in a~y of the previous periods 

Note for Q2 FY 26: 

I . On account ofrestrictions in Facility Agreement., the said funds are not available for distribution. 

Note for QI FY 26: 

I . On account of restrictions in Facility Agreement, the said funds are not available for distribution 
2. The release of funds pertain to creditors for change of scope work discharged post March 31, 2025 

Note for FY 25: 

I. On account of restrict ions in Facility Agreement, tl1e said funds are not avai lable for distribution 

2. The said funds pertain to change of scope work, creditors corresponding to which were discharged post March 31 , 2025 



(xii) IRB Golconda Expressway Private Limited (IGEPL) 

(Rs in million) 
Quarter ended Six months ended 

Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 Ma rch 2025" 

(Unaud ited) (Unaudited) (Unaudited) (Unaudited ) (Audited) 
I Cash fl ow from operating acti vities as per Cash Flow Statement of SPY 1,644.71 1,680.56 3,325.27 3,098.44 6,472 .66 

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

(+) Treasury income/ income fro m investing activ ities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

34.68 33 71 68 39 120 98 189.98 of interest, profit on sale of Mutual funds, investments, assets etc . dividend income etc., excluding 
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash rece ipt 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPYs/Holdcos 
or Investment Ent ity adjusted for the following : 
• Applicable capi tal gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of ln vlT Regulations or 
any other relevant provisions of the lnv!T Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPYs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (1,252 19) ( 1,255 .36) (2,507.55) (2,423 15) (4,899.71) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl ' s except if refinanced 

7 
through new debt including overdraft fac ili ties and to exclude any debt repayments / debt refinanced 

(629 1) (60.27) (123 18) (23 .76) (54.39) through new debt, in any form or equity raise as well as repayment of any shareholder debt I 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 fi nancial institution or 
(ii). tem1s and conditions, covenants or any other stipulations applicable to debt securi ties issued by 
the Trust or any of its SPY s/ HoldCos, or 
(iii) . terms and conditions, covenants or any other stipulations app licable to external commercial 

8 borrowings availed by the Trust or any of its SPYs/ HoldCos, or (I 22 70) (122 70) 1,166 00 1,166.00 

(iv). ab>reement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any otl1er agreement of a like nature, by 
whatever name called) ; or 
(v). statutory, judicial, regulatory, or governmental stipulations ; 

9 
(-) Any capital expenditure on existing assets owned / leased by the SP\/ to the extent not funded by 
debt / equity or from reserves created in the earlier years 

10 N DC F for SPV ( refer note I) 241.59 398.64 640.23 1,938.51 2,874.54 

" NDCF for the quarter ended Jun 30, 2025, s ix months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for 
the periodlyear then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 

Note for Q2 FY 26: 

1. On account ofrestrictions in Facility Agreement, NDCF is not available for distribution 
2. The SP\/ has distributed Rs. 367.75 million pertaining to Ql FY26 after June 30, 2025 

Note for QI FY 26: 

1. On account of restrictions in Fac ility Agreement, NDCF is not available for di stri but ion. 
2. The SPY has distributed Rs. 482 81 million pertaining to FY25 after June 30, 2025, before fi nalization and adoption of accounts of the Trust, pursuant to rece ipt of approval from its Senior Lenders. 

Note for FY 25: 

I . On account of restrictions in Facility Agreement, part of the funds generated m FY25 are not available for distribution. 
2. The SPY has distri buted Rs. 772.22 million pertaining to FY24 in HI FY25, pursuant to receipt of approval from its senior lenders 



(xiii) Samakhiyali Tollway Private Limited (STPL) 

(Rs tn mill ion) 
Quarter ended Six months ended 

Year ended 

Sr No. Part iculars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 March 2025" 

(Unaudited) (Unaudited) (Una udited) (Unaudited) (Audited) 
I Cash flow from operating activities as per Cash Flow Statement of SPY 31102 356. 15 667 .17 554.29 1,097 .69 

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

(+) Treasury income I income from investing activities of the Trust (interest income received from 

3 
FD, any investment ent ities as defined in Regulation 18(5), tax refund, any other income in the nature 

098 of interest, profit on sale of Mutual funds , investments, assets etc., div idend income etc., excluding 1.14 212 4.38 8.03 

any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transact ion costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVsl 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing DCF of previous period when (133 .06) (94.54) (227 60) (32 26) (129.60) 

such transaction costs were paid 

(-) Debt repayment {to incl ude principal repayments as per scheduled EMI's except if refinanced 

7 
through new debt including overdraft facilities and to exclude any debt repayments I debt refinanced 

(0.29) 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 terrns of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(ii) . terms and condi tions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 

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

9 
(-) Any capital expenditure on existing assets owned I leased by the SPY to the extent not funded by 

(173.77) (239.98) (413 .75) (5 12.01) (989.77) 
debt I equity or from reserves created in the earlier vears (refer note 2) 

10 NDCF fo r SPV {refer note I ) 5.17 22.77 27.94 14.11 {13.65) 

" NDCF for the quarter ended JLin 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financia l Information for 
the period/year then ended except for quarter ended September 30, 2024 , which was not publised in any of the previous periods 

Note for Q2 FY 26 : 

I On account of restrictions in Facility Agreement, NDCF is not available for distribution as the project is under construction 
2. Amount pertains to internal accruals restricted towards capital expenditure to be incurred. 

Note for QI FY 26: 

I . On account of restrictions in Facility Agreement, NDCF is not available for distribution as the project is under construction 
2. Amount pertains to internal accruals restricted towards capital expenditure to be incurred. 

Note for FY 25: 

I . On account ofrestrictions in Facili ty Agreement, the said funds are not available for distribution 



{xiv) IRB Lalitpur Tollway Private Limited (IL TPL) 

(Rs in million) 

Quarter ended Six months ended 
Year ended 

Sr No. Particulars 30 September 30 September 30 September 
2025 

30 June 2025" 
2025 2024" 

31 March 2025" 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Aud ited) 
I Cash flow from operating activities as per Cash Flow Statement of SPV 896.53 900.11 1,796.64 1,710.87 3,443 .31 

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

(+) Treasury income / income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

36 18 of interest, profit on sale of Mutual funds , investments, assets etc. , dividend income etc ., excluding 35.71 71 89 65 .96 132.45 

any Ind AS adjustments. Further clar ified that these amounts will be cons idered on a cash receipt 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos 
or Investment Entity adjusted for the fo llowing 
• Applicable capital gains and other taxes 

4 • Re lated debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastrncture investments, infrastructure assets or sale of shares ofSPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account exclud ing finance cost on any 
shareholder debt/loan from trust . The amortization of any transaction costs can be excluded provided 

6 such transaction costs have already been deducted while computing DCF of previous period when (79823) (787.83) (1 ,58606) (1 ,398.50) (2,907.39) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced 

7 
through new debt incl uding overdraft faci lities and to excl ude any debt repayments / debt refinanced 

(20.80) (20 73) (41 53) (18.74) (57 .57) 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 tem1s of, or pursuant to the obligations arising m 
accordance with, any: 
(i). loan ab'Teement entered with fi nancial institution or 
(ii). terms and conditions, covenants or any other st ipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(ii i). tem1s and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 2) (72 50) (72 50) 

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transm ission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
(v). statutory, judicial , regulatory, or governmental stipulations; 

9 
(-) Any capital expendi ture on existing assets owned I leased by the SPV to the extent not funded by 
debt / eauity or from reserves created in the earlier years 

10 NDCF for SPV (refer note I) I 13.68 54.76 168.44 359.59 610.80 

" NDCF fo r the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial lnfomiation for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 

Note for Q2 FY 26: 

I . On account of restrictions in Facility Agreement, NDCF is not available for distribution 
2. The SPY has distributed Rs. 35. 70 million pertaining to Q4FY25 after June 30, 2025. 

Note for Qi FY 26: 

I. On account of restrictions in Facili ty Agreement, DCF is not available for distribution 

2. DSRA created as per terms of Facility agreement 

Note for FY 25: 

I . On account of restrictions in Facility Agreement, part of the funds are not ava il able for distribution 



(xv) IRB Kota Tollway Private Limited (IKTPL) 

(Rs in million) 
Quarter ended Six months ended 

Year ended 

Sr 'o. Particulars 30 September 
30 June 2025 " 

30 September 30 September 
31 March 2025 " 

2025 2025 2024" 

(Unaudited) (Unaudited) (Unaudited) (Una udited) (Audited) 
I Cash flow from operating activities as per Cash Flow Statement of SPV 147.36 114.89 262 .25 254.10 53148 

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

(+) Treasury income / income from invest ing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

6.92 6.42 13 .34 8.44 18.80 of interest, profit on sale of Mutual funds , investments, assets etc., dividend income etc., excluding 
any lnd AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVsl 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of In v IT Regulations or any other relevant provisions of the lnv!T Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 
shareholder debt/loan from trust. The amort ization of any transaction costs can be excluded provided 

6 such transaction costs have already been deducted while computing NDCF of previous period when (103 92) (103 01) (206.93) (18 1 68) (379.50) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced 

7 
through new debt including overdraft facilities and to exclude any debt repayments I debt refinanced 

( 12.30) (12 30) (24 .60) (0.14) through new debt, in any fom1 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 financial inst itut ion or 
(ii) terms and condit ions, covenants or any other stipulations applicable to debt securit ies issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 

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

9 
(-) Any capital expenditure on existing assets owned I leased by the SPV to the extent not funded by 
debt/ eq uity or from reserves created in the earlier years 

10 NDCF for SPV (refer note I) 38.06 6.00 44.06 80.72 170.78 

" DCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods. 

Note for Q2 FY 26: 

1. On account of restr ictions in Facili ty Agreement, NDCF is not available for distribution. 
2. The SPV has distributed Rs. 9.12 million pertaining to Ql FY26 

Note for QI FY 26: 

I . On account of restrict ions in Facility Agreement, DCF is not avai lable for distribution 
2. The SPV has distributed Rs. 177 .00 million pertaining to FY25 after June 30, 2025, before fina lization and adoption of accounts of the Trust, pursuant to receipt of approval from its Senior Lenders. 

Note fo r FY 25: 

I. On account of restrictions in Facil ity Agreement, the said funds are not available for distribut ion. 



{xvi) IRB Gwalior Tollway Private Limited (IGTPL) 

(Rs in million) 
Quarter ended Six months ended 

Year ended 

Sr No. Particulars 30 September 30 September 30 September 
30 June 2025 " 31 March 2025" 

2025 2025 2024" 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Cash flow from operating activities as per Cash Flow Statement of SPY 272.32 290.79 563 .11 50175 1,047 .25 

2 
(+) Cash Flows received from SPY's which represent distributions of NDCF computed as per 
relevant framework 

(+) Treasury income / income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5 ), tax refund, any other income in the nature 

16.61 10.79 27.40 15.81 34.44 of interest, profit on sale of Mutual funds , investments, assets etc , dividend income etc., excluding 
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

(+ ) Proceeds from sale of infrastructure investments, infrastructure assets or shares ofSPYs/Holdcos 
or Investment Entity adjusted for the following· 
: Applicable capital gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT Regulations or 
any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPYs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other re levant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 
shareholder debt/loan from trusL The amortization of any transact10n costs can be excluded provided 

6 such transaction costs have already been deducted while computing NDCF of previous period when (20079) (198.88) (399.67) (364.47) (752 .13) 

such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced 

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

(13 02) {13 38) (26.40) (0.25) 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 tem1s of, or pursuant to the obligations aris ing in 
accordance with, any: 
(i). loan agreement entered with financ ial institution or 
(ii) . terms and conditions, covenants or any other st ipulat ions applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii) . terms and conditions. covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPYs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
{v). statutory, Judicial, regulatory, or governmental stipulations; 

9 
(-) Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by 
debt / equity or from reserves created in the earlier years 

IO NDCF for SPV (refer note I) 75.12 89.32 164.44 152.84 329.56 

" DCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31 , 2025 have been reproduced from the publ ished Reviewed/ Audited Consolidated Financial lnforn1ation for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 

Note for Q2 FY 26: 

I . On account of restrictions in Facility Agreement, DCF is not available for distribution 
2. The SPY has distributed Rs. 88. 76 million pertaining to QI FY26. 

Note for Qt FY 26: 

I . On account of restrictions in Facility Agreement, NDCF is not available for distribution 
2. ll1e SPY has distributed Rs. 353.80 million pertaining to FY25 after June 30, 2025, before finalization and adopt ion of accounts of the Trust, pursuant to receipt of approval from its Senior Lenders. 

Note for FY 25: 

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



(xvii) Meemt Budaun Expressway Limited (MBEL) 

(Rs in million) 

Sr No. 
Quarter ended Six months ended 

Year ended 

Particulars 30 September 01 January 2025 to 

2025 
30 June 2025" 30 September 2025 

31 March 2025"* 

(Una udited) (Unaudited) (Unaudited) (Audited) 

I Cash flow from operating activities as per Cash Flow Statement of SPV 1,014.33 577.68 1,592.01 (139 .80) 

2 
(+) Cash Flows received from SPY 's which represent distributions ofNDCF computed as per relevant 
framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from FD, 

3 
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of 

0.02 0.02 0.53 interest, profit on sale of Mutual funds , investments, assets etc., dividend income etc., excluding any Ind -
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPYs/Holdcos or 
[nvestment 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 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of fnvfT Regulations or any 
other relevant provisions of the fnvfT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastrncture assets or sale of shares of SPYs/ 

5 
Hold cos or [nvestment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnvIT Regulations or any other relevant provisions of the Inv!T Regulations, if such proceeds - -

are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when such (1,780.48) (599 .83) (2,380 31) 

transaction costs were paid (refer note below) 

(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through 

7 
new debt including overdraft facilities and to excl ude any debt repayments/ debt refinanced through new 
debt, in any fom1 or equity raise as well as repayment of any shareholder debt / loan from Trust) 

(-) Any reserve required to be created under the tenns of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(ii). tenns and conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs/ HoldCos, or 
(iii). tenns and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPYs/ HoldCos, or 142.70 

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession ai:,'Teement, transmission services agreement, 
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or 
(v). statutory, judicial, regulatory, or governmental stipulations; 

9 
(-) Any capital expenditure on existing assets ovmed I leased by the SPY to the extent not funded by 
debt / eauitv or from reserves created in the earlier vears 

10 NDCF for SPV (refer note l) (766. 13) (22.15) (788.28) 3.43 

I\ NDCF for the quarter ended Jun 30, 2025 and year ended March 3 ! , 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial lnfonnation for the period/year then 
ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 

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

Note for Hl FY 26: 

L The above amount includes amortisation of Transaction cost incurred in previous period and EfR impact on NCDs amounting to Rs. ! , 135.42 million 

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

Note for FY 25: 

1. On account of restrictions in Facility Agreement, the said funds are not available for distribution. 
2. Includes Liquid MF amounting to Rs. 37.62 million transferred pursuant to acquisition of the SPV on December 27 , 2024 . 
3. Rs. 142.70 miltion pertain to amount receivable as per relevant provisions of the Concession Agreement. 



IRB Infrastructure Trust 

Noles to Consolidated Una udited financial information 

I. IRB Infrastructure Trust is regis tcred as an irrevocable trust under the Indian Trusts Act, 1882 on August 27, 20 19 and as an infrastruct ure investment trust under the Securities and Exchange Board of India 
(Infrastructure lnvcstmcnl Trusts) Regulations, 20 14 on Novembe r 25 , 20 19. Units of IR.B Infrastructure Trust have been listed on NSE on Apri l 03, 2023 

2. The Consolidated Unaudited Financial lnfom1ation for the quarter and half year ended September 30, 2025 comprises of the Consolidated Unaudited Statcnl<!nt of Profit and Loss, Consolidated Unaudited 
Statement of Assets and Liabi lities, Consolidated Unaudited Statement of Changes in Unid10lders' Equity, Consolidate-ct Unaudited Statement of Cash Flows, Consolidated Unaudited Statement of ct Assets a t Fair 
Value, Consolidated Unaudit.:d Statement of Total Returns at Fair Value, Statement of Net Distributable Cash Flows of the T rust and its subsidiaries, explanatory notes thereto and the additional disclosures 
contained in Chapter 4 of SEBI Master Circular no SEBI/HO/DDHS-PoD 2/P/C IR/2025/ 102 dated July 11 , 2025 (as amended) of d1e IR.B Infrastructure Trust (''the Trust") (the "Consolidated Una'Udited 
Financial lnfom1ation"). 

>. The Consol idated Unaudited Financial lnfonmation has been prepared b,· MMK Toll Road Private Limited (the .. Investment Manager) in accordance with recognition and measurement principles la,d do,m in 
the Indian Accounting Standard as defined in Ruic 2( I )(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principk'S generally accepted in India to the e,tc nt not 
inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including am· guidelines and circulars issued thereunder (the ·'lnvlT Regu lations·) 

Under the provisions of the lnvlT Rcgulations, Trust is requ.ircd to distribute to Unitholders not k-ss than 90% of the net distributable cash flows of the Trust for each financial vear. Accordinglv. a portion of 
the Unit Cap ital contains a contractual obligation of the Trust to pay to its Uni tholders cash distributions. Hence, the Unit Capital is a compound financial instrument wh.ich contains equity and liabil itv components 
in accordance with lnd AS 32 - Financial Instruments HO\,·ever, in accordance with Chapter 4 of the SEBI ci rcular, the Unit capital has been presented as "Equ ity" in order to comp!,- "·id1 the requireme nts of 
Pa ragraph 4.2.3(a) of Chapter 4 of the SEBI circu lar, deali ng \\ith the minimum prcscntation and disclosure requirements for ke,· fmancial statements. Consistent \\·ith Unit Cap ital being classified as equi t , ·, the 
dist ributions to Unitholdcrs is also presented in Statement of Changes in Unitholdcrs' Equih· when thc distributions are approved by the Board of Directors of Investment Managcr 

In the Conso lidated Unaudited Financial lnforn1ation, thc figures rdating to the qu arter ended Septemba 30, 2024 and )·car to dat.e infonmation for the period from April I, 2024 to Septcmber 30. 2024 a nd as 
at Sept-:mbcr 30, 2024, prepared b)' the Investment Manager, have bec,n approved bv Board of Directors of lnvc-stment Manager and have not been subjected to review by the StatutoC\· Auditors 

6. The Unaudited Consolidated Financial lnfomiation for the quarter and half ,\:ar ended September 30, 2025 have been reviewed by the Audit Comnuttc-c of the Investment Manager and thereafter approved b) 
th-: Board of Directors of the Investment Manager at their meeting held on November 11. 2025 

7. The Board of Directors of the Investment Manager havc declared 2nd Distribution of Rs. 0 .44 per un it \\i1ich comprises of Rs 0.30 per unit as interest, Re. 0.14 per unit as return of capital in their meet mg 
held on November I I, 2025. 

Total dist ribution made by the Fund is Rs 0.89 per unit (including 1st Distribution of Rs. 0.45 p-:r unit) for the half year ended September 30, 2025 . 

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

9. The Audit Committee and the Board of Directors of the Investment Manager to IRB Infrastructure Trust (the 'Trust "), on Ma,· 30, 2025, have inter al ia approved the binding tern, sheet for transfer of I 00% of 
equit\· share capital of IRB Hapur Moradabad Tollml\· Limited. Kaitlial Tollwa)· Limited and K,shangarh Gulabpura Tollway Limited (collectiveh· hereinafter referred as to ·'Project SP\ls") to !R.B [nvlT Fund and 
repa,ment of subordinated debt /shareholder 's loan provided by the T rust to the Project SP Vs 
Funhcr in June 2025, the parties agreed to an equity value of Rs. 49,050 mill ion with respect to the Project SPvs· assets n:sulting in a minimum enterprise val ue of Rs. 84,360 million 
Pursuant to above, the Trust has class ified the Project SPVs as held for sale in accordance with the requi rements of fND AS - 105 - ' Non -current Assets Held for Sale and Discontinued operations'· 

I 0. ll1e Trust has transferred l00% of the equit, share capital of IR.B Hapur Moradabad Tollwav Limited, Kaithal Tollway Limited and Kishangarh Gu labpura Tollway Limited to IR.B Inv IT Fund. a publicl) 
offered and listed infrastructure investment tru st ("Public lnvlT") on November 06, 2025 . 

11. During the year ended March 3 I, 2025, Trust raised unit capital aggregating to Rs I 7, 149.23 million b,· way of Righ ts issu-: of units of Trust to I RB Infrastructure Developers Limited (I RB!DL) & G IC 
Affi li ates . Post right issue, IR.BIDL, GIC Afli li a.tes and Cintra lnv!T Investments B.V. hold units in the ratioof51 .02%, 24 .99%and 23 99 % respective!, 

12. On December 27, 2024 , the Trust has completed clos ing under the agre-:mcnts executed for implementation of the Ganga Expressway Project and has purchased 80.4% of the equity share capital and 80.4% of 
the on-Convertible Debentu res (NCD) of l'>kcrut Budaun Exprcss\\·ay Limited (MBEL) for an aggregate purchase consideration of Rs 17, 149.23 million 

13 . Investment Manager Fees: Pu rsuant to a resolution dated July 04, 2023 of the Board of Directors of the Investment Manager and a resolution dated Juh 27, 2023 of the Unitholders, the Managem-:nt Fees had 
been revised to equivalent to cost incurred by the Investment manager plus 10% mark up in connection with providing investmc'11t management scn•ices to the Trust including routine administrative and operational 
expenses (exclusive of anv out of pocket cxpcns-:s . reimbursement and taxc-s . The investment management fees has been detem1ined in consickrartion of the investment manager's role in managing the Trust and its 
undcrl,·ing investments. There have been no changes in the methodology for the computation of foes pa,·able to Lil<! manager during die financial ,\,ar ended March 31, 2025 . 

14 . Pu rsuant to the tem1s oftl1c Project Implementation Agrc-cments, the fc-1..-s pavable by the rescpective Project Special Purpose Vehicles ("Project SP\ls") to the Project Manager have lx.-cn duh· dctem1ined and 
mutual!)· agreed upon by the Project Manager. the Investment Manager and the respective Project SPVs. Such dctem1inatio11 dul,· reflects the scope of services to be undertaken b,· the Project Manag..,,, including 
but not limited to maintenance and ancil liarY services, for an initial period of ten ,·cars . Pro_ic-ct Management foes (services towards Operations and Mai.nteno.ncc (0 & M) and Engineering. Procurement and 
Construction (EPC)) increased from Rs. 11 , 189.35 million (si, months ended September 30. 2024) to Rs. 12,697.57 million in (six months ended September 30, 2025) . This increas" is primarily attributable to 
addition of Meerut Budaun Exprc-ssway Limitc-d ( 1BEL) to the portfolio from December 27, 2024 and period ic maintenance activities undertaken for a few oftl1c Project SPVs, as stipulated in the Agreement 

15. Statement of Earn ings per u nit 

Particulars Quarter ended Six months ended Year ended 

30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 31 March 2025 

(Unaudited) (U naudi ted) (Unaudited) (U naud ited) (Una udited) 
(Aud ited) 

Profit for the period /, ·ear ( Rs. in million) (867.55) (427.64) (1.71946) ( 1.295 19) (2.868.77) (3.049.42) 
Number of units outstanding for computation of basic and diluted 

1,17,20,93,265 1.17.20,93.265 1.1 1,36,93,265 1, 17.20,93 ,265 I, 11,36,93 .265 I, 13.00, 13.265 
earnings per unit 

Eamin~ ocr unit (basic and diluted) (0 74) (0.36) (154) (110) (? 58) (270) 



IRB lnfrastructuie Trust 
Notes to Consolidated Unaudited financial information 

J 6 : Contingent liabili ties and Commitments 

a. Ca1>ital commitmc11ts 

Particula rs 
30 Sc11tcmhcr 2025 30 Sc11tcmbcr 202~ 

Estimated , ·a lue of contracts in capital account 
rema ining to be executed 

(Un.111ditcd) 

11.9~5.H 

(Unaudited) 

19.20~.63 

(Rs in million) 

31 March 2025 

(Audited) 

17,120.85 

b Contin~cnt liabilities (Rs in million) 

Particulars JU SciHcmbcr 2025 30 Scp1cmbcr 20H 31 March 2025 
(Unaudited} (Unaudited ) (Audited) 

Contigent liabi lities 
Tot.11 

UTL. CGTL and KGTL ha,·e filed Writ petition with Hon ·btc Rajas1ha11 High Court with prayer to commence payment of Prem ium 10 National Highwavs Au1hori1,· or India (NHAI) six months post 
actual completion of the project construction work. The Hon "blc High Court prima facie agreed with the contention of lhcsc companies and had pro,·idcd interim rel ief from payment of premium. Vide 

judgement order dated 25th August 202 I. the Hon ·bk High Court found merit in the contention of the companies and has directed the parties to resoh ·c the dispute under Arbitration. The said matter is 

currently pending under Arbitration 



IRB lnfrastruclure Trust 

Notes to Consolidated Unaudited financial information 

17 Related Party Disclosures 

I. List of Related parties of the Trust 

List of Related parties ofthe Trust !Asner Re~ulation 1 (I) (zv)I -
I Parties 10 the !11dT Sponsor Group and Project Manager (as per 'Table A' 

below)* 

MMK Toll Road Pri,atc Limited (lm·estmcnt Manager) 

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

2 Promoters , Directors and Partners of the persons As per 'Table B' below# 
mentioned in clause I 

• Table A- Sponsor Group and Proiect Manager 

(i) The sponsor(s) 
(ii) Entities or person(s) which are controlled by (iii) Entities or person(s) who control such body 

IRB Infrastructure 
Dc,·clopers Limited 

such sponsor corporate 

Modern Road Makers Pri,·ate. Limited (M RMP L) Mr Virendra D. Mhaiskar, Promoter of Sponsor 

IRB Ahmedabad Vadodara Super Express Toll\\·a, 
Pri,·ate Limited (IRBA V) 

Mhaiskar Infrastructure Pril'atc Limited {MIPL) 

IRB Holding Prirntc Limited 

Ms. O<'epa li V. Mhaiskar, Promoter of Sponsor 
Thane Ghodbunder Toll Road Pri,·ate Limited Vircndra D. Mhaiskar HUF (Kana Mr. Virendra 
(TGTRPL) Mhaiskar), promoter of Sponsor 

IRB Kolhapur Integrated Road DeYelopment Compam· 
Prirnte Limited (IRBK) 

A TR Infrastructure PriYate Limited (A TRFL) 

Ide.al Road Builders Pri\'ate Limited (IRBPL) 

Aryan Toll Road Pri,·atc Limited (A TRPL) 

GE I Expressway Pri,·atc Limited (Fom1erlv known as 
IRB PP Project Prirnle Limited) 

IRB PS Highwm· Prirnle Limited {IRBPS) 

IRB Sindhudurg Airpcrt Prirnte Limited ([RBSA) 

IRB Infrastructure Pri,·ate Limited ([RBFL) 

Ar,-ai1 Infrastructure Investments Printc Limited 
(AJIPL) 

Aryan Hospitality Pri,ate Limited (AHPL) 

IRB MP Expressway Pri,·ate Limited 

IRB Goa Tollway Pri,·ate Limited (IRB Goa) 

MRM Mining Private Limited (Subsidiar\' ofMRMPL} 

VM7 Expresswav Private Limited 

Pathankol Mandi Highway Pri,ate Limited 

Chiuoor Thachur Highway Pri,·ate Limited 

Mecrut Budaun Expressway Limited (Joint Venture 
upto 26. 12.2024) 

MMK Toll Road Pri,ate Limited (MMK) - JV 

IRB Infrastructure Trust - JV 

Project SPV's or IRB Infrastructure Trusl as 
mentioned below: 

I IRB Westcoasl Tol lway Limited (IRBWTL)' 

2 Solapur Yedeshi Tollwav Limited (SYTL) 

3. Y edeshi Aurangabad Tolhrn, Limited (YA TL) 

4. Kaithal Tollway Limited (KTL)' 

5. AE Tollwa,· Limited (AETL)' 

6. Udaipur Tollwav Limited (UTL) 

7. CG Tollwa,· Limited (CGTL) 

8. Kishangart, Gulabpura Tollway Limi1ed 

(KGTL)' 

9. IRB Hapur Muradabad Tollway Limited 

(IRBHMTL) " 

10. Pa lsit Dankuni Tolhrn,· Private Limited {PDTPL) 

11 . IRB Golconda Expresswa,· Prirnte Limited 
{IRBGEPL) 

12. IRB Lahtpur Tollway Pri,·ate Limited 

13. Samakhiyali Tolhl'a)' Private Limited 

14. IRB Kota Tollwa,· Private Limited 

15. IRB G\\'alior Prirnlc Limited 

16. Meerut Budaun Expressway Limited w.e.f 
27 . 12.2024 

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

VDM Ventures Private 
Limited 

Duex F am1ing Films Private 
Limited 



II T able B - List of promoters, directors and partners of the persons mentioned in cl a use I 

Parties to the Trust Promoters Directors 

(i) IRB Infrastructure l. Mr. Vircndra D. Mhais kar l. Mr. Virendra D. Mhaiskar. Chaim,an and Managing 
Developers Limited Director 

(Sponsor and Project 2. Mrs. Dcepali V Mhaiskar 2. Mrs. Dccpali V. Mha iskar. Whole Time Director 
Ma nager) 3. Mr. Virendra D. Mhais kar (HU F) 

(ii) Entities or person(s) !RB Infrastructure Developers Limited (I RBID L) 
which are controlled by 
such sponsor 

(iii) Entities or 

person(s) who control 
such body corporate 

I. Mr. Virendra D. Mhaiskar 

2. Mrs. Dccpali V, Mhaiskar 

3. Mr. Vircndra D. Mhaiskar (HUF) 

(iv) Entities or I. Mr. Vircndra D. Mhaiskar 

person(s) whi ch are 2. Mrs. Dccpali V. Mha iskar 

controlled by entities or 3. Mr. Arvan V, Mhaiskar 

MM K Toll Road 
Private Limited 
(Investment ·tanager) 

10B1 T rusteeship 
Services Limited 
(Trus tee of !RB 
Infrastructure Trust) 

IRH Infrastructure Dc,·clopers Limited (IRBI DL) 

IDBI Bank Li mited 

LJC Corporation Limited 

General lnsurace Corporation 

3 . Mr. Luis Aguirre de Career Cabez,is, Non Executi,·e 
Director (we.f. December 29.2024) 

4 . Mr. Ravindra Dhariwa l. Non-cxccuti,·c Director 

5. Mr. Bajrang L1I Gupta -Independent Director (w.e.f 
Apri l I, 2024) 

6 . Mr. Vijay Naulamlal Bhau- Independent Di.rector 
(w.e.r April l , 2024) 

7. Ms. Pri ti Sav la - Independent d irector 

8. Mr. Ajay Kumar Singh, Independent Director (w.c.f 
Febra ury 5, 2025) 

9 . Mr. Jose Tamariz Martel Goncer (Ceased as director 
w.e.f December 9, 2024) 

I 0. Mr. ChandrashckJ1ar S. Kaplan- Independent director 
(up lo March 31 , 2024) 

11. Mr. Sun.ii H. Tala ti -Independent director (up 10 

Ma rch 3 I, 2024) 

12. Mr. Sandeep J. Shah - Independent director (Ceased 
as director w.e.f February 4, 2025) 

l. Mr. Vire ndra D. Mhaiskar 

2 Mrs. Dcepa li V. Mhaiskar 

3. Mr. Dhananjav K. Joshi (up lo March 31, 2025) 
4 . Mrs Arati Taskar 

5 . Mr. Sudhir Rao Hoshing {up 10 Juh· 10, 2025) 

6. Mr. Rajpaul Sharma 

7. Mr. Am itabh Murarka 

8. Mr. Ar,an V. Mhaiskar 

9. Mrs . Kshama Vcngsarkar 

10. Mr. Nikhil Mania r (up to September 25, 2025) 

11. Mr. Tushar Kawedia 

12. Mr. Rajindcr Pal Singh 

13. Mr. Vinod Kumar Menon (up 10 Februarc- 28, 2025) 

12. Mr. Sunil Tandon -independent Director 

14. Mr. Nikcsh Jain -Independent Director 

15. Mr. Rushabh Gandhi 

I 6. Mrs . Anus ha Date-I ndependent Director 

17. Mr. Ji tendcr Kumar Chauhan (Appo inted as director 
w.e.f March I, 2025) 

18. Mr. Kulumani Gopalratnam Krishnam urthy­
Independent Director 

I 9. Mrs. Ranjana Paranjape -Independent Director 

20. Mr. Kunnasagaran Chinniah (Ceased as di rector 
w.c.f June 15, 2024) 

21 . Mr. Saml<:ep Shah -Independent Director (Ceased as 
director w.e.f. Februarv 4, 2025 ) 
22 . Ms. Shilpa Todankar 

22. Mr. Abhay Phatak 
23 . Mr. Darshan Sangurdekar 

24 . Mr. Omprakash Singh 

25 . Mr. Chandrashckhar Kaplan 

26. Mr. Boon Chin Hau 

27. Mr. Nagendraa Parakh 

28. Mr. Amyn Jassani (Ceased to be director of M MK 
w.e.L May 31 , 2024) 

29. Mr. Victor Carretero Arbona. (Appointed as di rector 
of w.e f. October 30, 2024) 

30. Ms Rajni Sekhri Sibal - Independent Director 
(Appointed as director o f w.e .f. October 30, 2024) 

31 . Mr. Ajav Deshmukh 

32 . Mr.Satindcr Singh Rana 

33 . Mr. Nit in Bansodc 
I. Mr. Virendra D Mhaiskar 

2. Mrs . Dccpali V Mhaiskar 

l. Mr. Virendra D. Mhaiskar 

2. Mrs . Decpali V, Mhaiskar 

3. Mr. ArYan V. Mhaiskar 

Mr. Virendra D. Mhaiskar 

Mr. Boon Chin Hau 

Mr. Arvan Mhaiskar 

Mr. KG Krishnam urlhy - lndcpcndcnl d irector 

Mrs. Ran_iana Paranjape - Independent director 

Mr. Nagendraa Pa rakh- Independent di.rector 

Mr. Victor Carretero Arbona (Apl)Ointed w.e.f. October 
30. 2024) 

Ms. Raj ni Sekhri Sibal (independent Director) Appointed 
w.e.f. October 30, 2024 

Mr. Kunnasagaran Chinnjah (Ceased as director w.e.f 
June 15, 2024) 

Mr. Amyn Jassani - Independent director (Ceased as 
director w.e.f. Mm· 3 1, 2024) 
Mr Ja,·akumar Subramonia Pillai 

Mr. Pradecp Kumar Malhotra 
Ms. Baljinder Ka ur Manda( 

Mr. Arun Kumar Agarw al (Apl)O inted w.e. f. July 19, 
2024) 

Mr. Hare Krushna Dandapani Panda (Appointed w.e.f 
Julv 19, 2024) 

Mr. Bal.k.rishna Varier (A ppointed w.c.f. June 24, 2024) 

Mr. Soma Nandan Satpalll\· (Appoi nted w.e.f January 16, 
2025) 

Mr. Pradccp Kumar Jain (Ceased as director w.e.f 
December 20, 2024) 

Mrs . Ja,·ashrec Vijav Ranade (ceased lo be director w.e.f 
April I 8, 2024) 



Sr 
No. 

IRB l11fr11st1·u~H11'l' Tru :! f 

Noll's. ro Co11 so lid 11tNI U1111udikd fln:1111,;: lul l11fo1·11111fion 

II. Rl'l111 ed Pi1 rty Tr11ns111,: llu11s 

P:1rriculi1ni 

I I Contn1t"t t•x1wnst•s (i11duding WIP) 

JI{/~ lnfra.-1l ruet11n; Devclvpc r.-. Li mit..:<l 

Modern Ro.id Makers [>ri vi1tc Li111i1ed 

2 I Opt·r·atlun t..'1i! M11l11k1111nct• Exp,·ns,•s 

IRB lnfrast ruelure Oevclop,.:rs Li111ih.;<l 

3 I $hort Tt•1·111 Uurrnwlnu h1kt•11 

IRH lnl'rnstrueture Dcvek11'\\: r,-1 Limited 

➔ I U11 st•..:un•d Ln11n Rimuid 

!RU l11frw·Hn1c111ri.: D..:vclupt·r.-. Li111i1..:d 

~ I Exp~·n_!!:t'_!!: lunuTt·tl 011..!_1!11' bl'l1r1lf 

11<..IJ l11fra~trnc1 11n.: l:Xn:lopcrs 1.imit..:J 

6 IM11hllbmtiu1111tlv,1nct•S,l!in> 11 

!RU lnfrnstrueture Deve lopers Limit..:J 

7 ]Gt•nt•1·11lud n111 c(•S L?.h'(' II 

IR.IJ lnfrastrncturc Dcvdoµcrs Limited 

8 I Mobilis,1tio11 i1d ,•1111 ct•s n•conn•d 

IR.13 l11fru:;1r11ch1rc l) ..:vd opcrs Limited 

? I U1ili11· Sl.!l!!.!!.!_g_ Ex11t•11 :,1t•s R,•n-rs(•tl 

Modern Roa,J M11~crs Pri v11tc l.,imitcd 

JU IC1111 !-fnu:ll1111 1.:os l 

IRl1 lnfras11·m:tu1·1.: l) cvdopcrs Li 111i tcd 

ll l0!11n pin·ahh• 

IRIJ l11fras1ruc1un: J)cvdupcl'~ Lilllitcd 

Mhu1ska r ln fra strui.:1 11n.: Pri valc Limih:J 

12 IOlh t· t·r,·cl·in1bh.• 

Modern Ro.id M:1kers Pri nih: Limih:<l 

13 
I Pul'ch,1 s. t· or il1''(' !11mt•nt in Mt.•t•nir Dud11u11 Ex pn'!'i!<W uy Un,lrt-tl 
(Equity s ll111·,•s 1111d NCO) 

lRH l111h 1st1·uc1u1·c Devc lo1l\:rs Limitt.:d 

I ◄ I lnfl'n•sl 011 Dt•bi.•lltUl't' (EIR IIIH)11c r) 

IRJJ l11li-us1 ruc1t1rc tXvd opers Limited 

/\1111hcrn l11 vcslJ11~1H Ptc. Ltd 

I~ IU11 s t•, u n·d L111111 n·et•l,·t•d 

ll{!Jlnt"ra.mui;1urc l)cvi: lo11cr!(l...i 111itt.'<l 

l 6 IU11ll :it hSlll'd 

IRll lnli-u.'>lrucll11'c !)cvdor,crs Limilcd 

17 ISul,u l'di11 ;1tt·tl dt•br 1·t•ct•i,·Nliunst• .: 11rl'lJ u111l l11r t• n·s1 frt·t•) 

11( 13 lnfra :;trui;turc Dcvdupcrs Li111 i1..:J 

IN ll11ft•t't•iit Dis tri bu1ion 

~RB l11lh1stn1i;:111n: l)evelupcrs L i1~1i_ll:_LI 

19 I C11pllul R,·dudion 

JRB lnfrnstrui;iurc Dcvclop1.:rs Lin~ 

20 I P11Y111 4.' nt of' Dt•fr1Tt•d Co11 .<ii idl•J'11liu11 

Mhaiskar lnfras lrt11.'.l l1r1.: Priv111i; l, i111ih.:d 

!RU (10;1 Tollw,111 l~riv11tc l.irni1cd (li<B (iuu) 

Q1t1111l•I' 

J-:mll-tl 31J 
St• 111 t· 111lu-1·, 

202!-i 

4~8.73 

~58,7:l 

2,3 19.5 1 

2.'.l l9.51 

280.65 

280.65 

43.1() 

-i :uo 

99.33 

99.;l'.' 

I 12.76 
112.76 

1,956. 10 
1.95(,.1 0 

77.74 
77,74 

I91.:l_I 
19 1.37 

Sponsor ,111<1 Proj (•c t M:11111 1,?t· r 

Q11urlt·rE11elt•d 
30.Jum•, 2112~ 

Quur1t·1 
En,1,·,1 30 

!'-1•111 ,,,,,li,•1·, 
202~ 

Six i\ l1111lh!( 

Enth·tl JO 
S1•111t•111hl'I'. 

21125 

Six 1\11111lh .~ 

Enclt•d 30 
St·tlll·lllht•J', 

2112-1 

Y1•:11· 1<:11,IMI 

J I i\ l nn ·h. 

202~ 

9,427.41 I 2,494.8 1 j 9,88(,.14 j 8,303~6 j 29,8114.38 

9.~ 27 .41 I 2.494 .8 I j 9.88(,. 14 j 8JUJ.46 I 29.8<!4.,8 

2,319.52 I 1,954.5Q. I 4,639.03 I 3,909.12 I 1,8 18.23 

2J 19.52 I 1,954.56 I 4.6:Wm I 3.909.12 I 7.818.23 

261 .00 5~ 1.6~ 
2(, 1.U<J 54 1.65 

570.51 135.0U 613.6 1 135,02 ➔ !IY.35 

57lU I I35.UU (, l J .6 1 135.0:? .i~9J S 

0,79 0.79 3.87 

0.79 0 ,7'-) 3.87 

I97.0~ 92-t60 92-1.60 

I97.u..i 924.6U 92.J ,60 

1.968.3 1 
1.968.3 1 

277.31 548.39 

277J I 548,:19 

171.17 171.17 

17 1.17 171.17 

36,60 135.93 I 1,221.10 I 1,429.82 

'.'6.6U 135.9:l I l ,227.7u j I,-f2,JJ!_0 

8,746.1 4 

8.746.14 

112.76 61.33 
112.76 (,U:l 

135.0IJ 476.22 157,90 

I35.<J<J 47(1.22 157.90 

H,7~11.H I 

M.75U.8 I 

I ,43H.67 3,394.77 
l...! '.'i:S.67 J.J9-t.77 

1~3.53 1~2.0~ 221.2 7 278.44 4 l~- 79 
143.53 142.06 2::? l .::?7 278 .•• 4 14.79 

131.57 322.94 227,30 689.93 
"[.;7 ) 22 .~4 227JU 689.93 

Quu.-lt·r 
l~lltl l•tl 30 

&• p1 1• 111ht•r, 

lttB 

263.77 

26l77 

1,438.67 
90<J .00 

538 .67 

Q111111(•rE111h•d 

) U,lmw.2025 

1,378 . ..-~ 

1,378.45 

450, 76 

4511.7(, 

Sul,si,ll111·lt·!I or Sponsor 

()lllll'h•I' 

E11ch·ct JO 
St•11t1·mlu·r, 

202 -1 

168.95 

168,95 

Sh: i\ luulh!( 

Endt·dJO 
St' Jlfl' lllhl' r, 

2112 5 

1,642.22 

J.6.j 2J2 

450.76 

4;11_7(, 

1,438.67 
9UO.<JU 
538.(,7 

Six i\l onth:,; 
L':tuh•IIJII 

St·11h·111bc·1·, 
20H 

265.08 

'.265.08 

24.42 

24 ,42 

34.21 

34 ,2 1 

Vl'lll'l:'.llclt·clJI 
i\li1rd1,21125 

2,-166.Y I 

2,466.9 1 

26.42 
26.42 

4H.71 

48.71 

34.2 1 

34 .21 

(Rs. 1111111ll ii..111 ) 

Enft'1•p1 ·is. l'S uw m•d ur s ig11in, :1111.;1:d b~· k,·y 111111111 g,·1m·1H pe1·sun1h•I ot' thdr r\'111 tiws 

Q11u11t•rt111INI 

JU~•11tt•mlw r, 
202 5 

54.52 

54.52 

Qu111·t1•1· t•:11,lt•tl 

30 ,Jum-.2025 

53,73 

S3.73 

Q111111t't' 

lo'.tult•tl30 
St· plc•111ht· r , 

2112~ 

Si .~ i\ lonlhll 

Emh·d 3o 
St• pl1•111ht•r, 

202S 

IUH.25 

108.25 

Six i\lunlh.~ 
Emll'il3U 

S1· 1111•mht·r. 
20H 

' ' t·arEmll'd 
:u i\liu-d1, 

202~ 

787.66 

787.66 



IRB lnrrastruc1urc Trust 

No tes to Conso lidnted Um111di1cd lirrnncia l infonn;ition 

Rclalcd Pa rt y Tnms.ictions(conlinucd ) 
(Rs. 111 mill ion) 

Investment Mana ger Key Mmrn gement Perso nnel or Project SPV Group T rustee or I RB lnrrastrncture Trus l 

Sr. No. I Particulars Quarler Quarter Six Mo nlhs Si, Monlhs I Yea r eniled I Qua11e1· I I Quarler I Six Months I Six Monlhs I Year ended I Quarlcr I Quarlcr I Quarler I Six Momhs j Si, Monlhs I Year en,le,I 
Ended 30 Quarlcr Ended Ended 311 Ended 30 Ended 311 31 M·irch Eoulcd 30 Quarlcr Ended End ed 30 Ended 30 Ended 30 31 M·irch Ended 311 Endcil 30 Ended 30 Ended 30 Ended 311 31 M·, rch 

ScptcmlJcr, 311 June, 2025 September, ScptcrnlJcr, Sc11tcmbcr, ., ; ' Scptcm l>cr, 30 June, 202~ Scptcmhcr, SeJ)tcmber, ScptcmlJcr, ., ~ ' September, . ~ September, ScptcmlJcr, Sc1Hcml)cr, ,· ~ ' 

2025 202➔ 21125 202~ -0- 5 2025 202➔ 2025 202➔ - 0- 5 2025 June, 202• 202-' 2025 2112" 21 2• 

2.l I Investment Mairn gement Fees 16.95 50.29 14.29 67.24 s2.Gs I 111.1 4 

MMK To ll Road Prirnte Limited 16.95 50.29 14.29 67.24 52.65 I 111. 14 

22 I Trus tee Fees 0.97 0.97 0.65 1.30 

IDB I Trusleeshi p Sen·i ces Limited 0.\17 0.\17 0.65 1. 30 

23 I Directo r sitling fees paid 1.75 1.39 0.97 3,14 2.17 7.44 

Mrs. Armi Taskar 0.02 0.02 0,04 0.04 0.07 ~ 
Mr. Darshan Sangurdekar 0.06 U. I 3 0.06 0. 1\1 0.2 1 0.44 

Mr.Omprakash Singh 0.05 0. 15 0.09 0.20 0.2 1 042 

Mr. Sudhir Hoshing U.02 U.02 0.02 0.05 0. 11 

Mr. C S Kaplan 0. 13 0.26 0.22 0.39 0.43 0.89 

Ms. Shi lpa Todankar 0. 14 0.34 U.23 0.48 0.53 I 10 

Mrs.Ranjana Parnnjape 0.3\1 0.06 0.04 ll.45 0.12 1.06 

Mr. Abhav Pathak 0.30 0. 13 0. 13 043 0.24 0.52 

Mr. Rajpaul Sharma 0.04 0.04 0.05 0.08 0. 11 ~ 
Mr. Tushar Kawedia 0.02 0.0 1 0.0 1 0.03 0.03 0.05 

Mr. Dhananja\' Joshi 0.83 

Mr. K.G. Kri shnamcortlw U. I 8 0. 17 0.35 0,74 

Mr. Sand~ep Shah (1.47 

Mr. Kunnasagaran Chinniah 0.2 1 

Mr. Amiwbh Murarka 0.42 0.06 0.08 0.48 0. 17 0.3 I 



IRB Infrastructu re Trust 
Notes to Consolidated Unaudited financia l information 

Ill. Related party ba lances 

(Rs in million) 

Enterprises owned or s igni ficanced by 
Sponsor and Project Manager Subsidiaries of Sponsor key management perso nnel or their 

Sr. 
relatives 

Particulars 
No. 

As on 30 As on 30 
As on 31 

As on 30 As on 30 
As on 31 

As on 30 As on 30 
As on 31 

September, September, 
March, 2025 

September, September, 
March, 2025 

September, September, 
March, 2025 

2025 2024 2025 2024 2025 2024 

I Subordi nated debt (unsecured and interest free) 20,311.42 16,916.65 16,916.65 -
IRB Infrastructure Developers Limited 20,311.42 16,916.65 16,916.65 - -

2 Short-term borrowings 237.55 - - -
IRB Infrastructure Developers Limited 237.55 -

Modem Road Makers Private Limited 

3 Trade payable 2,908.82 5,075.80 7,802.28 228.72 152.93 917.76 - -
IRB Infrastructure Developers Limited 2,908.82 5,075.80 7,802.28 - -
Modem Road Makers Private Limited 228.72 152.93 917.76 -

4 Trade payable · WIP 3,471.18 509.64 - -
IRB Infrastructure Developers Limited 3,471 18 

Modem Road Makers Private Limited 509.64 

5 Mobilisation advances 476.95 100.74 
IRB Infrastructure Developers Limited 476.95 100.74 

6 Advance given 146.38 140.22 - -
IRB Infrastructure Developers Limited 146.38 140.22 -

7 BG Margin Money Receivable 61.88 30.95 61.88 -
IRB Infrastructure Developers Limited 61.88 30.95 61.88 -

8 Retention payable 516.80 608.45 3.55 207.56 363.74 -
!RB Infrastructure Developers Limited 516.80 608.45 

Modem Road Makers Private Limited 355 207.56 363 .74 

9 Deferred Consideration payable 38,146.43 38,258.65 38,460.77 2,790.32 3,753.94 3,778.23 -
IRB Infrastructure Developers Limited 38, 146.43 38,258.65 38 ,460.77 

Modem Road Makers Private Limited 1,784.13 1,784.13 1,784 .13 

!RB Goa Tollway Private Limited 1,006.19 1,544.86 1,544.86 

Mhaiskar Infrastructure Private Limited 424.95 449 24 

10 Amount Held Up 1,135.80 190.97 237.20 382.83 1.55 25.42 
IRB Infrastructure Developers Limited 1,135.80 190.97 237 .20 -
Modem Road Makers Private Limited 382.83 1.55 25.42 -

11 Other payable ( Exp incu rred on our beha lf) 0.49 0.49 6.05 6.05 6.05 
!RB Infrastructure Developers Limited 0.49 0.49 -
Modem Road Makers Private Limited 6.05 6.05 6.05 

12 Unsecured Loan 309.51 
IRB Infrastructure Developers Limited 3095 1 

13 Gurantees received 2,046.20 
IRB Infrastructure Developers Limited 2.046.20 

14 NCO Issued 1,599.20 1,599.20 1,536.40 - 1,536.40 
IRB Infrastructure Developers Limited 1,599.20 - 1,599.20 - - - - -
Anahera Investment Pte. Ltd. 1,536.40 1,536.40 

15 Interest on Debenture (EIR Impact) 1,493.79 1,381.03 1,435.08 - 1,326.83 
[RB Infrastructure Developers Limited 1,493.79 1,381.03 
Anahera Investment Pte. Ltd 1,435 08 - 1,326.83 

16 Trade Rece ivable 0.51 0.51 0.51 -
Modem Road Makers Private Limited 0.51 0.51 0.51 

17 Other receivable 14.44 3.37 73.15 34.22 34.22 
IRB Infrastructure Developers Limited 14.44 3.37 
Modem Road Makers Private Limited 73.15 34.22 34.22 



IRB Infrastructure Trust 
Notes to Consolidated Unaudited financial information 

Related party balances (continued) 

(Rs in million ) 

lnvestment Manager 
Key Management Personnel of Project 

Trustee of IRB Infrastructure Trust 
SPV Group 

Sr. 
No. 

Particulars 
As on 30 As on 30 As on 30 As on 30 As on 30 As on 30 

September, September, 
As on 31 

September, September, 
As on 31 

September, September, 
As on 31 

2025 2024 
Marc h, 2025 

2025 2024 
March, 2025 

2025 2024 
March, 2025 

18 Trade payable 93.1 4 95.73 102.19 - - - - - -
MMK Toll Road Private Limited 93 .14 95 .73 102. 19 - - - - - -

19 Trustee Fees - 0.65 - 1.30 
IDBI Trusteeship Services Limited - - - - - 0.65 !.30 

20 Director sitting fees Payable - - - 1.05 0.79 1.41 -
Mrs. Aarti Taskar - - 0.01 0.03 0 03 - - -
Mr. Darshan Sangurdekar - - 0.04 0.07 0 10 - - -
Mr. Omprakash Singh - - 0.05 0.07 0.09 - - -
Mr. Sudhir Hashing - - - 0.01 0.02 0.03 - - -
Mr. C S Kaptan - - - 0.11 0.15 0.19 - - -
Ms. Shilpa Todankar - - - 0.14 0.18 0.24 - - -

Mr. Rajpaul Shanna - - - 0.03 0.05 0.04 - - -
Mr. Abhay Pathak - - - 0. 13 0. 10 0. l I - - -
Mr. Amitabh Murarka - - 0. 19 0.07 0.07 - -
Mrs. Ranjana Paranjape - - 0. 18 0.04 0.19 - -
Mr. Dhananjay Joshi - - - 0.14 - -
Mr. K.G. Krishnamurthy - - - 0.14 - 0.14 - -
Mr. Tushar Kawedia - - - 0.01 O.Gl 0.01 - -



IRB Infrastructure Trnst 
Notes to Consolidated Unaudited financial information 

18. Details in respect of Statement of Net Borrowings Rat io as required by Para 4.6.6 of chapter 4 of SEBl Master Circular No. SEBI/HO/DDHS­
PoD-2/P/ClR/2025/102 dated July l l, 2025 including any guidelines a nd circulars issued thereunder ("SEBl Circulars" ) are as follows: 

a) Statement of Net Borrowings Ratio 

S. No. Particulars 
As at 30 September 2025 As at 30 September 2024 

(U naudited) (Unaudited) 
A. Borrowings (refer note 2 below) 2,63,807 .93 2,26,474 .05 

B. Deferred Payments 

C. 
Cash and Cash Equivalents (refer 
below) 

note 3 
2,453 .21 828.59 

Aggregate Borrowings and Deferred 
D Payments net of Cash and Cash Equivalents 2,61,354.72 2,25,645.46 

(A+B-C) 
E. Value of lnvlT assets (refer note 4 below) 6,35,727 .81 5,55,050.61 

F. Net Borrowings Ratio (DIE) 41.11% 40.65% 

Note: 
I. The above statement is prepared on the basis of consolidated financial statement of the lnv!T 

2. The breakup of borrowings is as under: 

Term Loan from Banks or 

Sr.No Name of the entit ies Financial In stitut ions/ Non 

Convertible Debentures 

I IRBIT 
Banks 

Financial Institutions 

2 SYTL Non Convertible Debentures 

3 YATL Non Convertible Debentures 

4 UTL 
Banks 

Non Convertible Debentures 

5 CGTL Banks 

6 PDTPL 
Bank 

• Financial lnstitutions 

7 IGEPL Banks 

8 STPL Banks 

9 ILTPL 
Banks 

Financial Institutions 

10 IKTPL Bank 

II IGTPL Bank 

Banks 

12 MBEL Financial Institution 

Non Convertible Debentures 

Total 
• Gross of unamortised transact,on costs 

Details of term loan availed from banks/ financial institutions/ Other lender: 

Banks 
Canara Bank 
Bank of India 
Bank of Maharashtra 
Union Bank of India 
Indian Overseas Bank 
Punjab National Bank 
State Bank of India 

Financial Institutions 
National Bank for Financing In fras tructure and Development 
India Infras_tructure Finance Company Limited 
Aseem Infrastructure Finance Limited 
Tata Capital Limited 

Non Convertible Debentures 
IDB I Bank Limited 
IDFC First Bank Limited 
[ndia lnfradebt Limited 
Larsen and Toubro Limited 
Aditya Birla Capital Limited 
Aseem lnfrastructure Finance Limited 
India Infrastructure Finance Company Limited 
!RB lnfrastrucJure Developers Limited 
Anahera Investment Pte . Limited 

As at September 30,2025 
(Unaudited) 

33,726.89 

28,030.36 

5,910.00 

15, I 50.00 

8, 119.63 

6,824.22 

13,374.75 

2,889 .69 

13,068 .58 

54,790.85 

6, 174 .61 

24 ,922.82 

9,973.68 

4,514 .85 

8,742.58 

16,943 .66 

7,5 15. 16 

3, 13560 
2,63,807.93 

(Rs in million) 

As at 31 March 2025 
(Audited) 

2,56, 716 .31 

4,173.20 

2,52,543 .10 

6,17,370.56 
40.91% 

As at September 30,2024 
(Unaudited) 

34,248.59 

28,464.63 

5,910.00 

IS, 150.00 

8,254 .94 

6,943 .81 

13,798.67 

1,956.73 

10,425.80 

54,944.66 

I ,244 .35 

23,159.16 

9,264 .20 

4,257.76 

8,450.75 

2,26,474.05 

As at Ma r ch 
3 1,2025 

(Audited) 

34,072.55 

28,319.88 

5,91000 

15, 1 50.00 

8,191.27 

6,911.72 

13,585 08 

2,343 .61 

11,431.8 1 

54,914.03 

3, 1 57.89 

24,645 .75 

9,860.28 

4,498 .54 

8,722.92 

15,130.65 

6,734 73 

3, 135.60 
2,56, 716.3 1 



3. Breakup of Cash and Cash Equivalents• is as under · 

Sr. No Name of the entities 
As at September 30,2025 As at September 30,2024 As at March 31,2025 

(Un,:,udited) (Unaudited) (Audited) 

l IRBIT 888.61 261.64 79\.64 
2 IRBWC 13. 10 46.43 23 .07 
3 YATL 2\.43 83.95 23 .36 
4 SYTL 21.25 57 .08 22.80 
5 KTL 6.38 26.83 21.29 
6 AETL 67.88 69.57 80.59 
7 UTL 128.55 16.26 83 .76 
8 CGTL 155.55 58.93 102.11 
9 KGTL 138.56 56 .8 1 52.18 

10 IRBHM 7.42 38.48 48 .59 
l l PDTPL 284 .38 6 .64 27709 
12 IGEPL 223.12 27.93 86.26 
13 STPL 46.04 37.67 31.48 
14 ILTPL 343 .71 21.86 132.16 
15 IKTL 29.13 7.85 8.76 
16 IGTL 60.39 10.66 13 .58 
17 MBEL 17.71 2,374.48 

Total 2,453.21 828.59 4,173.20 

• Cash and Cash equivalents includes investment in overnight mutual funds as per explanation I to Clause 20(2) of SEBI (Infrastructure Investment Trusts) 
Regulations, 2014, as amended from time to time 

4. The Value of lnv!T assets is determined based on the latest available valuation report for September, 2025 , September 2024 & March,2025 by the valuer 
appointed under the lnv!T Regulations. Breakup of the Value ofinvIT assets is as under: 

Sr. No Name of the entities 
As at September 30,2025 As at September 30,2024 As at March 31,2025 

l IRBWC 29,931.22 32,552.74 30,367 .37 
2 YATL 52,927.80 52,890.05 57,657.31 
3 SYTL 27,597 .66 28,841.46 29,690.58 
4 KTL 26,62132 23, 543 .63 27,8 11.80 
5 AETL 34,531.30 34,414.54 35,487 .89 
6 UTL 27,155.34 26,497.08 29,612.84 
7 CGTL 27,321.54 27,498.40 26,706. 14 
8 KGTL 14,810.10 16,229.02 13, 168 .38 
9 IRBHM 47,871.77 43,998.27 44, 198.67 
10 PDTPL 25,763 .08 20,029.7 1 22,738.07 
11 IGEPC l ,72,965.14 1,58,032.83 l ,58,569.83 
12 STPL 9,160.16 7,153 .39 6,941 .69 
13 ILTPL 57,478.24 58,736.5 1 61,140.69 
14 IKTL 9,286.68 9,262.56 9,852. 19 
15 IGTL 16,510. 39 15,370.42 16,566.26 
16 MBEL 55,796.07 46,860.85 

Total 6,35,727.81 5,55,050.61 6,1 7,370.56 



IRB Infrastructu re Trust 
Notes to Consolidated Unaudi ted financial info rmation 

I 9. Delit ils in respect of Rat ios as required by Pam 4.18.2 of chapter 4 of SEBI MHster Circular No. SEBUHO/DDHS--PoD-2/P/CIR/2025/102 dated July 11 , 2025 including any guide lines and 
circulars issued there11nder ("SEBI Circulars") are as follows: 

Q11arter Ended Ha lf yea r ended Year ended 
Sr. No. Particulars Note September, 25 June, 25 September, 24 September, 25 September, 24 March,25 

I Debt - Equity Ratio I 1.49 1.49 1.74 1.49 1.74 1.29 
2 Adjusted Debt - Equity Ratio• · 2 2.03 1.97 1.74 2.03 1.74 1.94 
3 Debt service coverage rat io (no. of times) 3 I OI 1.21 0.84 110 0.93 1.05 

4 
Adjusted Debt service coverage ratio (no. of 
times) 

4 1.03 I. 15 1. 10 1.08 I 15 I 19 

5 Interest service coverage ratio (no. of times) 5 I. II 133 0 .90 1.22 0.98 I II 

6 
Adjusted Interest service coverage ratio (no. 

6 11 3 1.27 1. 18 1.19 1.22 1.26 
of times) 

7 Asset cover availab le (no. of times) 7 2.03 2 .03 1.75 2.03 175 2.33 

8 Adjusted asset cover available* (no. of times) 8 1.72 175 I 75 1.72 1.75 174 

9 Total debts to total assets (no . of ti mes) 9 0.48 0.48 0 .56 0.48 0.56 0.42 

10 
Adjusted total debts to total assets• (no. of 

10 0.56 0.55 0.56 0.56 0.56 0 .55 
times) 

II 
Net worth i.e. unitholders funds (Rs In 

II 1,26,950.88 1,28,357.01 1,18,021.21 1,26,950.88 1, 18,021.21 1,29,343 .78 
million) 

12 Distribution per unit 12 0.44 0.45 0.57 0.89 1.22 2.14 
l3 EBITDA margin 13 52.58% 43.98% 40.6 1% 47 .57% 41.99% 43 .85% 
14 Adjusted EBITDA margin 14 53 .75% 41.91% 53 .30% 46.54% 52.08% 49.83% 
15 Net profit mar_gin percent 15 (6 74%) (2.38%) (15 . 16%) (4.20%) ( 12.15%) (5 .72%) 
16 Current ratio (no. of times) 16 1.1 0 1.04 1.24 110 1.24 0.97 

17 Adjusted current ratio* (no. of times) 17 0.33 1.04 1. 24 0 .33 I 24 1.04 

Note· 
Sr No. Particulars Definition 

I Debt - Equity Ratio 
[Total debt (Terrn loans outstandi ng of- Indian rupee loans from banks+ Indian rupee loans from financial insti tut ions + Non convertible 
debentures)] I Total unitholders equity 

2 Adjusted Debt - Equity Ratio* 
[Total debt (Term loans outstanding o f: Indian rupee loans from banks+ Indian rupee loans from financial institutions + on converti ble 
debentures - Non convertible debentures of MBEL)] I [Unit capital (net of Distribution · Repayment of Capital) + Other equity] 

3 Debt service coverage ratio (no. of times) 
(Profit Before Tax + Depreciation and amortisation expense + Finance costs) / (Interest Expense - Interest on on convertible debentures of 
MBEL + Pri ncipal Repayments) 

4 
Adjusted Debt service coverage rat io (no of (Profit Before Tax + Depreciation and amortisation expense + Finance costs + l'v{MRA re leased/ earmarked+ on cash Ind AS adjustments) / 
times) (Interest Expense - Interest on Non convertible debentures ofMBEL + Principal Repayments) 

5 In terest service coverage ratio (no. of times) 
(Profit Before Tax + Depreciation and amortisation expense + Finance costs) / (Interest Expense - Interest on Non convert ible debentures of 
MBEL) 

6 
Adjusted Interest service coverage ratio (no (Profit Before Tax + Deprec iation and amortisation expense + Finance costs+ MMRA re leased/ earmarked+ Non cash Ind AS adjustments) / 

of times) (In terest Expense - Interest on Non convert ible deben tures of MBEL) 

7 Asset cover avai lable (no. of times) [(Tota l Assets less Goodwill) - (Current liabil ities less short term debt)) / Total debt 

8 Adjusted asset cover available* (no. of times) 
[(Tota l Assets less Goodwill) - (Current liabilities less short te rm debt)] / [Total debt (Term loans outstanding of: Indian rupee loans from 
banks + Indian rupee loans from fina ncial instit utions+ Non convertible debentures - Non convertible debentures ofMBEL)) 

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

10 
Adjusted total debts to total assets* (no. of [Total debt (Term loans outstanding of Indian rupee loans from banks ~ Indian rupee loans from financia l inst itutions + Non convertible 
times) debentures - Non convertible debentures ofMBEL)] / Total assets 

II 
Net worth i.e . unitholders funds (Rs 

In Unit Capital (net of Distribution: Repayment of Capital)+ Retained Earnings 
million) 

12 Distribution per unit Total distribution / number of units 

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

14 Adjusted EBJTDA margin 
(Earnings before Interest, depreciation/ amort isation and Tax + MtvlRA released/ earmarked + Non cash Ind AS adjustments) I Revenue from 
operations 

15 Net profit mar~in percent Net profit after Tax / Revenue from operations 
16 Current ratio (no. of times) Current assets/ current liabi li ties 
17 Adjusted current ratio* (no. of times) Current assets / current li abi li ties 

• Assets and li abili ties as considered in above ratios inc ludes assets and liabi lities pertain ing to Assets Held For Sale. 

20. Previous period fi gu res have been rearranged to make them comparable with current period as per ln v!T Regu lations 



IRB lnfrastnicture Trust 
Notes to consolidated financial information 

Investors can view the Consolidated Unaudited Financial Information of the !RB Infrastructure Trust ('Trust') on the Trust's website (www.irbinfratrust.co.in) or on 
the website ofNSE (www.nseindia.com) 

For MMK Toll Road Private Limited 
(Investment Manager to IRB Infrastructrue Trust) 

Virendra D. Mhaiskar 
Chairman and Director 
DIN: 00183554 

Place: Mumbai 
Date: November 11, 2025 

Amitabh l\lurarka 
Chief Executive Officer 

~ 
• Shilpa Todankar 

Chief Financial Officer 



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 
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 Securities and Exchange Board of 
India (Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines and 
circulars issued thereunder. 

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

1. We have reviewed the accompanying statement of standalone unaudited financial Information of IRB 
Infrastructure Trust (hereinafter referred to as 'the Trust') for the.quarter ended September 30, 2025 
and the year-to-date Information for the period from April 1, 2025 to September 30, 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 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 

M S K A & 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 lnvlT Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

5. We draw attention to Note 4 to the 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 financial information for the quarter ended September 30, 2024 and the year­
to-date information for the period from April 1, 2024 to September 30, 2024, and as at September 30, 
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. 

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

For Gokhale & Sathe 
Chartered Accountants 

l~ on No. 103264W 

Atul Kale 
Partner 
Membership No.: 109947 
UDIN: 25 i O q CJ Lt 1-8 IV) k~ LZ 3DG I 

Place: Mumbai 
Date: November 11, 2025 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

,Jr,~~ 
.-i +1/ ~~ .1J;1 

Nitin Tiwari :1! * 
Partner ei 

Membership No.: 118894 
UDIN: 251 I 8gq·4 Bml<YB 

Place: Mumbai 
Date: November 11, 2025 



TOLL ROAD PVT. LTD. RB ( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN : U45200MH2002PTC135512 

IRB Infrastructure Trust 

(Rs. in million, unless otherwise stated) 
Part I: Standalone Unaudited Statement of Profit and Loss for the quarter and half year ended Sertember 30, 2025 

Quarter ended Six months ended 

Sr. No. Particulars 
30 September 2025 30 June 2025 30 Se1,tember 2024 30 September 2025 30 September 2024 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
I Income 

Other income 
Interest on loan 6,685.74 6,58 I .48 5,832.59 13,267.22 l l,634 .89 
Interest on bank deposits 59.15 59.20 49.71 _l !8.35 97.51 
Profit on sale of investments 10.13 11.29 12.47 21.42 16.43 
Fair value gain on measurement of other 414. 16 414.16 

payable 
Others• 453.40 445.25 0.05 898.65 499.32 
Total Income 7,208.42 7,51 1.38 5,894.82 14,719.80 12,248. 15 

II Exr>enses 
Valuation expenses 1.81 1.81 1.06 3.62 2. 12 
Audit fees 2.62 2.49 · 2.16 5.11 4.42 
Investment Manager Fees 16.95 50.29 14.29 67.24 52.65 
Custodian fees 0.01 0.32 0.46 0.33 0.76 
Trustee fees 0.33 0.32 0.33 0.65 0.65 
Finance cost (interest) 1,451.52 1,376.59 1,369.6 I 2,828.1 1 2,732.64 
Finance cost (others)•• 14.30 461.85 23.49 476.15 46.72 
Legal and professional expenses 11.88 6.25 4.10 18. 13 I 1.07 
Fair value loss on measurement of other 99.33 - 861.71 99.33 1,227.70 
payable 
Other expenses••• (0.01) 0.06 0.10 0.05 0.59 
Total Expenses 1,598.74 1,899.98 2,277.3 1 3,498.72 ' 4,079.32 

m Profit before tax for the period/year (I) - (II) 5,609.68 5,61 l.40 3,617.51 11,221.08 8,168.83 

IV Tax expense (current tax and defc,-red tax) 
- - - - -

V Profit after tax for the period/year (III)- 5,609.68 5,611.40 3,617.51 ll,221.08 8,168.83 
(IV) 

V I Items of Other Comprehensive Income - - - - -
VII Total Comprehensive Income for the 5,609.68 5,611.40 3,617.51 11,221.08 8,168.83 

I period/year (V) + (VI) 

• Others includes Fair value gain on investments, interest on income tax refund and Interest on unwinding of loan. 
•• Finance costs (Others) includes Amortisation of Transaction cost, Interest unwinding-on loan and other finance cost. 
••• Other expenses include bank charges, rates and taxes and miscellaneous expenses . 

Investment Manager To 

IRB Infrastructure Trust 

. .... 

;;.,,;_ ' ··•.cou~~\i'- . 
► ....... '+r'., 

Registered Office: 1101, Hiranondoni Knowledge Pork, l 1th Floor, Technology Street, 
Hill Side Avenue, Opp. Hiranondoni Hospital, Powai, Mumbai - 400 076 
Tel : 91-22-6733 6400 / 4053 6400 • Fox: 91-22-4053 6699 

Yea,· ended 
3 l March 2025 

(Audited) 

23,137.51 
216. !3 
36.99 

-

930.65 
24,321.28 

5.42 
8.15 

111.14 
1.40 
1.30 

5,498.43 
96.87 
39.04 

1,429.82 

5.02 
7,196.59 

17,124.69 
5.04 

17,119.65 

-
17,119.65 

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

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

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

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

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



lRB Infrastructure Trust 
Part II: Sta ndalone Unaudited Statement of Assets and Liabilities as at September 30, 2025 

Particulars 

ASSETS 
Non-current assets 
Financial assets 

i) Investments 
ii) Loans 

Total non-current assets (A) 

Current assets 
Financial assets 

i) Investments 
ii) Cash and cash equivalents 

iii) Bank balances other than (ii) above 

iv) Loans 
v) Other financial assets 

Current tax assets (net) 
Other current assets 
Total current assets (B) 

Assets classified as held for sale (C) 

TOTAL ASSETS (D=A+B+C) 

II EQUITY AND LIABILlTlES 
Equity 
Unit capital 
Distribution - Repayment of Capital 
Other equity 
Total eq ui ty 
Total unit holder's equ ity (A) 

Non-current liabilities 
Financial liabi li ties 

i) Borrowings 
ii) Other financial liabilities 

Total non-current liabi lities (B) 

Current liabilities 
Financial li abil ities 

i) Borrowings 
ii) Trade Payable 

a. Total outstanding dues of micro enterprises and small 
enterprises 
b. Total outstanding dues of creditors other than micro 
en terprises and small enterprises 

Other current liab ilities 

Total current liabilities (C) 

Liabilities relating to assets held for sale (D) 

Total liabilities (E=B+C+D) 
TOTAL EQUITY AND LIABILITIES (F=A+,E) . 

As at 30 September 2025 
(Unaudited) 

57,817 .54 
1,30,939. 73 
l,88,757.27 

187.93 

700.69 

1,298.80 
10,470.72 
18, 140.49 

52.48 

22 .10 
30,873.21 

78,960.28 
2,98,590.76 

1,56,225.06 
(5,969.73) 
45 , 132.12 

1,95,387.45 
1,95,387 .45 

23 ,24 1.24 
40,936.75 
64,177.99 

1,591.53 

102.35 
1.43 

1,695.31 

37,330.0 1 
l,03,203.3 l 
2,98,590.76 

(Rs. in million, unless otherwise stated) 
As at 30 September 2024 As at 31 March 2025 

(Unaudited) (Audited) 

52,855.8 1 
1,68,3 73 . 72 
2,21,229.53 

8 18.55 

96.82 

3, 191.40 
11 ,3 17 .88 
28,8 16.7 1 

20 08 

845 
44,269.89 

2,65,499.42 

1,39,075.83 
(4,430.08) 
25 ,675.21 

1,60,320.96 
1,60,320.96 

6 1,087 .51 
42,013 .08 

l,03,100.59 

1,965 .68 

109.5 1 
2.68 

2,077.87 

1,05, 178.46 
2,65,499.42 

55 ,348.10 
65 ,771.75 

l,21 , I 19.85 

670 .62 

11 5 

2 14.00 
4,961.85 

I 0,031.54 
40.67 

11 .34 
15,931.17 

1,53,29 1. 52 
2,90,342.54 

1,56,225.06 
(5,336.80) 
34,344.71 

l,85,232.97 
1,85,232.97 

22,270.80 
22,270.80 

1,000.00 

109.55 
4.54 

1,ll4.09 

8 1,724.68 
l,05,109.57 
2,90,342.54 



!RB Infrastructure T rust 
Part Ill: Standa lone Una udited Statement of Cha nges in ll nitholder's Equity for the half yea r ended September 30, 2025 
(Rs. in million, un less otherwise stated) 

A. Unit cap ita l: 

Units issued, subscribed and full y paid 

Balance at the beginning of the period / year 
Issue of Un it cap ital 
Balance a t the end of the period/ year 

B. Distribution - Rerayment of Ca pital (Refer note below) : 

At tlie beginning of the period/ year 
Distribution during the period/ year 
At the end of the period/ yea r 

C. Other eq uity 

Retained earnings 
Balance at the beginning of the period / year 
Profit for the period / year 
Return on Capital (Interest distribution) (Refer note below) 
Unit Issue expenses 
Balance at th e end of the period/ year 

Notes: 

As at 30 September, 2025 
(Unaudited) 

No. of units 
Amount 

(Rs. in million) 
I , 17,20,93,265 1,56,225.06 

1,17,20,93,265 1,56,225.06 

As at 30 September, 2024 
(Unaudited) 

No. of units 
Amount 

(Rs. in million) 
I, 11 ,36,93 ,265 1,35,09 1.22 

I , 11 ,36,93,265 1,35,091.22 

As at 30 
Se[!tember, 2025 

(5,336.80) 
(632.93) 

(5,969.73) 

Asat30 
September, 2025 

34 ,344.71 
11 ,22 1.08 

(433.67) 

45,132.12 

As at 31 March, 2025 
(Audited) 

No. of units 
Amount 

(Rs. in million) 
I, 11 ,36,93,265 1,35,09 1 .23 

5,84,00,000 17,149.23 
I, 17,20,93,265 1,52,240.46 

As at 30 
As at 31 March, 2025 

September, 2024 
(3,984 60) (3,984.60) 

(445.48) ( 1,352.20) 

(4,430.08) (5,336.80) 

As at 30 
As at 31 March, 2025 

September, 2024 

18,052.09 18,052 09 
8, 168.83 17, 11 9.65 
(545. 71 ) (8 12.96) 

( 14.07) 

25,675.21 34,344.71 

;_ For Sep/ember JO, 2025, pertains to the distributions made during the halfyear along wirh the di.Hribut1on re lated lo the last quarler of FY 202-1-25 and does not include the d1srnbution relating 
to !he quarter a/September, 2025 which will be paid ajier September 30, 2025. 

ii. For September 30, 202.J, perlains to the distributions made durmg the half year along with !he dis tribution related to the last quarter of FY 2023-2-1 and does not include the d1stribulion 
relaiing to the quarter o[Seplember, 202./ which has been paid ajier September 30, 202./. 

iii.For /l.1arch 31, 2025, pertains to Jhe distributions made during the fi nancial year along with the dis tribution related to the last quarter of FY 2023-2.J and does nol include the d1.HribuJion 
relating lo the last quarter of FY 202./-25 which has been paid ajier March 3 /, 2025. 



IRB Infrastructure Trust 

Part IV : Standalone Unaudited Statement of Cash Flow for the half year ended September 30, 2025 
(Rs. in million, unless otherwise stated) 

For period ended 
Particulars 30 September, 2025 

(Unaudited) 
Cash flow from operating activities 
Profit before tax 11,221.08 
Adjustments to reconcile profit before tax to net cash flows: 

Finance costs 3,304.27 
Fair value gain on investments 3.68 
Profit on sale of investments (21.42) 
Fair value loss/(gain) on measurement of other payable (314.83) 
Interest income on 

- Fixed deposits (118.35) 
- loan to subsidiaries (13,267.22) 
Fair value adjustment on non-convertible debenture (interest free tenure) 

Interest on unwinding of unsecured loan (902.33) 
Operating loss before working capital changes {95.11) 
Movement in working capital: 

(Decrease)/lncrease in trade payables (7.19) 
(Decrease)/ Increase in other financial liabilities (1,438.67) 
(Decrease) in other current liabilities (3.11) 
(Increase) in Other current assets (10.76) 
(lncrease)/decrease in Other Financial assets (5.99) 

Cash generated from/(used in) operations (1,560.83) 
Direct taxes paid (net of refunds) (11.82) 
Net cash flows from/(used in) operating activities (A) (1,572.65) 

Cash flows from investing activities 

Proceeds from Sale/(purchase) of current investments (net) 500.41 
Repayment of sub debt from subsidiaries 1,438.67 
Loan repayment from subsidiaries (Secured Interest bearing) 

Loan repayment from subsidiaries (Unsecured Interest bearing) 
Loan repayment from· subsidiaries 803.31 
Short Term Loans given to subsidiaries 

Repayment of Short Term Loans from subsidiaries -
Loans (given)/ recovered - (Interest Free) 
Loan repayment from subsidiaries (MMR Loans) 

Investment in subsidiaries 
NCO Investment in subsidiaries (Non convertible Debenture) 

Investments in Bank deposits (having maturity of more than three months less than 
twelve months) 
Interest -received on fixed deposit 117.67 
Interest received from subsidiaries 3,766.14 
Net cash flows generated from/( used in) investing activities (B) 6,626.20 

Cash flow from financing activities 

Proceeds from issuance of unit capital 
Return of unit capital (632.93) 

Proceeds from interest free loan (related parties) 
Repayment of long term borrowings (635.18) 

Loan received from Sponsor 23.20 
Loan repayment to Sponsor 

Unit issue expenses 
Return on capital (Interest Distribution) (433.67) 
Finance Cost paid (2,834.74) 
Net cash flows (used in)/ generated from financing activities (C) (4,513.32) 
Net increase in cash and cash equivalents (A+B+C) 540.22 
Cash and cash equivalents at the beginning of the period 160.47 
Cash and cash equivalents at the end of the period 700.69 

Components of cash and cash equivalents 

Balance with banks 
- In current accounts 292.89 
- In escrow accounts 407.80 
Total Cash and cash equivalents 700.69 

Notes: 
1. All figures in bracket are outflow. 

For period ended 

30 September, 2024 

(Unaudited) 

8,168.83 

2,779.36 
0.15 

(16.43) 
1,227.70 

(97.51) 

(11,634.89) 

(499.47) 
(72.26) 

7.19 
24.42 

(2.00) 

(8.45) 
(16.42) 

(67.52) 
(10.56) 
(78.08) 

(715.42) 

827.50 

187.00 

783.60 
(1,913.73) 

19.94 

(568.10) 
95 .71 

4,374.91 

3,091.41 

(445.48) 

1,135.00 
(452.44) 

(545.71) 

(2,758.27) 
(3,066.90) 

(53 .57) 
150.39 
96 .82 

17.85 
78.97 

96.82 

2. Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities. 
3. The Standalone Unaudited Statement of cash flows has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows". 

For year ended 

31 March, 2025 

(Audited) 

17,124.69 

5,595.30 

(2.66) 
(36.99) 

1,429.82 

(216.13) 

(23,137.51) 
(428.26) 
(499.47) 

(171.21) 

7.23 
48.71 

(0.14) 
(11.33) 

251.49 

124.7S 
(36.19) 

88.56 

(544.12) 

1,579.74 
1,567.20 

373.99 

(3,630.96) 

180.49 
900.00 

39.90 
(4,287.33) 

(12,861.90) 

{568.10) 

214.51 
7,176.96 

(9,859.62) 

17,149.23 
(1,352.20) 

1,000.00 
(638.23) 

157.90 
(157.90) 

(14.07) 
(812.96) 

(5,550.63) 
9,781.14 

10.08 
150.39 
160.47 

1.15 
159.32 

160.47 



IRB Infrastructure Trust 

Part V : Standalone Unaudited Statement of Net Asset at Fair Value and Total returns at Fair Value 

{Rs . in million, unless otherwise stated) 

A. Sland:1lonc Sl:llcmcnl of Net Asset :1l Fair Value 

As al 30 Scplcmbcr,2025 
(Unaudited) 

rarticul:irs Book value F:1 ir value 
A. Assets 2,98,590. 76 4,70,467.01 
B. Liabilities (al book value) 1,03,203 .3 I 1,03,203 .31 
C. Net Assets (A-8) 1,95,387.45 3,67,263.70 
D. Number of units (in millions) 1,172.09 1,172.09 
E. NA V (CID) (Arnonnl in Rs.) 166.70 313.34 

D. Stand:tlonc Statement of Tota l Returns at Fair Value 

Particulnrs 
As at 30 Scplember,2025 

(Un:rndited) 

Total Comprehensive Income for the yea r 11,221.08 
(As per the standalone S1atement of Profit and Loss) 

Addi(less) : Other Cham..!CS in Fair Value 1,71,876.25 

Total Return 1,83,097.33 

Note: 

As al 30 Scplcmbcr ,202.t As ;H 31 M:trch, 2025 
(Unaudilcd) (Audited) 

Book v.1lue F:1ir value Book value Fair value 
2,65,499.42 4,33.406. 14 2,90,342.54 4,61 ,430.36 
1,05, 178.46 1,05,178.46 1,05, 109.57 1,05, 109.57 
1,60.)20.96 3,28,227.68 1,85,232.97 3,56,320.79 

1,11 3.69 I, 11 3.69 1,172.09 1,172.09 
143.95 294.72 158.04 304 .00 

As :lt 30 September ,2024 As at 31 March, 2025 
(Unaudited) (Audited) 

8, 168 .83 17,119.65 

1,67,906. 72 1,71,087.82 
1,76,075.SS 1,88,207.47 

Pair va lue of assets as at September 30, 2025, September 30, 2024 and March 31, 2025 and other changes in fair va lue for the year then ended as disclosed in the above tables are derived based on the valuation reports 
issued by the independent va luer appointed under the lnvlT Regula1ions. 



Part VI: Add ition al disclosures as required by the Master Circul ar no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI 
circu lars"): 

a) Statement of Net Distributable Cash Flow for the quarter and half year· ended 30 September 2025 

(i) IRB Infrastructure Trust (IRBIT) 
(Rs in million) 

Quarter ended Six months ended Year ended 

Sr No. Particulars 30 September 
30 June 2025' 

30 September 30 September 
31 March2025' 

2025 2025 2024' 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I Cashnows from operating activities of the Trust (Refer note 2) (51.64) (1 .521.01) (1 ,572.65) (102.49) 88 .56 

2 
(+) Cash flows received from SPV 's I Investment entities which represent distributions of NDCF 

2,187.22 2,300.95 4,488 .17 4,977.23 8,966 .62 
computed as per relevant framework (Refer Note I) 
(+) Treasury income I income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5). tax refund, any other income in the nature 
of interest, profit on sale of Mutual funds , investments, assets etc .. dividend income etc., excluding 69.11 70.13 I 39.24 112.14 25 I 50 

any [nd AS adjustments. Further clarified that these amounts will be considered on a cash receipt 

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

4 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation I 8( 7) of lnv[T Regulations or 
any other re levant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastrncture assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other re levant provisions of the Inv IT Regulations, if such proceeds -
are not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any 

6 transaction costs can be excluded provided such transaction costs have already been deducted while (1 ,454 .78) (1 ,3 79.96) (2,834.74) (2,732.65) (5,550.63) 
computing NDCF of previous period when such transaction costs were paid 

(-) Debt repayment at Trnst level (to include principal repayments as per scheduled EMI's except if 

7 refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt (3 I 8 96) (316.22) (635 . I 8) (317.44) (638 .2 3) 
refinanced through new debt, in any form or funds raised through issuance of units) 

(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 
(ii) . tenns and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 
(iii) . terms and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings avai led by the Trust or any of its SPVs/ HoldCos, or - 1,438.67 1,438.67 (445 .10) (568 10) 

(iv). agreement pursuant to which the Trnst operates or owns the infrastructure asset, or generates 
revenue or cashnows from such asset (such as , concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or (Refer Note 2) 
(v). statutory, judicial, regulatory, or governmental stipulations~ 

9 
(-) any capital expenditure on existing assets owned / leased by the Inv IT, to the extent not funded by 
debt I equity or from contractual reserves created in the earlier years 

10 NDCF at T rust Level 430.95 592.56 1,023.51 1,491.69 2,549.72 
A NDCF for the quarter ended Jun 30, 2025, six months ended Sept 30, 2024 and year ended March 31, 2025 have been reproduced from the publtshed Reviewed/ Audited Consolidated Financial lnfom1at1on for 
the period/year then ended except for quarter ended September 30, 2024, which was not publised in any of the previous periods 

Notes: 

I Cash flow received from SPV's includes distribution of Rs. 1,013 .61 million and Rs. 81.30 million after June 30, 2025 and March 3 1, 2025 respectively but before finalization and adoption of accounts of the 
Trust and Rs. 548.20 mill ion which has been utilised by Trust for onward lending into its SPV's to meet its operational expenses before finalizat ion and adoption of accounts of the Trust during quarter ended Jun 
30, 2025 . 

2. Cash flows from operating activities includes Rs. 1,438 .67 million pertaining to deferred consideration paid by Trnst to affiliates of IRB Infrastructure Developers Limited ('Sponsor') which has been received 
from the underlying SPY (as per Contractual arrangement). The same'"'has been considered in the above working under Point 8(iv). 

3. As per the Master Circular SEB I/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11 , 2025, the details ofNDCF distributable are as below: 

(Rs in million) 

Quarter ended Quarter ended 
Six months ended Six months ended 

Year ended 
30 September 30 September 

30 June 2025 30 June 2025 
2025 2024 

3 I March 2025' 

Particulars 
NDCF of Trust (A) 430.95 592 .56 1,023.5 I 1,491.69 2,549 72 

(+) NDCF of SPY 's (B)' 2,315 .04 2,285.40 4,600.44 4,994.36 8,883 .38 

(·) Amount distributed by SPY 's (C)* 2,184.78 2,300.95 4,485 .73 4,977 23 8,966.62 

Amount of NDCF Distributable D=(A+B-C) 561.21 577.01 1,138.22 1,508.82 2,466.48 
Trust has ensured that mm1mum 90% of the above amount wi ll be distributed as NDCF. 

# NDCF ofSPV's excludes NDCF for certain SPVs, where funds are not available for distnbution on account of restrictions placed vide the terms f h F cilit A0 

• Amount distributed by SPVs includes funds released, which were restricted in the previous year vide terms of the Facility Agreement 



IRl3 Infrastructure Trust 

Notes to Standalone Unaudited financial infornrntion : 

1.IRB Infras1111ct1ire Trnst was registered as an irrevocable trnsl under the Indian Trusts Act, I 882 on August 27, 20 I 9 and as an infrastructure investment trnst under the 
Securities and Exchange Board of India (lnfrastmcture Investment Trusts) Regu lations, 2014 on November 25 , 2019 . Units oflRB lnfrnstructure Trust have been listed on NSE on 
April 02, 2023. 

2.The Standalone Unaudited Financial lnfom1ation for the quarter and half year ended September 30, 2025 comprises of the Standalone Unaudited Statement of Profit and Loss, 
Standalone Unaudited Statement of Assets and Liabilities, Standalone Unaudited Statement of Changes in Unitholders' Equity, Standalone Unaudited Statement of Cash Flows, 
Standalone Unaudited Statement of Net Assets al Fair Value, Standalone Unaudited Statement of Total Returns at Fair Value, Statement of Net Distributable Cash Flows of the 
Trust and the additional disclosures contained in Chapter 4 of SEBI Master Circular no. SEBl/1-1O/DDHS-PoD 2/P/C IR/2025/102 dated July 11 , 2025 (as amended) of the Trust 
(" the Trust" ) (the "Standalone Unaudited Financial lnfonnation" ). 

3.The Standalone Unaudited Financial lnfonnation has been prepared by MMK Toll Road Private Limited (the "Investment Manager") in accordance with recognition and 
measurement principles laid down in the Indian Accounting Standard as defined in Rule 2( I )(a) of the Companies (Indian Accounting Standards) Rnles, 2015, as amended, and other 
accounting principles generally accepted in India to the extent not inconsistent with the Securities Exchange Board of India (lnfrastmclure Investment Trusts) Regulations, 2014 (as 
amended) including any guidelines and circulars issued thereunder (the " lnvlT Regulations"). 

4.Under the provisions of the lnvlT Regulations, Trust is required to distribute to Unitholders not less than 90% of the net distributable cash nows of the Trust for each financial 
year. Accordingly, a portion of the Unit Capital contains a contract ual obligation of the Tn,st to pay to its Unitholders cash distributions . Hence, the Unit Capital is a compound 
financial instrument which contains equity and liability components in accordance with Ind AS 32 • Financial Instruments. However, in accordance with Chapter 4 of the SEBI 
circular, the Unit capital has been presented as "Equity" in order to comply with the requirements of Paragraph 4 .2.3(a) of Chapter 4 of the SEBI circular, dealing with the minimum 
presentation and disclosure requirements for key financial statements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in 
Statement of Changes in Unitholders' Equity when the distributions arc approved by the Board of Directors of Investment Manager. 

5.In the Standalone Unaudited Financial lnfonnation, the figures relating to the quarter ended September 30, 2024 and year to date infonnation for the period from Apri l I, 2024 to 
September 30, 2024 and as at September 30, 2024, prepared by the Investment Manager, have been approved by Board of Directors of Investment Manager and have not been 
subjected to review by the Statutory Auditors. 

6.The Unaudited Standalone Financial lnfonnation for the quarter and half year ended September 30, 2025 have been reviewed by the Audit Committee of the Investment 
Manager and thereafter approved by the Board of Directors of the Investment Manager al their meeting held on November 11, 2025 . 

7.The Board of Directors of the Investment Manager have declared 2nd Distribution of Re. 0.44 per unit which comprises of Re . 0.30 per unit as interest and Re. 0.14 per unit as 
return of capital in their meeting held on November 11 , 2025 . 

Total distribution made by the Fund is Rs. 0.89 per unit (including 1st Distribution of Rs . 0.45 per unit) for the half year ended September 30, 2025 . 

8. The Audit Committee and the Board of Directors of the Investment Manager to IRB Infrastructure Trust (the "Trnst"), on May 30, 2025, have inter alia approved the binding 
tenn sheet for transfer of I 00% of equity share capital of IRB Hapur Moradabad Tollway Limited , Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited 
(collectively hereinafter referred as to " Project SPVs") to IRB lnvIT Fund and repayment of subordinated debt /shareholder's loan provided by the Trust to the Project SPVs. 
Further in June 2025, the parties agreed to an equity value of Rs . 49,050 million with respect to the Project SP Vs' assets resulting in a minimum enterprise value of Rs . 84,360 
million. 
Pursuant to above, the Trust has classified the Project SPVs as held for sale in accordance with the requirements of IND AS - 105 - ' Non -current Assets Held for Sale and 
Discontinued operations". 

9. The Trust has transferred 100% of the equity share capital of!RB Hapur Moradabad To llway Limited, Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited to 
!RB lnvlT Fund, a publicly offered and listed infrastmcture investment trust (" Public lnvlT") on November 06, 2025 . 

10. During the year ended March 31, 2025 , Tmst raised unit capital aggregating to Rs. 17,149.23 million by way of Rights issue of units of Trust to !RB lnfrastmctnre Developers 
Limited (IRBIDL) & GIC Affiliates. Post right issue, IRBIDL, GIC Affiliates and Cintra lnv!T Investments B.V. hold units in the ratio of51.02%, 24 .99% and 23 .99 % 
respectively. 

11 The Trust comprise of owning and investing in infrastructure SP Vs to generate cash now for the distribution to the beneficiaries. Based on the guiding principles given in Ind AS 
I 08 ' Operating Segment' , this activity falls within a single operating segment and accordingly the disclosures of the Ind AS I 08 have not separately been provided. 

12. Investment Manager Fees: Pursuant to a resolution dated July 04, 2023 of the Board of Directors of the Investment Manager and a resolution dated July 27, 2023 of the 
Unitholders, the Management Fees had been revised to equivalent to cost incurred by the Investment manager plus 10% mark up in connection with providing investment 
management services to the Tn,st including routine administrative and operational expenses (exclusive of any out of pocket expenses, reimbursement and taxes. The investment 
management fees has been detcnnined in considerartion of the investment manager's role in managing the T111st and its underlying investment s. There have been no changes in the 
methodology for the computation of fees payable to the manager during the financial year ended March 31, 2025 . 



IRB lnfrasln1clure Tnisl 

Notes to Standalone Unaudited financial infornrntion : 

13. 'S1 ;1 temcnl ofE:,rnings per 11nil 

Quarter ended Six monlhs ended Year ended 
P:1rt ic11la1·s 30 Scnlcmhcr 2025 30 .June 2025 30 Sc 1lcmber 202-1 30 Sc 1tcmbcr 2025 30 Senlembcr 2024 31 !\larch 2025 

(Unaudited) (Un:rnditcd) (Unaudiled) (Un:111dited) (Unaud ited) (Audi ted ) 
Profil for the acriod /vca r ( Rs. in million) 5,609.68 5,61 1.40 3,617.51 11 ,22 1.08 8,168.83 17, 11 9.65 
Number of units outstanding for computation of basic and 

1, 17,20,93,265 1, 17,20,93 ,265 1, 11,36,93,265 1, 17,20,93,265 1, 11,36,93,265 1, 13,00, 13,265 
diluted carnin~s per unit 
Earnin~s >er un it (basic and diluted) 4.79 4.79 3.25 9.58 7.33 15. 15 

14. Contingent li:1bilitics not provided for 

(Rs in million) 

Pa11iculars 
As at 30 Septembc1·, 2025 As :,t 30 Scplcmber, 2024 As at 31 !\l:lrch 2025 

(Unaudiledl (Una udiled) <Audited) 

Contingent liabilities Refer note below Refer note below Refer note below 

Note: The Trust has provided corporate guarantee for the subsidiaiy companies i.e. SYTL & YATL in respect of NCDs iss ued in FY2022-2023 . 

15. Commitments (Rs. in million) 

P:1rticulars 
As :lf 30 September, 2025 As a t 30 Se11te111ber, 2024 As al 31 March 2025 

{Unaudited) (Un:rndiced) (Audited) 
Equity to be infused in under construction project 

2,219.50 2,2 19.50 2,219.50 

16. Previous period figures have been rearranged to make them comparable with current period as per lnvlT Regu lations 



JHH lnfrnslniclure T111s1 

17 Noles lo Sl:111d:,lo11e Unaudi1ed Firrnnci:tl lnform,1l io11 

I. Lisi of Rel:tled parties of the Trnst 

List of Rclaled r, ·1r1ies oflhe Trnst I :\s ncr Rcoulatiou 2 (I) (z,•)I 

I Parties 10 the lndT 

2 Promoters. Directors and Panners or the persons mentioned in clause 
I 

* Table A - S11011sor Group and Project l\l ,111a2cr 

(i) The s110nsor(s) 

IRO lnfrnslructurc 
De\·clopers Limited 

(ii) Entities or pcrson(s) which arc controlled by such sponsor 

Modem Road Makers Pri\'ate Limited (t,,•1RMPL) 

Snonsor Groun and Project Mana~cr (as r,er 'Table A' below)• 

MMK Toll Road Prirntc Limited (lm·cslmcnl Mana~cr) 
IDBI Trusteeship Ser\'ices Limited (Trustee or the !RB Infrastructure Trust) 

As per 'Table B' below# 

(iii) Entities or pcrson(s) who control such bod)' coq to rntc 

Mr. Vircndra D. Mhaiskar, Promoter or Sponsor 

IRB Ahmcdabad Vadodara Super Express Tollway Pri\·ate Limited IRO Holding Pri\·atc Limited 
(IRBAV) 

Mhaiskar Infrastructure Prirntc Limited (MIPL) 
ll1ane Ghodbunder Toll Road Prfratc Limited (TGTRPL) 

IRD Koll1apur lnlcgratcd Road Dc,·elopmcnt Company Prirnte 
Limited (IRBK) 

ATR Infrastructure Prirnte Limited (ATRFL) 
Ideal Road Builders Pri\'ate Limilcd (IRDPL) 
Aryan Toll Road Pri\'alc Limited (ATRPL) 

GEi Expressway Pri\'o.te Limiled (Formerly known ns !RB PP Project 
r ·ri,·ate Limited) 

IRB PS Highway Pri\·ate Limited (IRBPS) 
IRB Sindhudurg Airport Private Limiled (IRBSA) 
IRB Infrastructure Prfratc Limited (IRBFL) 
Aryan lnfraslructurc lnvcslments Pri\"ale Limited (AIIPL) 

AQ·an Hospitality Prfratc Limited (AHPL) 
IRB MP fa:p rcssway Private Limited 
IRB Goa Tollway Private Limited ( IRB Goa) 
MRM Mining Private Limited (Subsidiary· or MRMPL) 

VM7 Expressway Prinue Limited 
Pathankot Mandi Highway Pri\".:lte Limited 
Chittoor Tlmchur Highway Pri\'ate Limited 

Meerut Budaun Expressway Limited (Joint Venture upto 26. 12.2024) 

MMK Toll Road Prirnle Limiled (MMK) - JV 

IRB Infrastructure Trust - JV 
Project SPV's of IRD lnfrnstr11ct11rc Trust .is mentioned below: 

I. IRB \Vestcoast Tollway Limited (IRB\VfL) 
2. Solapur Yedcshi Tollway Limi1ed (SYTL) 
3. Yedeshi Aurangabad Tollway Limited (YATL) 

4. Kai1hal Tollway Limited (KTL) 
5. AE Tollway Limited (AETL) 
6. Udaipur Tollway Limited (UTL) 
7. CG Tolhrny Limited (CGTL) 
8. K.ishangarh Gulabpurn To ll way Limited (KGTL) 

9. IRB 1-fapur Muradabad Tolll\'ay Limited (IRBI-IMTL) 

10. Palsit Dankuni Tollwny Prirntc Limilcd (PDTPL) 

11. IRB Golconda Expressway Pri,·ah! Limited (IRBGEPL) 

12. !RB Lalitpur Tollwny Pri\·atc Limiti!d 
13. Samakhiynli Tollway Pri\·:::1Lc Limited 
14. IRB Kata Tollway Pri\-atc Limited 
15. !RB Gwalior Pri vate Limited 

16. Mccru\ Budnun Expressway Limited w.e.r. 27. 12.2024 

Ms. Dccpali V. tvthaiskar, Promoter or Sponsor 
Vircndra D. Mhaiskar HU F (Karla Mr. Vircndra Mhaiskar) . promoter of 
Sponsor 

(i\') Entities or pc,-son(s) which 
arc controlled by en lilies or 
11crson(s) specified in clause 
(iii) 

VDM Ventures rri,·ate 
Limi1ed 

Ducx Fam1ing Films Prirntc 
Limiled 
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U T:1ble B - List or 1romoters. directors mid 11:1rtners or the persons mcnlioncd in cl;111 se I 
Parties to lhc Trnsl 
(i) IRB lnfr.tslnrcturc 
Dc,•clo11crs Limited 
(S1>0nsor and Prqjccl 
f\.·l ;magcr) 

(ii) Entities or 
r•erson(s) which .ire 
controlled by such 
Sl)OJISOI' 

(iii) Entities or 
11er-son(s) who control 
such body coqrnralc 

(h•) Enlilics or 
1•erson(s) which arc 
conlrollcd by cnlilics 

MMK Toll H.o:1d 
Pri-.·a lc Limited 
(Investment ftlmrngcr) 

IDBI Tnislccshi1, 
Se1"\•iccs Limited 
(Trnslcc or I RU 
lnfr:1slnictur·c Trust) 

Promolcrs 
I. Mr. Vircndra 0 . Mhaiskar 
2. Mrs . Dccpali V. Mhaiskar 

3. Mr. Vircndra D. Mhaiskar (HUF) 

IRB Infrastructure DC\'Clopcrs Limited (IRBIDL) 

I. Mr. Vircndra D. Mhaiskar 
2. Mrs . Dcepali V. Mhaiskar 
3. Mr. Virend ra D. Mhaiskar (I-IUF) 

I . Mr. Vircndra 0 . Mhais!,.ar • 
2. r,.,1rs. Deepali V. Mhaiskar 

3. Mr. Arvan V. Mhaisbr 

IRB Infrastructure Oc,·clopcrs Limited (IRBIDL) 

IDBI Bank Limiled 
LIC Corporation Limited 
General lnsurace Corporation 

Di rectors 
I. Mr. Virendra D. Mhaisl.:ar, Chairman and Managing Director 

2. Mrs . Deepali V. Mhaisbr. Whole Time Director 
3. !\•Ir. Luis Aguirre de Career Cabe1..as. Non Exccuti,·c Director (w.c.f. 
December 29.2024) 

4. Mr. Ra,·indra Dhariwal , Non-c:-.:ecutin~ Director 

5. Mr. Oajrang Lnl Gupta-Independent Director (w.e.f April I, 202-l) 
(1. ~'Ir. Vijay Nautnmlal Ohnll- lndcpendcnt Director (w.e.f April I, 202~) 

7. Ms. Prili Sada- Independent direclor 
8. Mr. Ajny Kumnr Singh, Independent Director (w.c.f Febrau ry 5. 2U25) 

9. Mr. Jose Tamariz Marte l Ganeer (Ceased as director w.c.r Decembcr 9. 
2024) 

I Cl. Mr. Chand rashckhar S. Kaplan- Independent director (up to March 3 1, 
2024) 

11. Mr. Sunil 1-1. Talati -lndependenl director (up to March 3 1. 2024) 

12. Mr. Sandec1> J. Shah - Independent director (Ceased as director w.e.f. 
Februarv 4. 2025) 
I. Mr. Virend ra D. Mhaisbr 

2. Mrs. Decpali V. Mhaiskar 
3. Mr. Dhananjay K. Joshi (up lo March 31, 2025) 
4. Mrs . Arati Taskar 
5. Mr. Sudhir Rao Hashing (up lo July 10, 2025) 
6. Mr. Rnjpaul Shnrma 
7. Mr. Amitabh Murarka 

8. Mr. Aryan V. Mhaiskar 
9. Mrs . Ksh::ima Vcngsnrbr 
10. Mr. Nikhil Maniar (up to September 25, 2025) 
11 . Mr. Tushar Kawedia 
12. Mr. Rajinder Pal Singh 
13. Mr. Vinod Kumar Menon (up to February 28, 2025 ) 
12. Mr. Sunil Tandon -Independent Oircclor 
14 . Mr. Ni kesh Jain -Independent Director 
15. Mr. Rushabh Gandhi 
16. Mrs . Anusha Datc- lndcpcndcnl Director 

17. Mr. Ji1 endcr Kumar Chauhan (Appointed as director w.e.f. March I, 
2025) 
18. Mr. Kulumani Gopalratnam Krislm:imurthy-Independcnt Director 

19. Mrs . Ranjana Paranjape -Independent Director 

20. Mr. Kunnasag:iran Cl1inniah (Ceased as director 11·.e.f. June 15, 2024) 

21 . Mr. Sandcep Shah -Independent Director (Ceased as directo r ,1·.c. f. 
Fcbrual")· 4, 2025) 
22. Ms. Shilpa Todanbr 

22. Mr. Abhay Phatak 
23. Mr. Oarshan Sangurdekar 
24. Mr. Omprakash Singh 
25. Mr. Chandrashekhar Kaplan 

26. Mr. Boon Chin Hau 
27 . Mr. Nagendraa Parakh 

28. Mr. Am~11 fass:mi (Ceased to be direclorof MMK w.c.f. May 3 1. 21124) 

29. Mr. Victor Carretero Arbona., (Appo inted as director of w.e.f. October 
JO. 2024) 

30. Ms. Rajni Sekhri Sibal- Independent Director (Appointed as director of 
w.e.f. October 30, 202•1) 

31 . Mr. Ajay Deshmukh 
32. Mr.Satinder Singh Rana 

33. Mr. Nitin Dansode 
I. Mr. Vircndra D. Mhaiskar 
2. Mrs. Deepali V Mhaisbr 

I. Mr. Virendra D. Mhaiskar 
2. Mrs. Dccpali V. Mhaiskar 

3. Mr. Arvan V. Mhaishr 

Mr. Virendra D. Mhaisbr 

Mr. Boon Chin l-lau 
Mr. Aryi\n Mhaiskar 
Mr. KG Krishnamurthy -Independent director 

Mrs.Ranjana P:iranjapc - Independent director 
Mr. Nngcndraa Paral.:h- Independent din::ctor 
Mr. Vic1or Carrelcro Arbona (Appointed w.c.f October 30, 202..J) 

Ms. Rajni Sckhri Sibal (Independent Director) Appoinlcd w.c.f. October 30, 
202~ 
Mr. Kunnasagaran Chinniah (Ceased as director w.c.f. June 15, 202➔) 

Mr. Am~TI Jass,mi - Independent director (Ceased as director w.c.f May 3 1, 
2024) 
Mr. fayakum:i.r Subramonia Pillai 
Mr. Pradecp Kumar Malhotra 
/'vis. D:i.ljinder Kaur Mandal 
Mr. Arun Kumar Agarwal (Appoinlcd w.e. f. July 19. 2024) 

Mr. I-I.ire Krushna Dandapani Panda (Appointed w.c.f. July 19. 2024) 

Mr. Bolkrislma Varier (Appointed w.e. f. June 24. 2024) 

Mr. Soma Nandan Satp alhy (Appointed 1\·.c.f January 16. 2025) 

Mr. Pradcep Kum:ir fain (Ceased as director w.e.f December 20. 202-l) 

Mrs. Jayas llrec Vijay Rnnadc (ceased lo be director w.e.f April 18 . 2024) 

MU 

iS> .,,. - , ' 
~-:·.-.- ,.r 



IRB Infrastru ct ure Trust 

Notes to Standalone Un a udi ted Fina ncial Information 

II. Relate d party transaction during the year/perlod 
( ~In million} 

Particulars Quarte r ended Quarter ended Quarter ended Six months ended SiK months ended Year ended 

Sr. 
30 September, 202S 30 June, 2025 30 September, 2024 30 September, 202S 30 September, 2024 March 31, 2025 

Relation 
No. 

I Equ ity Investment 4,287.33 

Sa ma khiyali Toll way Private Limited Subsidiary 

IRB lalitpur Tollway Private Limted Su bsidia ry 

1RB Kota Tollway Private Limited Subsidiary 

IRB Gwalior Tollway Private limited Subsidia ry 

Mcerut Budaun Expressway Limited Subsidiary 4,287 .33 

Purchase of investment in Mecrut Sudaun 8,746.14 

f ,cp ressway Limited (Equity shares and NCO) 

IRB Infra st ructure Developers Limited Sponsor and Project 8,746.14 

Manager 

3 Non• Conve rtible Debentures 12,861.90 

Mccrut Budaun Expressway limited Subsidiary 12,861.90 

Subo rdin ated Debt Classified from Interes t Free 3,637.50 3,637.50 

to In terest Bearing 

PalsilDankuni Tollw.:iy Private Limit ed Subsidiary 3,637.50 3,637.50 

Subordinated Debt Outstanding Interest 10,058.13 10,058.13 

Capitalised 

AE Tollway Limited Subsidiary 2,899.55 2,899.55 

CG Tollway Limited Subsidiary 

IRB Hapur Moradabad Tollway Limited Subsidiary 2,S91.63 2,591.63 

IRO Westcoan Toll w.iy limited Subsidiary 2,641.58 2,6lll.S8 

Kisha nga rh Gulabpura Tollway Limiled Subsidiary 679.68 679.68 

Kaitha l Tollway Limited Subsidia ry 1,245.70 1,245 .70 

Solapur Yedeshi Tollway lim ile d Subsidiary 

Udaipur Tollway li m ited Subsidiary 

Yedeshi Aurangab.id Tollway lim ited Subsidiary 

Pa lsitOankuni Tollway Private limited Subsidiary 

IRB Golconda E)(pressway Privat e limted Subsidiary 

Samakhiyali Toll.way Private Lim ite d Subsidiary 

IRB Lalitpur Tollway Private Limted Subsidiary 

IRB Kota Tollway Privale Limited Subsidiary 

IRB Gw.-:,lior Tollway Private Limite d Subsidiary 

6' Subordinated Debt repaid 415.00 1,858.67 350.00 2,273.67 821.50 1,579.75 

IRB Hapur Moradabad Tollway limited Subsidiary 

11\B Westcoast Tollway Limited Subsidiary 

Kishangarh Gulabpura Tollway Limited Subsidiary 

Kaithal Tollway Limited Subsidiary 1,438.67 1,438 .67 

Solapur Ycdcshi Tollway limited Subsidiary 152.50 180.00 15S.OO 332.SO 282.50 576.27 

Yedeshi Aura ngab.id Tollway Limited Subsidiary 262 .50 240.00 195 .00 502.50 545.00 1,003.48 

Unsecured long term loan ( In terest bearing) 12,064.S4 12,064.S4 

Outstanding ln~erest Capitalised 

AE Tollway limited Subsidiary 5,388.27 5,388.27 

IRB Hapur Morada bad Tollway limited Subsidiary 0.01 0.01 

11\B Westcoast Tollway Limited Subsidiary 2,759.81 2,759.81 

Kishangarh Gulabpura Tollway Limited Subsidiary 38.49 38.49 

Kaithal Tollway limited Subsidiary 3,877.96 3,877.96 

8 Unsecured Loan transfer to Secured Loan 7,460 .19 7,460.19 

Kai thal Tollway u.:nited Subsidiary 7,460.19 7/160.19 

9 Secu red Loan transfer to Unsecured loan 1,878.48 1,878.48 

IRB Hapur Moradabad Tollway limited Subsidiary 4.23 4.23 

Kishangarh Gulabpura Tollw.ay Limited Subsidiary 1,874 .25 1,874.25 

Unsecured long term loan repaid (Inte rest 150.80 150.80 93.50 301.61 187.00 373.98 
]0 

bearing} 

AE Tollway Limited Subsidiary 35.52 35.52 14 .18 71.04 28 .36 S6.72 

IRB Hapur Mo radabad Tollway limited Subsidiary 0.27 0.27 0.20 0.54 0.41 0.82 

IRB Westcoast Tollway Limited Subsidiary 42 .73 42 .73 29.09 85.47 58.18 116.35 

Kishanga rh Gulabpura Tollway limited Subsidiary 4.34 4.34 2.55 8.67 5.10 10.20 

Kaithal Tollway limited Subsidiary 67.95 67 .95 ll7.48 135.89 94 .9S 189.89 



IRB Infrastructure Trust 

Notes to Standalone Unaudited Financial Information 

II. Related party tr ansaction during the yea r/period 
( tin million) 

Particulars Quarter ended Quarter ended Quarter e nd ed SiK months ended Six months ended Year ended 

Sr. 30 Septe mber, 202S 30 June, 20 25 30 September, 20H 30 Sep tem ber, 2025 30 Septemb er, 2024 March 31, 2025 

Re lation 
No. 

11 Short Term Loan given 1,096. 70 912.32 919 .76 2,009.02 2,334.76 3,630.96 

AE Tollway limited Subsidiary 69.33 97.42 69.33 167.42 214.92 

CG Tollway Limited Subsidiary 76.00 373.30 147.08 449.30 402 .08 942 .92 

IRB Hapur Moradabad Tollway limited Su bsidiary 2S1.60 15.03 251.60 !S.Ol 15.03 

IRB Westcoast Tollway Limited Subsidiary 38.05 82.78 38.05 82.78 132.78 

Kishancarh Gulabpura Tollway limit ed Subsidiary 233.76 90.00 245.41 323.76 310.41 596.S9 

Kaithal Tollway limited Subsidia,v 18.S8 52.75 18.58 9S2.7S 990.25 

Solapur Vcdcshi Tollway Limiled Subsidiary 46.23 46 .23 46.23 

Uda ipur Tollway Limiled Subsidiary 409.38 B7.50 133.06 496.8B 25B.0£ 534.54 

Yedeshi Aurangabad Toll way limited Subsidiary 100.00 64 .02 100.00 64 .02 64.02 

IRS Golconda Expressway Private Umted Subsidiary 31.98 31.98 39.9S 

Samakhiyali Tollway Private limited Subsidiary 0.50 a.so 
IRB Lalitpur Tollway Privale Limted Sub~idiary 4.00 4.00 4.00 

IRB Kota Tollway Private Limited Subsidiary 

IRB Gwalior Tollway Private lim ited Subsidiary 

Meerut 8udaun Expressway Limited Subsidiary 261.02 261.02 49.73 

12 Short Term loan repaid 28.13 406.52 20.50 434.6S 20.50 180.48 

A.E Tollway limited Subsidiary 

IRB Hapur Moradabad Tollway limited Subsidiary 15.03 15.03 

IRS Westcoast Toll way Limited Subsidiary 16.50 16.50 16.50 

Kishangarh Gulabpura Tollway limited Subsidiary 13.10 45.00 58.10 

Kaithal Tollway limited Subsidiary 

Solapur Vcdeshi Tollway limited Subsidiary 46.23 

Yedeshi Aurangabad Tollway Limited Subsidiary 100.00 100.00 64.02 

Samakhiyali Tollway Private Limited Subsidiary a.so a.so 
IRB Lalit pur Tollway Privat e Limted Subsidiary 4.00 4.00 4.00 

IRB Kota Tollway Private limited Subsidiary 

IRB Gwalior Tollway Private Limited Subsidiary 

Meerut Budaun Expressway limited Subsidiary 261.02 261.02 49 .73 

13 Unit Capital Issued 
8,750.81 

IRB Infrastructure Developers Limited Sponsor and Project 8,750.8] 

Manager 

14 Interest income 7,142.40 7,028.98 S,832.61 14,171.38 11,634.91 23,565.77 

AE Tollway limited Subsidiary 1,291.81 1,279.20 983 .08 2,571.01 l,9SS.43 3,906.87 

IRB Hapur Morada bad Tollway Limited Subsidiary 948.61 935.99 863.67 1,884.60 1,72 1.32 3,424.94 

IRB Westcoast Tollway Limited Subsidiary 1,075.08 1,069.66 B55.58 2,144.74 1,706.64 3,397.8B 

Kishangarh Gulabpura Toll way Limited Subsidiary 534.46 528.98 441.49 1,063.44 878.36 1,756.35 

Kaitha l Tollway Limited Subsidiary 825.59 860.66 692.95 1,686.24 1,381.66 2,752.27 

Solapur Yedeshi Tollway Limit ed Subsidiary 260.97 264 .01 283 .17 524.97 568.26 1,115.79 

Yedeshi Au rangaba d Tollway Limited Subsidiary 281.42 302.63 358.66 584.05 730.24 1,409.71 

PalsitOankuni Toll way Private Limited Subsidiary 112.71 112.71 

IRB Golconda Expressway Private Limted Subsidiary 756.86 7S0.61 757.78 1,509.47 1,507.00 3,008.21 

IRO Lalitpur Tollway Private Limted Subsidiary 445.24 440.40 445 .24 885.64 885.65 1,766.44 

IRS Kola Tollway Private Limited Subsidia ry 41.65 41.20 41.66 82.86 82 .86 165.26 

IRB Gwalior Tollway Private limited Subsidiary 109.34 108.15 109.34 217.49 21 7.49 433.80 

Meerut Budaun Expressway Lim ited Subsidiary 456.67 447.50 904.16 428.26 

IS Receipt of Interest In come 2,534.85 1,231.30 1,787.02 3,766 .lS 3,87S.44 7,176.96 

AE Tollway limited Subsidiary 225.00 205.00 100.00 430.00 400.00 856.4 1 

IRS Hapur Moradabad Tollway Limited Subsidiary 517.47 640.00 501.72 1,157.47 1,076.72 2,275.32 

!RB Westcoast Tollway Limited Subsidiary 75.00 122.50 55.00 19750 150.00 380.00 

Kishangarh Gulabpura Toll way limited Subsidiary 60.00 60.00 60.00 

Kaithal Tollway Limited Su bsidiary 200.00 182.SO 192.50 382.50 336.70 724.20 

1RB Golconda Expressway Private lim ted Subsidiary 853.00 570.92 B53.00 1,645.ltl 2,505.65 

IRB lalitpur Tollway Private limted Subsidiary 35.70 81.30 206.88 117.00 206.88 375.38 

IRB Kota Tollway Private Limited Subsidiary 186.12 186. 12 

IRB Gwalior Toll way Private Lim ited Subsidiary 442 .56 442.56 



/RB Infrastructure Trust 

Notes to Standalone Unaudited Financial Inform ation 

IL Related party transaction during the year/period 
(, in million) 

Particulars Quarter ended Quarter ended Quarter ended Sil( mbnths ended Sil( months ended Year ended 

s,. 30 September, 2025 30 June, 2025 30 September, 2024 30 September, 202S 30 September, 2024 March n, 202s 
Relation 

No. 

16 
Interest Income unwinding on loan (Interes t Fee) 499.47 499 .47 

Kaithal Tollway Limit ed Subsidiary 499 .4 7 499..17 

17 Investment Manage ment fees 16.9S 50.29 14.29 67.24 52.6S 111.14 

MMK Toll Road Private Limited Investment Manacer 16.95 50.29 1'1 .29 67.24 52.65 111.14 

18 Expenses incurred on behalf of others 8.35 2.60 11.22 10.95 11.78 23.38 

AE Tollway Limiled Subsidiary 0.00 0.00 0.00 0.00 0.01 0.01 

CG Tollway Limited Subsidiary 

IRB Hapur Moradabad Tollway Limited Subsidiary 0.00 0.00 0.00 

IRB Westco.ist Tollw.iy Limited Subsidiary 0 .00 0 .01 0.01 

Ki shangarh Gulabpura Tollway limited Subsidiary 0.00 0.00 0.00 0.00 0.00 0.01 

Kailhal Tollway Limited Subsidiary 0.00 0.00 0.00 0.00 0.00 

So lapur Yedeshi Tollway Limited Subsidiary 0.00 0.00 0.00 

Udaipur Toll way Limited Subsidiary 0.00 0.00 0.00 

Yedeshi Aurangabad Tollway Limited Subsidiary 0.36 0.36 0.36 

PalsitOankuni Tollway Private Limited Subsidiary 0.11 1.16 0.11 1.42 2.62 

11\8 Golconda Expressway Private Limted Subsidiary 0.00 0.00 0.00 0.01 0.01 

Samakhiyali Tollway Private Limit ed Subsidiary 3.56 2.48 0.59 6.04 0.89 3.41 

IRB Lalitpur Tollway Private Limted Subsidiary 6.51 6.51 6.52 

IRB Kota To llway Private Limite d Subsidiary 0.80 0 .80 0.77 

IRB Gwalior Tollway Private Limited Subsidiary 0.00 1.77 0.00 1.77 1.72 

Meerut Budaun Expressway Limited Subsidiary 4.79 4.79 5.44 

IRB Infra structure Developers Limited Sponsor and Project 2.51 

Manager 

19 Unsecured Loan rec-eived 36.30 261.00 1,135.00 297.30 1,13S.OO 1,157.90 

IRB Infrastructure Developers Limited Sponsor and Project 36.30 261 .00 135.00 297.30 135.00 157.90 

Manager 

IRS Golconda Expressway Private Limited Subsidiary 1,000.00 1,000.00 1,000.00 

20 Unsecured loan repaid 13.10 261.00 135.00 274.10 13S.OO 157.90 

IRB Infrastructure Developers Limited Sponsor and Project 13 .10 Z61.00 135.00 274 .10 135.00 157.90 

Manacer 

Long Term loan given - MMR Outstanding 25-'1 .96 254.96 
21 Interest Capitalised 

AE Tollway limited Subsidiary 77 .38 77.38 

IRB Hapur Moradabad Tollway Limited Subsidiary 0.01 0.01 

IRB Westcoast Tollway Limited Subsidiary 84 .29 84.29 

Kaithal Tollway limited Subsidiary 93 .29 93.29 

22 Long Term loan repaid -MMR lS.47 15.47 9.96 30.95 19.94 39.91 

AE Tollway Limited Subsidiary 2.47 2.47 0 .98 4.94 1.97 3.95 

IRS Hapur Moradabad Tollway Limited Subsidiary 0.37 0.37 0.28 0.73 0.56 1.13 

IRB Wcstcoast Tollway Limited Subsidiary 6.63 6.63 4.51 13.26 9.02 18.05 

Kaithal Tollway Limited Subsidiary 6.00 6.00 4.19 12.01 8.39 16.78 

23 
Secured Long Term Loan outstanding interest 3,738.08 3,738.08 

capitalised 

AE Tollway Limited Subsidiary 383.26 383.26 

IRB Ha pur Moradabad Tollway Limited Subsidiary 4.18 4.18 

IRB Westcoast Tollway Limited Subsidi.iry 1,190.55 1,190.55 

Kish,mgar h Gulabpura Tollway Limited Subsidiary 1,874.23 1,874.23 

Kaithal Tollway Limit ed Subsidiary 285 .8S 285.SS 

,. Secured Long Term loan repaid 605 .07 605 .07 391.81 1,210.14 783.61 1,567.20 

AE Tollway Limited Subsidiary 42 .81 42 .81 17.09 85.61 34.18 68.JG 

1R8 Hapur Moradabad Toll way Limited Subsidiary 126.10 126.10 96 .80 252 .20 193.60 387.20 

IRB Westcoast Tollway Limited Subsidiary 154 .17 154.17 104.94 308.33 .Z09 .88 419 .75 

Kishancarh Gulabpura Tollway Limited Subsidiary 217 .91 217.91 128.20 435.83 2S6.40 512.79 

Kaitha1 Tollway Limited Subsidiary 64.08 64 .08 44 ,78 128.17 89.55 179.10 

25 Expenses Payable 99.33 487.36 24.42 586.69 1,ZS2.12 1,478.53 

IR8 Infrast ructure Developers Limited Sponsor and Project 99.33 36.60 135 .93 1,227.70 1,429.82 

Manager 

Mhaiskar Infrastructure Private Limited Subsidiaries Company of 450.76 24 .42 450.76 24.4 2 48.71 

Sponsor and Project 

Manager 



IRB Infrastructure Trust 

Notes to Standalone Unaudited Financial Information 

II. Related party transaction during the year/period 

( ii:: In million) 

Particulars Quarter end ed Quarter ended Quarter ended She months ended Six months en ded Ye ar ended 

Sr. 
No. 

Relation 
30 September, 2025 30 June, 2025 30 September, 2024 30 September, 2025 30 September, 2024 March 31, 2025 

26 Interest Distribution {Return on capital) 77.75 143.53 221.27 278.44 414 .79 

lRB Infra structure Developers limited Sponsor and Project 77.75 143.53 221.27 278.44 414.79 
Manager 

27 Capital Reduction {Return of capital) 191.37 131.57 322.94 227.30 689.93 

IRB Infrastructure Developers limited Sponsor and Project 191.37 131.57 322.94 227.30 689.93 
Manager 

28 U:penses incurred on our behalf 

IRB Infrastructure Developers limited Sponsor and Project Manag 

29 Payment of Deferred Consideration 1,438.67 1,438.67 
Mhaiskar Infrastructure Private Limit ed Subsidiaries Company of 900.00 900.00 

Sponsor and Project 
Manager 

IRB Goa Tollway Pvt ltd Subsidiaries Company of S38.67 538.67 
Sponsor and Project 
Manager 

30 Trustee Fees 0.97 0.65 0.97 0.65 1.30 

IDBI Trusteeship Services Limited Trustee 0.97 0.65 0.97 0.65 1.30 



IRB Infrastructure Trust 

Notes to Standalone Unaudited Financial Info rmation 

Ill Related party outstanding balances I ~ in million} 

Particulars As on As on 
Sr. No Relation As on September 30, 2025 

SeptC!mber 30, 2024 March 31, 2025 

1 Equity Investment 40,447.97 36,160.64 40,447.97 

AE Tollway Limited Subsidiary 4,36S.OO 4,365.00 4,365.00 

CG Tollway Limited Subsidiary 2,035.00 2,035.00 2,035 .00 

IRB Hapur Moradabad Tollway limited Subsidiary 3,715.00 3,715.00 3,715.00 

IRS Westcoast Tollway.limited Subsidiary 1,741.94 1,741.94 1,741.94 

Kishane:arh Gulabpura Tollway limited Subsidiary 1,555.00 1,555.00 1,555.00 

Kaithal Tollway Limited Subsidiary 3,280.00 J,280.00 3,280.00 

Solapur Yedeshi Tollway limited Subsidiary 982.50 982.50 982.50 

Udaipur Tollway limited Subsidiary 1,168.00 1,168.00 1,168.00 

Vedeshi Aurangabad Tollway Limited Subsidiary 2,157.57 2,157.57 2,I57.S7 

Pal si tOankuni Tollway Private limited Subsidiary 1,212.00 1,212 .00 1,212.00 

IRS GOiconda Expressway Private limted Subsidiary 7,154.50 7,154.50 7, 154 .50 

Samakhiyali Tollway Private Limited Subsidiary 1,162.00 1,162.00 1,162.00 

IRB Lalitpur Tollway Private Limtcd Subsidiary 4,205.80 4,205.80 4,205 .80 

IRB Kota Tollway Private Limited Subsidiary 393.08 393.48 393.48 

IRB Gwalior Tollway Private limited Subsidiary 1,032.85 1,032.SS 1,032.85 

Mec ru t Budaun Expressway Limited Subsidiary 4,287 .33 4,287 .33 

2 Non- Convertible Debentures 12,861.90 12,861.90 

Meerut Budaun Expressway Lim ited Subsidiary 12,861.90 12,861.90 

3 Subordinated Debt U ,057.67 16,69S.17 16,695.17 

CG Tollway Limited Subsidiary 2,896.26 2,896 .26 2,896.26 

Udaipur Tollway Limited Subsidiary 8,893.41 8,893.41 8,893 .4 1 

Palsit Oankuni Tollway Private limited Subsidiary 3,637.50 3,637.50 

Samakhiyali Tollway Private Limited Subsidiary 1,268.00 1,268.00 1,268.00 

4 Unsecured long term loan { Interest bearing) 37,338.23 31,344.01 31,157.01 

AE Tollway limited Subsidiary 15,201.82 9,912.95 9,884.59 

IRB Hapur Moradabad Tollway Limited Subsidiary 34.47 31.18 30.77 

IRB Westcoast Tollway Limited Subsidiary 7,003.54 4,387.37 4,329 .19 

Kishancarh Gulabpura Tollway Limited Subsidiary 2,090.70 191.73 186.63 

Kaithal Tollway limited Subsidiary S,007.71 8,820.78 8,725 .83 

Solapur Yedeshi Tollway limited Subsidiary 4,000 .00 4,000.00 4,000 .00 

Yedeshi Aurangabad Tollway Limited Subsidiary 4,000 .00 4,000.00 4,000.00 

S Subordinat<!d debt • (Interest bearing) 1,03,992.90 93,323.18 92,570.94 

AE Tollway Limited Subsidiary 13,324.9S 10,425.40 10,42S.40 

IRB Hapur Moradabad Tollway limited Subsidiary 12,304 .32 9,712.69 9,712.69 

IRB Westcoast Tollway Limited Subsidiary 10,430.38 7,788.81 7,788.81 

Kishangarh Gulabpura Tollway l.imited Subsidia ry 3,079.11 2,399.43 2,399.43 

Kaith al Tollway Limited Subsidiary 4,279 .89 4,472.86 4,472 .86 

Solapur Ycdeshi Tollway limited Subsidiary 3,300.90 3,927.17 3,633.40 

Yedes hi Auraneabad Tollway limited Subsidiary 15,274 .47 16,235 .44 tS,776.97 

IRB Golconda Expressway Private Limted Subsidiary 21,465 .00 21,46S.OO 21,465.00 

IRB Lalitpur Tollway Private Umted Subsidiary 12,617.40 12,617.40 12,617.40 

IRB Kota Tollway Private Limited Subsidiary 1,180.43 1,180.H 1,180.43 

\RB Gwalior Tollway Private Limited Subsidiary 3,098.55 3,098.55 3,098.55 

Pal sit Oankuni Tollway Private Limited Subsidiary 3,637.50 

6 long term loan ( Interest bearing) •MMR 1,472.83 1,268.77 1,248.81 

AE Tollway limited Subsidiary 459.19 388.74 386.76 

IRB Ha pur Moradabad Tollway limited Subsidiary 41.39 42.67 42.11 

IRB Westcoast Tollway limited Subsidiary 460.24 398.24 389.21 

Kaithal Tollway Limited Subsidiary 512.00 439 .12 430.73 

7 Secu red Long Term loan ( Interest bearing) 52,297.07 44,971.01 44,187.41 

AE Tollway Limited Subsid iary 6,993.81 6,730.34 6,696.16 

!RB Hapur Moradabad Tollway Limited Subsidiary 14,209.60 14,655 .44 14,461.84 

IRB Westcoast Tollway Limited Subsidiary 9,934.25 9,261.91 9,052.03 

Kishangarh Gulabpura Tollway limited Subsidiary 8,944.40 9,636.64 9,380.25 

Kaithal Tollway Limited Subsidiary 12,215.00 4,686.68 4,S97 .13 

8 Short Term Loan Receivable 11,.95.23 8,784.64 9,920.86 

AE Tollway limited Subsidiary 603.84 487.01 534 .Sl 

CG Tollway Limited Subsidiary 2,561.31 1,571.17 1,112.01 

IRB Hapur Moradabad Tollway Limited Subsidiary 251.60 15.03 15.03 

IRB Westcoast Tollway Limited Subsidiary 2,516.12 2,428.08 2,478.08 

Kishangarh Gulabpura Tollway Limited Subsidiary 922.24 370.41 656.59 

Kaithal Tollway Limited Subsidiary 1,293 .39 1,237.30 1,274 .80 

Solapur Yedeshi Tollway Limited Subsidiary 46 .23 

Udaipur Tollway limited Subsidiary 3,306.77 2,533.41 2,809 .89 

Yedeshi Aurangabad Tollway limited Subsidiary 64 .02 

IRB Golconda Expressway Private Limted Subsidiary 39.95 31.98 39.95 



IRB Infrastructure Trust 

Notes to Standalone Unaudited Financial Information 

Ill Related party outstanding balances (~In million) 

Particulars Ason Ason 
Sr. No Relation As on September 30, 2025 

SC!ptember 30, 2024 March 31, 2025 

9 Other Payable 40,936.75 42,012.59 42,239.00 

IRB Infrastructure Developers limited Sponsor and Project 

Manaeer 38,11'16.43 38,258.65 38,460.77 

Mhaiskar Infrastructure Private Limited Subsidiaries Company 

of Sponsor and Project 

Manager 1'124.9S 41'19.21'1 

Mode rn Road Makers Private Limited Subsidiaries Company 

of Sponsor and Project 

Manager l,7S4 .13 1,784.13 1,784.13 

IRB Goa Tollway private limited Subsidiaries Company 

of Sponsor and Project 

Manaeer 1,006.19 1,544 .86 1,54'1.86 

Other payable ( Reimbursement of Expenses 

10 incurred on our behalf} 0 .49 0.49 

IRB Infrastructure Developers Limited Sponsor and Project 

Manager 0 .49 0.49 

11 Other Receivable U .20 308.26 9.42 

AE Tollway Limited Subsidiary 0.00 

CG Tollway Limited Subsidiary 47.34 

IRS Hapur Moradabad Tollway Limited Subsidiary 27.14 

Kishancarh Gulabpura Tollway Limited Subsidiary 182.68 

Kaithal Tollway Limited Subsidiary 0.00 

Solapur Yedeshi Toll way Limited Subsidiary 4.89 

Udaipur Tollway Limited Subsidiary 13 .97 

Yedeshi Aurangabad Tollway Limited Subsidiary 6 .75 

Palsit Dankuni Tollway Private Limited Subsidiary 2.73 1.42 2.62 

Samakhiyali Tollway Private Limited Subsidiary 9.47 0.91 3.43 

IRB LalitpurTollway Private Limted Subsidiary 6.51 

IRB Kota Tollway Private limited Subsidiary 0.61 

IRB Gwalior Tollway Private Limited Subsidiary 1.60 

IRB Infrastructure Developers Limited Sponsor and Project 

Manager 14 .44 3.37 

U Interest Receivable 21,374.88 28,456.00 37,085.37 

AE Tollway Limited Subsidiary 2,250.30 7,362.72 8,857.75 

IRB Hapur Moradabad Tollway Limited Subsidiary 728.19 2,091.87 2,596.89 

IRB Westcoast Tollway Limited Subsidiary 2,611.29 5,879.03 7,340.28 

Kishangarh Gulabpura Tollway Limited Subsidiary 1,109.83 1,760.81 2,638.79 

Kaithal Tollway Limited Subsidiary 1,493.83 4,709.77 5,692.88 

Solapur Yedeshi Tollway limited Subsidiary 2,982.92 1,910.41 2,457.94 

Yedeshi Aurancabad Tollway limited Subsidiary 3,281.08 2,017.56 2,697.03 

PalsitDankuni Tollway Private Limited Subsidiary 112.71 

IRB Golconda Exp ressway Private Limted Subsidiary 3,041.89 1,744 .71 2,385.42 

IRB Lalitpur Tollway Private Limted Subsidiary 2,159.70 678.77 1,391.06 

IRB Kota Tollway Private Limited Subsidiary 62.00 82.86 165.26 

IRB Gwalior Tollway Private limited Subsidiary 208.73 217.49 1'133 .80 

Mecrut Budaun Expressway Limited Subsidiary 1,332.42 428.26 

13 BG Margin Receivable 61.88 30.95 61.88 

IRB Infrastructure. Developers Limited Sponsor and Project 

Manager 61.88 30.95 61.88 

14 Unsecured Loan received 1,000.00 1,000.00 1,000.00 

IR B Golconda Expressway Private limit ed Subsidiary 1,000.00 1,000.00 1,000.00 

lS Trustee Fees 0.65 1.30 

IDBI Trusteeship Services Limited Trustee 0.65 1.30 

16 Trade payable 93.14 95.73 lOZ.19 

MMK Toll Road Pvt Limited Investment Manager 93 .14 95.73 102.19 

Detail s in respect of related party transactions involving acqu isition of SPV as required by paragra ph 4 of the chapter 3 to the SEBI master circular SEBI/HO/DOHS-PoD· 

2/P/CIR/2025/102 dated July 11, 2025. 

For the half year ended September 30, 2025 - NIL 

For the year ended March 31, 2025 (including for th e half year ended September 30, 2024): N1L 



IRB Infrastructure Trust 

Notes to standalone financial information : 

investsors can view the Standalone Unaudited Financial Information of the IRB Infrastructure Trust ('Trust') on the Trust's website 
(www.irbinfratrust.co.in) or on the website of NSE (www.nseindia .com) 

For MMK Toll Road Private Limited 

(Investment Manager to IRB Infrastructure Trust) 

Virendra D. Mhaiskar 

Chairman & Director 

DIN: 00183554 

Place : Mumbai 

Date : November 11, 2025 

V 
Amitabh Murarka 

Chief Executive Officer 

~ 
Shilpa Todankar 

Chief Financial Officer 


		2025-11-12T09:55:24+0530
	KAUSTUBH PURUSHOTTAM SHEVADE




