MMKTOLL ROAD PVT. LID.

( Part of IRB Group )
CIN : U45200MH2002PTC135512

May 14, 2026

To,

IRB Infrastructure Trust

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

May 14, 2026

This is to inform you that the Board of Directors of Investment Manager to IRB Infrastructure Trust
(“the Trust”) at its meeting held on May 14, 2026, have inter alia considered and approved the

following:

1. Audited Consolidated & Standalone Financial Information of the Trust for the quarter and financial
year ended March 31, 2026, along with Audit Report (enclosed as Annexure I).

2. Declaration of 4" Distribution of Rs. 1.70/- per unit, for the financial year 2025-26. The Distribution
will be paid as Rs. 1.70/- per unit as Interest, subject to applicable taxes, if any.

Please note that May 19, 2026, has been fixed as the ‘Record Date’ for the purpose of Payment of
this Distribution and it will be paid to the eligible Unitholders on or before May 26, 2026.

3. Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014 read along
with SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, the Net
Asset Value of the units of IRB Infrastructure Trust as on March 31, 2026, is Rs. 319.73 per unit
and same also forms part of audited financial information. Valuation Report as on March 31, 2026,

will be filed separately.

Investment Manager To

IRB Infrastructure Trust

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

E-mail: info@irb.co.in » irbinfrastructuretrusi@irb.co.in
Website: www.irb.co.in » www.irbinfratrust.co.in

Registered Office: 1101, Hiranandani Knowledge Park, 11" Floor, Technology Street,

Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai - 400 076

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

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

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



WK'OLL ROAD PVT. LTD.

{ Part of IRB Group )

IRB Infrastructure Trust

Please note that the financial statements of the Investment Manager for the financial year ended March
31, 2026, have not been disclosed since there is no material erosion in its net worth as on March 31,
2026, compared to March 31, 2025, as assessed by IDBI Trusteeship Services Limited, the Trustee to
the Trust.

Kindly take the same on record.

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

Digitally signed by
Kaustubh prartally

PU rUShOtta M Purushottam Shevade
Date: 2026.05.14

Shevade 23:33:13 +05'30'

Kaustubh Shevade

Company Secretary & Compliance Officer

Encl.: As above.



MOLL ROAD PVT. LTD.

{ Part of IRB Group )

IRB Infrastructure Trust

Annexure I

Audited Consolidated & Standalone Information of the Trust for the quarter and financial year
ended March 31, 2026, with Audit Report

(enclosed separately below)



MS K A & Associates LLP Gokhale & Sathe

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

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

Western Express Highway, Mahim, Mumbai 400 016.
Geetanjali Railway Colony, Telephone + 91 (22) 43484242

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

Independent Auditor's Report on Consolidated Audited Financial Information of IRB Infrastructure Trust
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 of
MMK Toll Road Private Limited
{Acting in capacity as the Investment Manager of IRB Infrastructure Trust)

Report on the Audit of the Consolidated Audited Financial Information

Opinion

We have jointly audited the accompanying Statement of Consolidated Audited Financial Information of IRB
Infrastructure Trust (hereinafter referred to as the ‘Trust’) and its subsidiaries (Trust and its subsidiaries
together referred to as “the Group”) for the year ended March 31, 2026, {‘the Statement’) attached
herewith, being submitted by the Investment Manager of the Trust pursuant to the requirement of the
Securities and Exchange Board of India {Infrastructure investment Trusts) Regulations, 2014, as amended,
including any guidetines and circulars issued thereunder (together known as 'InvIT Regulations’).

In our opinion and to the best of our information and according to the explanations given to us and based on

the consideration of reports of other auditor on separate audited financial statements of the subsidiaries,
the aforesaid Statement:

(i) includes the annual financial.information of the Trust and the following entities:

Sr. Relationship
No. Name of Entity with Trust
1 AE Tollway Limited Subsidiary
2 Yedeshi Aurangabad Tollway Limited Subsidiary
3 IRB Westcoast Tollway Limited : Subsidiary
4 Solapur Yedeshi Tollway Limited Subsidiary
5 CG Tollway Limited Subsidiary
6 Udaipur Tollway Limited Subsidiary
7 Palsit Dankuni Tollway Private Limited Subsidiary
8 IRB Golconda Expressway Private Limited Subsidiary
9 IRB Lalitpur Tollway Private Limited Subsidiary
10 Samakhiyali Tollway Private Limited Subsidiary
11 IRB Kota Tollway Private Limited Subsidiary
12 [RB Gwalior Tollway Private Limited Subsidiary
13 Meerut Budaun Expressway Limited (w.e.f. 27 December 2024) Subsidiary




M S KA & Associates LLP Gokhale & Sathe
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Chartered Accountants

14 |RB Harihara Corridors Private Limited (Newly incorporated w.e.f. 3 December 2025) Subsidiary
15 IRB Chandibhadra Tollway Private Limited (Newly incorporated w.e.f. 14 January 2026) Subsidiary
16 Kaithal Tollway Limited (up to October 31, 2025) Subsidiary
17 Kishangarh Gulabpura Tollway Limited (up to October 31, 2025) Subsidiary
18 IRB Hapur Moradabad Tollway Limited (up to October 31, 2025) Subsidiary

(if) is presented in accordance with the InvIT Regulations in this regard; and

{iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable accounting standards prescribed under rule 2 {1)(a) of Companies {(Indian Accounting
Standards) Rules, 2015, as amended, to the extent not inconsistent with the InvIT Regulations and other
accounting principles generally accepted in India read with InvIT Regulations, of the consolidated state
of affairs of the Group as at March 31, 2026, consolidated net profit (including other comprehensive
income), consolidated changes in unit holders’ equity, its consolidated cash flows and net distributable
cash flows of the Trust and each of it’s subsidiaries for the year ended as on that date and other financial
information of the Group, for the year ended March 31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) issued by the Institute of
Chartered Accountants of India (‘ICAI'). Our responsibilities under those SAs are further described in the
Auditor's Responsibilities for the Audit of the consolidated financial information section of our report. We
are independent of the Group in accordance with the Code of Ethics issued by ICAl together with the ethical
requirements that are relevant to our audit of the consolidated financial statements, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence obtained by us and other auditors in terms of their reports referred to in
“Other Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 4 to the Statement, which describes the presentation of ‘Unit Capital' as 'Equity’
to comply with the InvIT Regulations. Our opinion is not modified in respect of this matter.

Board of Directors’ of the Investment Manager Responsibilities for the Consolidated Financial Information

This Statement has been prepared on the basis of the consolidated annual financial statements, The
Management and Board of Directors of the Investment Manager (the ‘Board’) are responsible for the
preparation and presentation of this Statement that gives a true and fair view of the consolidated financial
position, consolidated financial performance, consolidated changes in unit holder’s equity, consolidated cash
flows of the Group, net distributable cash flows of the Trust and each of it's subsidiaries for the year ended
as on that date and other financial information of the Group, in accordance with the recognition and
measurement principles laid down in the applicable Accounting Standards as defined in Rule 2 (1) (a) of the
Companies {Indian Accounting Standards) Rules, 2015, as amended, to the extent not inconsistent with the
InvIT Regulations and other accounting principles generally accepted in India read with InvIT Regulations.
The respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records for safeguarding of the assets of each company and for preventing and
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detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the Statement
that give a true and fair view and are free from material misstatement, whether due to fraud or error, which

have been used for the purpose of preparation of the Statement by the Management and the Board, as
aforesaid.

In preparing the Statement, the respective Board of Directers of the companies included in the Group are
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the respective Board

of Directors either intends to liquidate the company or to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing the
financial reporting process of each company.

Auditor’s Responsibilities for the Audit of the Consclidated Financial Information

QOur objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with SAs, we exercise professicnal judgment and maintain professional
skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures respensive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion on whether

the Trust has in place an adeguate internal financial controls with reference to consolidated financial
statements and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board.

» Conclude on the appropriateness of the Board’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern.
If we conclude that a materal uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify
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our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s

report. However, future events or conditions may cause the Group to cease to continue as a going
concern,

» Evaluate the overall presentation, structure and content of the Statement, including the disclosures,

and whether the Statement represent the underlying transactions and events in a manner that
achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within
the Group to express an opinion on the Statement. We are responsible for the direction, supervision
and performance of the audit of financial information of such entities included in the Statement of
which we are the independent auditors. For the other entities included in the Statement, which have
been audited by other auditors, such other auditors remain responsible for the direction, supervision

and performance of the audits carried out by them. We remain solely responsible for our audit
opinton.

We communicate with those charged with governance of the Trust and such other entities included in the
Statement of which we are the independent auditors regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with Regulation 13(2}(e) of the InvIT Regulations, as amended,
to the extent applicable.

Ot_her Matters

1. The Statement includes the audited financial statements of three subsidiaries whose financial
statements, before giving effect to the consolidated adjustments, reflect total assets of Rs. 69,302
million as at March 31, 2026, total revenue of Rs. 16,129 million, net loss after tax of Rs. Rs. 4,759
million, total comprehensive income of Rs. Rs. 4,759 million and net cash outflow of Rs. 194 million for
the year ended on that date respectively, as considered in the Statement, which have been audited by
the other auditor. The other auditor’s reports on the financial statements of these entities have been
furnished to us by the management and our opinion 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 reports of such
other auditor and the procedures performed by us are as stated in paragraph above.

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance
on the work done and the reports of the other auditor.

2. The Statement includes information for the quarter ended March 31, 2025 as referred to in Note 6,
prepared by the Investment Manager, have been approved by the Board of Directors of the Investment
Manager and have not been subjected to review or audit by us or by another auditor. Our opinion is not
modified in respect of the above matter.
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3. The Statement includes the information for the quarter ended March 31, 2026 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2026 and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

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

ICAI Firm Registration No. 105047W/W101187

mvﬂ"}-

Nitin Tiwari Atul Kale

Partner Partner

Membership No.: 118894 Membership No.: 109947

UDIN: 26 (889APUM TG RY562 UDIN:26109947XBNSR W78\ T
Place: Mumbai o Place: Mumbai

Date: May 14, 2026 Date; May 14, 2026
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CIN:

TOLL ROAD PVT. LID.

IRB Infrastructure Trust
U45200MH2002PTC135512

Statement of Audited Consolidated Finnneial Information for the year ended Mareh 31, 2026

Part I: Conselidated Audited Statement of Profit and Loss account for the vear ended March 31, 2026 [ [

{Amt in INR million, unless otherwise stated)

Cuarter ended Year ended
Sr. No. Particuls
r. o wriiewiars March 31,2026 | December 31,2025 | Mareh 31,2025 | Mareh 31,2026 | March 31, 2025
(Audited) I (Audited) . .
T q
(Refern Note 5) (Unaudited) (Refern Note 6) (Audited) (Audited)
1 Tncome
Revenue from operations 15,795.66 40,418.76 19,041.19 87,033,233 53,346.24
Other Income
Interest on Bank deposits 367.60 511.76 175.40 1,239.87 742.00
Profit on sale of investments 89.15 41.66 47.11 22398 170.67
Others* 9.56 14.29 8.53 2520 36,60
Totitl Income 16,261.97 40,286.47 19,272.23 B8,522.28 54,295.51
i Expenses
Operating expenses**# 5,815.37 5,367.18 10,292.18 24.368.74 23,658.98
Project management fees 1,424.28 1,308.95 1,312.935 5.544.67 5,251.80
Valuation expenses 3.28 1.64 - 8.54 3.78
Audil fees 362 4.95 547 18.79 19.14
Investment management fees 13.93 46.88| 35.31 128.10 111.14
Custodian Fee 354 032 0.52 5.79 4.47
Trustee Fees 0.11 033 0.33 1.08 1.30
Finance cost {Interest) 6,167.19 5601.11 5,857.95 24,051.87 21,175.41
Finanee cost (Others) *** 138.06 539.66 219.76 1,603.38 821,58
Depreciation on properly, plant and equipment 0.06 0.09 0.19 047 076
Amortisation of inlangible assels 2,125.66 1,449.95 389.97 6,194.21 4,540.51
Legal and profession:.! fees 101.12 558.62 54,32 779.92 173.41
Fair value (gain} / loss on measurement of other payable (105.43) 487.17 16712 66.91 142982
Tnsurance expenses 45.99 87.30 G083 24254 181.14
Other expenses **** 27.53 14.01 34.28 658.14 67,04
Total Expenses 1581436 15,468.16 18,931.18 63,673.15 57,441,218
1
Profit/{Loss) before tax for the periodfyenr (I)-(11) 447.61 25,518.01 34105 24,849.13 (3,143.77)
1V | Tax expenses {current tax and deferred tax) {9.07) 924.72 50.87 1.094.04 (96.35)
v
Profit/ {Loss) after tax for the period/year (111)-(1V) 456.68 24,503,59 290.18 23,755.09 {3,019.42)
¥I | [tems of Other Comprehensive Income - - - - -
VII | Total comprehensive income/ {loss) for the period / year (V) + (V1) 456.68 24,593 59 290.18 23,755.09 (3,049.42)
Alributable to:
Equity holders 448.27 24,585.68 26231 23,707.65 (3,077.41)
Non-controlling interest B.41 7.91 211.87 47.44 27.99
Earnings per unit basic and diluted - (Rs.) (*not annualised except far year, 038 20.98 023 2023 (2.72)
ended March 31, 2026 and March 31, 2025)

* Others includes fair value gainloss) on investment, other non-operative income and inlerest on income tax refund.

** Operating expenses includes provision for major maintenance amounting to Rs.566.33 million, Rs. million, Rs.583.60 million, Rs.577.23 million, Rs 2,196.20 millien and
Rs.2,308.92 million for the quarter ended March 31, 2026, quaner ended December 31, 2025, quanter ended March 31, 2025 | year ended March 31, 2026 and year cnded March 31,
2025 respectively.

f# Operating expenses includes Project Management [ces towards EFC Work amounting 1o Rs.4,845.81 million , Rs. 3,577.30 million, Rs. 10,630.75 million , Rs. 18,309.24 million
and Rs. 21,698.67 mitlion [or the quarter ended March 31, 2026, quarter ended December 31,2025, quarter ended March 31, 2025 |, year ended March 31, 2026 , year ended March 31,
2025 respectively. o

fcl'jgg;@::é‘isqounl on provision of major maintenance, Interest unwinding on loan and other finance cost.
5 4, Nay

#*% Finance costs (Others) includes Amortisation of Transaction cost, Unwii‘\

s

>

e \‘ ¢ i n ]
*+xx Other expenses mainly includes director sitling fics, corporate sotgnl/ésponSJbl ‘rl}&&pendlture Jbank charges i ision for Expected Credit Loss Charges. .
< -\ T & 55 , —
S

{1
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Corparate Office: 3rd Floor, IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E),

info@irb.co.in » irbinfrostruciuretrust@irb.co.in Mumbai - 400 072
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IRB Infrastructure Trust

Part I1: Consolidated Audited Statement of Assets and Liabilities as at March 31, 2026

{All amount in INR million unless otherwise stated )

Particulars As at March 31, 2026 As at March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 2.39 2.61
Goodwill 428.92 311.01
Other Intangible assets 4,19,083.03 2,63,694.66
Intangible assets under development 92,941.37 51,337.57
Financial assets
(i) Other financial assets 195.92 182.79
Deferred tax assets 2,665.63 1,118.63
Other non-current assets 62.78 64.87
Total non-current assets (A) 5,15,380.04 3,16,712.14
Current assets
Financial assets
i) Investments 2,660.42 1,870.47
it) Trade Receivables 20.84 122.50
iii} Cash and cash equivalents 1,643.57 3,070.00
iv) Bank balances other than (iii} above 13,641.25 5.480.70
v) Other financial assets 2,586.43 1,884.94
Current tax assets {net) 152.00 140.90
Other current assets 2,084.53 699.20
Total current assets (B) 22,789.04 13,268.71
Assets classified as held for sale (C)
- 1,34,279.33
TOTAL ASSETS (D=A+B+(C) 5,38,169.08 4,64,260.18
EQUITY AND LIABILITIES
LEquity
Unit capital 1,56,225.06 1,56,225.06
Distribution — Repayment of Capital (6,133.83) (5,336.80)
Subordinate debt ' 11,886.79 16.916.65
Other equity 3,783.20 (18,595.51)
Total equity 1,65,761.22 1,49,209.40
Non-controlling interests 1,336.77 1,289.33
Total unit holder's equity (E) 1,67,097.99 1,50,498.73
Liabilitics
Non-current liabilities
Financial liabilities
i) Borrowings 3,10,395.78 1,90,378.43
ii) Other financial liabilities 41,319.94 22.274.14
Provisions 2,069.11 588.03
Deferred tax liabilities 784 41 694.58
Total non-current liabilities (F) 3,54,569.24 2,13,935.18
Current liabilities
Financial liabilities
i) Borrowings 4,001.91 1,688.33
ii) Trade Payable
a. Total outstanding dues of micro enterprises and small enterprises 0.18 7.06
b. Total outstanding dues of creditors other than micro enterprises and small 9,651.59 8,405.18
enterprises
iii) Other financial liabilities 2,000.61 1,151.20
Other current liabilities 31332 974.18
Provisions 534.24 1,390.59
Total current Iiabgl';!?_t;.sf(G) 16,501.85 13,616.54
Liabilities 3 ?gyt ;g:n i £6.209.73
Total liabilities (I=F+G+H 3,71,071.09 3,13,761.45
TOTALE‘\ 1 5,38,169.08 4,64,260.18




IRB Infrastructure Trust

Part I[I- Consolidated Audited Statement of Changes in Unitholder's Equity for the year ended March 31, 2026

{All amount in INR million unless otherwise stated )

a. Unit capital:
At the beginning of the year
Issued during the year -

At the end of the year

b. Distribution — Repayment of Capital:
At the beginning of the year

Distribution during the year

At the end of the year

Subordinated debt

At the beginning of the year
lucrease / (decrease} during the year

No of units As at March 31, 2026 No of units As at March 31, 2025
1,17,20,93,265 1,56,225.06 1,11,36,93,265 1,39,075.83
- 5,84,00,000 17,149.23
1,17,20,93,265 1,56,225.06 1,17,20,93,265 1,56,225.06
(Rs. in millien)
As at March 31, 2026 As at March 31, 2025
{Audited) (Audited)
{5,336.80) {3,984.60)
(797.03) (1,352.20)
(6,133.83) (5,336.80)
As at March 31, 2026 As at March 31, 2025
{Audited) {Audited)
16,916.65 16,916.65
{5,029.86) -
11,886.79 16,916.65

At the end of the year

¢ Other equity

A, Capital reserve

At the beginning of the year
Increase during the year

At the end of the year (A)

B. Retaincd earnings
At the beginning of the year
Profit/(Loss) during the year

Less @ Appropriations

Unit Lssue expenses

Return on Capital (Refer note iii and iv below)
Balance at the end of the year (B)

Total Other Equity (A+B)

C. Movement of NCI

Balance at the beginning of the year
Add: Addition on account of Acquisition
Add: Profit Atiributable for the year
Balance at the end of the year

{Rs. in million)

As at March 31, 2026 As at March 31, 2025
(Audited) (Audited)
2,948.97 &
- 2,948.97
2,943.97 2,948.97
(21,544.48) (17,640.04)
23,707.65 {3,07741)
(39.64) (14.07)
{1,289.30) (812.96)
834.23 (21,544.48)
3,783.20 (18,595.51)
As at March 31, 2026 As at March 31, 2025
1,289.33 1.49
s 1,259.85
47.44 27.99
1,336.77 1,289.33

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

ii} The Board of directors of Investment manager in their meeting on May 14, 2026 have approved distribution of ¥ 1.70 per unit to the unitholders, which comprises
af T 1.70 per unit in the form of interest , which is payable within 5 working davs from the record date. The above distribution has been declared and paid after March

31,2026 and hence not included the same in the year ended March 31, 2026,

iii) For March 31, 2026, return on capifal pertains to the distributions made during the financial year along with the distribution related to the last quarter of FY 2024-
25 and does not include the distribution relating to the last quarter of FY 2025-26 which has been paid after March 31, 2026.

iv) For March 31, 2025, return on capital pertains to the distributions made during the financial year along with the distribution related to the last quarter of FY 2023-
24 and does not include the distribution relating to the last quarter of FY 2024-25 which has been paid after March 31, 2025.

v} The opening balance of unit capitalhiiiegrgluged to comply with the requirements under chapter 4 of SEBI master circular no. SEBIYHO/DDHS-PoD-
/PACIR/2025/102 dated 11 July 2025 \td‘ ig@@i&%lion in the nature of repayment of unit capital as a seperate line ilem in the face of standalone balance sheet.
L,

-




IRB Infrastructure Trust

Part IV- Consolidated Audited Statement of Cash Flow for the year ended March 31, 2026

(All amounts are in INR million unless otherwise stated)

Particulars Year ended Year ended

March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit/(loss) before tax 24,849.13 (3,145.77)
Adjustment to reconcile loss before tax to net cash flows:
Depreciation and amortisation 6,194.21 4,541.27
Provision for Resurfacing expenses 2,888.98 3,125.83
Provision for expected credit loss 590.40 -
Fair value (gain)/loss on mutual funds 2.78 (4.74)
Net (gain) on sale of current Investment (223.98) (170.67)
Notional Contract Revenue Margin (688.98) (693.71)
Finance costs 25,204.49 21,254.12
Interest income (1,239.87) (733.91)
Loss on fair value measurement of other payable 517.67 1,478.53
Other operating income (25,931.44) -
Operating profit before working capital changes 32,163.39 25,650.93
Movement in working capital:
(Increase) / Decrease in trade receivables 148.62 (101.31)
(Increase) / Decrease in other financial assets (466.21) 3,763.89
(Increase) / Decrease in other assets (1,204.13) (61.09)
Increase/ (Decrease) in trade payables (262.31) 1,757.05
Increase/ (Decrease) in other financial liabilities (1,062.87) 163.67
Increase/ (Decrease) in other liabilities & provision (3,346.76) (2,005.05)
Cash generated from operations 25,969.73 29,168.09
Taxes paid (net of refunds) (1,034.76) (271.89)
Net cash flows generated from operating activities (A) 24,934.97 28,896.20
Cash flows from investing activities
Purchase of property, plant and equipment including CWIP, intangible assets (17,083.99)
including intangible assets under development (1,42,811.12) e
Purchase of current investments (net) (492.78) (311.24)
Investments in bank deposits (having maturity of more than three months) (net) (3,883.15) (3,085.70)
Interest received 1,190.71 759.24
Consideration paid for acquisition of subsidiary (Equity) - (4,287.33)
Consideration paid for acquisition of subsidiary (Non Convertible Debentures) - (12,861.90)
Consideration received on sale of subsidiary (net ) 84,360.00 -
Net cash flows (used in) investing activities (B) (61,636.34) (36,870.92)
Cash flows from financing activities
Proceeds from borrowings 1,00,868.47 12,657.26
Proceeds from non convertible debentures 7,000.00 3,747.14
Repayment of non convertible debentures (285.96) (64.17)
Repayment of borrowings (46,939.63) (1,466.78)
Issue of Unit capital . 17,149.23
Repayment of Capital (797.02) (1,352.20)
Issue of Subordinate Debt 1,686.87 -
Unit issue expenses (39.64) (14.07)
Finance cost paid (25,192.72) (21,585.54)
Return on Capital (1,289.30) (812.96)
Net cash flows generated from financing activities (C) 35,011.07 8,257.91
Net increase / (decrease) in cash and cash equivalents (A+B+C) (1,690.30) 283.19
Cash and cash equivalents at the beginning of the year 3,333.87 1,605.67
Add: Cash acquired on transfer of SPV's - 1,488.57
Cash and cash equivalents at the end of the period 1,643.57 3,377.43
Components of cash and cash equivalents
Balances with scheduled banks:
- Escrow accounts 1,168.58 400.44
- Current accounts 460.17 2,657.00
Cash on hand 14.82 12.56
Total cash and cash equivalents(D) 1,643.57 3,070.00
Asset held for Sale (E) = 307.43
Total cash and cash equivalents (F=D+L) 1,643.57 3,377.43

Notes :

s ANA L L
1. The Consolidated Cash qu%S%ﬁoe'l1qj_a§_been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows".
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IRB Infrastructure Trust

Part V- Consolidated Audited Statement of Net Asset at Fair Value and Total returns at Fair Value

(All amounts are in INR million unless otherwise stated)
A. Consolidated Statement of Net Asset at Fair Value

March 31, 2026 March 31, 2025

Particulars Book value Fair value Book value Fair value
A. Assets 5,38.169.08 7.45.820.24 4,64,260.18 6,70,082.24
B. Liabilities (at book value) 3,71,071.09 3,71,071.09 3,13,761.45 3,13,761.45
C. Net Assets (A-B) 1,67,097.99 3,74,749.15 1,50,498.73 3,56,320.79
D. Number of units (in million) 1,172.09 1,172.09 1,172.09 1,172.09
E. NAV (C/D) (Amount in Rs.) 142.56 319.73 128.40 304.00
Project wise break up of fair value of total assets:
Name of the project March 31, 2026 March 31, 2025
IRB Westcoast Tollway Limited (IRBWTL) 30,519.26 30,367.37
Solapur Yedeshi Tollway Limited (SYTL) 23,572.17 29,690.58
Yedeshi Aurangabad Tollway Limited (YATL) 44,853.03 57,657.31
Kaithal Tollway Limited (KTL) - 27.811.80
AE Tollway Limited (AETL) 35,662.69 35,487.89
Udaipur Tollway Limited (UTL) 24,752.08 29,612.84
CG Tollway Limited (CGTL) 23,252.39 26,706.14
Kishangarh Gulabpura Tollway Limited (KGTL) - 13,168.38
IRB Hapur Moradabad Tollway Limited IRBHMTL) - 44,198.67
Palsit Dankuni Tollway Private Limited (PDTPL) 25,894.83 22,738.07
IRB Golconda Expressway Private Limited (IGEPL) 1,72,504.86 1,58,569.83
Samakhiyali Tollway Private Limited (STPL) 15,964.08 6,941.69
IRB Lalitpur Tollway Private Limited(ILTPL) 58,999.96 61,140.69
IRB Kota Tollway Private Limited(IKTPL) 9,439.27 9,852.19
IRB Gwalior Tollway Private Limited(IGTPL) 16,242.52 16,566.26
Meerut Buadun Expressway Limited (MBEL) 83,973.74 46,860.85
IRB Harihara Corridors Private Limited (IHCPL) 1,02,620.39 -
IRB Chandibhadra Tollway Private Limited (ICTPL) 35,487.90 -
Subtotal 7,03,739.17 6,17,370.56
Add: Net Assets adjusted for Deferred consideration (Refer Note 1) 41,318.49 22,270.80
Add: As per Valuation Report 4,760.75 5,651.73
Add: Other Adjustments at Trust level (3,998.17) 24,789.15
Total assets 7,45,820.24 6,70,082.24

B. Consolidated Statement of Total Returns at Fair Value

Particulars For the year ended March 31, 2026 For the year ended March 31, 2025
Total Comprehensiye Income for the year 23.755.09 (3.049.42)
(As per the Consolidated Statement of Profit and Loss)
Add/Less: other changes in fair value (e.g., in investment property, property, plant
& equipment (if cost model is followed)) not recognized in total comprehensive 2,07,651.16 2,05,822.06
income for the year

Total Return 2,31,406.25 2,02,772.64

Note 1: Liability as per books includes deferred consideration. Corresponding adjustements carried out in the Fair value of Assets, which is not considered in the valuation.
Further, fair value of Fixed Deposits of Trust have been adjusted against the Debt for computation of fair value of NAV by independent valuers appointed under the InvIT
Regulations. Adjustment will not have a impact on Net Assets determined by independent valuer.

Note 2: Fair value of assets as at March 31, 2026 and March 31, 2025 and other changes in fair value for the year then ended as disclosed in the above tables are derived based
on the fair valuation reports issued by the independent valuer appointed under the InvIT Regulations.

Note 3: The fair value of assets has been derived basis a) the net assets as computed by the Independent valuer after adjusting the cash and cash equivalents and surplus
assets in the enterprise value, which is based solely on the fair valuation done by independent valuer appointed by Investment Manager under the SEBI InvIT Regulations and

b) the book value of liabilities has been considered as fair value of liabilities.

Note 4: The fair value of all these revenue generating assets is determined using discounted cash flow method. The Trust holds 100% equity beneficial interest in all SPVs
except for SPVs Meerut Budaun Expressway Limited, Palsit Dankuni Tollway Limited, IRB Golconda Expressway Private Limited and Samakhiyali Tollway Private Limited

where the Trust holds majority of the equity stake.




Part VI: Additional disclosures as required by the Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2028/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI

circulars

(All amount in INR million unless otherwise stated )

a)S

of Net Distributable Cash Flow for the quarter and year ended 31 March 2026

(i) IRB Infrastructure Trust (IRBIT)

Quavter ended Year ended
Sr No. Particulars 31 March 2026 * 31 December 2025 ~ 31 March 2026 31 March 2025"
(Audited) (Unaudited) (Audited) (Audited)
1 Wi ing activiti T note 2) (90.05) (58.99) (1,721.70) 88.56
2 (+) Cash flows received fiom SPV's / Investment entities which represent distributions of NDCF 172175 901 32 701124 8.966.62
computed as per relevant framework (Refer Note 1)
(+) Treasury income / income from investing activities of the Trust (interest income received from FD,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of]
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 615.68 105.09 860.02 251.50
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds fiom sale of infrastructure investments, infiastructure assets or shares of SPVs/Holdcos or
Investment Enlity adjusted for the following:
« Applicable capital gains and other taxes
4 |+ Related debts settled or due to be settled from sale proceeds 0.24 (0.24) = =
« Directly attributable transaction costs
» Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
5 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds )
are not intended to be invested subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any|
6 [transaction costs can be excluded provided such transaction costs have already been deducted while| (1,493.22) (844.82) (5.172.78) (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 i
. refinanced through new debt.lncludl'ng overdraft faf:llllles and (9 exclude nny'debl repayments / debt (156.12) (172.69) (963.99) (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 obligations arising in
accordance with,any:
(i). foan 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 10 external commercial
. . R 680.09 004.9! 3,123.69
8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or K 3 (568.10)
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates
revenue or cashflows fiom such asset (such as, ion agreement, ion services ag nt,
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 owr:ed / Ie:\sgd by the InvIT, to the extent not funded by 1.070.00 (1.070.00) i R
debt / equity or from contractual reserves created in the earlier years#
10 I NDCF at Trust Level 2,348.37 (135.40) 3,236.48 2,549.72

* NDCF for the quarterended March 31, 2026 1s balancing figure between the figures i respect of the full financial year and the published year 10 date figures upto the end of the tlurd quarter of the relevant financial

year.

~ NDCF for the quartter ended December 31, 2025 and year ended March 31, 2025 have been reproduced fiom the published Reviewed/ Audited Consolidated Financial Information for the period/year then ended .

Notes:

1. Cash flow received from SPV's includes distribution of Rs. 869.62 million, Rs. 166.20 million and Rs. 81.30 million after March 31, 2026, December 31, 2025 and March 31, 2025 respectively but before
finalization and adoption of accounts of the Trust. Further, KTL , HMTL & KGTL have pursuant 1o Share Purchase Agreement remitted Rs. 579.49 million as part of Working Capital adjustment in Nov 25, pursuant
to sale of 3 assets to IRB InvIT Fund. The sale transaction was concluded in Oct 25.

2. Cashflows fiom operating activities includes Rs. 1,438.67 million pertaining to deferred consideration paid by Trust to affiliates of IRB Infiastructure Developers Limited (‘Sponsor') which has been received from
the umderlying SPV (as per Contractual arrangement). The same has been considered in the above working under Point 8(iv).

3. Cashflow fiom operating activity for year ended March 31, 2026 and quarter ended December 31, 2025 has been adjusted for impact of tax on capital gains of Rs 945.73 million on sales of investment in
subsidiaries us it has to be separately disclosed under clause 4 of NDCF

4. # Trust has created reserve towards meeting balance Equity commitmentin Samakhiyali Tollway Private Limited.

5. DSRA & Cash Reserve released pursuant to terms of Facility agreement.

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

Quarter ended 31 |Quarter ended 31 Year ended 31 Year ended 31 March
. March 2026 December 2025 March 2026 20257
Particulars
INDCF of Trust (A) 234837 (135.40) 7.236.48 2.549.72
(+) NDCF of SPV's (B)" 3,038.46 167.13 7.806.05 3,883.38
(Y Amount distributed bv SPV's (C)* 3.662.08 (°3838) 7.600.45 8.966.02
“Amount of NDCT Distributable D=(A+B-C) T.TI3TS 370.12 TI330% TA66.8 |

tust has ensured that mimmum 90% of the above amount will be distributed as NDCF.

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




(ii) IRB Westcoast Tollway Limited (IRBWC)
(All amount in INR million unless otherwise stated )

Sr No.|

Particulars

Quarter ended

Year Ended

31 March 2026 *
(Audited)

31 December 2025~
(Unaudited)

31 March 2026
(Audited)

31 March 2025~

of SPV

300.18

(Audited)

3943

874.97

794.69

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

(+) 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 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 basis)

1.42

0.36

18.97

36.42

(+) 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

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

« Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when
such transaction costs were paid

0.04

(0.04)

(0.13)

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
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 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 stipulationsapplicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or

(ii). tenns and conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1)

(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;

409.65

409.65

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

301.64

449.40

1,303.59

830.98

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year.

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

Note:

1. MMRA released pursuant to terms of Facility agreement




(iii) Yedeshi Aurimgabad Tollway Limited (YATL)
(All amount in INR million unless otherwise stated )

Quarter ended

Year Ended

St Ne. Particulars 31March2026 * | 31 December 2025~ 31 March 2026 31 March 2025~
(Audited) (Unaudited) (Audited) {Audited)
1| Cash flow from operating activities as per Cash Flow Statement of SPV 604.02 602.57 2,173.86 183552
2 (+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant . R . .
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 of|
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 5.68 6.90 30.85 55.53
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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs B
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation|
5 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are] i ) )
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 ion costs can be excluded provided such transaction
6 costs have already been deducted while computing NDCF of previous period when such i (326.06) (332.74) (1.32067) (1,369.70)
costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through
7 | 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 1o be created under the terms of, or pursuant to the obligations arising in!
accordance with, any:
(i). loan agreemententered 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 extemal commercial
8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1) 67.77 76.38 296.90 480.30
(iv). agreement pursuant 1o which the Trust operates or owns the infrastructure asset, or generates
revenue or cashflows from such asset (such as, concession agreement, tr services ag !
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name|
called); or
(v). statutory, judicial, regulatory, or govemmental stipulations;
0 (-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by debt B
/ equity or from reserves created in the earlier years ) B 7
10__|NDCF for SPV 35141 353.11 1,180.94 1,001.65

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the relevant financial year.

~ NDCF for the quarter ended December 31, 2025 and year ended March 31, 2025 have been reproduced from the published R

Note:

1. MMRA released pursuant to terms of Facility agreement.

d/ Audited Consolid

d Financial Information for the period/year then ended .




(iv) Solpaur Yedeshi Tollway Limited (SYTL)
(Al amount in INR million unless otherwise stated )

Quarter ended Year Ended
SrNo. Particulars 31 March 2026 * | 31 December 2025 | 31March2026 | 31 March 2025
(Audited) (Unaudited) (Audited) (Audited) |
] PR—— of SPV 31492 299.06 1,084.92 849,68 |
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,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 3.63 3.99 19.29 48.03
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
(+) Proceeds fiom 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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
5 18(7) of 1nviT Regulations or any other relevant provisions of the [nvIT 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 (127.23) (129.77) (515.40) (515.01)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refi d
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
7 through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from B ° : )
Trust)
(-) Any reserve required 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
(i1). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the|
Trust or any of its SPVs/ 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 (refer note 1) 48.38 4837 195.50 183.90
(iv). agreement pursuant to which the Trust operates or owns the infiastructure 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 . . R .
debt / equity or from reserves created in the earlier vears
10 |NDCEF for SPV 239.70 221.65 784.31 566.60

* NDCF for the quarler ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year.

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

ended

Note:

1. MMRA released pursuant to terms of Facility agreement.




(v) Kaithal Tollway Limited (KTL)
(Allamount in INR million unless otherwise stated )

Quarter ended Period Ended Year Ended
Sr No. Particulars 31 December 2025~ | 31 October 2025# | 31 March 2025~
(Unaudited) (Unaudited)
1 Cash flow from operating activities as per Cash Flow Statement of SPV (351.44) 247.70 999.56
2 (+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant } R i}
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 of}
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 3,55 21.99 37.96
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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
3 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds ) . °
are not intended to be invested subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
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 (0.00) ° (0.64)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
2 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 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
Trust or any of its SPVs/ HoldCos, or
(iif). 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 (refer note 1) 45230 45230 -
(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 i . ]
debt / equitv or from reserves created in the earlier years
10 |NDCEF for SPV 104.41 721.99 1,036.88

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

Notes:-

1. MMRA released pursuant to terms of Facility agreement.

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




(vi) AE Tollway Limited (AETL)
(All amount in INR million unless otherwise stated )

Quarter ended Year Ended
Sr No. Particulars 31March 2026 | 31 December 2025 | 31 March2026 | 31 March 2025
(Audited)
1 I Cash flow from operating activities as per Cash Flow Statement of SPV 22523 (210.77) 520.48 741.20
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,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 1.93 16.08 21.58 35.01
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 debits settled or due to be settled from sale proceeds - - - -
« Directly attributable transaction costs
« Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
3 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds| i ) ) -
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 (0.00) . -
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 B . _ R
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from
Trust)
(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(1). loan agreement entered with financial institution or
(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). 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 (refer note 1) " 390.90 390.90 -
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates
revenue or cashflows fiom 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 finded by R . _ 3
debt / equity or from reserves created in the earlier vears
10 | NDCF for SPV 227.17 196.21 932.96 776.21

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the relevant
financial year.

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

ended .
Notes:-

1. MMRA released pursuant to tenms of Facility agreement.




(vii) Udaipur Tollway Limited (UTL)
(All amount in INR million unless otherwise stated )

Quarter ended Year ended
SrNo. Particulars
31 March 2026 » 31 December 2025 31 March 2026 31 March 2025~
(Audited) {Unaudited) (Audited) (Audited)
| Cash flow from operating activities as per Cash Flow Statement of SPV 292.21 (712.66) 5.36 1,003 .66
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,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of]
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 9.11 7.94 33.55 34.28
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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
3 18(7) of InviT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds ) N : "
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 (353.77) (364.91) (1,453.94) (1,458.41)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
7 through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from (11936) (89.83) (368.33) (151.45)
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
Trust or any of its SPVs/ HoldCos, or
(iil). 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 B . ) :
(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 / equity or from reserves created in the earlier vears
10 | NDCF for SPV (171.81) (1,159.46) (1,783.36) (571.92)

* NDCEF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the relevant
financial year.

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

ended .




(viit) CG Tollway Limited (CGTL)
(All amount in INR million unless otherwise stated )

Sr No.

Quarter ended

Year Ended

Particulars

31 March 2026 *

31 December 2025*

31 March 2026

31 March 2025%

(Audited)

(Unaudited)

(Audited)

(Audited)

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

343.46

(194.61)

596.65

714.22

(+) 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,
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 any
Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

6.81

13.74

3520

37.20

(+) 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

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

« Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any,
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided|
such transaction costs have already been deducted while computing NDCF of previous period when
such transaction costs were paid

(305.07)

(368.59)

(1,321.75)

(1,478.58)

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

(157.70)

(156.58)

(524.61)

(284.42)

(-) 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

(i1). terins 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
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 / equitv or from reserves created in the earlier years

10

NDCF for SPV

(112.50)

(706.04)

(1:214.51)

(1,011.58)

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year.

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




(ix) Kishangarh Gulabpura Tollway Limited (KGTL)
(All amount in INR million unless otherwise stated )

Sr No.

Quarter ended

Period Ended

Year ended

Particulars

31 December 2025%

31 October 2025#

31 March 20257

(Unaudited)

(Unaudited)

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

46.67

229.39

Audi

(36 65)

(+) 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,
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 any Ind
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

(5.46)

(2.74)

(+) 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

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

« Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when
such transaction costs were paid

(0.05)

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
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 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
Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any 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 / equity or fiom reserves created in the earlier years

10

NDCF for SPV

48.69

226.65

(30.96)

~ NDCF for the quarter ended December 31, 2025 and year ended March 31, 2025 have been reproduced

Information for the period/year then ended .

Notes:-

from the published Reviewed/ Audited Consolidated

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

Financial




(x) IRB Hapur Moradabad Tollway Limited (IRBHM)
(All amount in INR million unless otherwise stated )

Quarter ended Period Ended Year ended
Sr No. Particulars
31 December 2025~ | 31 October 2025# | 31 March 2025*
(Unaudited) (Unaudited) (Audited)
11 Cash flow from operating activities as per Cash Flow Statement of SPV 211.95 1,403.82 273471
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,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of]
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 0.47 4.12 7.04
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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
3 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds ) ; -
are not intended to be invested subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
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 030 - (0.32)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
7 through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from . ) i
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
Trust or any of its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to extemal commercial
8 borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1) 43.80 43.80 -
(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 ) i (76.29)
debt / equity or from reserves created in the earlier years )
10 |NDCEF for SPV 256.53 1,451.74 2,665.14

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

Notes:-

1. MMRA released pursuant to terms of Facility agreement.

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




(xi) Palsit Dankuni Tollway Private Limited (PDTPL)
(Allamount in INR million unless otherwise stated )

Sr No.

Particulars

Quarter ended

Year ended

(Audited)

31 March 2026 *

31 December 2025*

(Unaudited)

(Audited)

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

1,053 57

344.63

2,193.82

31 March 2026

rch 57

1,527.09

(+) 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,
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 any
Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

7.50

3.48

1519

10.96

(+) 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

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

« Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when
such transaction costs were paid

(381.63)

(379.83)

(1,549.94)

(1,229.51)

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

(81.61)

(81.61)

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

(1). loan agreement entered with financial institution or

(11). 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
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 (refer note below)

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

24221

(242.21)

9

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

10

debt / equity or from reserves created in the earlier years

NDCEF for SPV (refer note below)

597.83

(31.72)

819.67

66.33

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year.

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

Note for Q3 FY 26
1. 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 26:
1. 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:

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




(xii) IRB Golconda Expressway Private Limited (IGEPL)
(All amount in INR million unless otherwise stated )

Quarter ended Year ended
S No. Particulars 31 March 2026 * | 31 December 2025~ | 31 March 2026 | 31 March 2025+
(Audited) (Unaudited) (Audited) (Audited)
1 i iviti of SPV 1,860.58 1,838.73 7.024.58 6,472.66
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,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of]
3 |interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 33.18 26.50 128.07

189.98
AS adjustments, Furtherclarified 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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when (1,200.21) (1,234.33) (4,942.09) (4,899.71)
such transaction costs were paid

(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced (62.92) ©2.15) (248.25) (54.39)
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). 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 (22.10) . (444.80) 1.166.00
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note below) : . e
(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 / lcased by the SPV to the extent not funded by
debt / equitv or from reserves created in the earlier vears

10 | NDCF for SPV (refer note below) 308.53 568.75 1,517.51 2,874.54

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year.

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

Note for Q3 FY 26:
1. On account of restrictions in Facility Agreement, NDCF is not available for distribution.
2. The SPV has distributed Rs. 115 million pertaining to Q2FY26 after December 31, 2025 before board meeting of Trust.

Note for FY 26:

1 The SPV has distributed Rs. 482.81 million pertaining to FY25 after June 30, 2025, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its Senior
Lenders.

2. The SPV has distributed Rs. 388.83 million pertaining to FY26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its senior lenders.

3. During the quarter ended 3 1st March 2026, the SPV has created MMRA to the tune of Rs 322.10 million.
4. During the FY 2026, the SPV has created DSRA/MMRA to the tune of Rs. 444.80 million.

Note for FY 25:

1. On account of restrictions in Facility Agreement, part of the funds generated in FY25 are not available for distribution.
2. The SPV has distributed Rs. 772.22 million pertaining to FY24 in H1 FY25, pursuant to receipt of approval from its senior lenders.




(xiii) Samakhiyali Tollway Private Limited (STPL)
(All amount in INR million unless otherwise stated )

Quarter ended Year ended
Sr No. Particulars
31 March 2026 * | 31 December 2025 | 31 March 2026 | 31 March 2025~
(Audited) (Unaudited) (Audited) (Audited)
1 - - it W of SPV 324.59 342.45 1,334.21 1,097.69
5 (+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant - _ _ _
mework

(+) 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 of|
3 |interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 0.57 0.65 3.34

8.03
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 InvIT Regulations or any
otherrelevant provisions of the InvlT Regulations

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

(-) Finance cost on Bomowings 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
such transaction costs have already been deducted while computing NDCF of previous period when (203.37) (168.72) (599.69) (129.60)
such transaction costs were paid

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
through new debt, in any fonin 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). 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, covenauts 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 cashfiows 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 C?}pita] expenditure on existin‘g assets 9\vned / leased by the SPV to the extent not funded by (124.79) (199.32) (737.86) 989.77)
debt /equity or fromreserves created in the earlier years (refernote below)

10| NDCF for SPV (refer note below) (3.00) (24.96) - (13.65)

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of
the relevant financial year.

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

Note for Q3 FY 26

1. 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 26:
1. 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:
1. On account of restrictions in Facility Agreement, the said funds are not available for distribution.




(xiv) IRB Lalitpur Tollway Private Limited (ILTPL)
(All amount in INR million unless otherwise stated )

Quarter ended Year ended
Sr No. Particulars
31 March 2026 * |31 December 20254 | 31 March 2026 | 31 March 2025~
(Augited) (Unaudited) (Audited) 1 (Audited) |
1 Cash flow from operating activities as per Cash Flow Statement of SPV 1,027.45 960.69 3,784.78 344331
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,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of]
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 37.77 35.95 145.61

132.45
AS adjustiments. 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
Investiment 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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when such (750.23) (774.88) G,111.17) (2,907.39)
transaction costs were paid

(-) Debt repayment (to include principal repayments as per scheduled EM1’s except if refinanced through
new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through
new debt, in any fonin or equity raise as well as repayment of any shareholder debt / loan from Trust) (18.13) (18.96) (28:62) (57:57)

(-) 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
Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (102.50) - (175.00) -
(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 / equity or from reserves created in the earlier years

10 [NDCEF for SPV (refer note below) 194.36 202.81 565.60 610.80

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of
the relevant financial year.

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

Note for Q3 FY 26:

1. On account of restrictions in Facility Agreement, NDCF is not available for distribution.

Note for FY 26:

1. The SPV has distributed Rs. 238.92 million pertaining to FY26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its senior lenders.

2. During the FY 2026, the SPV has created DSRA to the tune of Rs. 175.00 million.

3. During the quarterended 3 1st March 2026, the SPV has created DSRA to the tune of Rs 102.50 million.
Note for FY 25;
1. On account of restrictions in Facility Agreement, part of the funds are not available for distribution.




(xv) IRB Kota Tollway Private Limited (IKTPL)
(All amount in INR million unless otherwise stated )

Quarter ended

Year ended

LS Particulars 31 March 2026 * [ 31 December 2025~ | 31 March 2026 | 31 March 2025~
. (Audited) (Unaudited) (Audited) (Audited)
1 Cash flow from operating activities as per Cash Flow Statement of SPV 147.84 128.63 538.72 531.48
2 (+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant _ . _ R
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 of]|
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 432 4.19 21.85 18.80
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 InvIT Regulations or any
other relevant provisions of the InviT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation
5 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds ) ) ° "
are not intended to be invested subsequently
(-) Finance cost on Bonowings 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 (98.77) (100.85) (406.55) (379.50)
such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
. through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced (12.48) (12.30) (49.38) )
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 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 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 _ i} B .
debt / equitv or from reserves created in the earlier years
10 |NDCF for SPV (refer note below) 40.91 19.67 104.64 170,78

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year.

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

Note for Q3 FY 26:
1. On account of restrictions in Facility Agreement, NDCF is not available for distribution.
2. The SPV has distributed Rs. 36.30 million pertaining to Q2FY26 after December 31,2025 , but prior Board Meeting of Trust.

Note for FY 26:
1.The SPV has distributed Rs. 177.00 million pertaining to FY25 after June 30, 2025, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its Senior

Lenders.

2. The SPV has distributed Rs. 30.82 million pertaining to FY26 in May 2026, before finalization and adoption 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.




(xvi) IRB Gwalior Tollway Private Limited (IGTPL)
(All amount in INR million unless otherwise stated )

Quarter ended Year ended
Sr No. Particulars
31 March 2026 * | 31 December 2025~ | 31 March 2026 | 31 March 2025~
(Audited) (Unaudited) (Audited) (Audited)
1 rom operating activities as per Cash Flow Statement of SPV 306.86 29182 1,161.79 1,047.25
2 (+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant . . B
framework -

(+) Treasury income / income from investing activities of the Trust (interest income received from FD,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of|
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 8.78 8.09 44.27

34.44
AS adjustiments. 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 InvIT Regulations or any
other relevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when (191.38) (195.09) (786.14) (752.13)
such transaction costs were paid

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

through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced (1339) (13.32) (53.11) .

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 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

Trust or any of its SPVs/ HoldCos, or

(iii). tenns and conditions, covenants or any other stipulations applicable to external commercial

borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note below) (112.70) N (112.70) -

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates

revenue or cashflows from such asset (such as, concession agreement, transmission services agreement,

power purchase agr lease agr 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 / equity or from reserves created in the earlier years

10 | NDCF for SPV (refer note below) (1.83) 91.50 254.11 329.56

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of
the relevant financial year.

~ NDCF for the quarter ended December 31, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for the
period/year then ended.
Note for FY 26:

1. The SPV has distributed Rs. 353.80 million pertaining to FY25 after June 30, 2025, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its Senior
Lenders

2. The SPV has distributed Rs. 44.34 million pertaining to FY26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its senior lenders.
3. During the FY 2026, the SPV has created DSRA/MMRA to the tune of Rs. 112.70 million.

Note for Q3 FY 26:

1. On account of restrictions in Facility Agreement, NDCF is not available for distribution

2. The SPV has distributed Rs. 14.90 million pertaining to Q3FY26 after December 31, 2025, but prior Board Meeting of Trust.
Note for FY 25:

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




(xvii) Meerut Budaun Expressway Limited (MBEL)
(All amount in INR million unless otherwise stated )

Quarter ended Year ended
Sr No. Particulars 01 January 2025 to 31
31 March 2026 * | 31 December 2025~ 31 March 2026 Macch 20257
{Audited) (Unaudited) (Audited) (Audited)
1 | Cash flow from operating activities as per Cash Flow Statement of SPV 1,243.62 1,414.87 4,250.50 (139.80)
2 (+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant . B R .
’ ok

(+) 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 off
3 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 1.89 0.10 2.01 0.53

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 InvIT Regulations or any

other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infiastructure investments, infiastructure assets or sale of shares of SPVs/
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation ~ R

5 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds

are not intended to be invested subsequently

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when (1,231.48) (1,230.00) (4,841.79) -
such transaction costs were paid (refer note below)

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced

7 through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from ) i ”

Trust)

(-) Any reserve required 1o 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

Trust or any of its SPVs/ HoldCos, or

8 (iii). terms and conditions, covenants or any other stipulations applicable to external commercial . . . 142.70

borrowings availed by the Trust or any of its SPVs/ HoldCos, or .

(iv). agreement pursuant to which the Trust operates or owns the infiastructure 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 / equity or from reserves created in the earlier vears ) ) ) :
10 | NDCF for SPV (refer note below) 14.03 184.97 (589.28) 3.43

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the
relevantfinancial year.

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

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

Note for Q3 FY 26
The above amount includes amortisation of Transaction cost incurred in previous period and EIR impact on NCDs amounting to Rs. 1,715.92 million.

Note for FY 26:

a. The above amount includes amortisation of Transaction Cost and EIR impact on NCDs amounting to Rs.2,286.51 million.

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

b. Includes Liquid MF amounting to Rs. 37.62 million transferred pursuant to acquisition of the SPV on December 27, 2024.
c. Rs. 142.70 million pertain to amount receivable as per relevant provisions of the Concession Agreement.




(xviii) IRB Harihara Corridors Private Limited (IHCPL)
(All amount in INR million unless otherwise stated )

Sr No.

Quarter ended

Year ended

Particulars

31 March 2026 *

31 December 20257

31 March 2026

(Audited)

(Unaudited)

(Audited)

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

1,057.47

1,059.59

(+) 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, 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 any Ind AS adjustments.
Further clarified that these amounts will be considered on a cash receipt basis)

3.50

0.06

3.56

(+) 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

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

» Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost
on any shareholder debt/loan from trust. The amortization of any transaction costs
can be excluded provided such transaction costs have already been deducted while
computing NDCF of previous period when such transaction costs were paid

(3.16)

(3.16)

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if]
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any 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;

(-) 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

1,057.81

2.18

1,059.99

* NDCF for the quarter ended March 31, 2026 is balancing figure between the figures in respect of the full financial year and the published year to date figures upto the
end of the third quarter of the relevant financial year.

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

The SPV has distributed Rs. 166.74 million pertaining to FY26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval
from its senior lenders.




(xviii) IRB Chandibhadra Private Limited (ICPL)
(All amount in INR million unless otherwise stated )

Sr No.

Quarter ended

Year ended

Particulars

31 March 2026 *

31 March 2026

(Audited)

(Audited)

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

13.53

13.53

(+) 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, 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 any Ind AS adjustments.
Further clarified that these amounts will be considered on a cash receipt basis)

3.61

3.61

(+) 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

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

* Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance
cost on any shareholder debt/loan from trust. The amortization of any transaction
costs can be excluded provided such transaction costs have already been deducted
while computing NDCF of previous period when such transaction costs were paid

(0.65)

(0.65)

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if]
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any 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;

(-) 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

NDCF for SPV

16.49




IRB Infrastructure Trust
Notes to Consolidated Audited Finaneial Information:

). IRDB Infrastruciure Trust is registered as an irrevocable trust under the Indian Trusts Act, 1882 on August 27, 2019 and as an infrastruclure investment trust under the Securitics and
Cxchange Board of India (Infrastructure [nvestment Trusts) Regulations, 2014 on November 25, 201%. Units of IRB [n(rastructure Trust have been listed on NSE en April 02, 2023

2. The Consolidaled Audited Financial information for the Year ended March 31, 2026 comprises ol the Consolidated Audiled Staternent of Profit and Loss accounl, Consolidated
Audited Statement of Assets and Liabililies, Consoliduted Audited Siateinent of Changes in Unilhelder's Equity, Consolidated Audited Statement of Cash Flow, Consolidaled Audited
Statement of Net Asset at Fair Value and Total returns 2t Fair Volue and Statement of Non Distributable Cash Flow of the Trust and its subsidiaries, explanatory notes thereto and the
additional disclosures contained in Chapter 4 of SEB[ Master Circular no, SEBIHC/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 {as ainended) of the IRB Infrastructure Trust {“the
Trust") {the “Consolidated Audiled Financtal Information™).

3. The Consolidated Audited Financial Information has been prepared by MMK Toll Road Private Limited (the “Tnvestment Manager™) in accordance with recognition and measurcment
principles laid down in the Indian Accounting Standard as delined in Rule 2(1)(a) of the Companies (Indian Acecounting Siandards) Rules, 2015, as amended, and other accounting
principles generally aceepted in India to the extent not inconsistent with the Securities Exchange Board of India (Tnfrastructure Investment Trusts) Regulations, 2014 (as amended) including
any guidelines and circulars issued thereunder {lhe “InvIT Regulations™).

4. Under the provisions of the InvIT Regulations, Trust is required to distribute 1o Unitholders not less than $0% of the net distributable cash flows of the Trust for cach financial year.
Accordingly, a portion of the Unit Capital conlains a contractual obligation of the Trust 1o pay (o ils 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 circulas, the Unit
eapilal has been presented as "Cquity” in order to comply with the requirements of Paragraph 4.2.3(a) of Chapter 4 of the SEBI cireular, dealing with the minimum presentation and
disclosure requircments for key (inancial stateinents. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in Statement of Changes in
Unitholders' Equily when the distributions are approved by the Board of Directors of Investment Manager,

3. In the Consolidated Audited Financial [nfermation, the figure for the quarter ended March 31, 2026 and March 31, 2023, being the balancing [igure between audited figures in respect
of full financial year ended March 31, 2026 and March 31, 2025 and the published unaudited year-to-date figures upto the end of third quarter ended December 31, 2025 and December 31,
2024 respectively, which was subjected to limited review.

6. In the Consolidated Audited Financial Informatian, the figures relating to quarter ended March 31, 2025 has been prepared by investment manager, which have been approved by the
Board of Directors of Investment Manager and have not been subjected to audivreview by the Statutory Auditors/another audilar.

7. The Audited Consolidated Financial Information for the year ended March 31, 2026 have been reviewed by the Audit Commitice of the Investment Manager and thereafter approved
by the Board of Directors of the Investment Manager at their meeling held on May 14, 2026

8. The Board of Directors of the Investment Manager have declared 4th Disteibution of Re. 1.70 per unit as interest in their meeting held on May 14, 2026, Total distribution made by the
Trust is Rs.3.02 per unit {including 1st Distribution of Re. 0.45 per unit, 2nd Distribution of Re. 0.44 per unit and 3rd Disteibution of Rs.0.43} (or the year ended March 31, 2026

9. The Audit Commitice and the Board of Directors of the Invesiment Manager to IRB [nfrastruclure Trust (the “Trust™), on May 30, 2025, inter alia approved the binding term shect (or
transfer of 100% of equily share capital of [RB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited (coilectively hereinafier relerred
as to “Project SPVs™) 10 IRB [nvIT Fund and repayment of subordinated debt /sharcholder's loan provided by the Trust to the Project SPVs.

During the 3rd quarter, the Trust coneluded the sale ul invesiment held in its Project SPVs for an agreed consideration of Rs. 49,050 million vide Share Purchase Agreement (SPA) dated
Qclober 2, 2025 and therealier Projcct SPVs ceased to be the subsidiany w.c.f 1st November, 2025, The transaction has been consemmated and the entire considesation has been received.
The Trust has recognised gain an sale of these project SPVs of Rs.25,931.44 million reflected under Revenue (rom Operations'. {Refer RPT disclosure)

10, The Trust and it's subsidiarics ('Group') is engaged in operating and managing of toll rond 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 scgment.

11. Elfective November 21, 2025, the Government of India consolidated 29 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019, The Industrial Relations
Code, 2020, The Code on Social Security, 2020 and (he Occupational Safety, Health and Working Conditions Cade, 2020, collectively referred to as the *New Labour Codes’.

The Investiment Manager is responsible for the day-to-day operations of the Trust

The Trust and its Project SPVs does not have any employees, accordingly the new laboor code has no impact on the Consolidatad Audited Financial Information of the Trust.

Additional Disclosures:-

12. Tavestment Manager Fees: Pursuant to a resolution dated July 04, 2023 of the Board of Direetors 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 Tnvesiment manager plus 10% mark up in connection with providing investment management services Lo the
Trust including routine administrative and operational expenses (exclusive of any out of pocket expenses, reimbursement and taxes. The investment management fees has been determined
in considerartion of the investment manager's role in managing the Trust and its underlying investments, There have been no changes in the methodolugy for the computation of fees payable
to the manager dusing the financial year ended March 31, 2026.

13, Pursuant to the terms of the Project Implementation Agrcements, the fees payable by the resepective Project Special Purpese Vehicles ("Project SPVs") 1o the Project Manager have
been duly determined and mutually agreed upon by the Praject Manager, the Investment Manager and the respective Project SPVs. Such determination duly reflects the scope of services to
be undestaken by the Project Manager, including but not limited to maintenance and ancilliary services, for an initial period of ten years. Project Management fees (services towards
Operations and Maintenance (O & M) and Enginecring, Procurement and Construction (EPC)) increased from Rs. 5,251.80 million for year ended March 31, 2025 10 Rs. 5,544.67 million
in year ended Mareh 31, 2026 . This increase is primarily atributable to periodic mainienance aclivilics undertaken for a few ol the I'roject SPVs, as slipulated in the Agreement.




IRB Infrastructure Trust

Notes to Audited Consolidated Financial Information for the quarter and year ended March 31, 2026

14, 'Statement of Earnings per unit

Quarter ended Year ended
Particulars 31/Mar/26 31/Dec/25 31/Mar/25 31/Mar/26 31/Mar/25
{Audited) {Unaudited) (Audited) {Audited) (Audited)
Profit for the period /year ( Rs. in million) 448.27 24 585.68 26231 23,707.65 (3,077.41)
Number of units outstanding for computation of basic and| | 1790 93965 00]  1,172093265.00]  1,13,00,13.265.00] 1,17,2093.265.00  1,13,00,13.265.00
diluted earnings per unit
Earmings per unil (basic and diluted) 0.38 20.98 0.23 20,23 (2.72)

15. Contingent Jkabilities not provided for

(Rs. in million}

Particulars

31 March 2026

31 March 2025

(Audited)

{Audited)

Contingent liabilities

Note: UTL and CGTL have filed Writ petition with Hon'ble Rajasthan High Court with prayer to commence payment of Premium to National Highways Autharity of India
(NHATI) six months post actual completion of the project construction work. The Hon’ble High Court prima facie agreed with the contention of these companies and had
provided interim relief from payment of premium. Vide judgement order dated 25th August, 2021, the Hon"ble High Court found merit in the contention of the companies and
has directed the parties to resolve the dispute under Arbitration. The said inatter is currently pending under Arbitration.

16. Commitments

(Rs. in million)

. 31 March 2026 31 March 2025
P
articulars (Audited) (Audited)
Capital commitment for under construction project 9,157.57 17.120.85




IRB Infrastructure Trust
Notes to Consolidated Financial Statemcnts as at March 31, 2026

17. Detnils in respect of Statement of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-
PaD-2/P/CIR/2025/102 dated July 11, 2025 including any guidclines and circulars issued thereunder ("SEBI Circulars") are as follows:

a) Statement of Net Borrowings Ratio

8. No. Particulars As at 31 Mareh 2026 As at 31 March 2025
A. |Borrowings (refer note 2 below) 3,17,219.57 2,56,716.31
B. Deferred Payments - -
c Cash and Cash Equivalents (refer note 3 below) 4,303.98 4,173.20
D. Aggregate Borrowings and Deferred Payments net of Cash and Cash Equivalents 3,12.915.58 2.52.543.10
{(A+B-C)
E. Value of InvIT assets (refer note 4 below) 7,00,431.57 6,17,370.56
F. Net Borrowings Ratio (D/E) 44.67% 4091%
Note:
1. The above statement is prepared on the basis of consolidated financial statement of the InvIT,
2. The breakup of borrowings is as under:
Term Loan from Banks or
Sr.No Name of the entities Financial Institutions / Non AsatMarch 31,2026 As at March 31,2025
Convertible Debentures
| IRBIT Banks 91,355.29 34,072.55
Financial Institutioas 20,118.06 28,319.88
2 SYTL Non Convertible Debentures 5,910.00 3,910.00
3 YATL Non Convertible Debentures 15,150.00 15,150.00
Banks 7,997.94 8,151.27
4 UTL =
Nown Convertible Debentures 6,736.72 6,911.72
Banks 6,171.43 §3,585.08
CGTL 3 t)
g Non Convertible Debentures 6,889.04 -
Bank 2,921.86 2,343 61
[ PDTPL 2 -
Financial Institutions 13,162.27 11,431.81
7 JGEPL Banks 54,665.78 54,914.03
8 STPL Banks 8,953.29 3,157.89
Banks 24,895.73 24,645.75
) HLTFL Financial Institutions 9,963.68 9,860.28
10 VIKTPL Bank 4,490.26 4,498.54
11 IGTPL Bank 8.716.21 8.722.92
Banks 17,982.30 15,130.65
12 |MBEL Financial Institution 8,004.11 6,734.73
Non Convertible Debentures 3,135.60 3,135.60
Total 3,17,219.57 2,56,716.31

Gross of unamortised fransaction cost




IRE Infrastructure Trust
Notes to Consolidated Financial Statements as at March 31, 2026

17. Details in respect of Statement of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No, SEB/HO/DDHS-
PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI Circulars") are as follows:

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 Infrastructure and Development
India Infrastructure Finance Company Limited

Aseem Infrastructure Finance Limited

‘Tata Capital Limited

Non Convertible Debentures

IDBI Bank Limited

[DFC First Bank Limited

India Infradebt Limited

Larsen and Toubro Limited

Aditya Birla Capital Limited

Aseem Infrastructure Finance Limited

India Infrastructure Finance Company Limited
IRB Infrastructure Developers Limited
Anahera Investment Pte. Limited

3. Breakup of Cash and Cash Equivalents* is as under:

Sr. No Name of the entities As at March 31,2026 As at March 31,2025
1 IRBIT 788.05 791.64
2 IRBWC 24.89 23.07
3 YATL 50.95 23.36
4 SYTL 33.14 22.80
5 KTL - 21.29
6 AETL : 87.48 80.59
7 UTL 124.68 83.76
8 CGTL 143.05 102.11
9 KGTL - 52.18
10 [RBHM - 48.59
11 PDTPL 726.09 277.09
12 [GEPL 408.84 . 86.26
13 STPL 140.86 31.48
14 ILTPL 671.11 132.16
15 [KTL 32.40 8.76
16 IGTL 39.65 13.58
17 IMBEL 11.97 2,174.48
18 IHCPL, 728.72 -
19 ICTPL 292.10 -
Total 4,303.98 4,173.20

* Cash and Cash equivalents includes investment in avemnight mutual funds as per explanation 1 to Clause 20(2) of SEBI (Infrastructure Investment Trusis)
Regutations, 2014, as amended from time to time




IRB Infrastructure Trust
Notes to Consolidated Financial Statements as at March 31, 2026

17. Details in respect of Statement of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-
PaoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEDBI Circulars') are as follows:

4, The Fair Value of InvIT assets is determined based on the latest available valuation report for March 2026 & March,2025 by the valuer appointed under
the InvIT Repulations. Breakup of the Value of InvIT assets is as under:

Sr. No Name of the entities As at March 31,2026 As at March 31,2025
1 |IRBWC 30,491.22 30,367.37
2 |YATL 44.799.45 57,657.31
3 ({SYTL 23,537.04 29,690.58
4 |KTLY - 27.811.80
5  |AETL 35,569.83 35,487.89
6 |UTL 24,603.90 29.612.84
7 |CGTL 23,090.65 26,706.14
8 [karl! - 13,168.38
9  |RBHM' - 44,198 .67
10 |PDTPL 25,225.67 22,738.07
11 [IGEPL 1,72,078.68 1,58,569.83
12 |STPL 15,822.02 6,941.69
13 |ILTPL 58,316,08 61,140.69
14 [IKTL 9,405.25 9,852.19
15 [IGTL 16,199.05 16,566.26
16 |MBEL 83,929.25 46,860.85
17 |iHceLf 1,01,891.67 -
18 jicteL! 35,471.81 .
Total 7,00,431.57 6,17,370.56

# During the current financial year , Trust has sold 3 SPVs namely KTL , KGTL & IRBHM to IRB InvIT fund and has added 2 SPVs IHCPL & ICTPL in
its porifolio.




IRB Infrastructure Trust
Notes to Consolidated Financlal Information for the year ended March 31,2026

Redated Party Disclosures
L List of Retated partles of the Trust

L of Related parilcs of

the Trust |As per Repplation 3 (1) (2vii

Partics to the [T

Sponsor Group and I'roject Manager (as per "Table A* below)®

MMK Toll Road I'rivate Limited (Investinent Manager)

]

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

PPromolers, Directors and Patiners of the persons nientioned in clause|As per “Table B* helow#

(i) The sponsor(s)

* Tahle A - Sponsor Group and Project Manager

(1) Ensities or person(s) which arc controlled by such spoansor

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

iv} Entities or person(s) which
farc controlled by entities or
ipcrson(s) speclficd in clause
{1}

IRD Iutiastiucture
Developers Limited

Modern Road Makers Privaw Limied (MRMPPL)

IRDB Ahincdsbad Vadodara Super Express Tollway Private Limited
(IRBAV)

Mhaiskar Infrastiucture Private Limited (MIPL)

Thane Ghodbunder Toll Road Private Limiled (TGTRPL)

IRB Kolhapur Inte grated Road Development Company Private
Limited (IRBK)

A'TR Infrastructure Privale Limited (ATRFL)

1dcal Road Builders Private Limited (IRBPL)

Aryun Toll Road Private Limited (ATRIL)

GE| Expressway Private Limited (Formerly known as IRB PP Project
Privite Limited)

IR PS Highway Prisate Limited (IRBI'S)

IRD Sindhudurg Airpert Private Limited (IRBSA)

IRB Infrastructure Private Limited (IRBFL)

Avyan Infrastructurce Investinents Private Limited (AIIPL)

Aryan Hospitality Privatc Limited (AIPL)

IRB MI* Expressway Privale Limited

IRB Goa Tollway Private Limited (IRB Goa)

MR Mining Private Limited (Subsidiary of MRMPL)

VM7 Expressway Private Limited

Pathankol Mandi Bighway Private Limited

Chittour Thachur Highway Private Limited

Mecrut Budaun Expressway Limited (Joint Veuture upto 26,12,2024)

MMK Toll Road Private Limited (MMK) - JV

IRB Infrasvucture Trust - JV

IRB InvIT Fund (Entity with Comnion Sponsor)

Project SPV's of IR |afrastructure Trust as mentioned below:

1. IRB Westcoast Tollway Limited (IRBWTL)

2. Solapur Yedeshi Tollway Limited (SYTL)

3. Yedeshi Autangsbad Tallway Limited (YATL)

4. Kaithal Tollway Liwmited (KT1.) upto 31.19.2025

5. AC Tollway Limit:d (AETL)

6. Udaipur Tullway Limited (UTL)

7. CG Tollway Limited (CGTL)

8. Kishangath Gulabpura Tollway Limited (KGTL) upto 31.10.202:

9. IRB Hapur Muradabad Tollway Limited (IRBHMTL) upto
31.10.2025

10. Palsit Dankuni Tollway Private Limited ('DTI'L)

11. IRB Golconda Expressway Private Limited (\RBGEPL)
12.IRB Lalitpur Tollway Privale Limited

13. Samakhiyali Totlway Private Limited

14, IRB Kota Tollway Private Limited

15. IRB Gwalior Privale Limited

16. Mecrut Budaun Expressway Limited w.e.f. 27.12.2024
17. IRB Ilaichara Corridors Frivate Limited w.c.f. 03.12.2025
14, IRB Chandibliadra Tallwav Privaie Linited w.c.f. 14.01.2026

Mr. Virendsa . Mhaiskar, Promoter of Sponsor
[RB Holding Private Limited
IMs. Decpali V. Mhaiskar, Promuler of Spensor

Vitendra D. Mhaiskar HUF (Kaoa Mr. Virendm Mhaiskar),
[promalcr of Sponsor

IVDM Venwires Private
Limited

IDucx Furming Films Private
Limited




# Table B - List of promaoters, directors and parinecs of the prrsens meatinned in chwse |

Yarties fo e rust

Fromntersy

Directars

(1) LRB Infrasiructure
Develapers Limiled
(Spansor and Praject
Munager)

1. M. Virendra D. Muiskar
2. Mts. Decpali V. Miuiskar
3. Nr. Vizendra D. Mhusslar (HUF)

1. Me. Vircadna D, Mhisiskar, Chaiiman asd Managing Direclor
2. Mes Decpali V. Mhaickar, Whole Time Director

3. Mr. Luis Aguiree de Coreer Caberas, Nan Exceutive Direstor
|w.e.l Decenber 29,2024

4, Mr. Ravindra Dhaciwal. Non-executive Director

5. Me, Bajeang Lal Gipta-Independent Ditector

6. Mr. Vijay Nautamnlal Bhat- | Dircetor

7. Ms. Pris Savia < ndvpendent director

8. Mr. Ajay Kumar Singh, Independent Direcior (w.e.l Febraury 5,
2025)

9. Mr. Josc Tamariz Mariel Goncer (Ceased 2 director wedl

| Decenber 9, 2024)

10, Mr. Sandeep J. Shuh - Independent direcior (Ceased s direcior
w. &0, February 4, 2025)

‘which are contralled by
such sponser

(A) Enticies or personis)| U3 Joffasuuchue Developers Limited (IRBIDL)

1. Nir. Vieenda D. Mhaiskar

2. Ars. Deepali V. Mbaichar

1. Atr, Dhananjay K. Joshi (up to March 31, 2025)

4. Mrs. Arati Taskar

4. Mr. Sudhir Rao 12oshing (up w0 July | 0, 2025)

6. bir. Raipaul Shacma

7. Mr. Amitudh Muraria

K. Mr. Aryan V. Migiskar

9, Mrz. Kahama Vengsaukar

10, Mr. Nikhil Muniar (up to September 25.2015)

11, Me. Tushar Kawedia

12 M. Rajinder Pal Singh

13. Mr. Vinod Kumar Menon (up to February 28, 2025)

12, Mr. Sunil Tandon -Independent Direetor

14 Mr. Nikesh Juln - Independent Director

15 Mr. Rushabh Gandli

16, Mrs. Anusha Date-Independent Ditectac

17, Mr, Juender Kumur Chauhan (Appoimed as director w.e.T
March 1,2025)

1K, Mr. Kulumani Gopak Kr Independ
Director

19. Mes. Ranjana Patanjape -lndependent Dirccior

20. Mr. Kuanasagaran Chinnwh |Ceased as direcue wee [ Junc 15,
2024)

21. Mr. Sandecp Shah -Independent Director (Ceased as dwecior
w.e.£ Febpaary 4, 2025)

22, Ms. Shilpa Todankar

22, Mr, Abkay Flutak

23, Mr, Darshan Sangurdchar

24. Mr. Qmprakash Singh .

25. Mr. Chandrasheihar Kaptan

16. M. Boon Chin Hes

17. Mr. Nagendrua Parakh

2K, My, Amyn Jassani (Ceased fa be direcior of MMK w.e.l. May
M. 2024

29. Ms, Victor Carreicro Asbona, (Appointed as dircctor of w.e.l
Ocrober 10, 2024)

30, Ms. Rajui Sckhri Sibal- Independent Directar {Appoinicd ag
director ofw.e.l Ociober 30, 2024)

31. Mr. Ajay Destunukh

32, Mr Satinder Singh Rasa

33, Mr. Niljn Ransode

(iil) Entitles or

I, Mr, Virendra D, Mhuskar

1, M, Virendra D, Mhaiskar

Tufrastruciure Trust)

person(s} who control |2, Mrs, Decpali ¥, Migishar 2, Mrs. Decpali V., Mhaishar

such body corpurate |3, bie. Virerdia D, Miiskar (N1F)

{Iv) Entlthes or I M. Vireadea D, Mhaishar L. Mr. Virendes D. Mhaiskar

| persunis) which are 2. Mrs, Deepali V. Ministar 2. Mits. Devpali V. Mhiaiskar

[eontralied by entities arl3. hie. Aran V. Blaiskar 3. Mr. V. Mbaiskar

MMK Toll Kuad RIS Inti Developers Limired (IRBIDL) Mr. Vircndra 1), Miiskar

Private Limited Mr. Boen Chin Llaw

{Invesnnen Mansger) Mr. Aryan Mhaiskar
Mr. K G Krishuwnnunihy -Independent direclor
Mirs Banjznn Parmijape - Indepenadent director
Mr. Nagendraa Parakh- Independem direcior
Mir. Victor Cametero Arbona {Appointed w.e.f: October 30, 2024)
M. Rajni Sekhii Sibal (Indeperdent Director) Appointed w.c.L
Ociaher 30, 2024
Mr. Kunnasagaran Chinnlah (Ceased as director weel Junz 15,
2024)
Mr. Amyn Jassani - Tndependent director (Ceased as direciar wee.l
Mav 31, 2024)

1DBI Trusieeship M Dank Limied Mr. Jayakumar Subramenia Pillai

Serviees Limited LIC Corproration Limited Mr. Pradecp Komar Malhotrs

(Frusice of IRB Ganeral Insurace Corporatian Mr, Kumar Neel Lolvit (Appoinied w.s.T. Oclober 15, 2025)

Mr. Arum Kumar Agarwal {Appoinied w.e.f July 19, 2024)

M. Mare Krushna Dandapani Panda |Appoinicd w.c.f. July 19,
2024)

Mr. Balkrishna Varier (Appoinied w.e £ June 24, 2024)

Mr, Sema Nandan Sapathy (Appointed w.c.f January §6, 2025)
Ma. Baljindar Kaur Mambsl {Ceased as director wee. [ September
30, 2025)

Mr. Pradeep Kumar Jain (Ceased a5 director w.e.l December 20,
2024

Mrs, Jayashiee Vijay Ransde (ceased 10 be director we.CApril 18,

2024)




IRR Infrastruriure Trust

Nnies to Consolidated Financial Infurmation for the ¥ear ended March 31, 2026

(All amount in INR millico unless othenwise stated )

I1. Relaled Parly Trancasilons

Spunsor and Projeet Manager Bubsklisrics af Spensor / Fatity with Conmon Sponsor Eaterprises owned or significanced by key management personnek or (heir relatives
3: Parileutars
b Quarier Quarter Quarter . o i T
cniled etided ended :::::;‘":;d t;"t;"ffd Quarter cuded ?]ll:r‘l::::rnld;.-d Quiatier ended ::::g:ln:]:d i:::l;";’;d Quarter ended ?’::m; m‘d;d Quarter ended ‘\.;" T"::d Year ended
March a1, |Decembier 31, March 3y, | V| MR Aapeh 31,2026 [ ' | Mareh 31, 2028 ad S [ ataren 35 2026 emier e | sareh m, zoss | TN Araren 31, 2025
2026 s 1025 026 025 nzs 1026
016 25 1025
1 | Contract Expenscs (Including WIP & GSTI T057. 18 343721 6,534.79 | 1967173 19.80438 119153 1.138.12 010 195537 2,456.91 * = - - -
IR Inftastruciure Developers Limited 7.057.18 3.037.21 6,514.79 18.671.71 19.604 38 - - - - - - - - - -
Modarn Roud Makers Private Limiued - - - - - £ 19153 1,15%.12 201,40 1,959.37 1406.91 - - - = =
1 |Operation & A Expenses 1.96A.69 1.976.23 U662 3.541.96 T.H18.23 2 2 = = - - = - - -
IR Infrastructure Developars Lindited 1,966.0% 1.976.2} 26621 8,581,906 2.818.23 - - - - - - - - - -
3 |Sul-ordinaze debis {Unsecuved & Intrrest free) Heceived “ - - 330477 - . - - - - - a E =
IR Infrastructurs Developers Limfied = - - 3,294.77 - - - - - - . - - B .
4 |Sulordinate debis (Unsecured & inkerest free) Pald - 170741 - 1.787.90 -
108 Tntrastracivre Developers Limdied - 170730 - 1.767.90 -
$ |Unsecured Laan Repaid - 354.17 134,03 96778 B4 7H - = - - = - - - - -
IRB Infrastructure Dovelopers Lilniied - 5417 35433 967,74 840,78 - - - - - - 2 - =
& |Expenses Bncurced an oor Lehall, 13.46 - 1.51 1346 3A7 0.02 |- - 0.0% - - - -
1 Infiastrueisre Developers Limita 13.46 - 2.51 1340 347 - |- - - & - = %
Mlodern Road hlakers Private Limited = - - - & 002 | - - 02 - - =4
7 | Maobilisation advances given 1.064.50 - - 1,069.50 924.60 - - - - - - - - . -
IRB Infastructure Developers Limjled 1.069.51 - - 1 06950 424.60 = - - - 2 - - - -
4§ |General advaness piven 519 - G618 318.44 1.966.31 - 14.75 - 1540 - - - - - -
IRA Infrastrucrure Developers Limital 5.19 = 6.16 Jlew 1.968.31 . - - - - - - - - -
Modern Road Makers Private Limiled - - - - 1475 - 1540 = - - - - -
9 | Futir valuwe (gain}loss on measurement of uther payahle (103.43) 487.17 102,12 66.91 1,429.82 - = 12.01 450.76 48,71 |- - -
1D Infrastructure Developers Limited {10541 BT 102.12 66.91 142857 = - - - - ) - -
tihaizkar Infragiructure Private Limited - - - - - - - 1201 450.76 48.71 |- - -
10 | Ocher receivable - - - - - - - - - M|~ - =
Mudern Rusil Makers Private Limited - " - - - . 5 & 0 3401 (- R 2
FPurchase of Investment in Meerut Duduun Expressway Linised
u (Equity shaces and NCD) - 76U |- §760d |- & =
IR0} Infasimeture Developers Linited - s 8.7246.14 8,746.14 | - 5, % 3 - |- A N
12 | Gurantees reeeived 494.50 - & 494,80 18.80 | - - = - - 23 &
IRE Infustructiure Develapers Limited 494.80 - - 494.80 1B &G - - - - - - - n
13 |Gurantees Cancelied BB ED - - | A86.14 - - - % . < 3 B i [ e
IRB Infrasteuciure Developees Limited 1.885.10 - - 1.586.10 . - - - - - - - - - -
14 [Unsecured Loan received 68.19 13%.83 5 749.58 157.90 | - - - - - - -
IRB Inft ¢ Develapers Limited 68.19) 139.43 - 149.66 15790 - = - - - - -




IRE

Infrastrucmre Truw

Nutes lo Conxolidated Financial Information fur the year ended March 31, 202§

{Aan

amount in INR. million unless otherwise steted )

II. Related Party Tramsaclions

&r.

Sponsor and Project Manager

Subsidiarics of Sponsor / Entity with Common Sponsor

Enlerprises onned or significanced by key managemenl persennel ar their relatives

N Particulars
[y Quarier Gruaricy Quarter . " . i i i .
ended ended cnded ;:::‘;":; 4 ‘(;‘: T";‘: 1 Quarser ended OD“Tr:T :‘j; 4 Quarter cnded :;::::: :d {:::T:'g; i Quarter ended g::r:; r.-n:l{.-d Quaricr ended “’:::‘_:nf :d Year ended
Marct 31, |December 3| Murch 31, v T hrarehan, zozs [ TSN ] Aaren 31, 2025 S| N | Mareh 31,2026 cher 3l | starenan 2025 | 2| March 31, 2025
026 n2s 028 2026 2025 028 1026
20l6 015 1025
15 |Units 1ssued - - - - 8,750.91 . - - - - - - - - -
LRB Infrastrutiute Developers Lintited - - - . B.I50.81 - - - - - - 5 5 B 2
16 |Inicrest Dairbution FEIAT] 17941 111.65 65754 414,79 - - - - - - 3, - - -
IR Infrastructure Developers Limiled 257106 L7941 113.63 652.84 414.7% G - - - = - - - - -
t7 [Capital Reduclivn - 3171 161.47 4n6.67 689,53 = = - - - = = - - -
1R Infrastructure Deselopers Limited - #3173 16147 406,67 689,03 - - - - - - . - - -
18 | Reimbursenient of Expeases incurred on anr behall by oihiers .58 - - 31.56 - 0.02 - - 0.02 & - - = - -
IRE Infrastructure Pavelopers Limited 31.56 - - J1.56 - - - - - - - - - - -
Aexlern Road Makers Private Limited 0.02 - - 0.0 - - - - - -
19 [ C gn received towards transter of cquity sharcs of SOV - B B 5 L N 14.875.96 7 = m
IRR [nvit Fund { Entity with Common Spuensor) - - - - - 14,875.96 - 3
20 | Audvisnry Fees in connecilun wiih transfer of SFV - 165.20 - 16534 - |- i £ - - 5 2
IR infroatructure Developers Limited - 165.20 = 165.20 - - = E. - -
21 | Fayment of Deferred Consileration - - - - - |- - . 1,430.67 B 5 N
Mhaishar [nfrastruciure Private Limited - - - - - - - 9GUL00 N 3 5
1RB Goa Tullway Pt Lud - - - - - |- - - 53867 - . -
22 | Lailiny Shifting Espenses Reversed - - - - - - - 36,43 |- - 5
hiadern Koad Makers Brivaie Liimled - - - - - - - - 26,43 |- - o




IRB Infrasrructure Trust

Noles ta Cansoliduted Financial Informmilon for the year ended March 31, 2026

(All amount in INR million unlcss otherwise sialed )

Related Party Transactions(continued)

Investnent Manager Key Management Personnel af Project SPV Greup Trustee of IRB Infrastructure Trusi
i 0.:':: Q‘:::;' u':::;f Year ended |Year ended Quarter ended Quuarter ended | Quarter ended| Year ended | Wear ended Q'::r:;r Q":;::' Q‘:‘::;' Year ended | Year ended
March 31, | Maech 3, Decembier 31, | Mareh M, Marchi 31, | Murch 2, March 31, | Marchdl,
Mlarch A1, | December | March 3, 2036 1005 March 31, 2026 2028 2028 2226 2015 March M, |Decensber 31,) March 31, 2026 2025
2026 31,2028 2028 2026 2025 2015

23 |Investment Afanagement Fees 13.54 4658 IR.36 128, 1 11114 - - = - - - - = - -
MMEK Toll Read Privale Limited 13.98 46.58 38.36 128.10 114 - - - . - - - - - -
24 |Trusice Fees - - - - - - - - - - 0.04 0.2 - .9 1.30
I0RI Trustecship Services Limited - - - - - - - - - - 0.06 0.02 - 199 1.30

15 |Directar sitling fees paid - - - - - 1.17 124 1.07 5.10 7.4 - - - - -
Mrs. Arali Taskar - - - - - DJ& 0.02 0.03 0.06 .10 - - . - -

Mr. Darshan Sangundekar - - - - - 0.04 011 0.08 0.27 0.4 - - - - .
Mr.Omiprakash Siogh - - - - - .04 0.11 .09 0.25 0.42 - - - - -

Mr. Sudhir Hoshing - - - - - - - 0.04 0.01 6.1l - - - - -

Mr. C S Kaptan - - - - - 0.11 0l 0.22 0.54 0.83 - - - - -

Ms. Shilpa Todankar - - - - - 0.23 0.22 0237 0.83 .10 - - - - -
Mgs.Ranjana Paravjape - - - - - 0.13 011 0.08 0.75 1.06 - . - - -

Mr. Abhay Pathak - - - - - 0.20 0.23 0.09 0.78 0.52 - . - - -

Mr, Rajpaul Sharma - - - . - 0.02 0.04 0.06 0.12 0.19 - - - 5 -

Mr, Tushar Kawedia - - - - - 0.0l 001 0.02 0.4 0.04 - . - - .

Mr. Dt iay Joshi - - - - - - - - - 0.53 - - - a s

Mr. K.G. Krishnanurthy = = - - - 0.12 0.09 - 058 0.74 - - - -

M, Sandecp Shah - - . - - - - - - 047 - - - - -

Mr. Kunnasagaran Chinndnh - - - . - - - - - 021 - - - - -

Mr. Amitabh Murarka = - - - - 0.2l 017 0.08 .84 03l - - - 3

Mr. Nitin Bansode - - - - = 001 0.01 - 0.01 = - - - - -
Mrs.Kshama venesarkar - - - - - L] 0.01 . 0.0 = - - - . -




1R U Infrastruclure Trust
Nolcs to Consolidated Finaneial Information for the year ended March 31, 2026
(Altamount in INR millicn unless ollierwise siated )

U1 Related party balances

Enterpriscs owned or
Sponsor and Praject Subsidiarics of Sponsor significanced by key
Manager management personnel or
S-r, Particulars their relatives
No.
As on As on Ason Ason Ason Ason
March 31, | March 31, | March3i, | March31, | March31, | March3i,
2026 2025 2026 2025 2026 2025
1 |Subordinated debt {unsccnred and inlgresi free) 11,886.78 16916.65 - - - -
IRI Infrasiruciuse Developers Limited 11,886.78 16,916.65 - = = =
2 | Trade Payable (nelidding WIr) 744946 7.802.28 39,55 917.76 - -
IRB [nfrasinicrure Developers Limited 7449946 7.802.28 - - - %
Modert Road Makers Private Linzited - - £39.55 917.76 - -
3 |Mobilisatien advances 949.24 7702 - = - z
IRE Infrastructure Developers Limiwed 949,24 71.02 = - - -
4 |Advance given 25.14 - 15.40 - - -
IRB Infrostruciure Developers Limited 25.14 - - = 2 2
Madern Road Makers Private Limited - - 15.40 - - -
5 |BG Margin Moncey Recelvabile G188 61.88 - 5 5 -
IRD Ini Developers Limited G1.88 61.88 - - - -
6 |Retention Mouey Pavable 988.89 B45.65 187.97 339.16 - -
[RD Infrastructure Developers Limited 988.89 B15.65 - - - -
Modern Road Makers Privale Limited - - 287.87 189.16 - -
7 |Deferred Consideralion pavable 38,527.68 38.460.77 2.790.32 3.778.23 - -
IRB Inlrasiruciure Developers Limited 38,527.68 38,460,77 - - - i
Maodern Road Mokers Privaie Limiled - - 1,754.13 1,784.13 - -
IRD Guoa Tollway Private Limited - - 1.006.19 1,544.86 - -
i Minaiskas Infrasicucture Private Limited = s = 449.24 - -
K [Other payable (BG ission pavalie) 947 - - - - -
IRB Infragiruciure Developers Limited 9.97 - a i a =
9 | Other payable (Exp incurred on our behall) 0.49 0.49 - 6.85 - -
IRB Infrastruciuve Nevelopers Limited 0.49 0.49 - - - -
Modern Read Makers Private Limited - - - 6.05 - -
1¢ |Unsecured Loan 91,39 309.51 - - - -
IRB Tufrastrueture Developers Linited 91.39 309.51 - - - -
11 [Gurantees received 1.207.60 2.046.20 - = - -
IRB [nfrasiructure Developers Limited 1,207.60 2,046.20 - - - -
12_[NCD Issued _1,599.20 1.599.20 - - . 1.536.40
IRB Infrasiructure Developers Limited 1.599.20 1,599.20 - - - -
Anohera Iuvesiment Pre. Lid. - = - - 1.536.40
13 | Trode Receivable - - 0.51 0.51 - -
Modern Road Makers Private Limited - - 0.51 Q.51 - -
14 [Other receivable 337 LRy - 34.22 - -
IR Infrasiructire Developers Limited 137 3.37 - = 4 -
Modert [Road Makers Private Limited = - - 34.22 - .
15 _|General advance - 140.32 g - - -
[RB [nfrastrucire Developers Limited - 140.22 - - - -
16 |Other Pavable 21.62 - {1.02 - i =
IRB Infrastructure Developers Limited 21,62 - - = - =
Modem Road Makers I'rivate Limited - - 0.01 - - -




IRB Infrastructure Trust
Notes to Consolidated Financial Information for the year ended March 31, 2026
(All amount in INR million unless otherwise stated )

Related party balances (continued)

Tvestment-Manager Key Management Personnel Trustee of IRB
of Project SPV Group Infrastructure Trust
Sr. 3

No. Particulars Ascan
As on March | As on March| As on March| As on March| As on March March 31
31,2026 31,2025 31,2026 31,2025 31,2026 035 ?

17 |Trade Payable 98.28 102.19 - - - -

MMK Toll Road Private Limited 98.28 102.19 = - = -
18 |Trustee Fees - - - - - 1.30
1DBI Trusteeship Services Limited - - - - - 1.30

19 |Director sitting fees Payable - - 0.91 1.41 - -

Mrs. Aarti Taskar - - 0.01 0.03 - -

Mr. Darshan Sangurdekar - - 0.02 0.10 - -

Mr. Omprakash Singh - - 0.02 0.09 - -

Mr. Sudhir Hoshing - - - 0.03 - -

Mr. Rajpaul S, Sharma - - - 0.04 - -

Mr. C S Kaptan - - 0.09 0.19 - 5

Mrs. Kshama Vengsarkar - - 0.01 - - -

Mas. Shilpa Todankar - - 0.18 0.24 = -

Mr. Abhay Pathak - - 0.18 0.11 - =

Mr. Amitabh Murarka - - 0.18 0.07 - -

Mrs. Ranjana Paranjape - - 0.11 0.19 - -

Mr. Dhananjay Joshi - - - 0.14 - -

Mr. K.G. Krishnamurthy - - 0.09 0.14 - -

Mr. Tushar Kawedia - - 0.01 0.01 - -

Mr. Nitin Bansode - - 0.01 - - -

wet "J".“!'

Ve
AAS

e



IRE Infrastructure Trust
Notes to Consalidated Financial Information for the year ended March 31, 2026
{All amount in INR million unless otherwise stated }

1V, Detuils in respect of related parly transactions involving senuisition of InvlT wssets as required by Parn 465 of chapter 4 of SERI Master Circular no. SEB/HG/DDIS-PoD-
2MCIRAZ0257102 dated July 11, 2025 as amemled inchuding any guldellnes and elreulars issued thereander

For the year ended March 31, 2026

During current period, the Trust purseant to the Share Purchase Agresment dated Geigber 2, 2025, has sold 100% of the equity share capilal of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway
Limiled and Kishangarl Gulabpura Tollway Limited (she "Project 8PVs™) to the IRB Inv[T Fund along with repayment of subordinaled deblsharcholder loans. Refer Nole 9 Lo the noles of the
Consolidated Financial Information,

The Trust and 1RD InvIT Fund are deeimed 1o be related parties having Commen Sponsor [RD [nfrasiructure Developers Limited in terms of Regulation 19 {4) of the Securitics and Exchange Board of
Tudia (Infrustructure Invesiment Trusts) Regulations, 2014, Following tables inglude disclsaure as per requirement of IsvlT regulatien.

{A) Summnry of valuation report (issued by the independent valuer

ppoiuted under the InvIT Regulations dated May 8, 2025)

Particulars Project 5PVs
Enterprise value apreed for acquistion Rs. 84,360 mitlion
Enterprise vaulue as per Independent valuer Rs. 85,180 miltion
(Refer note below)
Method of valuation Discounl cash Mow (DCF)
Discounling rute (WACC) 9.40%

Note : Enlerprisc value as per Independent Valuer
{Rs. in million})

Name of {he Project SPYs Enterprise value
[RB Hapur Momdubad Tallway Limiled 44,200,00
Kaithal Tollway Limitcd 27,810.00
Kishangarh Gulabpura Tollway Limited 13,170.00
Totul 85,180.00

(B} Material conditions or obligations in relation to the transaction
There are no apen material condittans/obligations related 1o abave transaciion, olher than regulasory approvals eblaingd by (be Trug),

(C) Rale of interest for external financing
Since it is a sale ransaction, ne external Ainancing required,

(D} Any fees or commission paid
The Trust bas paid Rs. 165,20 million to IRB Infrastructure Developers Limited towards Advisory fecs for the purpose of this ransaction.

For the year ended March 31, 2025
There are ne sale of asscts and/or acquisitions during tbe year ended March 31, 2025 cxcept the non-binding offer with IRB InvIT Fund Refer Note 9 ta the noles of the Consolidated Finaucial
Informalion.

o
o,




NOTES:

18. "Details in respect of Ratios as required by Para 4,18.2 of chapter 4 of SEBI Master Circular No. SEBYHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including
any guidelines and circulars issued thereunder {"SEBI Circulars') are as follows:

Quarter ended Year ended
Perticulnrs
31/Mar26 31/Dec/25 31/Mar/25 31/Mar26 31/Mar/25
(Audited) {Unaudited) (Audited) (Audited) (Audited)

Debt — Equity Ratio 1.90 1.37 1.29 1.90 1.29
Adjusted Debt - Equity Ratic* 1.90 1.37 1.29 1.90 1.94
Debt service coverage ratio (no. of times} 132 5.40 1.18 2.1% 1.05
Adjusted Debt service coverage ratio (no. of times) 1.38 5.58 .30 223 1.19
Interest service coverage ratio (no. of times) 1.45 5.91 1.25 2.36 1.11
;?:::;;Ed Interest service coverage ratio (no. of] 152 610 137 245 126
Asset cover available (no. of times) 1.66 1.91 2.33 1.66 233
Adjusted asset cover available* {no. of times) 1.66 1.91 2.33 1.66 1.74
Total debts to total assets (no. of times) 0.59 0.51 0.42 0,59 0.42
Adjusted total debts to total assets* (no. of times) 0.59 0.51 0.42 0.59 0.55
Met worth i.e. unitholders funds (Rs. In million) 1,67,097.99 1,67,181.50 1,50,498.73 1,67,097.99 1,29,343,78
Distribution per unit 0.43 043 0.46 1.32 2,14
EBITDA margin 56.53% 81.92% 38.38% 65.15% 43.85%
Adjusted EBITDA margin 59.44% 84.56% 42.29% 67.75% 49.83%
Net profit margin percent 2.89% 61.00 % 1.52 % 27.29% {5.72%)
Current zatio (no. of times) 1.38 4,47 0.97 1.38 0.97
Adjusted current ratio* {no. of times) 138 4,47 0.97 1.383 1.04

MNote:

Debt - Equity Ratio

[Total debt {Term loans outstanding of: Indian rupee loans {rom banks+ Indian rupee loans from financial institutions + Non
convertible debentures)] / Total unitholders equity

(38

Adjusted Debt - Equity Ratio®

[Total debt (Term loans outstanding of: Indian rupee loans from banks+ Indian rupee loans from financial institutions + Non
convertible debentures - Non convertible debentures of MBEL)] / [Unit capital (net of Distribution: Repayment of Capital) +
Other equity]

Delbot service coverage ratio {no. of limes)

{Profit Before Tax + Depreciation and amortisation expense + Finance costs) / {Interest Expense - Interest on Non convenible
debentures of MBEL + Principal Repayments)

Adjusted Debt service coverage ratio (no. of times)

(Profit Before Tax + Depreciation and amortisation expense + Finance costs + MMRA released/ earmarked+ Non cash Ind AS
adjustinenis) / (Interest Expense - interest on Non convertible debentures of MBEL + Principal Repayments)

[nterest service coverage ratio (no. of times)

(Profit Before Tax + Depreciation and amortisation expense + Finance costs) / (Interest Expense - Interest on Non convertible
debentures of MBEL)

times}

Adjusted Interzst service coverage ratio (no. of

(Profit Before Tax + Depreciation and amortisation expense + Finance costs+ MMRA released/ earmarked+ Non cash Ind AS
adjustments) / (Interest Expense - Interest on Non convertible debentures of MBEL)

e |

Asset cover available {no, of times)

[(Total Assets less Goodwill) — (Current liabilities less short term debt)] / Total debt

[(Total Assets less Goodwill) — (Current liabilities less short term debt)] / [Tetal debt (Term loans outstanding of: Indian rupee

§ |Adjusted asset cover available® {no. of limes} Toans from banks + Indian rupee [oans from financial institutions + Non convertible debentures - Non convertible debeniures of
MBEL)]
3 | Total debis to total assets (no. of times) Total debt/ Total assets

10 | Adjusted lotal debts to tolal assets* (no. of times)

[Total debt (Term loans outstanding of : Indian rupee loans from banks + Indian rupee loans from financial institutions + Non
convertible debentures - Non convertible debentures of MBEL)] / Total assets

11 fNet worth i.e, unitholders funds (Rs. In million)

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

12 | Distribution per umil Total distributien / number of units

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

14 | Adjusted EBITDA margin (Eamnings before !nte{est, depreciation/ amortisation and Tax + MMRA released/ earmarked + Non cash Ind AS adjustments) /
Revenue from operations

15 |Net profit margin percent Net profit after Tax / Revenue from operations

16 |Current ratio {no. of times) Current assets / current liabilities

* Assets and liabilities as considered in above ratios includes assets and liabilities pertaining to Assets Held For Sale.




IRB Infrastructure Trust
Notes to Consolidated audited Financial Information:

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

Investors can view the Consolidated Audited Financial Information of IRB Infrastructure Trust ('Trust®) on the Trust's website
(www.irbinfratrust.co.in) or on the website of NSE (www.nseindia.com)

For MIMK Toll Road Private Limited
{investment Manager of IRB Infrastructure Trust)

SN

e Jo™ >

Virendra D, Mhaiskar Amitabh Murarka Shilpa C. Todankar

Chairperson & Director Chief Executive Officer Chief Financial Officer
DIN 00183554

Place: Mumbai
Date: May 14, 2026




M S K A & Associates LLP Gokhale & Sathe

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

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

Western Express Highway, Mahim, Mumbai 400 016.
Geetanjali Railway Colony, Telephone + 91 (22) 43484242

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

Independent Auditor's Report on Standalone Audited Financial Information of IRB Infrastructure Trust
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)

Report on the Audit of the Standalone Audited Financial Information
Opinion

We have jointly audited the accompanying Statement of Standalone Audited Financial Information of IRB
Infrastructure Trust (hereinafter referred to as ‘the Trust’) for the year ended March 31, 2026, (‘the
Statement’), attached herewith, being submitted by the Investment Manager of the Trust pursuant to the
requirement of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014, as amended, including any guidelines and circulars issued thereunder (together known as 'InviT
Regulations’).

In our opinicn and to the best of our information and according to the explanations given to us the aforesaid
Statement:

(i) is presented in accordance with the InvIT Regulations in this regard; and

(i) gives a true and fair view, in conformity with the recognition and measurement principles laid down in
the applicable accounting standards prescribed under rule 2 (1)(a) of Companies (indian Accounting
Standards) Rules, 2015, as amended, to the extent not inconsistent with the InvIT Regulation and other
accounting principles generally accepted in India read with InvIT Regulations, of the standalone state of
affairs of the Trust as at March 31, 2026, standalone net profit/(loss) (including other comprehensive
income), consolidated changes in unit holders’ equity, its standalone cash flows and net distributable cash
flows of the Trust for the year ended as on that date and other financial information of the Trust for the
year ended March 31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) issued by the Institute of
Chartered Accountants of India (‘ICAI'). Our responsibilities under those SAs are further described in the
Auditor’s Responsibilities for the Audit of the standalone financial information section of our report. We are
independent of the Trust in accordance with the Code of Ethics issued by ICAl together with the ethical
requirements that are relevant to our audit of the standalone financial statements, and we have fulfilled our




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

other ethical responsibilities in accordance with these requirements and ICAl's Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion,

Emphasis of Matter

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

Board of Directors’ of the Investment Manager Responsibilities for the Standalone Financial Information

This Statement has been prepared on the basis of the standalone annual financial statements. The
Management and Board of Directors of the Investment Manager (the ‘Board') are responsible for the
preparation and presentation of this Statement that gives a true and fair view of the standalone financial
position, standalone financial performance, standalone changes in unit hotder's equity, standalone cash flows
of the Trust, net distributable cash flows of the Trust for the year ended as on that date and other financial
information in accordance with the recognition and measurement principles laid down in the applicable
Accounting Standards as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015,
as amended, to the extent not inconsistent with the InvIT Regulations and other accounting principles
generally accepted in India read with InvIT Regulations. This responsibility alse includes maintenance of
adequate accounting records for safeguarding of the assets of the Trust and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Statement that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board are responsible for assessing the ability of the Trust to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board either intends to liquidate the Trust or 1o cease operations, or has no realistic
alternative but to do so,

The Board is also responsible for overseeing the financial reporting process of the Trust.
Auditor’s Responsibilities for the Audit of the Standalone Financial Information

QOur objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individuaily or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Statement.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

= I|dentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion on whether
the Trust has adequate internal financial controls with reference to standalone financial statements
in place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Boards.

» Conclude on the appropriateness of the Board’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Trust to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify
our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our auditor’s

report. However, future events or conditions may cause the Trust to cease to continue as a going
concern.

» Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance of the Trust regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

1. The Statement includes information for the quarter ended March 31, 2025 as referred to in Note 6,
prepared by the Investment Manager, have been approved by the Board of Directors of the Investment
Manager and have not been subjected to review or audit by us or by another auditor. Qur opinion is not
modified in respect of the above matter,
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2. The Statement includes the information for the quarter ended March 31, 2026 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2026 and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

For M 5 K A & Associates LLP For Gokhale & Sathe
{Formerly known as M S K A & Associates) Chartered Accountants
Chartered Accountants JCAIl Firm Registration No. 103264W

ICAl Firm Registration No. 105047W/W101187

oo

Nitin Tiwari Atul Kale

Partner Partner

Membership No.: 118894 Membership No.: 109947

UDIN: 261188947 22 5M X ”{ bl UDIN: 2610994 7Rv krRupeaaqg

Place: Mumbai
Date: May 14, 2026

Place: Mumbai
Date: May 14, 2026




TOLL ROAD PVT. LID.

{ Part of IRB Group )

CIN

: U45200MHZ002PTC135512

INB Infrastructure Trust

IRB Infrastructure Trust

Statement of Audited Standalone Financial Information for the yvear ended March 31, 2026

Part 1: Standalone Andited Statement of Profit and Loss for the year ended March 31, 2026

{INR in million unless otherwise stated)

Quarter ended Year ended
S Purticutars March 31, 2026 D“‘;‘;‘;’;’ o | Maren31,2025 | March31,2026 | March 31,2025
(Audited) q {Audited) = ;
(Refer note-5) (Unaudited) (Refer note-6) (Audited) (Audited)
I Income
Revenue from operations (Reler Note 9) - 6,325.96 - 6,325.96 -
Other Income
Interest on loan 6,576.97 5,196.88 5,685.49 25,041.07 23,137.51
Interest on bank deposits 273.10 417.52 59.42 808.97 216.13
Profit on salc of investments 45.71 18.07 12.07 8520 36.99
Others* 454.97 468.21 428.72 1,821.83 930.63
Total Income 7.350.75 12,426.64 6,185.70 34,083.03 24,321.28
1 Expenscs
Valuation expenses 3.28 1.64 1.64 8.54 5.42
Audit Fees 1.79 2.72 155 9.62 8.15
Investment Manager Fees 13.98 46.88 3531 128.10 111.14
Custodian Fecs 0.80 0.32 0.32 1.45 140
Trustec fees 0.10 033 0.33 1.08 1.30
Finance costs (Interest) 1,491.03 844.80 1,364.24 5,163.94 5,498.43
Finance costs (Othersy** 16.22 388.47 24.89 880.84 96.87
Legal and professional expenses 27.62 518.16 8.83 563.91 39.04
Fair value (gain)/ loss on measurement of other (105.43) 487.17 167.12 66.91 1,429.82
payable
Other expenses*** 1.55 023 040 1.83 5.02
Tt ERpiise 1,450.94 2,290.72 1,604.63 6,826.22 7,196.59
1 |Praofit before tax for the period/ year (1)-(I1) 5.899.81 10,135.92 4.581.07 27,256.81 17.124.69
1V | Tax expenses ( current and deferred tax) (72.09) 1,036.24 - 964.15 3.04
vV |Profit after tax for the period/ year (IIN-(IV) 3.971.90 9.099.68 4.581.07 26,292.66 17,119.63
V1 | ltems of Other Comprchensive Income
VII | Total comprehensive income for the period / year 5,971.90 9,099.68 '4,581.07 26,292.66] 17,119.63
(V3+{¥VD
Carnings per unit basic and diluted - (Rs.} (*not 5.10 7.76 4.05 2243 15.15
annualised except for year ended March 31, 2026
and March 31, 2025)
* Others includes Fair value gain on investments and Interest on unwinding of loan and fair value adjustment on non-convertible debenture
** Finance costs {Others) includes Amontisation of Transaction cost, Interest unwinding on loan and other finance cost.
**+ Other expenses include bank charges, rates and taxes and miscellaneous expenses.
Investment Manoger To Registered Office: 1101, Hiranandani Knowledge Park, 11" Floor, Technology Street,

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

Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai - 400 076
Tel: 91-22-6733 6400 / 4053 6400 = Fax: 91-22-4053 6699

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

E-mail: info@irb.co.in » irbinfrastructuretrust@irb.co.in
Website: www.irb.co.in » www.irbinfratrust.co.in

Mumbai - 400 072
Tel: 91-22- 6640 4220 / 4880 4200 = Fax: 91-22- 2857 3441
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IRB Infrastructure Trust

Part II: Standalone Audited Statement of Assets and Liabilities as at March 31, 2026

(INR in million unless otherwise stated)

Particulars

As at March 31,2026  As at March 31, 2025

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)

EQUITY AND LIABILITIES
Equity

Unit capital

Distribution — Repayment of Capital
Other equity

Total unit holder's equity (A)

Non-current liabilities

Financial liabilities

1) Borrowings

it) Other financial liabilities
Total non-current liabilities (B)

Current liabilities

Financial liabilities

i) Borrowings

ii) Trade Payable

a. Total outstanding dues of micro enterprises and small enterprises

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

iii} Other financial liabilities

Other current liabilities

Total current liabilities (C)

Liabilities directly associated with the assets held for sale (D)
Total liabilities (E=B+C+D)
TOTAL EQUITY AND LIABILITIES (F=A+E)

74,570.94 55,348.10
2,38,498.46 65,771.75
3,13,069.40 1,21,119.85
479.64 670.62
308.41 1.15
7,161.10 214.00
14,760.56 4,961.85
27,317.65 10,031.54
47.10 40.67
17.08 11.34
50,091.54 15,931.17
- 1,53,291.52
3,63,160.94 2,90.342.54
1,56,225.06 1,56.225.06
(6,133.83) (5,336.80)
59,348.08 34,344.71
2,09,439.31 1,85,232.97
1,10,652.16 :
41318.49 22,270.80
1,51,970.65 22,270.80
1,629.20 1,000.00
0.17 -
108.48 109.55
9.97 .
3.16 4.54
1,750.98 1,114.09
; §1,724.68
1,53,721.63 1,05,109.57
3,63,160.94 2,90,342.54




IRB Infrastructure Trust

Part I1I: Standalone Audited Statement of Changes in Unitholder’s Equity for the year ended March 31, 2026

{INR in million unless otherwise stated)

a. Unit capital:

As at March 31, 2026

As at March 31, 2025

At the beginning of the year
Issued during the year
At the end of the year

b. Distribution — Repayment of Capital:

At the beginning of the year

Add:-Repayment of unit capital during the year
At the end of the year

c. Other equity

Retained earmings

At the beginning of the ycar

Profit for the year

Unit Issue expenses

Retumn on capital {Refer note {i} & {ii} below)
Balance at the end of the year

Notes:-

No. of units Amount No. of units Amount
1,17,20,93,265 1,56,225.06 1,11,36,93,265 1,39,075.83
- - 5,84.00,000 17,149.23
1,17,20,93,265 1,56,225.06 1,17,20,93,265 1,56,225.06

As at March 31, 2026

As at March 31, 2025

(5,336.80) (3,984.60)
(797.03) (1,352.20)
{6,133.83) (5,336.50)

As at March 31, 2026

As at March 31, 2025

34,344.71 18,052.09
26,292.67 17.115.65

- (14.07)
(1,289.30) (812.96)
59,348.08 3434471

i) For March 31, 2026, Return on capital perains to the distributions made during the financial year along with the distribution related to the last quarter of FY 2024-25 and does not
include the distribution relating to the last quarter of FY 2025-26 which has been paid afier March 31, 2026.

ii} For March 31,2025, Return on capital pertains to the distributions made during the financial year along with the distribution refated to the last quarter of FY 2023-24 and does no!
include the distribution relating to the last quarter of FY 2024-25 which has been paid afier March 31, 2025.




It Infrastructure Trust
Tart 1V Standaloae Audited Statement of Cash Flow for the year ended Murch 31,2026

{INR in million unless otherwise stated)

Particulars

For year ended

For year ended

Muareh 31, 2026 Maurch 31,2025

Cash flow lrom opcraling aclivitics
Profit befare tax 27,256.81 17,124.69
Adjustments to reconcile profit before tax to net eash Oovws:
Finance Cost paid 6,044.78 5,595.30
Fair valuc {gain)/ loss on investments 1.26 (2.66)
Profit on sale ol investments (85.20) (36.99)
Other operating revenue (5,846.55) -
Fair value loss on measurement of other payable 66.91 1429.82
- Fixed deposits (808.97) (216.13)
- loan to subsidiaries {25,041.07) (23,137.51)
Fair valug adjustment on non-convertible debenture (interest free tenure) (1,820.97) (428.26)
Interest on unwinding of unsecured loan - (499.47)
Oyperating profitf{loss) before working copital changes (232.99) (171.21})
Movement in working capital:
(Increase)! Decrease in Other current assets (5.74) (11.33)
(Increase)/Decrease in Other Financial asscts (27.14) 151.49
Increase/(Decrease) in trade payables {0.90) 723
Increase/ {Decrease) in other [inancial liabilities {1,428.69) 4871
Increase/(Decrease) in other current liabilities (1.38} {0.14)
Cush generated from/{used in) aperations {1,696.84) 124.75
Direct laxes paid (net of refunds}) (970.58) {36.19)
Net cosh {Tews from/(uscd in operating activities (A) (2,667.42) 88.56
Cush flows from investing activities
Proceeds {rom Sale/{purehase) of current investments (net) 27492 (344.12)
Investinent in sub debt of subsidiarics (7.888.40) -
Loan to subsidincies (1,18,488.74) (3,630.96)
Repayment of Loan by subsidiaries 6,074.98 4,641,531
Equity Consideration towards sale ol subsidiaries 71,874.04 -
[nvestment in subsidiaries (8,865.00) (4,287.33)
Consideration roceived towards sale of subsidiniries {nel of transaction cost of]

G 14,396,55 .
Rs47941 million)
NCD Investment in subsidiaries (Non convertible debenture) - (12,861.90)
Tnvestiments in Bank deposits (having meturity of more than three months less than (3.969.70) (568.10)
wwelve months)
[ntzrest reesived on fixed deposit 774.82 214.51
Lnterest rezvived from subsidiaries 6,736.87 7.176.96
et cush Nows usesd in investiae activivizs (B) (39029.60) {9,859.62)
Cash o from finsoncing activities
Proceeds [rom issuanee of unit capital - 17,149,23
Return of unit capital (797.03) {1,352.20%
Proceeds from interest fres loan (related parlies) - 1,000.00
Procecds of long term borrowings 87,744.92 -
Repayment of long tenin borrowings (38,663.99) (63823)
Loan received from Sponsor 297.30 157.90
Loan fepayment to Sponsor (274.10}) (157.90)
Unit issue expenses - (14.07)
Return on capital {Interest Distribution) (1,289.30) (802.96)
Finance Cost paid (5.172.78) (3.550,63)
Net cash [Tows from financing activities (C) 41,845.03 9,781.14
Net increase in eash and cash equivalents (A+B+C) 14794 10.08
Cush and cash equivalents at the beginning of the year 160.47 150.39
Cash and cash equivalents at the end of the year Jus.41 160.47
Components of cnsh and cash equivalents
Balance with banks
- [n current accounts 167.93 1.15
- In eserow accounts 140.48 139.32
Totnl Cash and cash equivalents 308,41 160,47

Note:-

* Cashand equivalents for the year ended March 31, 2025 includes cash and bank balances classified as held for sale of Rs. 139.32 million




IRB Enfrastructure Trust
Part V: Standalone Audited Statement of Net Asset at Fair Value and Total Returns at Fair Value
A. Standalonc statement of Net Assets af Fair Value
(INR in million unless otherwise stated)

—— As at March 31, 2026 As at March 31, 2025

% Book value Fair value Book value Fair value
A. Assels 3,63,160.94 5,28,470.78 2,90,342.54 4,61,430.36
B. Liabilities 1,53,721.63 1,53,721.63 1,05,109.57 1,05,109.57
C. Net Assets (A - B) 2,09,439.31 3,74,749.15 1,85,232.97 3,56,320.79
D. Number of units (in million) 1,172.09 1,172.09 1,172.09 1,172.09
E. NAV (C/D) 178.69 319.73 158.04 304.00
B. Standalone statement of Total Returns at Fair Value
Particulars As at March 31,2026 | As at Mareh 31, 2025
Total comprehensive income (As per the statement of profit and loss) 26,292.66 [7,119.65
Add/Less: other changes in [air value (e.g., in investment property, property, plant & equipment (il cost
model is followed)) not recognized in total comprehensive income LESIRY LELORT 82
Total Return 1,91,602.50 1,88,207.47

Note;

Fair value of assets as al March 31, 2026 and March 31, 2023 and other changes in fair value for the year then ended as disclosed in the above tables are
derived based on the fair valuation reports issued by the independent valuer appoinied under the InvIT Regulations.

The Fair value of assets has been derived on the basis of:

-The net assets as computed by the independent valuer appointed under the InvIT Regulations and

-The book value of liabilities has been considered as fair value of liabilities,"-

Clause 3.4.7 of the Master Circular for InvITs dated July 11, 2025, requires the use of Liabilities as rellected in Balance Sheet for computation of Book Value
and Fair Value NAV. As ol March 31, 2026 and March 31, 2025, the difference between the Fair Value of liabilities and their book value pertaining to
liabilities towards Deferred consideration and fair value of Fixed Deposits has been adjusted against the Debt for computation of [air value of NAV.




Part VI: Additional disclosures as required by the Master Circular no. SEBYHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any suidelines and cireulars issued
thereunder ("SEBI circulars'):

u} Statement of Net Distributable Cash Flow

(i) IRB Infrastructure Trust ([RBIT)
{ENR in million unless otherwise stated)

Quarter ended Year ended

31 December
025~

(Unaudited)
{58.99)

901.32

Sr No. Particulars 31 March Z2026* 31-Mar-26 31 March 2025~

(Audited)
(90.05)

1,721.75

{Audited)
(1,721.70)

(Audited)
88.56

1 |Cashflows from operating activities of the Trust {(Refer note 2)

(+) Cash flows received from SPV’s / Investment entitics which represent distributions of NDCF|
computed a5 per relevant framework (Refer Note 1)

(+} Treasury income / income from investing activities of the Trust {interest income received from FD,
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of]
interest, profil on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind
AS adjushinents. Further clarified that (hese amounts will be considered on a cash receipt basis)

7,111 8,966.62

515.68 105.09 860.0% 251.50

(+} Praceeds from sale of infrastructure investments, infrastructure assels or shares of SPVs/Holdcos or|
Investment Entity adjusted for the following:

= Applicable capital gains and other inxes

q » Related debis scitled or due ta be settled from sale proceeds 0.24
* Directly auributable wansaction costs

= Proceeds reinvested or planned 1o be reinvested as per Regulation 18{ 7) of InvIT Regulations or any
otlier relevant provisions af the [nvIT Repulations

(0.24) . .

(+) Procceds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold
¢0$ or Investinent Enlity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of]
[nvIT Regulations or any other relevant provisions of 1he InviT Repulations, if such proceeds ore not
intended Lo be invested subsequently

(-) Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction
6 |costs can be excluded provided such transaction costs have already been deducted while computing {1,493.22) (844.82)
NIXCF of previous period whea such transaction costs were paid

(5,172.78) (5,550.63)

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

(156.12) (172.69) (963.99) (638.23)

(-) 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). terns and conditions, covenanis or any other stipulations npplicable to debt securities issued by the
Trust ar any of its SPV's/ HaldCas, or

(iif). terms and conditions, covenants or any other stipulations applicable to extemnal commercial
& borrawings availed by the Trust or any of its SPVs/ HoldCos, or

(iv). agreetnent pursuant to whicl: the Trust operates or owns the infrastructure assel, or gencrates revenue,
or cashflows frorn such asset {such as, concession agreeinent, ransaission services agreement, power
purchase aprecinent, lease pgreement, and any other agreement of a like nature, by whatever name;
called}; or {Refer Note 2)

{v). stawrory, judicial, regulatory, or governmental stipulations;

680.09 1,004.93 3,123.6% (568.10)

(-) any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by
debt / equity or from contractual reserves created in the earlier years (Refer Note-4)

10 |NDCF at Trust Level 2,348.37 (135.40) 3,236.43 2,549,73

9 1,070.00 {1,070.00) 5 =

~ NDCF for the quarter ended December 31, 2025 and year ended March 31, 2025 has been reproduced from the published reviewed/andited consolidated financial informatian far the respective
period/year then ended.

* NDCF far the quarter ¢nded March 31, 2026 is a balancing figure between the figures for the full financial year and the published year-to-date figures up to the end of the thisd quarier of the
relevant financial year,
Notes:

1.Cashflow received from SPV's includes disiribution of Rs.865.62 million and Rs.81.30 million afler March 31,2026, December 31, 2025 and March 31,2025 respectively but before finalization
and adoption of accounts of the Trust . Further , KTL , HMTL & KGTL have pursuant la Share Purchase Agreement remitted Rs. 579.49 million as part of Working Capital adjustment in Nov 25,
pursuant 10 sale of 3 assets to [RB Inv[T Fund. The sale mansaction was concluded in Oct 25.

2. Cashflows from operating activities includes Rs. 1,438.67 million pertaining to deferred consideration paid by Trust 1o affiliates of IRB Infrasiruciure Developers Limited ('Sponsor’) which hos
been received from the nnderlying SPV {as per Contractual arrangement). The same las been considered in die above working under Paint B(iv).

3. Cashflow from operating activity for year ended March 31, 2026 and quarter ended December 31, 2025 has been adjusted for impact of tax on capifal gains of Rs 945.73 million on sales of
inveshment in subsidiaries as it has to be separalely disclosed under clause 4 of NDCF

4, # Trust has created reserve towards meeling balance Equily comenitment in Samakhiyali Tollway Private Limited.
5. DSRA & Cash Reserve released pursuant to terms of Facility agrecment.

6. As per the Master Circular SEBVHO/DDHS-PoD-2/T/CIR/2025/102 dated July 11, 2025, the details of NDCF distributable are as belaw:
{Rs. in million)

Particalars Quaricr eaded 31 | Quarier ended 31| Year ended 31 Year ended
March 2026 December 2025 Murch 2026 31 March 2025
NDCF of Trust (A) 2,348.37 (135.40) 3,236.48 2,549.73
(+) NDCF of SPV’s{B)’ 3,038.46 167.13 7.806.03 8,883.38
(-) Amount distributed by SPV's (C)* 3,662.08 (538.38) 7.609.43 8.966.62
Amouni of NDCF Distributabile D=(A+B-C} 1,724.75 570.11 3,433.08 2,466.49

Trust has ensurcd that minimum 20% of the above amount will be distributed as NDCF.

# NDCT of 5PV’s catludes NDCF for centain $#Vs, where funds are not available for distribution on account of restrictions placed vide the terms of the Facility Agreement.

* Amount distributed by SPVs inclui&.jf’,ﬁlﬁ‘ 3
[

L
B, ?‘5‘5 o] CI,q > N\

2 . . . . qn
-?Ait:‘a‘ch, wihich were restricted in the previous year vide termns of the Faeility Aprecment.




IRB Infrastructure Trust
WNotes to Standalone Awdited Financial Information for the year endled March 31, 2026

L Related Purly Disclosures
Statement of Related Party ramsactlons

List of Related parties of the Trust [As per Repulation 2 (1] {2v)]
i Parties to the InviT |Spansor Group and Projeet Manager (os per Table A’ below)*

MMK Toll Road Privale Linsited (Iovesuncnt Manager)

1081 Trustecshp Services Limited (Trustec of the IRB
Infrastructure Trust)

Promoters, Directors and Panners ef the persons mentioned in|As per Table B belaw#

clause 1

ta

* ‘Table A - Sponsor Group and Project Manager

{iv) Entitics or person(s)
whigh arg contrplicd by

(i} The sponsor(s) (ii) Entitics or person(s) which are controlled by such sponsur [{lil) Entltles or persex{s) who centrol such body corporate entities or person(s) specifled
in clawse (il

IRB Infrasiniciore Maden Road Makers Privite Limited (MRMIL) Mr. Vicendra D, Mhaiskar, Pramoter of Sponsor VDM Ventoges Privare
Develogers Limited Limited

IRB Ahmedabad Vododara Super Express Tollway PrivaietIRB [olding Private Limited Duex Farming Films Private

Limiled (IRBAV) Lunited

Mhaiskar [nfrostrecture Private Limired (MIPL) Ms. Deepali V. Mhaiskas, Promoter of Sponsar

Thane Ghodbunder Toll Road Privste Limited {TGTRPL) Virendre D. Mbaiskar HUF (Karta Mr. Virendra Mhalskar),

T ol Sponsor

TRB Kolhapur Integrated Road Development Company Private
Limited (IRDK)

ATR Tafrastruciure Private Limiled (ATRFL)

Tdcal Road Builders Privaic Limited {JRBIL)

Aryan Tall Road Private Limited (ATRPLY

GEL Expressway Private Limited (Formerly known es IRB PI*
Project Private Limited)

LRB PS llighway Privaic Limited (IRGPS)

IR Sindhudurg Aimon Private Limited (IRBSA)

1R lnfrastructure Private Lindled (SROFLY

Aryan Infrasirueiure Investments Privale Limited (A1IPL}
Aryan Haspitality Private Limited (AIL'L}

IRIY MP Expressway Private Limited

IRB Goa Tollway Private Limited {IRB Gaa)

MRM Mining Private Limited  {Subsidiary of MRMPL)
VM7 Expressway Private Limited

| Pathankot Mandi Highway Private Limited

Chistoor Thachur Highway Peivate Limited

IR Golconda Expressway Private Limited [Subsidiary uplo
10.08.2023}

Sumakhiyali Tellway Private Limited  {Subsidiary uplo
27.12.2023)

Mecerul Budaun Expressway Limiled  (Joint Yenture upto
26.12.2024)

MMK Toll Read Private Limited (MMK} - FV

1RB Iufrastructure Trust - JY

TREB InvIT Fund (Entity with comman sponsoi),

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

1. IRB Westcoost Tollway [Limited (IRBWTL)"

1. Sotapur Yedeshi Tollway Limited (SYTL)

3. Yedeshi Aurangabad Tollway Loniled (YATL)

4. Kaithal Tollway Limited (KTL} * (upto 31.19.2025)

5. AE Tollway Limited (AETL)

6. Uslaipur Tollway Limited {UTL)

7. CG Tollwny Limited (CGTL)

&, Kishangarh Gulabpura Tollway Limited

(KGTL) * (upte 31.10.2025)

9, IRD 1apur Muradabad Tollway Limited (IRBEIMTL) " (upto
31,10,2025)

10, Palsit Dankuni Tollway Private Limited (PDTPL)

L1, IRD Golcondn Expressway Privale Limited {IRBGEPL) w.c.f
11.08.2023

12, [RD Lalitpur Tollway Privale Limited w.¢.M10,11.2023
13, Sumakhiyali Tollway Private Limired w.c.f. 28.12,2023
§4. [RE Kota Tollway Private Limited w.c.[ 01.01.2024
15. IRB Gwalior Privule Limited w.c.L 01.01.2024

16, Mcerut Budaun Expressway Limiled we.f, 27,12,2024
17. I[RB Harihara Corridors Privale Limired

18. [RD Chandibhadra Tollwavs Private Limited




IRD Infrasiructere Trust
Metes to Standalone Audited Flaaacial Infermatlon for rhe year ended March 31, 2826

# Table B - LIst of promoters, directors and rariners of the persons mentioned in clause 1
Partics 40 1he Trust Promaters Direclors

(i) IRD Lnfrasizucture [L. Mr. ¥irctdta . Mhaiskar 1. Mz, Vicerelra D. Mbaiskar, Chairman and Managing Director
Develupers Limited

{Sponsor and Frojeel 2. Mrs. Decpali V. Mhaiskar 2, Mrs, Deepali V. Mlmiskar, Whole Time Direclor
Manager) 3. Mr, Yirendra D. Mhaiskar (HUF) 3. Mr. Luis Aguirre de Carcer Cabezas, Non Executive Direclar
{w.c.l. December 29,2024)

4. Mr. Ravindra Dhariwal, Nan-execulive Director

5. Mr. Bajrang Lal Gupta-Independent Director (w.ef April 1,
2024)

6. Mr. Vijay Nautamlui Bhott- [ndepeadent Director (w.e. April
1. 2024)

7. Ms. Priti Savla - Independent director

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

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

H). Mr. Chandrashekhar S, Kaptan- independent director (up to
March 31, 2024}

11, Mr. Sunil H. Talahi -Independent director (up to March 31,
2024)

12. Mr. Sandeep J, Shah - Tndependent director (Ceased as
direclor w.e.l. Februory 4, 2025)

{ii) Endilics nr IRB Lnfeasimerure Developers Limited (LRBIDLY L. Mr. Virendra D, Mlaiskar

persanis) which sre 2. Mrs. Deepali ¥, Mhaiskar

controlled by such 3. Mr. Dhanitnjay B_ Joshi (up to March 31, 2025)
sponsor 4, Mrs. Arati Tagkar

5. Mr. Sudhir Rua Hoshing

6. Mr. Rajpaul Sharma

7. Mr. Amitabh Murarka

§. Mr. Aryan V. Mhuiskar

9. Mrs. Kshama Venpsarkar

10. Mr. Nikhil Maniar

L1. Mr. Tushor Kawedia

12, Mr, Rojinder Pal Singh

13, Mr. ¥inod Kumar Menan

L2, Mr. Sunil Tandon -{ndependent Dircciar

L4. Mr. Nikesh Jain -Independent Mireclor

£5, Mr. Rushably Gandhi

LG. Mrs, Anusha Dale-Independent Direcior

17, Mr., Jitender Kunwr Chauban (Appointed as director wee.f.
March 1, 2023)

18, Mr. Kulunmani Gopal Krish hy-Independ:
Direclar

15. Mrs. Rajana Parsnjape -Independent Direcier

20, Mr. Kunnasagarah Chinniah {Ceased as director w.e.f. June
15, 2024)

21, Mr. Sandeep Shah ~-Independent Director {Ceased as direcier
w.c.[, February 4, 2025)

22. Ms. Shilpa Todankar

22. Mr. Abhay Phatak

23. Mr. Darshan Sangurdekar

24. Mr. Omprakash Singh

25, Mr, Chapdrashekiar Kaptan

26. Mr. Beon Chis Llou

27, Mr. Nagendraa Parikh

28. Mr. Amyn Jassani (Ceased 10 be director of MME w.e.f, May
31, 2024)

29. Mr. Yictor Carretero Arbona, (Appuinicd as director of
w.c.f. October 30, 2024)

30, Ms. Rajni Sekhrri Sibak Independent Directar {Appointed as
direclor ot w.e.f, Octaber 30, 2024}

{iii} Enfitics or I, Mr. Vireudra In. Mhaiskar 1. Mr. Virendra D. Mhaiskar
persot{s) who contral |2, Mrs. Deepali V, Mhaiskar 2. Mrs. Decpali V. Mhaiskar
such body corporate |3, Mr. Viredra D. Mhaiskar (HUF)

{(Iv) Entitles or 1. Mr. Virendra I, Mhaiskar I, Mr. Virgndra D, Mhaiskar
rersen(s) which are 2. Mirs. Deepaki V. Mhaiskar 2. Mrs. Degpali V. Mhaiskar
candrolled by entities 3, Mr, Aryan V, Mhaigkar 3. Mr. Aryan ¥, Mhaiskar
BIMK Tull Road 1RB Infrasiruclure Developers Limiled (JROIDL) r, Virendra I, Miniskar
Privote Limited Mr. Boon Cliin Huw
{Invesrment Manager) Mr. Aryan Mhaiskar

Mr. K G Krishnamurthy ~[ndependen dircetnr

Mrs.Ranjana Puraniape - Independent direclar

Mr. Napgendraa Parakh- [ndependint director

Mr. Vicior Carreicra Atbona (Appointed w.c.l. October 30,
2024)

Ms. Rajni Sckhri Sibal (Independent Director) Appointed w.c.f.
October 30, 2024

Mr. Xunnozagaran Chinniah (Censed as dircetor w.e.C Junc 15,
2014)

Mr. Amyn Jassoui - Independent direetor (Ceased os director
w.e.f May31,2024)

IDBI Trusieeship [DD] Bank Limited Mr. Jayakumar Subromwuia Pilla

Services Limaited LIC Corporation Limiled Mr. Pradeep Kumar Malhatm

{Trustee of [RI General Insurnce Corporation s, Daljinder Kaur Mandal

Infrastructure Trust) Mr. Arun Kumar Agarwal {Appointed wee. [, July 19, 2024)
Mr. Hare Krushna Dandapani Panda {Appointed w.e.l. July 19,
2024)

Mr. Balkrishna Varier { Appoiuted w.e.f. June 24, 2024)
Mr. Soma Nandan Saipathy (Appoeinted w.e.lJunuary 16, 2025)

Mr. Pradeep Kumar Jain (Ceased as dirceter w.c.l Decowber 20,
2024}

Mrs. Jayaslree Yijay Ranade (coased to be digeetor w.e.f April
18, 2024)




IRD Infrasiruciure Trast
MNutes (o Standalone Auditel Financiol Infarmation for the year ended Murch 31, 2026
{Allumounis in INR miltion unless othenvise specified)
11, Related party transacton dueing the year/periud

I'articulars Relation Quaricr ended Quavier ended Qiarter ended Year ended Year cnded
Sr. March 31, 2024 Deeember 31, 2025 Mareh 31,2025 Blarch 31, 2026 March 31, 2025
No.
1 |Equily Investmen 4,515.00 35040 - B.8065.40 4,287
Meenut Budinin Expressway Limited Subsidiary - - - - 4,287.33
IRB Tarilary Corridors Private Limited Suhsidiary 7.575.00 350.00 - 7.925.00 -
IRB Chandibhadm Tollway Limited Subsidiury 94000 2 E 440,00 -
3 Considerslion recelved townrds transfer of cyully shares of - 14,875.96 - 14,475.96 -
§1'Va
TRL Invil Fund Sponsor Gronp - 14.875,96 - 14.875.96 -
3 |Advisory Fees inn conneetion with transfer of 8PV - 16520 - 165.20 -
1RE Infrastruciure Developers Limited Spansor and Praject - 165.20 - 165.20 -
Manager
5 Purchase af investment in Meerut Budaun Expressway - - - - 8,746.14
Limited {Equily shares and NCD)
TRB Infraseruciure Developers Limited Spensor and Project - - - - 8,746.14
Minger
5 |MNon- Converdible Dichenlnes - - - - 12,861.90
Meerut Buduun Expressway Limited Subsidiary - - - 12,861.50
¢ Subardinated Debr Classified [com Interest Froe to Interest - - - 2,637.50 .
Bearing
TulsitDankuni Tallway Private Limited Subsidiary - - - 3,637.50 o3
7 |Subnrdinated 13ebt Oaistanding Interest Capltalised - - - H,058.13 -
AL Tollway Luntted Subsidiary - - - 2.899.55 -
IR13 Hapur hMoradabad Tallway Limied * Sulsidiary s & = 1591.63 -
IRB Westcenst Tollwiry Lirmited Subsidiory - - - 2,641.58 -
Kishanyarh Gulabpurs Tellway Linvitcd * Subsidiary ] - - 672.68 -
Kaithal Tollway Limited * Subsidiary = 7 & 1,245.10 -
8 |Subordinafed Debt Given T.REE.40D - - TARBAG -
RO chandibhadra Tellway Privale Limiled Subsidiary 7,568.40 - - 788840 -
9 |Subgrdinated debit - {Interest braring) 11,905.53 2190553 #
I3 [laribara Corridors Privale Limited Subsidiary 21,905.53 - - 21.905.93 -
1 |Subardinated Debe repail 547.00 M),240.62 407.50 23061.49 1,579.75
IR Hapur Mordabad Tollway Limited * Subsidiary 2 12,304.32 - 12,004.32 %
Kishanuarh Gulabpura Tollway Limited * Subsidiary = 3,079.11 s 307911 3
Kaithal Tollway Limited # Subsidiary - 4.279.85 - 5,718.56 -
Solapur Yedeshi Tollway Limited Subsidiary 22200 21730 18000 T82.00 57627
Yedeshn Aurangabad Tollway Limited Subsidiary 325.00 350.00 217.50 1.172.50 1,003.48
i Unsecured Jung tern loan { Tnlerest bracing) Guistangding - - - 12,064.54 -
Interest Capiralised
AL Tollway Limited * Subsidiary - - - 5.108.27 -
IRB Hapur Momdabad Tollway Limited * Subgidiary - - - 0.0] -
118D Wysteoast Tullway Limited © Subsicliary ol - - 2,759.81 -
Kighpgarl Gulubpyen Talhway Linined ¥ Subsidiary 5 - z 1849 =
Koithal Tolway Limited * Subsidiary 7 = 2 387790 =
12 |Unsccured Laan transfer to Secured Lean - - - T,460.19 -
Kaithal Tellway Limited Subshliary - - - 746019 -
13 |Seeured Loan transfer to Unsecnred Loasn 7 - - 187848 -
IRD Flupur Murclabud Tallway Limied # Subsidiary - - 423 5
Kishangarl Gulabpurs Tellway Limited # Subsidiary - - - 187425 -
Kuithal Teltway Limied Subsidiary - - -
14 |Unsceurcd lang term koan repaid (Interest braring) 78.25 721113 93.50 8,401.17 373,98
AE Tellway Linited Subsitliary 15.52 1552 1418 142.08 56.72
IR Hapur Morilabad Tollway Limited ¥ Subsidiary 5 347 0.2l 35.00 0.82
B Westeoast Tollway Limied Subsidiary 417 42.73 20,00 17094 116.35
K garlt Gulubpura Tollway Livsited * Subsidiary & 2,000,70 255 22501 10.20
Kaithal Tollway Limiied * Subsidiary # 5,007.71 4747 §,828.05 189.89
15 |Short Term Loan given 711.00 #409.78 A3RR0 9,109,851 3,630,946
AE Tallway Limited " Subsidiary - 13738) 1240 An7.14 214.92
CG Tollway Limited Sub ry an.an F66.10 2,50 [,25540 4282
IR Hupor Morutubad Tollway Limited Subsidinry 280,63 53z.04 15.03
IRB Westeonst Toffway Limited * Subsidiary & 2 38.05 13278
Kishangark Gulahpura Tollway Limited * Subsidiary 2,520.46 33.50 2,744,121 596,59
Kaithal Tothway Limited * Subsidiary 26839 21.00 136.98 990.25
Salapur Yedeshi Tollway Limited Subsidiary - - Z 46.23
Udaipur Tollway Limited Subsidiary - 1,327.39 112,50 1.824.27 53454
Yedeshi Anranpabad Tollway Limited . Subsidiany - - a2
PalsitDankuss Tolbway Private Limited. Subsidiary 5 400.00 400.00 s
IRA Galconda Expressway PrivateLjmifed, Subsilliary - = 3095
Snmakhiyali Tellway Privale Lilfﬁ—" o Subsidiiry - 10.50 -
IR0 Laliipur Tolhway Private Lﬁl T Subsidiary - ‘\m 4.00
Meerut Budaen Expressway Li.iz}:i(cu[zi Subsidiary 639.00 /—-i-_@tl 2 49.73
PR\
N2
)
\«?\Q’ =
<)
~ 7
,/




THD Tulrastructure Trast

Netes o Standalone Awllted Finanelal Information for the year ended dlarch 31, 2026

(Al amannes iz INR willion undess othenvise specified)

11, Related purry transacton during the year/period

Pariculars Helation Quarler ended Quurter ended Quurler emiled Year ended Year ended
sr March 31, 2026 Dreeymber 31, 2015 MMarch 31, 2015 Rarch 31, 2426 Marck 31, 2425
No.
16 |Sbert Term Loan repaid 34040 543672 49.73 6,111,37 18848
1RB Hapur Morlabacd Tollway Limited # Subsidiary - 53224 - 547,27 E
IRB Westcaast Tollway Limited * Subsidiary - - 1650
Kashangarh Gulabpura Tollway Limited * Subsidiary E 133270 340080 -
Kaitlial Tollway Limited ® Subsidiary E 1,561.78 1,561.78 4
Salapur Yedeshi Tollway Limited Bubsiiary % - = 46.23
Yedeshi Avrangahad Tellway Liwited Subsidiary - ol
TalsitDankuni Taiiway Pavale Limilcd Subsidiary 3340 - 33060 s
Samakhiyatl Tellway Private Limited Subsidiary 10.00 - 10,50 &
IRB Lalitpur Tollvay Privite Limied Subsidiary B ] 400
Meerut Budson Exgresswity Limited Subsidiny E! - 49.73 161.02 49.73
17 [Unlt Capital Issued - - - - R75081
IRD Infrastructure Developers Limited Sponsor and Project - - - - 575081
Muuger
18 |Interest lncome 703268 5,659.81 5,685.49 26,962.64 23,565.77
AL Tollway Limiizd " Subsidiary 1,274.83 1,294.80 9265.37 5,130.64 3,906 87
1113 Hapur Mormdabad Tollway Limited © Subsidiary 24930 84138 2,213.89 342494
JRB Westeaast Tullway Limited " Subsidiary 1,038.14 1,068.39 B37.20 425127 3397.88
Kishangarh Gulnbpurz Tullway Limited " Subsidiary 17872 435.04 1,242.23 1,756.33
Kaithal Telltay Limited Subsidiary 27714 67845 1.963.38 2827
Solapur Yedeshi Tollway Limited Subsidiary 24105 25485 26771 1.020,88 1.115.79
Yedeshi Ancangabad Tollway Limited Subsidinry 26685 27583 32l 1.122.73 14097
PalsitDankuni Tallway Privale Limited Bl ary 135,18 141.68 389.57 -
IRB Gulconda Expressway Privale Limied Subsidiary 74236 75886 74236 3,010.69 3,008.21
IRB Lalitpur Tollway Private Limeed Subsidiary 435.56 445.24 43556 1,766.44 1,766.44
IRA Kota Tollway Private Limited Subsidiary 40.75 41.45 40.75 165.26 165.26
148 Gwaliur Tellway Private Limited Subsidinry 106.96 10934 10696 411.30 4311.80
Meerut Budaun Expressway Limited 455 Th 462,93 0.00 1,820,97 424,26
IRY Harthara Comidors Privale Limsied Subsidiary 2520 - 228202
IRB chondibhadra Tallway Private Limited Subsidiary 17.27 - 1127
19 |Receipt of Interest Income 2,209.41 £,69237 1,500.62 21,358.97 T 17696
AE Tollway Limited ® Subskliary 260,00 320,00 15641 Lajo00 B56.41
IRB 1apur Muradabad Tolthway Limited " Subsidiary 107748 53150 4.830.78 227532
RD Wesleoast Tollway Limied ¥ Subsidiary 202.50 167.50 115.060 567.50 380.00
Kisbangarh Gulabpura Tollway Limited * Subsidiary 12RE.62 - 388102 (]
Kaithal Tollway Limited ¥ Subsidiary 1,770.97 17250 7.636.27 72420
IRD Gulconda Expressway Private Limied Sulsidiary 649,30 - 48321 154230 2,505.65
[RB Lalilpus Tollway Private Limtzd Subsidiery - 6180 184,80 37533
IR Kota Toliway Private Limiled Subsidiary 5542 - 241.54 -
IR Gwalior Tollway Private Linited Subsidiary 105.94 - 551.50 -
1RB Harilara Corridurs Private Limited Subsidiary £93.25 - §91.15
20 [Interesi income unwimnding on Ieon (Interest Fee) - - - - 49947
Kailhal Tollway Limited * Subsidiary s 49947
21 |lnvesimend Management Fers 1398 +6.85 3835 128.10 114
MMK Toll Road Private Limited Tnvestment Manager 1388 4688 38.36 125.10 L4
21 |Expenses incurred on beball ol others Lz 847 842 51.52 23.38
AE Tollway Limsited * Subsidiory 0.00 - - 0.0l
1RB Hapur Mosadabad Tollway Limited * Subsidiary ] - - oo
1RB Wesicoast Tollway Limited ¥ Subsidiary - 0.00 - 0.01
Kishangrh Gulabpura Tollway Limited * Subsidiary - 0.00 . n.on nni
Kaithal Tollway Linited 2 Subsidiary & A 0.00
Sulapur Yedeshi Tollway Limited Subsidiary & = - n.op
Uduipur Tallway Limitcd Subsidiagy - - - 0.00
Yedeshi Aurangabad Tallway Limited Subsidiary - - - n.36
PalsitDankuni Teliway Privaie Limited Subsi - - 032 [iAD] 2.02
IRDB Golconda Expressway Privole Limied Subsi - - 0.01
Samakhiyali Tollway Private Limited Subsidiary 512 442 D.64 1559 34)
IRB Lalitpur Tollway Private Limted Subsidiary - - - 6.52
IRB Ko Tollway Private Limited Subsidiary - - 0,01 0.77
IKB Gwalior Tollway Privare Limited Subsidinry - 0.01 172
Mueenit Budiun Expresswoy Limiled Subsidiary Q.0 544 4.79 5444
IRB [nfrastructure Develepers Limied Sponsor and Mroject - - - - 2.51
Manuger
IRB Harilara Corridors Pvi Lid Subsidiary 18.29 4.05 2534 -
IR chandibholm Tollway Privute Litmited Subsidiary 19.69 E 10.69 -
2% |Unsecnred Loan received - - 1200 297 1,157.90
IRE Infastrucinrs Developers Limited Spomar and [roject - - 12.90 297.30 157.910
Rlanager
1RB Golcorda Expressway Priviue Limited Subsidiary - - LO02.00
24 |Unsecured Louan repaid B - - 11.90 224.19 157.90
IR [nfrastruewure Develops g Sponsor and Praject - - 12.90 2410 157.90

Menager




IR Tofrastructure Trust

Notey lo Standalone Awidited Financisl Informalisn for the year ended hlurch 31, 2026

{All amounis in INK million unless oibenwise specilied)
¥, Relatedl party transeetion durng the year/preriod

Particulars Relation Quarter emded Quarter ended Guarier ended Year ended Year ended
Sr. *arch 31,2026 Deceanber 31,2025 Muarch 31, 2025 Blarch 31, 2026 March 31, 2025
No.
Long T'erm loan given - MMR Outstandiag Interest - " N 35596 -
25 e
Capitalised
AL Tollway Liwited ¥ Subsidiary 4 - - 1138 -
IRB [Tapur Morsdabad Tolkway Limited © Subsidiary 5 = 5 0.0} -
IRD Westcoast Tollway Lirmited * Subsidiary 5 z 5 3329 E
Kaithal Tallway Limited * Subsidiary - - - 2329 -
26 |Long Teem loan repaid-MMR 9.14 56149 9.98 602,55 32.01
AT Tollway Limited * Subsidinry 247 247 0.99 9.89 3.05
1RB I Iapur Morulsbad Tallvay Limited * Subsidiacy i 41.39 i 42.12 1.13
TRB Westgonst Tollwny Lirsited " Subsidiary 6.61 6.63 4.51 26.51 1503
Eaithal Tollway Limited i Subsidiary 512.00 4.20 524.010 16.78
a7 Seeured Long Term Loan sulslunding interest capitaliyed - - - 3,738,048 F
AE Tollway Linited Subsidiary - - 183.26 .
IR [Tapur Mozadahad Tallway Limited * Subsidiary & " 4.18 -
IRB Westeonst Tollway Limited " Subsiciury 2 C 1,190.55 -
Kishamgarh Gulabpusa Tullway Limited * Subsidiary & - 1,873.22 -
Kaithal Tollway Limited " Subsidiary - - 255.85 B
28 |Seeurcd Long Term Loam Given BT, 74492 - - 87,744.92 -
TRI} Chandiblisdra Tollway Limiced Subsicliary 2251110 - = 22,511,10 #
IRB 1arihara Corridars Private Limited Subsicliory $5,233.82 - - 65,233,821 -
29 |Secured Long Term Loun repaid 19697 35,565.97 TR 36,973.08 1,567.20
AE Tollway Limited B 4281 4281 17.09 17123 63.36
IRG Hapur hMoradabad Tol by Limited * - 14,209.60 96.80 14,461.80 387.20
RB Westcoast Tollway Li Subsicliary 154.17 154,17 104,94 G16.66 a19.73
Kishangarh Gulabpuza Tellway Limited Subsidiary - 884440 128.20 $,380.23 LTREL]
Kaithal Tollwuy Limited # Subsidiury - 12,215.00 4477 1234317 179.10
30| Other Receivalte transferred to Short Term Louns - - - - 244.00
CG Tellway Limited Subsidiary - - - @ 47.34
Kishangach Gulabpur Tellway Limiied & Subsidiary - . . - 187.68
Udsipue Tolhway Limitel Subsidiary - - - B 13.97
Al |Expenses Payahle {105.42) 48T.17 21413 517.47 1,478.53
[RD Infrstritciure Develapess Limited Spunsor and [roject {105.43) 4R7.17 202,12 46,91 §A29.82
Muanager
Mhaiskar Infrstructure Frivate Limited Subssidiaries Company of - 12.01 450,76 4871
Spensorand Mraject
Manager
A2 |Interest Disteibution (Returs om Capitaly 15716 179.41 113.63 657.84 41478
IRD Infrastmeture Developers Limited Spansor an{ Pruject 5716 179.41 113.63 637.84 414.79
Blustager
33 |Capital Reduction (Keturn of Capltaf) - B3.73 16147 406.67 689.93
IRB Inirastrucure Develapers Limited Spansar and Project = 83.73 16147 406.67 659.03
hlanager
2 |Payment of Deferred Consideration 1438.67 -
Mhaiskar infrasiructure Private Limited Subsidiaries Company of - - - 200.00 -
Sponsor and Project
Manager
IRB Goa Tullway Pvi Lil Subsidiaries Company of g - - 538.67 .
Spansor amd Project
Manager
35 | Expenses incurred aw owr hehalf 2.97 - - 9.97 251
TIRB Infrastrugiure Develapers Limited Spensar and Project 9.97 - - 9.97 251
Manager
36 | Guaraniee received - 55170
IRB Infrastresiure Develapers Limiwd Spensorand Project - - . - 55210
Monnger
37 |Guaraniees Cancelled 55274 - - 552,70 .
IRD Infmstruciure Developers Limited Spansor and Prject 552,70 - - 582,70 .
Mannger
38 |Trustee Feex .06 042 - 2.99 130
DB Trusteceship Services Limiled Tmytes .06 .02 - .99 130




IRB Infrastructure Trust
Notes to Standalone Andited Financial Information for the year ended March 31, 2026

(All amounts are Rs. in million unless otherwise stated)

IIL. Related party outstanding balances

; . As on As on

Sr. No Particulars Relation March 31, 2026 March 31, 2025
1 |Equity Investment 40,762.97 40,447.97
AE Tollway Limited * Subsidiary 4,365.00 4,365.00
CG Tollway Limited Subsidiary 2,035.00 2,035.00
IRB Hapur Moradabad Tollway Limited # Subsidiary - 3,715.00
IRB Westcoast Tollway Limited ' Subsidiary 1,741.94 1,741.94
Kishangarh Gulabpura Toliway Limited * Subsidiary - 1,555.00
Kaithal Tollway Limited * Subsidiary 5 3,280.00
Solapur Yedeshi Tollway Limited Subsidiary 982.50 982.50
Udaipur Tollway Limited Subsidiary 1,168.00 1,168.00
Yedeshi Aurangabad Tollway Limited Subsidiary 2,157.57 2,157:57
PalsitDankuni Tollway Private Limited Subsidiary 1,212.00 1,212.00
IRB Golconda Expressway Private Limted Subsidiary 7,154.50 7,154.50
Samakhiyali Tollway Private Limited Subsidiary 1,162.00 1,162.00
IRB Lalitpur Tollway Private Limted Subsidiary 4,205.80 4,205.80
IRB Kota Tollway Private Limited Subsidiary 393.48 393.48
IRB Gwalior Tollway Private Limited Subsidiary 1,032.85 1,032.85
Meerut Budaun Expressway Limited Subsidiary 4,287.33 4,287.33

IRB Harihara Corridors Private Limited Subsidiary 7,925.00 -

IRB Chandibhadra Tollway Limited Subsidiary 940.00 -
2 |Non- Convertible Debentures 12,861.90 12,861.90
Meerut Budaun Expressway Limited Subsidiary 12,861.90 12,861.90
3 |Subordinated Debt 20,946.07 16,695.17
CG Tollway Limited Subsidiary 2,896.26 2,896.26
Udaipur Tollway Limited Subsidiary 8,893.41 8,893.41
Palsit Dankuni Tollway Private Limited Subsidiary 3,637.50
Samakhiyzli Tollway Private Limited Subsidiary 1,268.00 1,268.00

IRB Chandibhadra Tollway Limited Subsidiary 7.888.40 -
4 |Unsecured long term loan { Intercst bearing) 30,048.85 31,157.01
AE Tollway Limited # Subsidiary 15,130.78 9,884.59
IRB Hapur Moradabad Tollway Limited # Subsidiary - 30.77
IRB Westcoast Tollway Limited * Subsidiary 6,918.07 4,329.19
Kishangarh Gulabpura Tollway Limited " Subsidiary - 186.63
Kaithal Tollway Limited f Subsidiary - 8,725.83
Solapur Yedeshi Tollway Limited Subsidiary 4,000.00 4,000.00
Yedeshi Aurangabad Tollway Limited Subsidiary 4,000.00 4,000.00




IRB Infrastructure Trust

Notes to Standalone Audited Financial Information for the year ended March 31, 2026

(All amounts are Rs. in million unless atherwise stated)

ITI. Related party outstanding balances

3 A As on Ason

Sr. No Particulars Relation March 31, 2026 March 31, 2025
5 |Subordinated debt - (Interest bearing) 1,05,110.61 92,570.94
AE Tollway Limited # Subsidiary 13,324.95 10,425.40
IRB Hapur Moradabad Tollway Limited * Subsidiary - 9,712,69
IRB Westcoast Tollway Limited * Subsidiary 10,430.38 7,788.81
Kishangarh Gulabpura Tollway Limited # Subsidiary - 2,399.43
Kaithal Tellway Limited # Subsidiary - 4,472 86
Solapur Yedeshi Tollway Limited Subsidiary 2,851.40 3,633.40
Yedesht Aurangabad Tollway Limited Subsidiary 14,599.47 15,776.97
IRB Golconda Expressway Private Limted Subsidiary 21,465.00 21,465.00
IRB Lalitpur Tollway Private Limted Subsidiary 12,617.40 12,617.40
IRB Kota Tellway Private Limited Subsidiary 1,180.43 1,180.43
IRB Gwalior Tollway Private Limited Subsidiary 3,098.55 3,098.55

IRB Harihara Corridors Private Limited Subsidiary 21,905.53 -
6 |Longterm loan ( Interest bearing) -MMR 901.23 1,248.81
AE Tollway Limited * Subsidiary 454.25 386.76
IRB Hapur Moradabad Tellway Limited # Subsidiary - 42.11
IRB Westcoast Tollway Limited # Subsidiary 446.99 389.21
Kaithal Tollway Limited * Subsidiary - 430.73
7 |Secured Long Term Loan ( Interest bearing) 1,04,279.03 44,187.41
AE Tollway Limited * Subsidiary 6,908.20 6,696.16
IRB Hapur Moradabad Tollway Limited * Subsidiary - 14,461.84
IRB Westcoast Tellway Limited 4 Subsidiary 9,625,92 9,052.03
Kishangarh Gulabpura Tollway Limited ¥ Subsidiary - 9,380.25
Kaithal Tollway Limited ” Subsidiary . 4,597.13

IRB Harihara Corridors Private Limited Subsidiary 65,233.82 -

IRB Chandibhadra Tollway Limited Subsidiary 22,511.10 -
8 |Short Term Loan Receivahle 12,919.29 9,920.86
AE Tollway Limited * Subsidiary 941.65 534.51
CG Tollway Limited Subsidiary 3,367.41 2,112.01
IRB Hapur Moradabad Tollway Limited * Subsidiary - 15.03
IRB Westcoast Tollway Limited * Subsidiary 2,516.12 2,478.08
Kishangarh Gulabpura Tollway Limited * Subsidiary - 656.59
Kaithal Tollway Limited * Subsidiary - 1,274.80
Udaipur Tollway Limited Subsidiary 4,634.15 2,809.89

PalsitDankuni Tollway Private Limited Subsidiary 70.00 -
IRB Golconda Expressway Private Limted Subsidiary 39.95 39.95

Meerut Budaun Expressway Limited Subsidiary 1,350.00 -




IRB Infrastructure Trust
Notes to Standalone Audited Financial Information for the year ended March 31, 2026

(All amounts are Rs. in million unless otherwise stated)

II1. Related party outstanding balances

. " As on Ason
Sr. No Particulars Relation March 31, 2026 March 31, 2025
9  [Short Term Loan Payable 1,023.20 1,000.00
IRB Infrastructure Developers Limited Sponsor and Project
Manager 23.20 -
IRB Golconda Expressway Private Limited Subsidiary 1,000.00 1,000.00
10 |Othcr Payable 41,318.01 42,239.00
IRB Infrastructure Developers Limited Sponsor and Project
Manager 38,527.68 38,460.77
Mhaiskar Infrastructure Private Limited Subsidiaries Company
of Sponsor and Project
Manager - 449,24
Modern Road Makers Private Limited Subsidiaries Company
of Sponsor and Project
Manager 1,784.13 1,784.13
IRB Goa Tollway private Limited Subsidiaries Company
of Sponsor and Project
Manager 1,006.19 1,544.86
11 |Other Payable (BG Commission) 9.97 -
IRB Infrastructure Developers Limited Sponsor and Project
Manager 9.97 -
Other payable ( Reimbursement of Expenses
12 [(incurred on our behalf) 0.49 0.49
IRB Infrastructure Developers Limited Sponsor and Project
Manager 0.49 0.49
13  |Other Receivable 36.06 9.42
Palsit Dankuni Tollway Private Limited Subsidiary 2.73 2.62
IRB Golconda Expressway Private Limted Subsidiary 0.00 -
Samakhiyali Tollway Private Limited Subsidiary 19.02 3.43
IRB Infrastructurc Developers Limited Sponsor and Project
Manager 3.37 3.37
IRB Harihara Corridors Private Limited Subsidiary 9.09 -
IRB Chandibhadra Tollway Limited Subsidiary 1.85 -




IRB Infrastructure Trust
Notes to Standalone Audited Financial Information for the year ended March 31, 2026

(All amounts are Rs. in million unless otherwise stated)

ITL. Related party cutstanding balances

Ason Asaon
Z Particul: Relati
SR AR Aatian March 31,2026 | March 31,2025

14 |Interest Receivable 49,829.06 37,085.37
AE Tollway Litited * Subsidiary 4,235.93 8,857.75
IRB Hapur Moradabad Tollway Limited * Subsidiary - 2,596.89
IRB Westcoast Tollway Limited * Subsidiary 4,347.83 7.340.28
Kishangarh Gulabpura Tollway Limited ﬁ Subsidiary - 2,638.79
Kaithal Tollway Limited * Subsidiary - 5,692.88
Solapur Yedeshi Tollway Limited Subsidiary 3478.82 2,457.94
Yedeshi Aurangabad Tollway Limited Subsidiary 3,824.76 2,697.03
PalsitDanluni Tollway Private Limited Subsidiary 389.57 -
IRB Golconda Expressway Private Limted Subsidiary 3,853.81 2,385.42
IRB Lalitpur Tollway Private Limted Subsidiary 2,972.70 1,351.06
IRB Kota Tollway Private Limited Subsidiary 88.98 165.26
IRB Gwalior Tollway Private Limited Subsidiary 316.09 433.80
Mcerut Budaun Expressway Limited Subsidiary 24,914.53 428.26
IRB Harihara Corridors Private Limited Subsidiary 1,388.77 -
IRB Chandibhadra Tollway Limited Subsidiary 17.27 -

15 |BG Margin Reccivable 61.88 61.88
IRB Infrastructure Developers Limited Sponsor and Project

Manager 61.88 61.88

16 [Trustee Fees - 1.30
IDBI Trusteeship Services Limited Trustee - 1.30

17 |Trade payable 938.28 102.19
MMK Toll Road Pvt Limited Investment Manager 98.28 102.19

# For the year ended March 25 - The Board of Directors of Investment Manager approved a preliminary and non-binding
offer (the "NBQO"} issued to the IRB InviT Fund ("Public InviT"}, on November 14, 2024. The NBO related to the transfer of
the five assets held by the Trust to the Public InvIT viz. IRB Hapur Moradabad Tollway Limited, IRB Westcoast Tollway
Limited, Kaithal Tollway Limited, AE Tollway Limited and Kishangarh Gulabpura Tollway Limited ('Identified SPVs).
Accordingly, as per Ind AS 105 -"Non-current Assets Held for Sale and Discontinued Operations®, assets/liabilities related

to these identified SPV's were classified as held for sale




IRB Infrasiruclure Trust
Motes tu Standalone Audited Fiiancial Information fur the year ended March 31, 2026

Related Party Disclosures

Stargment of Related Party transactions

For the year ended March 31, 2626

"During current period, Ihe Trust pursuant to the Share Purchase Agreement duted October 2, 2025, has sald 100% of the equity share capital of IRB Hapur Moradabad Tollway Limited, Kaithal
Tallway Limited and Kishangarh Gulabpura Tollway Limited (the “Project SPVs™} to the IRDB InvIT Fund along with repayment of subordinated debi/sharcholder laans, Refer Mol 9 to the notes
ol the standalone audited Guancial informalion

The Trust and 1RB [nvIT Fund are deemed to be related parties having Common Sponsor IRE Infrastructure Developers Limited in terms of Regulation {9 (4) of 1he Securities and Exchange Doard of
India (lnfrastructure Investment Trusts) Regulations, 2014, Following tables include disclsoure as per requirement of InvIT regulation.”

{A) Summary of valustion report {issued by the independent valuer appoinied under the TnvIT Regulations dated May 8, 2025)

Particuiars Project SPYs
Entcrprise value agreed for acquistion Rs. 84,360 million
Enterprise value as per Independent valy Rs, 85,180 million
{Tufer note below)
Methiod of valuati Discount cush llow (DCF)
Discountinis rate {WACC) 5.40%

Note : Enterprise value as per Independent Valuer

(Rs. in millicn)

Name of the Project 51'Vs Enterprise value
IRI Hapur Meradabad Tollway Limited 44,200.00
Kaithal Tollway Limited 27.810.00
Kishangarh Gulabpura Tollway Limitcd 13.170.00
Tatal 85,180.00

{B) Material conditions or obligations in relation to the transaciion
There are no open niateciad conditionsfobligations related 1o above transaetion, otlier than regulatory approvals obtained hy the Trust,

{C) Rate of interest for exteroal financing
Since it is a sale ransaclion, no external financing required.

{0} Any fees or commission paid
The Trust has paid Rs. 165.20 million 1o IRD Infrastructure Developers Limited towards Advisory fees for the purpose of this ransaction,

Far the year ended March 31, 2025
There are no sale of assets and/or acquisitions during the year ended March 31, 2025 except the non-binding offer with TRB InvIT Fund (Refer Note % to Ihe nofes of the standalone audited financiul
inforination)




IRB Infrastructure Trust
Notes to Standalone Financial Information

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

2. The Standalone Audited Financial Information for the year ended March 31, 2026 comprises of the Standalone Audited Statement of Profit and Loss, Standalone Audited
Statement of Assets and Liabilities, Standalone Audited Statement of Changes in Unitholders’ Equity, Standalone Audited Statement of Cash Flows, Standalone Audited Statement of”
Net Assets at Fair Value, Standalone Audited 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. SEBVHO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 (as amended) of the Trust (“the Trust”) (the “Standalone Audited
Financial Information™).

3. The Standalone Audiled Financial Information has becn prepared by MMK Toll Road Private Limited (the “Investment Manager™) in accordance with recognition a1
migasurement principles laid down in the Indian Accounting Standard as defined in Rule 2(1)}a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, and other
accounting principles generally accepted in India to the extent not inconsistent with the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as
amended) including any guidelines and circulars issued thereunder {the “InvIT Regulations™).

4. Under the provisions of the InvIT Regulations, Trust is required to distribute to Unitholders not less than 90% of the net disiributable cash Bows of the Trust for each financiat
year. Accordingly, a portion of the Unit Capital conlains a contractual obligation of the Trust to pay to its Unitholders cash distributions. Hence, the Unit Capital is a compound
financial instrument which contains equily 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 prescnted 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 Capilal being classified as equity, the distributions to Unitholders is also presented in
Statement of Changes in Unitholders' Equity when the distributions are approved by the Board of Directors of Investment Manager.

5. In the Standalone Audited Financial Information, the figure for the quarter ended March 31, 2026 and March 31, 2025, being the balancing figure between audited figures in
respect of full financial year ended March 31 2026 and March 31, 2025 and the published unaudited year-to-date [igures upto the end of third quarier ended December 31, 2025 and
December 31, 2024 respectively, which was subjected to limited review.

6. In the Standalone Audited Financial Information, the figures relating to quarter ended March 31, 2025 has been prepared by investment manager, which have been approved by
the Board of Dircctors of Investment Manager and have not been subjected to audit/ review by the Statutory Auditors/ anather auditor

7. The Audited Standalone Financial Information for the year ended March 31, 2026 have been reviewed by the Audit Commiltee of the Investment Manager and therealler approved
by the Board of Direciors of the Investiment Manager at their meeting held on May 14, 2026.

8. The Board of Directors of the Investment Manager have declared 4th Distribution of Re. 1.70 per unit as interest in their meeting held on May 14, 2026.
Total distribution made by the Trust is R5.3.02 per unit (including 1st Distribution of Re. 0.45 per unit , 2nd Distribution of Re. 0.44 per unit and 3rd Distribution of Rs.0.43) for the
year ended March 31, 2026,

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

During the 3rd quarter the Trust concluded the sale of investment held in its Project SPVs for an agreed consideration of Rs. 49,050 million vide Share Purchase Agreement (SPA)
dated October 2, 2025 and thereafter Project SPVs ceased to be the subsidiary w.e.[ 1st November, 2025, The transaction has been consummated and the entire consideration has
been received. The Trust bas recognised gain on sale of these project SPVs of R5.6,325.96 million reflected under "Revenue from Operations'.

10.Effective November 21, 2025, the Government of India conselidated 29 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019, The Industrial
Relations Code, 2020, The Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020, collectively referred to as the ‘New Labour
Codes”,

The Investment Manager is responsible for the day-to-day operations of the Trust.

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

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

Additional disclosures :

12. Investment Manager Fees: Pursuant to a resolution dated July 04, 2023 of the Board of Directors of the Invesiment Manager and a resolution dated Tuly 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 o (he Trusl including routine administrative and operational expenses (exclusive of any oul of pockel expenses, reimbursement and taxes. The investment
managenent fees has been determined in considerartion of the investment manager's role in managing the Trust and its underlying investments. There have been no changes in the
methodology (or the computation of [ees payable to the manager during the quarter and year ended March 31, 2026.




IRB Infrastructure Trust
Nates to Standal

13. 'Statement of Earnings per unit

Financial Stats ts for the year ended March 31, 2026

Quarter ended Yenr ended Year ended
—— March 31, 2026 December 31, 2025 March 31, 2025 Mareh 31, 2026 Mareh 31, 2025
{Ri':ul:dli:::}S) (Unaudited) (Ri‘;':d::"':} & {Audited) {Audised)
Profit for the period fyear { Rs. in million) 5971.50 9,099.68 4,581.07 26,292.66 17,119.65
l;lr::nher of unils outstanding for computation of basic and diluted earnings per .17.20,93.265 .17.20,93.265 1,13,00,13,265 1.17.20.93,265 1.1340,13.265
Earnings per unit (basic and diluted) * 5.10 1.76 4,03 22.43 15.15

*Not Annualised

14. Contingent liabilities not provided for

(Rs. in million)

Particulars

March 31, 2026

March 31, 2025

Cantingent liabilitics

Refer note below

Refer note below

The Trust has provided Carporate guarantee/ underiaking for the subsidiary companics i.¢. SYTL and YATL in respoct of the NCDs issued and HORR and PDTPL towards DSRA.
The Trust has provided corporate guarantees/ undertakings to lenders against outstanding project facilities, for the above subsidiary companics to cover any shortfall between the secured obligations of

such subsidiarics and the termination payment receivable from the Authority in the event of termination of the concession agreements; as at March 31, 2026 and March 31, 20235, since the termination
clause has neither been triggered nor js expected te be tripgered in the foresecable future for any subsidiary, the related liability is considered remote.

15, Commitments

(Rs. in million)
Particulars March 31, 2026 March 31, 2025
Equity 1o be infused in under canstruction project 4,321.57 2219.50

16. Previous period figures have been rearranged to make them coniparable with current period as per InvIT Repulations.

17. Tnvestors can view the Standalone Aadited Financial Informaticn of the IRD Infrastructure Trust {*Trust’) on the Trust's website (www.irbin fratrust.co.in) or on the website of NSE (www.nseindia.cor

For and ¢n behalf of Board of Directors of MMK Toll Road Private Limited
{Investment Manager of IRB Infrastructure Trust)
CIN: U45200MH2002PTC135512

AN

W-vv'u’\“wth

Amitabh Murarka
Chief Executive Officer

- Todankar
Chief Financial Officer

Virendra D. Mhaiskar
Clwirperson & Direetor
DIN 00183554

Shilp

Place : Mumbai
Date : May [4th, 2026
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INDEPENDENT AUDITOR'S REPORT
To the Unit holders of IRB Infrastructure Trust

Report on the Audit of the Consolidated Financial Statements
Opinion

We have jointly audited the accompanying consolidated financial statements of IRB Infrastructure
Trust (hereinafter referred to as the “Trust”) and its subsidiaries (Trust and its subsidiaries together
referred to as “the Group”), which comprise the Consolidated Balance Sheet as at March 31, 2026,
and the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidated Statement of Changes in Unit Holders’ Equity, the Consolidated Statement of Cash Flows
and the Statement of Net Distributable Cash Flows {(‘NDCF’) of the Trust and each of it’s subsidiaries
for the year then ended and notes to the consolidated financial statements, including material

accounting policy information and other explanatory information (hereinafter referred to as “the
consolidated financial statements”).

In our opinien and to the best of our information and according to the explanations given to us, and
based on consideration of reports of other auditors on separate financial statements and on the other
financial information of subsidiaries, the aforesaid consolidated financial statements give the
information required by Securities and Exchange Board of India (Infrastructure investment Trusts)
Regulations, 2014, as amended, including any guidelines and circulars issued thereunder (together
known as ‘InvIT Regulations’) in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards as defined in Rule 2 (1} (a} of the Companies (Indian Accounting
Standards) Rules, 2015, as amended (“Ind AS”) to the extent not inconsistent with the InviT
Regulations and other accounting principles generally accepted in India read with InvIT Regulations,
of their consolidated state of affairs of the Group as at March 31, 2026, of consolidated profit
(including other comprehensive income), consolidated changes in unit holders’ equity, its

consolidated cash flows and net distributable cash flows of the Trust and each of it's subsidiaries for
the year ended on that date.

Basis for Opinion

We conducted our joint audit of the consolidated financial statements in accordance with the
Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India (*ICAI'). Our
responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the ethical requirements that are relevant to our audit of the consolidated financial
statements in terms of the Code of Ethics issued by ICAI, we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained and the audit evidence obtained by other auditors in terms of their reports referred to in
the “Other Matters"” section below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 14 to, the’ consolldated financial statements whmch descnbes the
presentation of ‘Unit Capital’ as Eqmw’i
in respect of this matter. s
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinicn on these matters. We have

determined the matters described below to be the key audit matters to be communicated in our
report:

million as on March 31, 2026 to IRB
infrastructure Developers Limited
{“Sponsor”™) on account of transfer of project
companies by the Sponsor.

Pursuant to settlement of IRB Infrastructure
Trust (‘Trust’) by Sponsor, as a Private InviT,
the Trust has entered into Debt Novation
Agreements (DNA). As per the terms of DNA,
in consideration of assets taken over in 9
project companies, Trust has issued units
and agreed to transfer to the Sponsor, the
claim amounts when and to the extent the
same are eventually received by project
companies, on account of Sponsor claims.

Such Sponsor claims are lodged after
obtaining Commercial Operation Date by
respective préject companies. The amount
realisable against claims has been estimated
by the valuers based on the weighted
average of probabilities of realisation of such
claims.

Based on the fair value of liability as
estimated by the valuers, a resultant impact
in the value of liability has been recognised
under the head ‘Loss of fair value
measurement of other payables’.

There is significant judgement involved on
assessing fair value of these payables which
is based on key assumptions such as timing of
collection, the discount rate, and the
probability of success in respect of the

Sr. | Key Audit Matters How the Key Audit Matters was addressed
No. in our audit
1 The Trust has payable of Rs. 41,318.49

Our audit procedures include the following:

1. Obtained an understanding of the Trust’'s
process placed around the impairment
assessment process of the amount
payable to Sponsor.

2. Obtained Trust's assessment of the fair
valuation of the deferred consideration
payable. These projections are based on
underlying infrastructure project cash
flows which are sensitive to some of the
claims to be settled with National
Highway Authority of India {‘NHAL").

3. Assessed the work performed by
management as well as management's
external valuation expert, including the
vatuation methodology and the key
assumptions. Also, assessed © the
competence, capabilities and objectivity
of the expert used by the management.

4. Involved our internal valuation expert to
evaluate the appropriateness of the
methodology and reasonability of
discount rate used in the valuation
carried out for determining the fair value
of deferred consideration payable.

5. Checked the mathematical accuracy of
the impairment model.

6. Evaluated the appropriateness and
adequacy of disclosures made by
Investment Manager.
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Refer note 3.14 for the material accounting

policies and notes 16 to the consolidated
financial statements.

Impairment Testing for Intangible Assets
Toll Collection Rights

As at March 31, 2026, the carrying amount of
intangible assets and intangible assets under
development is Rs. 4,19,083.03 million and
Rs. 92,941.37 million respectively.

The Trust’s project subsidiaries have toll
collection rights as intangible assets and
intangible under development pursuant to
the concession agreements. The carrying
value of these rights acquired under Build-
Operate-Transfer (BOT) & Toll-Operate-
Transfer (TOT) basis is being compared to
the recoverable value (which is value in use
in the instant case) thereof to ascertain for
impairment.

The process involves estimating the value in
use of the asset which is determined by
forecasting and discounting future cash
flows. The same is sensitive to changes in
discount rate, traffic growth rates, toll
growth rates, concession period etc.

| The determination “of the
amount of the toll collection right involves
significant judgment due to inherent
uncertainty in the assumptions evaluated for
recoverable amount of these rights.

Accordingly, the evaluation of impairment of
toll collection rights has been determined as
a key audit matter.

Refer note 3.09 and 3.17 for the material
accounting policies and notes 5.1 and 5.2 to
the consolidated financial statements.

recoverable |

Our audit procedures include the following:

1. Obtained an understanding of the Trust’s
process to identify indicators of
impairment of intangibles assets - toll
collection rights and intangible assets
under development.

2. Obtained the valuation report issued by
the Independent Valuer. Evaluated the
competence, capabilities and objectivity
of the Independent Valuer.

3. Assessed the work performed by
management as well as management’s
external valuation expert, including the
valuation methodology and the key
assumptions used in the discounted cash
flow models such as future revenue
growth, concession period, traffic growth
and performed key sensitivity analysis
around the key assumptions used by the
management.

4. Involved internal valuation expert to
evaluate the appropriateness of the
methodology and ‘reasonability of key |-
assumptions mainly weighted average
cost of capital.

5. Checked the mathematical accuracy of
the impairment model.

6. Evaluated the appropriateness
adequacy of disclosures
Investment Manager.

and
made by
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Disclosures relating to Statement of Net
Assets at Fair Value and Statement of Total
returns at Fair value as per InviT
Regulations.

The Trust is required to disclose Statement
of Net Assets at Fair Value and Statement of
Total Returns at Fair Value pursuant to SEBI
Circular issued under the InvIT Regulations
which requires valuation of assets. Such fair
valuation has been carried out by the
independent valuer appointed by the
Investment Manager of the Trust.

For the above purpose, fair value is
determined by the management using
discounted cash flow ('DCF’)} valuation

method  which  involves  significant
management judgement in respect of various
estimates used as inputs such as

determination of future cash flows, discount
rates, revenue growth rates, inflation rates,
tax  rates, amaongst others. The
determination of fair value involves
judgement due to inherent high estimation
uncertainty in the underlying assumptions.

Considering the judgement involved in
determination of fair values due to inherent
uncertainty and complexity of the
assumptions used in determination of fair
values, this is considered as a key audit
matter for the current year audit.

Refer note 3.02 for the material accounting
policies and Consolidated Statement of Net
Asset at Fair Value and Consolidated
Statement of Total Returns at Fair Value to
the consolidated financial statements.

Our audit procedures include the following:

1. Obtained an understanding of regulatory
requirements by reading the
requirements of [nvIT Regulations,
pursuant to which the Statements are
prepared by the Investment Manater.

2. Obtained an understanding of the Trust’s
policies and procedures adopted by the
Investment Manager for computation and
disclosure of the Statements.

3. Obtained the valuation report issued by
the Independent Valuer. Evaluated the
competence, capabilities and objectivity
of the Independent Valuer.

4, Assessed the work performed by
management as well as management's
external valuation expert, including the
valuation methodology and the key
assumptions used such as future revenue
growth, concession period, traffic growth
and performed key sensitivity analysis
around the key assumptions used by the
management.

5. Involved internal valuation expert to
evaluate the appropriateness of the
methodology and reasonability of key
assumptions mainly weighted average
cost of capital used in the valuation
carried out for determining the fair
value.

6. Tested arithmetic accuracy of discounted
cash flow model.

7. Evaluated the appropriateness and
adequacy of disclosures for compliance
with the relevant requirements of InviT
Regulations.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Board of Directors of the Investment Manager is responsible for the other information. The other
information comprises the information included in the Annual Report, but does not include the

consolidated financial statements and our auchtor s report thereon, which is expected to be made
available to us after that date, Z ‘
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Our opinion on the consolidated financial statements does not cover the other information and will
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance.

Responsibilities of Board of Directors of the Investment Manager for the Consclidated Financial
Statements

The Management and Board of Directors of the Investment Manager (the ‘Board’) are responsible for
the preparation and presentation of these consolidated financial statements that give a true and fair
view of the consclidated financial position, consolidated financial performance, consolidated changes
in unit holders’ equity, consolidated cash flows of the Group, consolidated net assets at fair value,
consolidated total returns at fair value and net distributabte cashflows of the Trust and each of it’s
subsidiaries in accordance with the InvlT Regulations; Indian Accounting Standards as defined in Rule
2 (1) (a) of the Companies {Indian Accounting Standards) Rules, 2015, as amended, to the extent not
inconsistent with the InvIT Regulations and other accounting principles generally accepted in India
read with InvIT Regulations. The respective Board of Directors of the companies included in the Group
are responsible for maintenance of adequate accounting records for safeguarding the assets of each
company and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making judements and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error,

which have been used for the purpose of preparation of the consolidated financial statements by the
~ Management and Board, as aforesaid. # : 2

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the company or
to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of each company.,

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reascnable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with 5As will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the,sefmnsohdated financial statements.
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Other Matter

We did not audit the financial statements of three subsidiaries, whose financial statements, before
giving effect to the consolidated adjustments, reflect total assets of Rs. 69,302 million as at
March 31, 2026, total revenues of Rs. 16,129 million, net loss (including other comprehensive income}
of Rs. 4,759 million and net cash outflows amounting to Rs. 194 million for the year ended on that
date, as considered in the consolidated financial statements. These financial statements have been
audited by other auditors whose reports have been furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, in so far as it relates to the aforesaid subsidiaries is based
solely on the reports of the other auditors.

Our opinion on the consolidated financial statements and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements
Based on our audit and required by the InviT Regulations, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

(b) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
other comprehensive income) dealt with by this Report are in agreement with the relevant
books of account maintained for the purpose of preparation of the consolidated financial
statements.

(¢) In our opinion, the aforesaid consolidated financial statements comply with the indian
Accounting Standards as defined in Rule 2 (1) {a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended, to the extent not inconsistent with the InvIT Regulations
and other accounting principles generally accepted in India read with InvIT Regulations.

(d) The Consolidated Statement of Net Assets at Fair Value and the Consolidated Statement of
Total Returns at Fair Value are prepared in accordance with the requirements of InvIT

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

ICAl Firm Registration No. 105047W/W101187

[E™ i /

Nitin Tiwari Atul Kale
Partner Partner
Membership No.: 118894 Membership No.: 109947

UDIN: 26 18894 XTTGTT 5182\ ana UDIN:

Place: Mumbai
Date: May 14, 2026

Place: Mumbai
Date: May 14, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF IRB INFRASTRUCTURE TRUST

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also: .

’mcluded in the consolidated financial statements of Wthh we are the mdependent audltors

Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resuilting from error, as fraud may involve collusion, forgery, intentional omissions,
rmisrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on whether the Trust has adequate internal financial controls with reference to
consolidated financial statements in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the Management and Board of Directors of the
Investment Manager,

Conclude on the appropriateness of the Management and Board of Directors of the Investment
Manager use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusmns are based on the audit e\ndence obtained up to the date of

our auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible far the direction, supervision and performance of the audit of
the financial statements of such entities included in the consolidated financial statements of
which we are the independent auditors. For the other entities or business activities included in
the consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Trust and such other entities
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Chartered Accountants

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disciosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

For MS K A & Associates LLP For Gokhale & Sathe
(Formerly known as M S K A & Associates) Chartered Accountants
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IRB Infrastructure Trust
Consolidated Balance Shicet as at March 31, 2026
{All amount in INR_million unless otherwise stated )

Particulars Notes As ot March 31, 2026 As at March 31, 2025
ASSETS
Non-current nsscis
Property, plant and cquipment 4 239 261
Gaodwill 53 428.92 31101
Other [ntangible assets 5.1 4,19,081.03 2,63,694.66
Intangible assets under develap 52 92,041.37 5),337.57
Financial assets
(i) Other financial assets 7 195.92 182.79
Deferred tax assets 13 2,665.63 1,118.63
Other non-current asscts 12 62.78 64.87
Total non-current assets (A) 5,15.380.04 3,16,712.14
Curreat assels
Financial assets
i} Invesiments 6 2,660.42 187047
i} Trade Reecivables 8 20,84 122,50
iii) Cash and cash equivalents 9 1,643.57 3,070.00
iv) Bank balances other than (iii) above 10 13,641,25 5,480.70
v} Other financial assets 7 2,586.43 1,834.94
Current 1ax assels (nel) B} 152.00 140,90
Otlier current assets 12 2,084,53 699.20
Total current asseds (1) 22,789.04 13,268.71
Assets classified ns held for sale (C)
- 1,34,379.33
TOTAL ASSETS (D=A+B+() 5,38,169.08 #,64,260,18
EQUITY AND LIADILITIES
Equity
Unit capilal 14 1,56,225.06 1,56,225.06
Distribution = Repayment of Capital 14 {6,131.83) (5,336.80)
Subordinate debt 15 11,886.79 16,916.65
Other equity 15 1,783.20 {18.595.51)
Total equity 1,65,761.22 1,49,209.40
Non-controlling interests 15 1,336.77 1,289.33
Total unit helder's equity (E} 1.67,097.99 1,50.498.73
Liabilities
Nuon-current linbilitics
Financial labilities
1) Borrowings 17 3,10,395.78 1,90,378.43
it} Gther financial liabilities 16 41,319.94 22,274.14
Provisions 18 2,069.11 588,03
Deferred tax liabilities 13 784.41 694.58
Total won-current liabilities {(F) 3,54,5649.24 2.13.935.18
Currcut lisbilities
Financial habilities
i) Dorrawings 7 4001.91 1,688.33
ii) Trade Payable 20
a. Total outstanding dues of micro enterprises and small enlerprises 0.18 1.06
b. Total outstanding dues of credilors other than micro 9,651.59 8,405.18
i1y Other financial liabilities t3 2,000.61 1,151.20
Other current liabilities 19 313.32 $74.18
Provisions 18 534.24 1,390.59
Total current liabilitics (G) 16,501.85 13,616.54
Liabilities directly associated wilb assets held for sale {IT) ) 86.200.73
Total Fiabilitics (1=F+G+I1) 3.71,071.09 3.13,761.45
TOTAL EQUITY AND LIABILITIES (J=E+1) 5,38,169.08 4.64,260.18
Summary of malerial accounting policics 3

The accompanying notes are an integral part of 1he Conselidated Financial Statements

For and an belealf of the Board of Divectors of MMK Toll Road Private Limited
(Investment Mannger of IRE Inlrasiructure Trust) ‘ﬁ
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IRB Infrastructnre Trust
Cansolidated Statemenl of Profit and Loss for the year ended March 31, 2026
(Al amount in INR million unless otherwise stated )

For The Year Ended March For The Year Ended Darch

Farticulars MNoteg 31,2026 31,2025
Income
Rewvenue from operaticns 21 §7,033.23 53,146.24
Other incowe
Interest on Bank deposits 1,239.87 73391
Profit on sale of invesiments 22393 170.67
Others 22 25.20 .69
Total income 88.522.28 54,295.51
Expenses
Project Managemenl Fees (Tteler note 39(i}) 5,544.67 5,251.30
Operating expenses By 24,368.74 23,658.98
Depregiation 047 076
Amortisation of intangible assets 5,194.21 4,540.51
Valuation expenses 3.54 373
Audit fees 26 18.79 19 t4
Cuostodian Fee 379 4.47
Trustee Fees L.08 130
Finance cost (Interest) 24 24,051 87 2117541
Finance cost (Others) ** 24 1,603.38 822 58
Investment management fees {Refer note 39(ii)) 128.10 LiL14
Legal and professiomal fees 779.92 17341
Fair value [0ss on measurement of other payable (Refer note 33) 66.91 1,419.82
Insurance expenses 242,54 131.14
Other expenses 25 658.14 £7.04
Taeal expenses 63.673.15 S7.441.28
Profit/ {Loss) before 1ax 24,849.13 (3.145.77)
Thax expenses 27
Current tax (including tax adjustments related to earlier years) 1,023.69 26647
Deforred tax 70.35 (363.82)
Total tax expenses 1,094.04 {96.35)
Profit/ {Loss) after tax for the year {A) 23.755.0% {3.049.42)
DOther compreliensive incame /less) for the vear, nel of tax
hems that will not be reclassified to profit or loss:
Te-measurement izain/ {foss) on defined benefit plans (net of taxes) & e
Otler comprehensive incame/(loss) for the year, net of tax (B} = =
Total comprehensive incoane/(loss) for the year (A+) 135,755.09 {3.049.41)
Profit/{loss) for the year aticibutable to: 23,7155.09 {3,049.42)
Unit holders 23,707.65 {3.077.41)
Non-conirolling interests 47.44 27.99
Total comprehensive income for the year aiicibutable ro: 23,755.00 (3,04942)
Uni bolders 23,707.65 (3,077.41)
Non-conirolling interesis 47.44 21.%
Earnings per unit {of Rs.10 each) 4l
- Basi¢ camnings per unit 20.23 {2.72)
- Diluted earnings per unit 2023 {(2.712)
Summary of materinl accounting policies 3
The accompanying hoies are an integenl part of the Consolidated Financial Statements
As per our repan of even date artached For and on bebalf of the Board of Directars of MMK Toll Road Private Limited
For DL § K A & Associutes LLP (Formerly known as M 5 K A & Associales) {Invesiment Manager of IRB Infmstructure Trust)
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IRB Infrastructure Trust

Consalidated Statement of Cash Flow for the year ended March 31, 2026

{All amounts are in INR million unless otherwise stated)

Particulars

March 31, 2026

Year ended
March 31, 2025

Cash flow from operating activities

Profit/(loss) before tax

Adjustment to reconcile loss before tax to net eash flows:
Depreciation and amortisation

Resurfacing expenses

Provision for expected credit loss

Fair value (gain)/loss on mutual funds

Net {gain) on sale of current Investment

Notional Contract Revenue Margin

Finance costs

[nterest income

Loss on {air value measurement ¢f other payable
Other operating income

Operating profit before working capital changes

Maovement in working capital:

{Increase) / Decrease in trade receivables

{Increase) / Decrease in other financial assets

(Increase) / Decrease in other assets

Increase/ (Decrease) in trade payables

Increase/ (Decrease) in other financial liabilities
Increase/ (Decrease) in other liabilities & provision

Cash generated from operations

Taxes paid {net of refunds)

Net cash flows generated from operating activities (A)

Cash Nows from investing activities

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

intangible assets under development
Purchase of current investments (net)

Investments in bank deposits (having maturity of more than three months) (net)

Interest received
Consideration paid for acquisition of subsidiary (Equity)

Cansideration paid for acquisition of subsidiary (Non Convertible Debentures)

Consideration received on sale of subsidiary (net )
Net cash flows (used in) investing activities (B)

Cash flows from financing activities
Proceeds from borrowings

Proceeds from non convertible debentures
Repayment of non convertible debentures
Repayment of borrowings

Issue of Unit capital

Distribution made to unit holders

Issue of Subordinate Delt

Unit issue expenses

Finance cost paid

[nterest distribution to unitholders

Net cash flows genernted from financing activities (C)

Net increase / {decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the brginning of the year

Add: Cash acquired on transfer of SPV's

Cash and cash equivalents at the end of the period

Components of cash and cash equivalents
Balances with scheduled banks:

- Escrow accounts

- Current accounts

Cash on hand

Total cash nnd cash equivalents(D)

Assct held for Sale (E)

Total cash and cash equivalents (F=D+L)

24,849.13 (3,145.77)
6,194.21 4,541.27
2,888.98 3,125.83

590.40 o
2.78 (4.74)
(223.98) (170.67)
(688.98) (693.71)
25,204.49 21,254.12
(1,239.87) (733.91)
517.67 1,478.53
(25,.931.44) -
32,163.39 25,650.93
143.62 (101.31)
(466.21) 3,763.89
(1,204.13) (61.09)
(262.31) 1,757.05
(1,062.87) 163.67
(3,346.76) {2,005.05)
25,969.73 29,168.09
(1,034.76) (271.89)
24,934.97 28,896.20
(142.811.12) (L7080,
(492.78) (311.24)
(3,883.15) (3,085.70)
1,190.71 759.24
- (4287.33)
. (12,861.90)
84.,360.00 :
(61,636.34) (36,870.92)
1,00,868.47 12,657.26
7,000.00 3,747.14
(285.96) (64.17)
(46,939.63) (1,466.78)
. 17,149.23
(797.02) (1,352.20)
1,686.87 .
(39.64) (14.07)
(25,192.72) (21,585.54)
(1,289.30) (812.96)
35,011.07 8,257.01
(1,690.30) 283.19
3,333.87 1,605.67
. 1,488.57
1,643.57 3,377.43
1,168.58 400.44
460.17 2.657.00
14.82 12.56
1,643.57 3,070.00
307.43
1,643.57 3,377.43




IRD Infrastructure Trust
Consolidated Statement of Caush Flow for the year ended March 31, 2026
(Al amounts are in INR million unless otherwise stated)

Debt reconciliation statement in accordance with Ind AS 7
Opening balances

Long term borrowing 2,53,580.71 2,19,244.66
Short term borrowing 309.51 0.02
Movements

Cash Flows

Proceeds from borrowings (net) 64,477.36 34,645.54
Non-cash changes (3.969.89) -

Closing batances

Long term borrowing 3,10,395.78 2,53,580.71
Short term borrowing 4,001.91 309.51
Notes :

1. The Consolidated Cash Flow Stalement has been prepared under [ndirect Method as per Ind AS 7 "Statement of Cash Flows".,
2. All ligures in bracket are outllow.

Refer 10 note 3 for Summary of material accounting policies

The accompanying notes are an integral part of Censolidated Financial Statements.

As per our report of cven date atlached Forand on behall of the Doard of Directors of MMK Toll Road Private Limited
For b S K A & Associates LLP (Formerly known as M 5 K A & Associates) (Invesiment Manager of IRB Infrastructure Trust)
Chartered Accountants CIN: U45200MH2002PTCI35512
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Place : Mumbai Place: Mumbai Place : Mumbai
Date : May 14, 2026 Date : May 14, 2026 Date : May 14, 2026




IRD Infrastruciure Trust
Consolidnted Statement of Changes in Unitholder's Equity for the year ended March 31,2026
(All amount in INR millien unless otherwise slated )

o ol units As at March 31, 2026

Na of unils

As at March 31, 2025

2, Unil capital:
At the beginning of the year
Issued during the year - «

At the end of the year

1,17,20,93,265 1,56,225.06 1,11.36,93,265 1,35,075.83
5.84.00,000 17.149.23
1.17.20.93,265 1,56,223.06 1,17.20.93,265 1,56,225.06

b. Disiribution — Repayment of Capilal:
At the beginning of the year

Distribution duning the year (Reler nole 37)
At the end of the year

Subordinated debt

At the beainning of the year
Inerease / {desrease) during the year
At the end of the year

c. Other equily

A. Capilal reserve

At the beginning of the year
Increase during the year
Al the end of the year {(A)

B. Retained enrnings
AL the beginning of the year
Prafiv(Loss} during the year

Less ! Approprintions

Unit [ssue expenses

Interest distribution {Refer note 37 & 48)
Balange at the end of the year (B)

Total Other Equily (A+D)

C. Movement of NCT

Balance at the beginning of the year
Add: Addition on acoount of Acquisition
Add: Profit Atiributable for the year
Balance at the end ol the year

As it March 31, 2026

As al hMarch 31, 2025

(5,336 80) (3,984.60)
{197.03} {1,352.20)
(6,133.33) {5,336.30)

As ot March 31, 2026

As al Blarch 31, 2025

16,916.65 16,916.65
(5.029.86) -
11,836.79 16.916.65

As al March 31, 2026

As at March 31, 2025

2,948.97 ;

£ 2.943.97

2,948.97 1.943.97
{21,544 48) (17,640.04)
23,707.65 {3,077.41)
(39,64 (14.07
(1,289.30 (812.96)
334.23 (21.534.48)
3,783.20 (18.595.51)

Asg at March 31, 2026

As ol March 31, 2025

1,289.33 149
= 1,259.85

4744 27.99
133677 ° 1.289.33

i} The distributions that will be made 10 unitholders will be Lased on the Ne1 Disiributable Cash Flows (NDCF) of InvIT under the SEBI InvIT Regulations.

i} The Doard ef dirgeiors of lnvestment manager in their meeting on May 14, 2026 have approved distribution of 2 1.70 per unit to the unitholders, which comprises of 2 1.70 per unitin
the form of interest , which 15 payable within 5 wosking days (rom the record date. The abeve disiribulion bas been declared and paid after March 31, 2026 and hence not included the

same in the year ended March 31, 2026,

iii) For March 31, 2026, distributions pertaing to the distribulions made during the financial year along with the distribution related 1o the last quarter ol FY 2024-23 and does not include

the distribution relating to the last quarter of FY 2025-26 which lias been paid alter March 31, 2026.

iv) For March 31, 2025, distributions periains to the distributions made during the linancial year along witl the distribution related to the last quarter of FY 2023.24 and docs not include

the distribution relating to the last quarter of FY 2024-25which has been paid afier March 31, 2025,

v) The opening balance of unit capital is regrouped to comply with the requirements under chapter 4 of SEBI master cireular no. SEBVHODDHS-PaD-2/MCIR/2025/102 dated 11 July
2025 1o disclese distribution in the nalure of repayment of unil capital as a seperate line ilem in the face of standalone balance sheel,

For Summary of material accounting policies refer note 3

The accompanying notes are 2n integral part of the Consolidated Financial Statements

Far and nn behalf of the Bonrd of Directors of MMK Toll Ruead Private Limited
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IRB Infrastructure Trust

DISCLOSURES PURSUANT TO SEBI CIRCULARS

(SEBI Circular No. SEBI/IIQ/DDHS-PoD-2/P/CIR/2024/44 dated July 15, 2025)
(All amounts are in INR million unless oltherwise stated)

A. Consaliduted Statement of Net Asset at Fair Yalue

Mareh 31, 2026 March 31, 2025

Particulars Doolk vulue Fair value Book value Fair value
A Assels 5.38.169.08 7.45.820.24 4.64,260.18 6,70,082.24
B3. Liabilities (ol book value) 3,71,071.09 3,71.071.09 3,13,761.45 3,13.761 .45
C. Net Asscts (A-B) 1,67,097.99 3,74.749.15 1.50,498.73 3,56,320.79
D. Number of units {in million) 1,17209 1.172.09 1,172.09 1,172.09
E. NAY {C/D) (Ambunt in Rs,) 142.56 319.73 128.40 304.00
Project wise break up of Fiir value of total assets:
Name of the project March 31, 2026 March 31,2025
IRB Wesicoast Tollway Limited (IRBWTL) 30,519.26 30,367.37
Solapur Yedeshi Tollway Limited (SYTL) 23,572.17 29,650 58
Yedeshi Auraneabad Tollway Linited (YATL) 44.853.03 57.657.31
Kauhal Tollway Limiled (K'TL) - 27.811.80
AE Tollway Limited {AETL) 35,662.69 35,487.89
Udaipur Tollway Limited (UTL) 24,752.08 2961284
CG Tollway Limited (CGTL) 23,152.39 26,706.14
Kishangarh Gulabpura Tollway Limited (KGTL)Y - 13,168 38
IRD Ilapur Moradabad Tollway Limited (IRBHMTL) - 44.198.67
Palsit Dankuni Tollway Private Limited (PDTPLY 25.594.83 22.738.07
IRB Goleonda Expressway Private Limited {IGEPL) 1,72,504,86 1.58,560.83
Samakhiyali Tollway Private Limited (STPL) 15.964.08 6,941 .69
1RB Lalitpur Tollway Private Limited([LTPL) 58,999.96 61.140.69
IRB Kota Tollway Private Limited{IKTPL) 9.439.27 9.852.19
IRB Gwalior Tollway Private Limited{IGTPL) 16.242.52 16.566.26
Meerut Buadun Expressway Limited (MBEL) 831.973.74 46,860 85
IRB Harthara Corridors Private Limited {IHCPL) 1,02.620.39 -
1RB Chandibhadra Tollway Private Limited (ICTPL) 35.487.90 -
Subtotal 7,03,739.17 6,17,370.56
Add: Net Assets adjusted for Deferred consideration (Refer Note 1) 4131849 22,270.80
Add: As per Valuation Repont 4 760,75 5.651.73
Add: Other Adjustments at Trust level (3.998.17) 24,789.15
Total assets 7,45,820.24 6,70,082.24
B. Consolidated Statement of Total Returas ot Fair Yalue
Particulars For the year ended March 31,2026 For the year ended March 31, 2023
Total Compreliensive Income for the year
{As per the Consolidated Statement of Profit and Loss) 23i(23.07 (3.049.42)
Add/Less: other changes n fair value (e.g., in investment property, propenty, plant &
cquipment (if cast model is followed}) not recognized in 1olal comprehensive income for 2,07,651.16 2,05,822.06
1he year X

Tolal Return 2,31,406.25 2,02,772,64

Note [ Liability as per books includes deferred econsideration. Corresponding adjustements carried out in the Fair value of Assets, which is not considered in the valuation.
Further, fair value of Fixed Deposits of Trust have been adjusted aganst the Debt for computation of fair value of NAV by independent valuers appointed under the InvIT
Regulations. Adjustment will not have a tmpact on Net Assets determined by independent valuer.

Note 2: Fair value of assets as at March 31, 2026 and March 31, 2025 and other changes in fair value for the year then ended as disclosed in the above Lables are derived based on
the fair valuation reports issued by the independent valuer appointed under the InvIT Regulations.

Note 3: The fair value of assets has been derived basis a) the net assets as computed by the Independent valuer aller adjusting the cash and cash equivalents and surplus assets in
the enterprise value, which is based solely on the fair valuation done by independent valuer appointed by Invesiment Manaser under the SEBI InvIT Regulations and b) the book
value of Liabilities has been idered as fair value of liabilities.

Note 4: The fair value of all these revenue generating assets is determined using discounted cash flow method. The Trust holds 160% equily beneficial interest in all SPVs except
for SPVs Meerut Budaun Expressway Limited, Malsit Dankuni Tollway Limited, IRD Golconda Expressway Private Limited and Samakhiyali Tollway Private Limited where the
Trust liolds majority of the equity stake.

The accompanying notes are an integral part of Consolidated Financial Statements.
As per our report of even date attached
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Additional disclosures as required by the Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines
and circulars issued thereunder ("SEBI circulars");

(All amount in INR million unless otherwise stated )

a) Statement of Net Distributable Cash Flow for the year ended 31 March 2026

(i) IRB Infrastructure Trust (IRBIT)

Sr No.

Particulars

31 March 2026

31 March 2025~

Cashflows from operating activities of the Trust {Refer note 2)

(1,721.70)

§8.56

2

(+) Cash flows received from SPV’s / Investment entities which represent distributions of NDCF|
compuled as per relevant framework (Refer Note 1)

7,111.24

8,966.62

(+) 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 off
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)

860.02

251.50

(+) Proceeds [rom sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or
Investment Entity adjusted for the following:

« Applicable capital gains and other taxes

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

« Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit end Loss Account. However, amortization of any
transaction costs can be excluded provided such transaction costs have already been deducted while
computing NDCF of previous period when such transaction costs were paid

(5,172.78)

(5,550.63)

(-) Debt repayment at Trust level (to include principal repayinents as per scheduled EMI’s except if]
refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt
refinanced through new debt, in any form or funds raised through issuance of units)

(963.99)

(638.23)

(-) 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). tcrms and canditions, 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
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 cashilows from such asset (such as, concession agreement, transmission services agreement,
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever
name called); or (Refer Note 2 & 3)

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

3,123.69

(568.10)

9

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

10

NDCF at Trust Level

3,236,48

2,549.72

*NDCF for the year ended March 31, 2025 has been reproduced fromn the published Audited Consolidated Financial Statements for the year then ended .

Notes:

1.Cashflow received from SPV's includes distribution of Rs.869.62 million and Rs.81.30 million after March 31,2026 and March 31,2025 respectively but
before finalization and adoption of accounts of the Trust . Further , KTL , HMTL & KGTL have pursuant to Share Purchase Agreement remitted Rs. 579.49
million as part of Working Capital adjustment in Nov 25, pursuant to sale of 3 assets to IRB InvIT Fund. The sale transaction was concluded in Oct 25.

2. Cashflows from operating activities includes Rs. 1,438.67 million pertaining to deferred consideration paid by Trust to affiliates of [RB Infrastructure
Developers Limited {Sponsor’} which has been received from the underlying SPV (as per Contractual arrangement). The same has been considered in the above
working under Point 8(iv).

3. Cashflow from operating activity for year ended March 31, 2026 and quarter ended December 31, 2025 has been adjusted for impact of tax on capital gains
of Rs 945.73 million on sales of investment in subsidiarizs as it bas to be separately disclosed under clause 4 of NDCF

4. DSRA & Cash Reserve released pursuant to terms of Facility agreement.

5. As per the Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July |1, 20235, the details of NDCF distributable are as below;

: 31 March 2026 | 31 March 20257

Particulars
NDCF of Trust (A) 3,236.48 2,549.72
(+) NDCF of SPV's (B)" 7,806.03 888338
(-).Ambunt distributed by SPV’s (C)* 7,609.43 8,966.62
DA mount of NDCF Distributable D=(A+B-C) 3,433.08 2,466.48

Facility A

:11;2('_, buted by SPVs includes funds released, which were restricted in the previous year vide terms of the Facility Agreement.

}S%P'V’s excludes NDCF for certain 8PVs, where funds are not available for distribution on account of restrictions placed vide the 1erms of the
greement.




(ii) IRB Westcoast Tollway Limited (IRBWC)
(All amount in INR million unless otherwise stated )

Sr No

Particulars

31 March 2026

31 March 2025*

1

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

874.97

794.69

2

(+) Cash Flows reccived 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, 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 any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

18.97

36.42

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

= Applicable capital gains and other taxes

*» Related debis settled or due to be settled from sale proceeds

= Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust, The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(0.13)

{-) Debt repayment (to include principal repayments as per scheduled EMTI’s except if]
refinanced 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 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 borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1)
{(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;

409.65

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

1,303.59

830.98

~NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Note:

1. MMRA released pursuant to terms of Facility agreement




(iii) Yedeshi Aurangabad Tollway Limited (YATL)
{All amount in INR million unless otherwise stated )

Sr No,

Particulars

31 March 2026

31 March 2025~

1

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

2,173.86

1,835.52

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, 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 eic., dividend
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be|
considered on a cash receipt basis)

30.85

55.53

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of]
SPVs/Holdces or Investment Entity adjusted for the following:

= Applicable capital gains and other taxes

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

» Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 13{ 7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations

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

{-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(1,320.67)

(1,365.70)

{-) Debt repayment (to inciude principal repayments as per scheduled EMI’s except if]
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1)
(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;

296.90

480.30

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

1,180.94

1,001.65

~ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Note:

1. MMRA released pursuant to terms of Facility agreement.




(iv) Solpaur Yedeshi Tollway Limited (SYTL)
(Al amount in INR million unless otherwise stated )

Sr No.

Particulars

31 March 2026

31 March 2025%

1

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

1,084.92

849.68

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

19.29

48.03

(+) 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

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

» Directly attributable transaction costs

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

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

(~) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(515.40)

(515.01)

(-) Debt repayment {(to include principal repayments as per scheduled EMI’s except if]
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to extemnal
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1)

(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;

195.50

183.90

(=) Any capital expenditure on existing assets owned / leased by the SPV io the extent not
funded by debt / equity or from reserves created in the carlier years

10

NDCF for SPV

784.31

566.60

~NDCEF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Note:

1. MMRA released pursuant to terms of Facility agreement.




{v) Kaithal Tollway Limited (KTL)
(All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 October 20254

31 March 2025~

1

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

247.70

999.56

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,
any investment entities as defined in Repulation 18(5), tax refund, any other income in the nature of]
interest, profit on sale of Mutual funds, investments, assets etc., dividend income ete., excluding any Ind
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

21.99

37.96

(+) 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

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

* Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any shareholder
debt/loan from trust. The amortization of any transaction costs can be excluded provided such transaction
costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid

(0.64)

(-) Debt rcpayment (to include principal repayments as per scheduled EMI’s except if]
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iif). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1)
(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;

452.30

(-} 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

721,99

1,036.38

~ NDCEF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year then ended

Notes:-

1. MMRA released pursuant to terms of Facility agreement.

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




(vi) AE Tollway Limited (AETL)
{All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 March 2026

31 March 2025~

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

52048

741.20

{+) 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, 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 any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

21.58

35.01

{+) 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

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

» Directly attributable transaction costs

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

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

(-} Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be cxcludedJ
provided 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 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 terms of, or pursuant to the obligations arising
in accordance with, any:

(1). 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
commiercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1)
(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;

390.90

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 SPY

932.96

776.21

~ NDCEF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Notes:-

1. MMRA released pursuant to terms of Facility agreement.




(vii) Udaipur Tollway Limited (UTL)
(All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 March 2026

31 March 2025~

1

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

5.36

1,003.66

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

33.55

34.28

(+) 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

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

* Directly attributable transaction costs

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

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

(-} Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(1,453.94)

{1,458.41)

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

(368.33)

(151.45)

(-) 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any 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 / equity or from reserves created in the earlier years

10

NDCEF for SPV

(1,783.36)

(571.92)

~ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .




(viii) CG Tollway Limited (CGTL)
(All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 March 2026

31 March 2025

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

596.65

714.22

(+) 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, 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 any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

35.20

37.20

(+) 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

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

« Directly attributable transaction costs

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

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

{-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(1,321.75)

(1,478.58)

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

(524.61)

(284.42)

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

(1). loan agreement entered with financial institution or

(ii). 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, covenanis 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, 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 / equity or from reserves created in the earlier years

10

NDCF for SPVY

(1,214.51)

(1,011.58)

~NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .




(ix) Kishangarh Gulabpura Tollway Limited (KGTL)
(All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 October 2025%

31 March 2025~

1

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

229.39

(36.65)

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

(2.74)

5.74

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

+ Applicable capital gains and other taxes

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

» Directly attributable transaction costs

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

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(0.05)

{(-) Debt repayment {to include principal repayments as per scheduled EMI's except if]
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iii}. terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any 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;

g

(-) 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

226.65

(30.96)

~ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Notes:-

#The SPV was transferred to [RB InvIT Fund w.e.f November 01, 2025 so accordingly NDCF upto the date of transfer is considered.




(x) IRB Hapur Moradabad Tollway Limited (IRBHM)
(Al amount in INR million unless otherwise stated )

Sr No.

Particulars

31 October 20254

31 March 2025*

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

1,403.82

2,734.71

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

412

7.04

(+) 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

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

= Directly attributable transaction costs

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

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

(<) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(0.32)

{-) Debt repayment (to include principal repayments as per scheduled EMI’s except if}
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1)
(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;

43.80

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

(76.29)

10

NDCF for SPVY

1,451.74

2,665.14

~ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Notes:-

1. MMRA released pursuant to terms of Facility agreement,

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




(xi) Palsit Dankuni Tollway Private Limited (PDTPL)
(All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 March 2026

31 March 2025~

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

2,193.82

1,527.09

(+) 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, 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 any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

15.19

10.96

(+) 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

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

* Directly attributable transaction costs

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

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

{-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(1,549.94)

(1,229.51)

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

(81.61)

(-) 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any 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 (Refer Note 2)

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

24221

(242.21)

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 (refer note 1)

819.67

66.33

~ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Note for FY 26: T‘.--I" ] B

"OC)_Q

1 /fé'r'“alsfnb" tion.
25 The release of funds pertain to creditors for change of scope work dlschargedp st March '{, 2025.

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




(xii) IRB Goleonda Expressway Private Limited (IGEPL)
{All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 March 2026

31 March 2025~

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

7,024.58

6,472.66

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

128.07

189.98

{+) 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

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

* Directly attributable transaction costs

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

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

{~) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
sharcholder debt/loan from trust, The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of
previous period when such transaction costs were paid

{4,942.09)

(4,899.71)

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

(248.25)

(34.39)

(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising
int 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
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note
below)

(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;

(444.80)

1,166.00

9

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

10

NDCF for SPV

1,517.51

2,874.54

* NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Note for FY 26:

1. The SPV has distributed Rs. 388.83 million pertaining to FY26 in May 2026, before f' nallzancm and adoption of accounts of the Trust

pursuant to receipt of approval from its senior lenders. ",,» e

2. During the FY 2026, the SPV has created DSRA/MMRA to the tune of RS*/4".

Note for FY 25:

1. On account of restrictions in Facility Agreement, part of the funds generated mwr npt available for
2. The SPV has distributed Rs. 772.22 million pertaining to FY24 in HI FY25; pursu fit to“recelpt of approval ror;J 1F se or lenders.
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(xiv) IRB Lalitpur Tollway Private Limited (ILTPL)
(All amount in INR million unless otherwise stated )

]
Sr No, Particulars 31 March 202431 March 2025

1 |Cash flow from operating activities as per Cash Flow Statement of SPV 3,784.78 3,443.31

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

2 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
3 |in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend 145.61 132.45
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 InviT
Regulations or any other relevant provisions of the [nvIT Regulations

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from frust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(3,111.17) (2,907.39)

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

(78.62) (57.57)

(-) 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
8 |commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note (175.00) -
below)

(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;

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

7 funded by debt / equity or from reserves created in the earlier years

10 |NDCEF for SPV (refer note below) 565.60 610.80

~NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the
year then ended .

Note for Y 26:

1. The SPV has distributed Rs. 238.92 million pertaining to FY26 in May 2026 , before finalization and adoption of accounts of the
Trust, pursuant to receipt of approval from its senior lenders.

I ":— A =
2. DSRA created pursuant to terms of Facility agreement. : __\j }';550 cz,h_h'

B -7 -\-\

?

7b}e for dis
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Note for FY 235: /\B
1. On account of restrictions in Facility Agreement, part of the fund@




{xiii) Samakhiyali Tollway Private Limited (STPL)
(All amount in INR million unless otherwise stated )

Sr No.

Particulars

31 March 2026

31 March 2025~

i

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

1,334.21

1,097.6%

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

334

§.03

(+) 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

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

» Directly attributable transaction costs

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

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

{-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust, The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of
previous period when such transaction costs were paid

(599.69)

(129.60)

{-) Debt repayment (to include principal repayments as per scheduled EMI's except if]
refinanced 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 terms of, or pursuant to the obligations arising
in accordance with, any:

(1). loan agreement entered with financial institution or

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

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial 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;

(-) 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 (refer note 2)

(737.86)

(989.77)

10

NDCF for SPV (refer note below)

(13.65)

» NDCEF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year
then ended .

Note for FY 26:

1. 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 16 be incurred.

Note for FY 25: 3 =
1. On account of restrictions in Facility Agreement, the said funds are not 4vailable fo distribution,
2. Amount pertains to internal accruals restricted towards capital expendituret
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(xv) IRB Kota Tollway Private Limited (IKTPL)
{All amount in INR million unless otherwise stated )

Sr No. Particulars 31 March 202431 March 2025

1 |Cash flow from operating activities as per Cash Flow Statement of SPV 538.72 531.48

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

2
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
3 |in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend 21.85 18.80
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 InvIT
Regulations or any other relevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid

(406.55) (379.50)

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

{49.38) -

(-} 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any 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;

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

R funded by debt / equity or from reserves created in the earlier years

10 |NDCF for SPV (refer note below) 104.64 170.78

~ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the
year then ended .

Note for FY 26:

1.The SPV has distributed Rs, 177.00 million pertaining to FY25 after June 30, 2025, before finalization and adoption of accounts of
the Trust, pursuant to receipt of approval from its Senior Lenders.
2. The SPV has distributed Rs. 30,82 million pertaining to FY26 1n Ma%*ZO 6, before finalization and adoption of accounts of the Trust,

pursuant to receipt of approval from its senier lenders. o2 e NG ZNEE $X Ve
A @ Y N )
</ < e\ ABk )
Note for FY 25: { i |




(xvi) IRB Gwalior Tollway Private Limited (IGTFL)
(All amount in INR million unless otherwise stated )

Sr No. Particulars 31 March 202431 March 2025

1 |Cash flow from operating activities as per Cash Flow Statement of SPV 1,161.79 1,047.25
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, any investment entities as defined in Regulation 18(5), tax refund, any other income
3 |in the nature of interest, profit on sale of Mutual funds, investments, assets eic., dividend 4427 34.44
income etc., excluding any Ind AS adjusiments. 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

s I Related debts settled or due to be settled from sale proceeds

» Directly attributable transaction costs

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

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

{-) Finance cost on Botrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/[oan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of] (786.14) (752.13)
previous period when such transaction costs were paid

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

(53.11) “

() 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
g8 |commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note (112.70)
below)

(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;

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

9 |funded by debt / equity or from reserves created in the earlier years T *

10 |NDCEF for SPY (refer note below) 254.11 329.56

~NDCEF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the
year then ended .

Note for FY 26:
1. The SPV has distributed Rs. 353.80 million pertaining to FY25 after June 30, 2025, before finalization and adoption of accounts of
the Trust, pursuant to receipt of approval from its Senior Lenders

2. The SPV has distributed Rs. 44.34 million pertaining to FY26 in, May ”026 before finalization and adoption of accounts of the
Trust, pursuant to receipt of approval from its senior lenders. o 'r o
3. During the FY 2026, the SPV has created DSRA/MMRA to the'tané of Rs

ol T

112 70 million.

1.:_,_. n.d—"\

Note for FY 25: i f
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(xvii) Meerut Budaun Expressway Limited (MBEL)
(All amount in INR million unless otherwise stated )

01 January 2025

Sr No. Particulars 31 March 2026 to 31 March
zozsni
1 |Cash flow from operating activities as per Cash Flow Statement of SPV 4,250.50 (139.80)

{+) 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, any investment entities as defined in Regulation 18(5), tax refund, any other income
3 |in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend 2.01 0.53
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 InviT
Regulations or any other relevant provisions of the InvIT Regulations

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

() Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of]
previous period when such transaction costs were paid (refer note 1 below)

(4.841.79) -

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if]
refinanced 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 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 Trust or any of its SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any 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;

- 142,70

{-) 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 (refer note 2) (589.28) 3.43

A NDCF for the peried ended March 31, 2025 has been reproduced from the published Audiied Consolidated Financial Statements for the year
then ended .

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

1. Note for FY 26:

l. The above amount includes amortisation of Transaction Cost and EIR impact on NCDs amounting to Rs.2,286.51 million.

AAA a

2. Note for FY 25: 1}’ﬁ -
a. On account of restrictions in Facility Agreement, the said funds are nog}ai{f‘gi'lasfégfo‘v«ris"iribution.
b. Includes Liquid MF amounting to Rs. 37.62 million transferred pursg"éflt;te acquisiti “ij_}if_‘the SPV on

c. Rs. 142,70 million pertain to amount receivable as per relevant provisions\of the Co ks:ssmn Agreeme
PN VAT .

e 7, L
OSCRPAS
EOATES




{xviii) IRB Harihara Corridors Private Limited (IHCPL)
(All amount in INR million unless otherwise stated )

03 December 2025 to

Sr No. Particulars 31 March 2026*
1 Cash flow from operating activities as per Cash Flow Statement of SPV 1,059.59
5 (+) Cash Flows received from SPV’s which represent distributions of NDCF i

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,
3 any other income in the nature of interest, profit on sale of Mutual funds, investments, 3.56
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 off
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 InvIT
Regulations or any other relevant provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of]
shares of SPVs/ Hold cos or Investment Entity not distributed pursuant to an eariier
5 plan to re invest as per Regulation 18(7) of InvIT Regulations or any other relevant -
provisions of the InvIT Regulations, if such proceeds are not intended to be invested|
subsequently
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost
6 on any shareholder debt/loan from trust. The amortization of any transaction costs can (3.16)
be excluded provided 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]
7 refinanced through new debt including overdraft facilities and to exclude any debt i
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 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
8 commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or B
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset,
or generates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, &nd
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 i
not funded by debt / equity or from reserves created in the earlier years
10 |NDCF for SPY 1,059.99

\‘-nn




{xviii) IRB Chandibhadra Private Limited (ICPL)
(Al amount in INR million unless otherwise stated )

- 14 January 2026 to 31
No. Particulars
Sr o Mareh 2026

1 Cash flow from operating activities as per Cash Flow Statement of SPV 13.53

2 (+) Cash Flows received from SPV's which represent distributions of NDCF cainputed as per refevant framework 2
{+) Treasury incowme / income from investing activities of the Trust (interest income received from FD, any investment entitics as defined

3 in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets efc., 3.61
dividend income eic., exeluding any Ind AS adjustments. Further clarified that these ainounts will be considered on a cash receipt basis}
{+) Proceeds from sale of infrastructure investments, infrastructure asscts or shares of SPVs/Holdeos or Investment Entity adjusted for the
following:
« Applicable capital gains and other taxes

4 = Related debts sctiled or due to be settled from sale proceeds _
« Dircctly attributable transaction costs
= Procceds reinvested or planned to be reinvested as per Regulation 18( 7) of InvIT Regulations or any other rclevant provisions of the
InvIT Regulations
(+) Proceeds from sale of inlrastructure investments, infrastructure assets or sale of shares of SPVs/ Ilold cos or Investment Entity not|

) distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the -
oviT Regulations, if such proceeds are not intended to be invested subsequently
(-) Finance cost on Berrowings as per Prolit and Loss Account excluding finance cost on any shareholder debt/loan from trust. The|

6 amoriization of any transaction costs can be excluded provided such transaction costs have already been deducted while computing NDCF| {0.65)
of previous period when such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMIs exeept if refinanced through new debt including overdrafi

7 facilities and to exclude any debt repayinents / debt refinanced through new debt, in any form or equity raise as well as repayinent 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
(i1). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/]
HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of]

8 lits SPVs/ HaldCos, 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 scrvices agreement, power purchase agrecment, lease agreement, and any other agreement of]
a like nature, by whatever name called); or
(v). statutory, judicial, regulatory, or govermmental stipulations;,

5 (-} Any capital expenditure on exisling assels owned / lcased by the SPV to the extent not funded by debt / equity or from reserves created
in the earlicr years B

10 [NDCF for SPV 16.49

*The SPV was incorporated on Januury 14, 2026,
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IRB Infrastructure Trust
Notes to Consolidated Financial Statements as at March 31, 2026
{All amounts ar¢ in INR million unless otherwise stated)

L

Corporate Information

The IRD [nfrastiructure Trust (the "Trust"} is a trust scitled pursuant to e indenture of trust dated August 27, 2019 which is registered under the Registration Act, 1908 and
under the Sccuritics Exchange Board of India ([nlrastructure Investment Trusés) Regulations, 2014 as amended fram time to time, The Trust is settled by the Sponsor, IRB
Infrastiructure Developers Limited {“[RB™ or the *Sponsor™), an inftastructure development company in [ndia. The Trustee Lo the Trust is [DBI Trusteeship Services Limited
(the “Trustee™). Investment manager lor the Trugt is MME Toll Road Private Limited (the "Invesunent Manager™). The Trust has received registraion cenificate from SEBI an
Noveniber 25. 2019,

The Trust has been formed to iavest in infrastructure assets primarily being in the road sector in India. The Trust’s road projects are eligible infrastructure projects under the
InvIT Regulations and held shrough special purpose vehicles (“Projeet SPVs™ together as "Project SPY Group™). The Trust's portfolio comprises of fiftecn road projects as

listed below:-

4 - Country of
5 Residual MNature of Principal
P t BPV Name** L i i ati
rogee ame Concession life® Sharshelding Investment Stalng Activities mtur[.)‘ur'lnu
= = 7 -
IRB Westcoast Tollway Limited (IRBWTL) l:n“::‘;sl[(lla 100A iy g; ‘::;':f::f“ il
won y
o — : -
Solapur Yedeshi Tollway Limited (SYTL) ;-1" zc:lrs # Months roo% Subsidiary Operating India
ays
= P i :
Yedeshi Aurangabad Tollway Limited (YATL) 15 years 3 Months 0% iy Opesating India
: - 3 00% idi i :
Kaithal Tollway Limited (KTL) (Upro 31.10.2025) :i Z:;‘: oz L0 Subsian” | operily A
; 1009 idi ; :
AE Tollway Limited (AETL) é-ldz;:rs 4 Months % Snbsidiary Operating India
. L. 3 00% idi atil i
Udaipur Tollway Limited (UTL) l d:';:rs 5 Months 100% Subsidiary Operating India
3 Q7
0% idi i i
CG Tollway Limited (CGTL) ‘: tiz;:rs 7 Monihs 100%% Subsidiary Operating T [ndia
a; {din : and operation i
Kishangarh Gutabpura Tollway Limited {(KGTL) (Upto 31.10.2025) l\::::ﬁ';;}” - il sebalimny- | fpeoiug (SUECE Fdic
T 1!
- - o = : inzluding toll :
1IR3 Haptr Moradabad Tollway Limited (IRBEHMTL) {Upto 31.10.2025) :: ;:::s 1 Month 100% Subsidiary Operaling 4 India
= e - -
Palsit Dankuni Tollway Private Limited (PDTPL) 13 years 99:96% Subsidiary (-?-r:’rl:[:ﬁci:in:n India
o 99,999 bsidi T -
IRB Goleonda Expressway Private Limited(IGEPL}) ?Z i:iu:’ Al “ Subsidincy Opemiie ndie
. i & 5 99.96% 1di 1 i
Samakhiyali Tollway Private Limited{STPL}) ;; ZZ:‘: & Monils u Subsidiary g:::'l"rﬁci:‘:“ India
IRB Laiitpur Tollway Private Limited{ILTPL) 18 years 100% Subsidinry Operating India
IRB Kota Tollway Private Limited(IRTPL) 18 years 100% Subsidiary QOperating India
IRB Gwalior Tollway Private Limited(EGTPL) I8 years 100% Subsidiary Operating India
Mecrul Budaun Expressway Lunited(MBEL) w.e.f 28.12.2024 ?f :]'ears 6 Months 80-40% Subsidiary Operating India
3 days
IR 3 Harihara Cormridors MPrivate Limited w.e.((3.12.2023 20 vears 100% Subsidiary Operating India
IRB Chondibliadra Tollway Privare Limited w.e.f 14.01.2026 20 vears 100% Subsidiary QOperaling India

* Represents residual concession life as at March 31, 2026 as per ariginal concession period (without considering extension of concession period, if any),
** Of ihe abeve Projeel SPVs, IRBWTL, SYTL, YATL, AETL, CGTL, UTL and IRBHMTL have been converted to public companies on November 13, 2019 and KTL and
KGTL on November 14, 2019 .

The repistercd office of the Investment Manager is OIT No-111h Floor/ 1101 Hiranandani Knowledge Park, Technolopy Street, Hill Side Avenue, Powai dMumbai 400076,
The Trust has been listed on NSE we f 05.04.2025.

Buasis af preparation of Consolidated Financial Statements

Busis of Consolidation
The Consolidated Financial Statements comprise the Financial Statements of the Project SPV Group.

Consolidated Financial Statements are prepared using uniform accounting palicies for like transactions and other events in similar circumstances.

The Financial Stateents af all Project SPVs used far the purpose af conselidation are drawn np ta the same reparting date i.e. year ended March 31, 2026.

Consolidation procedure:

i. Combine like itemns of assets, liabilitics, equily, income, expenses and cash [laws ol the parenl willy those of its subsidiary, For this purpose, incomme and expenses of the
Subsidiarics are based on the amounts of the assets and liabilitics recognised in the consolidated financial statements at the acquisition date.

il. Offset (elfminate) the carrying amount of the parent’s nvestoent i each subsidiary and the parent's portion of cquity of each subsitiary. Busingss ¢cosmhinations policy
explains how to account for any telated poodswill.

ii.  Eliminate in full intragroup assets and liabilities, cquity, income, expenses and cash [ows relating to transactions between entitics of the group (profits or losses resulling
from intragroup transactions that are recognised in assets, such as inventory and Iixed asscls, are eliminated in [ull. Intragroup losses may indicate an impairment that requires
recognition in the consolidated financial statements, Ind AS 12 - Income Taxes applics to lemporary dilferences that arise from the elimination of profils and losses resulting
from intragroup transactions,

iv.Noa-centrolling interests in the not assets of consolidated subsidiarics consists of:

2)The amount of equity attributed to non-controlling interests at the date on which investment in a Subsidiary cane into existence;

B)The non-gonirolling intecest share of movement in equity since the date parent relationship eame into existence;

¢)Non-cantrolling interest share of net profit{loss) of consolidated Project SPV for the year is identificd and adjusted agninst the profit alier tax of the Group.




1RDB Infrastructure Trust
Notes to Conselidated Financial Sintements as at March 31, 2026
(All amouents are in [INR million unless othcrwise stated)

a)

b)

<)

d}

3.01

3.02

DBasis of preparation

Statement of compliance

The Conselidated Financial Statements of Project SPV Group camprises of Consolidated Balance Sheet as at March 31, 2026 and March 31, 2025, the Consolidated Statement
of Profit and Loss (including Other Comprehensive [ncoine) of the Project SPV group, the Consolidated Stalement of Cash Flow, the Consolidated Statement of Changes in
Unithelders equity for the year ended March 31, 2026 and March 31, 2025, the Consolidated statement of Net Assets at Fair Value as at March 31, 2026 and March 31, 2025
and the Consolidated Statement of Total Returns at Fair Value for the year ended March 31, 2026 and March 31, 2025, a summary of material accounting policies, notes and
other explanatory Inforination.

The Consolidated Financinl Statements which comprises the Consolidated Balance Sheet as at Mareh 31, 2026, the Consolidated Statement of Prolit and Loss (including Other
Comprehensive Incomne), the Consolidated Stalzment of Chanpes in Unit Holder’s Equity, the Consolidated Statcinent of Casly Flows for the year then ended, Statcment of Net
Assets at Fair value as al March 31, 2026, Stalement of Total Returns at Fair Value and Net Distributable cashMows for the year then ended as an additional diszlosure in
accordance with the Securities and Exchange Board of India (“SEBI™) Master Cireular SEBI/HO/DDRS-PaD-2/P/CIR/2024/44 dated May 15, 2024, as anended, (“the SEBI
Circular™) for the year ended March 31, 2026 and nutes to the Consolidated Financial Statements, includiag matcrial accounting policy information and other explanatary
information has been prepared in accordance with the requiretments of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with SEBL
Circutar, together knowa as ("lnvlT Regulations™); the Indian Accounting Standards preseribed under Rule 2¢13 (a) of Companies {[ndian Accounting S1andards) Rules, 2015, as
amended, and other accounting principles generally accepted in India to the extent nat inconsistent with the InviT Regulations (refer note 13 below on presentation of “Unit
Capital” as "Equily” instead of compound instruments under IND AS 32 - Financial lnstruments: Presentation).

Basis of Measurement
The Consolidated Financial Statements ave presented in Rs. in million, except when otherwise indicated. Wherever the amount represented '0' {zero) construcs value less than
Rupees five thousand,

Presentation Currency and Rounding Off

The consolidated financial statements are presented in Indian Rupee (INR') which is also Lhe Group's functional currency and all values are rounded to the nearest milliens,
except when othenwise indicated. Wiherever the amount represented '0" (zero} construes value less than Rupees [ive thousand.

Going Concern

The Group has prepared the eonsolidated finaneial statements on the basis that it will continue 1o operate as a going concern.

Summary of materinl accounting policics

Current versus non-current classification
The Project SPV Group has identificd twelve months as its operating eyele. The operating cyele is the time between (he acquisition of assets for processing and their realisation
in cash and cash equivalents.
Tlse Praject SPY Group presents assets and liabilities in the balanee sheet based on current! nan-current classification, An asset is treated as current wlen it is:
~ Expecled 10 be realised or intended to be sold or conswned in nonual operating eycle
= Held primarily for the purpose of trading
- Expected to be reafised within twelve months after the reporting period, or
- Cash or cash equivalent unless resteicted fram being exchanged or used to setile a liability for at least bwelve menths afier the reporting period.
All ather assels are classified as nen-current.

A liability is current swhen:

- Itis expected to be settled in normal operating cyele

- It is held primarily for the purpose of trading

- It is due to be sctiled within twelve moeaths afler the reporting period, or

- Therg is no unconditional right to defer the sctilemnent of the lability for at lcast twelve months after the reporting period
The Praject SPV Group classifies all other liabilities as non-curcent,
Defecred tax assels and liabilities are classified as nen-curcent assets and liabilities respectively,

Use of estimntes

The preparation of the Projeet SPV Group's linancial stalements requires managanent 1o make judgements, cstimates and assmnptions that afleet the reporied amounts of
expenses, assets and liabilitics, and the accompanying disclosures, and Uhe disclosure of contingent liabilities. Uncerlainty about these assunptions and estimates conld result in
outcomes 1hat require a material adjustment to the carrying amount of assets or liabilities afTected in future years.

Estimates ancl assumptions
Estimates and unclerlying assuinptions are reviewed on an ongoiny, basis, Revisions 10 accouuting estimates are recognised in the year in which the estimates are revised and
future periods are afTectcd.

The Group based its assumplions and estimates on parameters available when the [inancial staletnents were preparcd. Existing circumstaonces and usswinptions abeul Dilure
developments, however, may change due to inarket changes or circimstances arising (hat are beyond the coatrol of the Group. Such changes are reflected in the assumpliuns
when they occur.




IRB Infrastruciure Trust
MNotes to Consolidated Financial Statements as at March 31, 2026
{All amounts are in INR million unless otherwise stated)

Classification of Unitholders® funds

The Unit Capital has been presented as “Equity™ in accordance with the SEBI [nvlT Regulations instead of compound financial instrumeni. Refer note 17 on presentation of
"Unit capital” as "Equity" instcad of compound financial instruments under Indian Accounting Standard ([nd AS) 32- Financial Instruments: Presentation.

Applicability of service concession arrangenient (SCA) accounting to the concessionaire arrangements entered into by the SPVs

The Group has detennined that Appendix C to Ind AS 115 “Revenue from Contracts with Custoiners™ relating to *Service Concession Arrangemenis’ is applicable to the SPVs
whicls provides an accounting by the aperators of public to privale service concession arrangements. The SPVs have entered into concession arrangement with National
Highway Authority of India (NHAI) or respective State Highway Authority {the “Authority™) as per which the individual SPVs would participate in Design, Build, Finance,
Operate and Transfer {DBFOT) or Toll Operate Transfer (TOT) of the todl roads infrastructure. After the end of the Concession arrangement, the SPVs have to transfer the
infrasicucture i.e. toll roads constructed 1o the Authority.

Accordingly, the SPVs have recopgnized 1he intangible asscts as per the aceounting poliey mentioned in Note (3.9} Inanpible Assets.

Assessment of concession period under Scrvice Concession Arrangements (SCA)

The concession period is specified nnder the SCA agreement entered into by the respective SPVs with the Grantor (NHAI/ State authoritics). However, it may vary based on the
tertns of the respective SPVs depending upon achievement of conditions relating to Target Traflic or Target revenue generated at Target date specified in the SCA. For the
purposes of estimation of variation in the concession period at cach reporting period, the Groupt evalnates the contractual entitlement to variations in concession period on a
case-1o-case basis taking into acconnt the provisions of the concession agreement of the respective SPVs, the facts and circumstances giving risc to such variations and the status
of the apprevals for such variation. Estimating the concession period under Appendix C of Ind AS 1135 requires a careful analysis of the specilic service concession armangement.
For estimation of the concession period, the Management considers Tulure trafTic estimates with the help of an independent expert, assessinent of outcomes with respect (o
disputes/ arbitration with the Grantor for the §PV's claiins for variation in concession period on aceount of Target TrafTic, cic. based on the legal advice received, discount rates,
revenie prowih rate and inflation and other cconowmic factors, as considered relevant. Bascd on the above, the Management has considered variation in concession period for
certain SPVs (refer Note 45) for the purpese of estimating amortization of Intangible Assets, cstimating fair value of met assets of SPVs and also for determination of
recoverable amounts for intanpible Asseis of SPVs,

Useful lives of property, plant, and equipment

Management of the Group reviews the useful lives of property, plant and equipiment at cach reporting date to ensure that the useful lives represent the expected utility of the
assets to the Group,

Resuorfating expenses

As per the Service Coneession Agreements, the Group is obliated to cammy cut resurfacing of the roads under concession. Provision required for resurfacing expenses arc
measured at the present value of the expenditure required to setile the present obligation at the end of the reporting period, The discount rate used to determine the present value
is a pre-tax rate that reflects the risks specific to the linbility. The increase in thie provision due to the passage of time is recognised as finance cost, in the statenent of prolit and
toss in accordance with Ind AS 37 "Provisions, Contingent Liabilitics and Contingent Asscis”.

Fair valuc and disclosures

SEBI Circulars issned under {he InvIT Regulations require disclosures relating to net assets at fair value and rotal returns at fair value (vefer Statement of net assets at fair value
and Statement of total returns at fir value). In estimating the fair value of road projects (which constitutes substantial portion of the total asscts), the Group engapes
independent qualified external valuers to perfonm the valuation, Tle management works closely with the valuers to establish the appropriate valuation technigues and inpuls 1o
the model. The management reports the valualion report and findings to the Board of the Investinent Manager hall yearly to explain the cause ol fluctuptions in the fair value of
the road projects. The inputs to the valuation medels are taken from observable markets where possible, but where this is not feasible, a degree of judgment is required in
establishing fair values. Judgnents include considerations of inputs such as Debt-equity ratio, WACC, Tax rates, Inflation rates, etc.

Taxes
Current tax

There are many transactions and calculations undertaken during the ordinary coursc of business for which the ultimate tax detennination is uncertain. Where the {inal tax
outcomne of these matters is diflerent from the mnounts initially recorded, such differences will impact the current and deferred tax provisions in the period in which {he tax
deterinination is tnade. The assessment of probabilily involves estimation of a number of factors including future taxable incomne.

Deferred tax

The subsidiary companies shall be ¢laiming deduction under segtion 80-IA of the Income Tax Act, 1961, There are signifieant timing differences that result in deferred tax
assets/ liahilities and which shall be reversing during the said tax holiday period. Consequently, the Company has not recognized any deferred tax asset/linbility on such non-
taxable income.

Amortization of intangible nssets

The intangible assets which are recognizgd in the foom of Riglht to charge users of the infrastructure asset are mmortized by taking preportionate of actual revenue received for
the year over Total Projected Revenue lrom project to Cost of Intangible assets. The esliination of iotal projection revenue requires significant assumption about expected
prowth rate and traffic projection for future. All assumplions are revicwed at cach reporting date.

Impairmcnt of intangible nssets

Impatrment exists when the carrying viluc ol an asset or cash generating unil exceeds its recoverable amount, which is the higher of its fair valuc less costs of disposal and its
valuc in use. The recoverable amounts for the intangible asscts are based on value in use of the underlying projeets. The value in use calculation is based on a DCF madel. The
cash flows are derived from budpets / forecasts over the life of the projests.




1R B Infrastructure Trust
Motes to Consolidated Financial Statcments as at March 31, 2026
{All amounts are in INR million unless otherwise stated)

3.03

Rusiness Combinntions and goodwill

Business combinntions are accounted for using the acquisition method. The cost of an acquisition is measured as thie apgrepate of the consideration transferred incasured at fair
valuc on acquisition date and the amount of any non-controlling interests in the acquiree. For each business combination, the Group elects whether to meusure the non-
controlling interests in the acquiree at fair value or at the proportionate share ol the acquiree’s identifiable net assets.

Al the acguisition date, the identifiable asscts acquired and the labilitics assumed are recognised at 1heir acquisition date [air values. For this purpose, the liahilitics assuned
inelude contingent liahilities representing present oblipation md they are measured al their acquisition air values icrespective of the fact that outflow of resources embodying
economic benefiis is nat probable,

Goodwill is initially measnred at cost, being the excess of the aggrepate of the consideration transferred and the amount recognised for non-controlling interests, and any
previous interest held, over the net identifiable assets acquired and liabilities assumed. I the Tair value of the net assets acquired is in excess of the appregate consideration
transferred, the Group re-assesses whether it has correetly identificd all of the assets acquired and all of the liabilities assumed and reviews the procedurcs used (o measure the
amounts to be recognised at the acqnisition date. [ the reassessment still results in an excess of the fair value of net assets acquired over the nggregate consideration transferred,
then the pain is recognised in QCI and accumulated in equity as capital reserve. However, il there is no clenr evidence of bargain purchase, the entily recopnises the gain directly
in equity as capital reserve, without routing the smne through OCIL.

Aficr initial recopnition, goodwill is measured a1 cost less any aceumulated impainment losses. For the purpose of impainnent testing, goodwill acquired in a business
combination is, from lhe acquisition date, allocated to cach of the Group's cash-penerating units that are expeeted 10 bene(it from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned to those units.

A cash generating unit 10 whicls goedwill has been allocated is tested for impairment annwally, or more frequenily when there is an indication that ibe unit 1may be impaired. IT
the recoverable amount of the cash generating unit is less than its carrying amount, the impairment loss is allocated ficst to reduce the carrying atnount of any poodwill allocaled
to the unit and then to the other assels of the uait pro rata based on the carrying amount of cach asset in the anit.

Any impairment loss for goodwill is recopnised in prafil or [oss. Aa impainnent loss recopnised for goadwill is not reversed in subsequent periods. Where poodwill has been
allocated fo a cashgenerating unil and part of the operation within that unit is disposed of, the goodwill assoeiated with the disposed operation is included in the carrying amount
of the aperation when detenmining the gain or loss on disposal, Gaodwill disposed in these circumslances is measured based on the relative values of the disposed operation and
the portion of {he cash-generaiing unit retained.

Asset acquisition

The acguisition of an assct or a group of assels that does not constitule a business. In such cases the acquirer shail ideniily and recognise the individual identifiable asset
acquired including those asscts that meel the definition of, and recopnition eritetia for, inlangible asset in IND AS 38, Intangible Assets and Liabilities assumed. The cost of the
group is allocated te the individual identifiable assets and liahilitics on the basis of their relative fair values at the date of purchase, Such a transaction ar event does not give rise

to poadwill.

Fair value measurement

The Project SPV Group measures financial insiruments, {refer note 32} at fair value at each balauce sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liahility in an orderly transaction between winarket participants at the measurement date, The
fair valee measurciuent is based on the presumption that the transaction 1o sell the asset or transfer the liability takes place either:

= In the principal market for the asset or liability, or

- It 1he absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantapgeons market must be accessible by the Praject SPY Group.

The fair value of an asset or a linbility is measured using the assumiptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economis best interest,

A fair value measurement of a nun-=limmeial asset takes into account a mmarket participant's ability to gencrate economic benefits by using the asset in its highest and best use or
by selling it to another market pariicipant 1hat would use the assel in its highest and best use.

The Project SPV Group vses valuation techniques that are appropriate in the circumstances and for which sufTicient data are available to ineasuse fair value, maximising the use
ol relevant observable inputs and minitnising the use of unobservable inputs.

All assets and Liabilities for which fair valuc is sneasured or disclosed in the financial statements are cateporised within the fair value hierarchy, described as follows, based on
the lowest level input that is siprificant to the fair value measurement as a whaole:

Level 1 - Quated price in active markets for identical items (unadjusted)

Level 2- Observable dircet or indireet inputs other than level 1 inputs

Level 3 -Unobservable jnputs {i.e. not derived from market data)

For assets and liabilitics that are recognised in the financial statements on a reeurring basis, the Project SPY Group deterinines whether transfers have aceurred between levels
in the hicrarchy by re-assessing categorisation (based on the lowest level inpnt that is signifieant to the fair value measurement as a shole) at the end of each reporting peried.

The Project SPV Group's Management deternines the policies and procedures for both recurring fair value measurement, such as derivative instruments and unguoted
financial assets incasured ot [aie value, and for non-recurring measurement, such as assets held for distribntion in discontinued operations.

At each reporling dale, the Management anglyscs the movements in the values of assets and liabilitics which are required to be remeasured or re-assessed as per the Project
SPV Group's accounting policies. For this analysis, the Management verilics the major inputs applied in the latest valuation by agreeing the inlormation in the valuation
compntation to eontracts and other relevant documents, ’

The management also compares the change in the fair value of each asset and liability with relevant external sources to determine whether the change is reasonable,
On quarterly basis, the Management presents the valuation resuls 1o the Invesiment Manager and the Project PV Group's independent auditors. This iucludes a discussion of

the major assnmptions used in the valuations.

For the purpose of fair vatue disclosures, the Projeet SPY Group has detenmined classes of assets and linbilities on the basis of the nature, characteristics and risks ol the asset
or liability and the level of the fair value hicrarchy as explained above.

This note summarises accounting palicy for fair value. Other fair value related disclosures are given in the relevant notes.
Disclosures for valuation mcthods, significant estimates and assumptions

Financial instruments {including those carried at amortised cost} (Refer note 32)

Quantative disclosure of fair value measurement hieracehy (Refer note 33)
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Revenue recognition
The Project SPV Greup has applicd the following accounting policy for revenue recognition:

Revenue from contracis with customers:

The Project SPV Group recognises revenue from contracts with cuslomers based on a five step inodel as set out in IND AS 115

Step L. Identify the contract{s) with a customes: A contract is delined as an apregment between twa ar ore parties that creates enlorceable rights and obligations and sets out
the eriteria for every contract that must be met.

Step 2. [dentify the performance oblipations in the contract: A performance oblipation is a promise in a contract with a customer to transfer a pood or service to the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration ta which the Company expeets to be entitled in exchange for transferring promised
roods or services o a cusiemer, excluding amounts collecred on behalf of third partics.

Step 4. Aflocute the Lransaction price (o the performance obligations in the contract: For a contract that has more than ane perforniance abligation, the Company will allocate the
transaction price to eacl performance obligation in an amount that depicts the amount of consideration to which the Company expects 1o be entitled in exchange for satisfying
cach performance ablipation.

Step 5. Recognise revenue when {or as) the entily satisfics a performance obligation.

The Project SPV Group satis(ics a performance obligation and recagnises sevenue over time, if onc of the following criteria is met:

L. The eustomer simultaneously receives and consuines the benefits provided by the Project SPV Group's performance as the Project SPV Group performs; or

2. The Project SPY Group's perforinance creates or enhauces an assct that the customer controls as the asset is ereated or enhaneed; or

3. The P'roject SPV CGroup's performanee does not ercate an asset with an altemative use to the Projest SPV Group and the enlity has an enforceable right to payment for
performance completed to date.

Contract revenue (Construction Contracts)

Contract revenue associated with the utility shilting incidental to construction of road are recognized as revenue by reference to the stage of completion of tlie projects at the
balance sheet date. The stage of conpletion of project is determined by the proportion that contract cost incurred for work performed up to the balance sheet date bears ta the
estiinated total contract costs.

Project SPVs operations involve levying of GST on the construction work. Geods and Service tax is not received by the project SPYs on its own account, rather, it is tax
collected on value added to the commeodity by the seller on behalf of the government. Accordingly, it is excluded from revenuc.

Income from the concession arrangements carned under the infangible asset model consists of the (i) fair value of contsact revenue, which is deemed to be fair value of
consideration transfeered 1o acquire the asset; and (i) payments actually received from the users. The intangible asset is amortised over its expected usefnl life in a way that
reflects the patiern jn which the asset’s coonomic benefits are consmned by the Praject SPV Group, starting from the date when the right to operale starts to be used. Based on
these principles, the intangible assel is amortised in line with the actual usage of the specific public whility facility, with a maximwm of the duration of the congession.

Ciaim Revenug
Claims are recognised as revenue as per relevant terms of concession agrecment with the autharity when it is probable that such claims will be accepled by the customer that can
be measured reliably.

Income from toll contracts
The income from Toll Contracts on BOT basis are recognised on actual collection of toll revenue (net of Premium and revenue share payable to NHAT} as per Concession
Agreement. Revenue from elecironic toll collection 15 recognised on acerual basis.

Interest income

For all financial asscis mcasured either at amerlised cost or al fair value through other comprehensive income, interest income is recorded using the efTective interest rate
(EIR). EIR is the rate thal exactly diseowsts the estimated fulure cash payments or receipts over the expected life of (he financial instrument or a shorter period, where
appropriate, to the gross carrying amount of Ihe financial assel or Lo the amortised cost of a financial liability. When calculating the cffcctive interest rate, the Project SPV
Group estimates the expeeted cash Lows by considering all the contractual tenus of the financial instrument (for example, prepayinent, extension, eall and siwnilar aptions) but
does nat consider the expecied credit losses. Interest income is inclutled in finance incotoe in Lthe statement of profil and loss.

Dividends
Revenue is recognised when the Project SPV Group's right 1o receive the payment is established, wlhich is generally when sharcholders approve the dividend.

Trade receivables
A receivable represents the Project SPV Group's right to an amound of consideration that is unconditional i.c. only the passage of time is required before payment of

Taxes

Current income tax

Current income tax asscts and liabilitics are measured at the amnunt expected to be recovered from or paid to the taxation authorities in accordance the [ncome Tax Act, 1961,
The fax rates and (ax laws used to cowpute the anount are those that are coacted or substantively enacted at the reporting date in the eountry where $ie Company operales and
generates taxable income.

Currenl income tax relating to items recognised outside profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to the
niderlying transaction cither in OCI ar directly in equity, Management periadically evaluates positions taken in the 1ax retumns with respeet to situations in which applicable tax
regulations are subject to sterpretation and establishes provisions where appropriate.
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Deferred tax
Deferred tax is provided using the [iability method on teinporary dillerences between the tax bases of assets and liabilities and their carrying amounts Ffor linancial reporting
purposes at the reporting date.

Deferred tax linbilities are recognised for all taxable temporary difTerences, except:
- When the deferred tax liability arises from the initial recognition of goodwill or an assel or liabilily in a transaction Lhat is not a busingss conmbinalion and at the time of the
transaction, afTeets neither the accounting profit nor taxable profit or loss.

- In respect of taxable temporary difTerences associated with investments in subsidiarics, when the tming of the reversal of the temporary differences can be controlled and it i
prohable that the temporary dilTersnces will not reverse in the [oresecable future

Deferred tax assets are reeognised for all deduetible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recopnised
to the exient that it is probable that taxable profit will be available against which the deductible temporary ditferences, and the carry forward of unuscd tax credits and unused
tax losses can be utilised, except:

- Whea the deferred 1ax asset relatiag to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that is not a busincss
cawnbination and, al the time of the transaction affects ueither the accounting profit nor taxable prolit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the cxtent that it is no longer probable that sulTicient taxable profit will be
available 10 allow all or part of the deferred tax asscl Lo be utilised. Unrecognised deferred tax nssels are re-pssessed at cach reporting date and are recognised to the extent that
it has become probable that fulure taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are incasured at tlic tax rates that are expected to apply in the year when the assct is renlised or the liability is settled, based on tax rates (and
fax laws) that have been enacted or substantively enacted at the reporting date,

Deferred tax relating 1o itcms recognised outside stalement of profit and loss is recopnised outside statement of profit aud loss (either in ether comprehensive income ar in
equity). Deferred tax items arc recopniscd in correlation to the underlying transaction either in OCI or dircatly in cquity .

Delerred tax assets and deferred tax liabilities are ofTset if a legally enforeeable right exists to set off current tax asscis against current fax liabilities and the deferred taxes
relate 1o the same taxable entity and the same taxation authority,

Goods and service tax paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised nct of the amount of goods and service tax paid, except:

When the tax incurred on a purchase of assets or services is not recoverahle from the tax authority, in which case, the tax paid is recogniscd as part of the cost of acquisition of
the assct or as part of the expense item, as applicable.

When receivables and payables are stated with the amount of tax included. The act amount of 1ax recoverable from, or payable to, the tax authority is included as part of
receivables or payables in the balance sheet.

Property, plant and equipment

Property, plant and eqaipment are slated at cost, less acewmuiated deprecinion and impairment lesses if any. Cost comprises the purchase price and any attributable cost of
bringing the asset to its working coudition for its intended use. Any trade discount or rebates arc deducted in arriving at the purchase price. When significant parts of the plant
and equipment arc required to be replaced at intervals, the Group depreciates thein separately based on their specific useful lives. All other repair and maintenance costs arz
recognised in statement of profit or loss as incurred.

Depreciation is caleulated on written down value inelhod (WID'V} using the usefil lives as prescribed under the Schedule 11 to the Companies Act, 2013 or re-assessed by the
Project SPV Group based on technical evaluation. The Project SPY Group has estimated the following usefu] lives for its tangible fixed asscts:

Asset clnss Useful life
Buildiag 30 years™
Offce equipment 5 years
Camputers (including server) 3 tod years
Furniture & fixtures 10 years

* The useful life of building has been calculated by management as per their technical estimate.

An item of property, plaut and equipment and any significant past initially recopnised is derccognised upon disposal or when ne [uture cconomic benefils are expected from its
use or disposal. Any pain or loss arising on derecagnition of the asset {calculated us the difTerence between the nct disposal proceeds and the earrying amount of the asset) is
incladed in the statement of prolit and loss when the assct is derccognised.

The residaal valaes, useful fives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if apprapriate.

Totangibie asscts

The Praject 5PV Group exercised firsi time adoption under IND AS 101 and has elected to continue with the earrying value of its “Toll Collcction Rights" (Intangible Assets)
including corresponding obligation, as recognised in the financial statements as at the date of (ransition April I, 2016 measared as per the Previous GAAP and uses that as ils
deemed cost as al date of transition.

Tull Collection Rights

Toll collection rights are stated at cost, less aceumulated amoestisation , impainnent [osses and grant from govermment, Cost includes:

a} For acquired Toll Collection Rights - Uplrent payments towards acquisition and incidental expenses related thereto.

b) Toll Collection Riphts awarded by the granler againss construction service rendered by the Praject SPV Group on BOT / DBFOT hasis = Direct and jndirect expenses on
construction of roads, bridges, culverts, infrastructure and other assets at the toll plazas.

¢} Toll Collection Rights in lieu of premium - Undiscounted premimn pbligation over the cencession period,
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Amortisation

Tali Collection Rights are amortised over the periad of concession, using revenue bosed amortisation as prescribed in IND AS-36. Under this method, the carrying value of the
rights is amortised in the proportion of actual toll revenue for the period to prajecied revenue for the balance toll period, to reflect the pattern in which the assels economic
Dbesiefits will be consumed. At each balance sheet <ale, the projected revenue for the balance toll period is reviewed by the management. IT there is auy change in the projected
revenue from previous estimates, the amortisation of tolt collection rights is changed prospectively to reflect any changes in the estimates,

Derecognition
Gains or losses arising from derccopnition of an intangible asser are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recopnised in the staternent of profil or loss when the asset is derecognised.

Intanpible assets nre assessed for impainment whenever these is an indication that the indangible assel may be impaired.

Intangible assers under development
Expenditure related 10 and incurred daring implementation of project are included under “Intangible Assets under Development™. The samne will be transferred 4o the respective
intangible assets on completion of project.

Borrowing costs

Borrowing cosls direcily attzibutable to the acquisition, canstructiun or production of au asset that necessarily takes a substantial period of tine to pe1 ready for its intended
usc or sale arc capitalised as part of the cost of the asset. All other borrowing costs are expensed in the pedod in which they occur, Barrowing eosts consist of interest and other
costs thal an entily incuss in connection wath the borrowing of funds. Borrowing cost also includes exchange difTerences between the foreign currency borrowing and the
functional currency borrowing to the exient regarded as an adjusumnent to ihe borrowing costs,

Trovi

ons

Provisions are recognised when the Project SPV Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
cmbodying cconomic beuelits will be required Lo seitle the obligation and a reliable estimate can be made of the anount of the obligation, When the Project SP'V Group
expects some or all of a provision 1o be reinbursed, for exaople, under an insurance coniract, the reimbursement is recognised as a separate asset, but only when the
reitnbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and loss nct of any reimbursement.

I€the efTect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, he risks specilic to the liability. When
discounting is used, the increase in the provision duc to the passaue of time is recognised as a linance cost. Provisions are reviewed at each balance sheet daic and adjusted to
reflect the current best eslimates.

Resurfacing expenses

As per the Coucession Agrecments, the Project SPV Group is obligated 1o carry out resurfacing of the roads under concession, Provision required for resurfacing expenses are
measured at the present value of the expenditure required to setile the present obligation at the eod of reporting period. The discount rate used to deterine the present value is a
pre-tax rate that reflects risks specifc to the liability. The increase in the provision due to the passage of time is recognised as finance cost. Provision for the planned
expenditure is made for the period upto end of the period for which periodic maintenance is required, out of the total eatitiled period The sawmc is stated in the consolidated
stalement of profit and loss in accordance with IND AS 37 "Provisions, Conlingent Liabilities and Contingent Assets.”

Contingent liability and Contingent assets

A contingen liability is a possible obligation that ariscs from past events whose existence will be confirmed by the oceurrence or non-aceurrence of one or more uncertain fiture
cvents beyond the control of the Project PV Gronp or a present obligation that is ol recognised because it is not probable that an outflow of resources will be required to settle
the obligaion. A contingent fiability also asises in extremely rare cases where there is a liability that cannot be recoguised because it cannol be measured reliably, The Project
SPV Group docs 1ot recognise a contingent linbility but discloses i1s existence in the financial statements.

A conlingent assels is not recognised unless it becomes virtually cectain that an inflow of cconamic benelits will arisc. When an inflow of economic benefits is probable,
contingent assets are disclosed in the financial statements,

Contingent liabilitics and comingent asgets are reviewed at each balanee sheet date,

Financial instrumenis
A financial instrumenl is any contraet that gives rise fo a (inancial assel ofone entity and a financial liability or equity instrument of another entiy.

Financial assets
Fuitiod recognition and measurement

All financial assets arc recognised initially at fair value plus, in the case of financial assets not recorded at fair value through statement of profit and loss, transaction costs that
are altributable 1o the acquisition of the financial asset. Purchases or sales of [inancinl assets that require delivery of assets within a time frame cstablished by reguiation or
convention i the market place (regulac way trades) are recogiised on the trade date, i.c., the date that the Gronp comniits to purchase or sell the assct.

Subsequent measurement

For purposes of subsequenl measurcment, financial assets are classilied in following cateporics;

- amortised cost

= Fair Value through other comprehensive income {FVOCH) « Debl instruments

- Fair Valuc through other comprehensive income {FYOCI) - equily instrumcnls

- Fair Valuc through prafit and loss (FVTPL)

Finaucial asscts ase not reclassified subsequent Lo their initial recognition, except ifand in the year, the Praject SPY Group changes its busingss model for managing inancinl
asscts.
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Debt iastraments of amortised cost

A *debt instrument’ is measured at the amortised cost if both the following conditions are met:

- The assct is held within a business model svhose objective is 1o hold assets for collecting contractual eash flows, and

- Contractual termis of the assel give rise on specified dates to cash flows that are solely payments of principal and interest (SPPL) on the principal amount outstanding.

Afer initinl measezrement, such financial assets are subsequently measuered at amortised cost using the effective inlerest rate (EIR) method, Amortised cast is caleulated by
taking inlo account any discounl or premiium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in (inance ineome in the
statement of profit and loss. The losses arising {rom impairmient are recognised in the statement of profit and loss.

Debt instrument at FVOCT
A *debt instrument” is classified as at the FYOCI il both of the following criteria are met:

- The objective of the business model is achicved both by cellecting eontractual cash flows and selling the financial assets, and

- The asset's contractual cosh flows represens SPPL

Debt instrimients ineluded within the FVYOCI category are measured inilinfly ag well as at each reporting dale at fair value. Fair value movements are recopnized in the other
comprehensive income (OCI). However, the Praject SPV Group recognizes interest incomne, impainment Josses and reversals and foreign exchange pain or loss in the staterment
of profit and loss. On derceopnition of the asset, cwinulative pain or loss previously recognised in OCH is reclassified (foin the equity to Statement of profit and loss, Interest
carned whilst rolding FVQCI debt instrumment is reported as interest income nsing the EIR method.

Dely instrument at FVTPL
FVTPL is a residoal category for debt instiuneats. Any debt insteument, which does not meet the eriteria for categorizarion as al amortized cost or as at FYOUCI, is classificd as
at FVTP'L.

In addition, the Project SPY Group may elect to designate a debt instruinent, which otherwise meets amortized cost or FVOCI criteria, as at FVTPL. However, such clection is
allowed only if doing so reduces or eliminates 8 measurement or recopnition inconsistency (referred 1o as ‘accounting mnismatch’), The Project SPV Group has designated
certain debt instnnnent as at FYTPL.

Debt instruiments included within the FVTPL category are measured at fair value with all chanpes recopnized in the Statement of profit and loss.

Equity investments

All equity investiments in scope of IND AS 109 are measured at fair value. Equity instruments which are held for trading arc classified as at FVTPL. For ali other cquity
instruments, the Project 8PV Group may make an irrevocable clection ta present in other comprehensive income subscquent changes in the fair value. The Preject STV Group
makes such ekection on an instrument-byinstrumacnt basis. The elassification is made on initial recognition and is irrevaeable,

Tf the Project SPV Group decides to classify an equity instruinent as at FVQCI, then all fair value changes on the instrument, excluding dividends, are recognized in the QCI.
There is no recycliug of the amounts from OCI to P&L, even on sale of investment. However, the Project SPV Group may transfer the cumnulative gain or loss within equity.

Equity instruments included within the FVTPL eategory are measured a1 fair value with all ehanpes recopnized in the Satement of profit and loss.

Derceognition
A financinl asset {or, where applicable, a part of a financial asset or part of a Project SFV Group of similar financial asscts) is primarily derecognised (i.c. removed from the
Project SPV Group’s consolidated balance sheet) when:

- The rights o receive cash [lows from the asset has expired, or

=The Project SPV Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash Tlows in full without material delay
10 a third party undzr a ‘pags-through’ arrapement; and either (a) the Project SPY Group has transferred substantially all the risks and rewards of the asset. or (L) the Project
SPV Group has ucither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Project SPY Group bas transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates il and 10 what extent it
lias retained the risks and rewards of ownership. When it has neither transferred nor retained substantinlly all of the risks and rewards of the asset, nor transferred control of the
assct, e Prajeer SPV Group conlinues o resopnise the transterred asset to the extent of the Praject SPV Group’s conlinaing involvement, In that case, the Project SPY Group
also recopnises an associated liability, The transferred asset andd the associated liabifity are measured on a basis that reflects the rights and obligations that the Project SPV
Group has retained.

Continuing involvement that takes the form of a goarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maxinwm
amount of consideration that the Project SPV Group could be required 1o repay.

Impairment of financial asscis
Expected credit losses are recognized for all finangial assets subsequent to initial recognition gther than financial assets in FVTPL catepory,

For Nnancial assets other than trade reccivables, as per Ind AS 109, the Group recoguizes 12 month expected credit losses for all originated or acqnired financial assets if at the
reporling date the eredit risk of the firancial asset hos not increased significantly since its initial recognition. The expecied credit losses are measured as lifetime expected eredit
losses il the credit risk on finanecial assels increases significantly since its initial recognition.

The impairment losses and reversals are recognized in Statemient of Profit and Loss.

Financtal liabilities

Initial recognition and measurement

Financia liabilitics are classificd, at initial recognition, as financial liabilities ai fair value through Statemem of profit and loss, loans and borrowings, or payables, as
All financial liabilities are recognised initially at fair value and, in the case of loans and berrowings and payables, net of directly atiributable transactien costs,

The Preject SPV Group's (inancial liabilities include trade and other payables, loans and borrowings including bank overdrafis and derivative financial instruments.

Subscquent measurenent
The measurement of financial liabilities depends on their classification, as deseribed below:

Financinl Habilittes wt foir value through Statement of profit and loss

Financial liabilities at fair value through profit or loss include Gnancial liabilitics held for trading and financial liabilities designated upon initial recognitian as al fair value
thirough statement of profil and loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near tenn. This category also
includes derivative fnancial instonnenis entered into by the Project SV Group that are not designated as hedging instruinents in hedge retationships as defined by IND AS 109

Gains or losses on liabilities held for trading are recognised in the consolidated statement of profit and loss.
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Financial Liabilities at amortised cost

This is the category most relevant to 1he Project SPV Group. Aller initial recognition, interest-bearing loans and borrowings are subsequently measured at amartised cost using
{lie EIR method. Gains and losses arc recognised in stalement of profit and loss when the liabilities are derecognised as well as through the EIR amortisation process.

Aunortised cost is calculated by taking into account any discount or premimb on acquisition and fees or ¢osts that are an integral part of the EIR. The EIR amortisation is
included as finance costs in the statement of profit and loss,

Derecopnition

A financial liability is derecopnised when the obligation under the liability is discharged or cancclled or expires. When an existing financial lability is replaced by another from
the same lender an substantially different terms, o the tenns of an existing lability are substantially modificd, such an exchange or modification is Lreated as the derecognition
of the original liability and the recoguition of a new liability. The dilferenee in the respective carrying amounts is cecognised in the consolidated statement of profit and loss.
Offsetiing of finuncial instruments

Financial asse1s and financial Habililies are offset and the net amount is reported in the standalone balance sheet if there is a currently enforceable legal right to ofTset the
recapnised amounts and there is an intention to sctele on a net basis, to realise the assets and settle the liabilities simultancously,

Financial guarantee contraces

Financial guarantee contracis issued by the Group are those contracts that requite a payment Lo be imade to reimbnrse the holder for a lass it incurs because the specified deblor
fails to make a payment when due in accardauce with the terms of o debt instrument, Financial puarantee coniracts are recognised initizlly as a liability at fair value, adjusted for
transaetion costs that are dircetly attributable to the issuance of the guarantee. Subsequently, the liabilily is mensured at the higher of the amount of loss allowance determined as
per impainnent requirgments of nd AS 109 and the amount recognised less cuinulative amartisation.

Rctention imaney payable

Retention money payable is measurcd at fair value initially, Subsequently, they are neasured at amortised cost using the EIR method. Gains and losses are recoguised in
Stalement of Profit and Loss when the linbilities are derecognised as well as through the EIR amortisation process.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprises of cash at banks and on hand and short-term deposits with an original maturity of three months or less, which arc
snbject to an insignificant risk of changes in value.

For the purpose ol the stateinent of cash Mows, cash and cash equivalents consisl of cash and short-term deposits, as defined above, as they are considered an mtegral part of
the Project SPV Group's cash management,

Distrilrution to unit holders
The Project SPV Group recognises a liability to make cash or non-cash distribulions to equity holders of the parent when the distribntion is authorised As per InvIT regulations,
a distribulion is authorised when it is approved by the sharcholders. A corresponding amount is recognised directly in equity.

Impairment of non-inancinl asscts (excluding inventories and deferred tax assets)

The Project SPV Groap assesses, at each reporting date, whether there is an indication (hat an assel wmay be impaired, [f any indication exists, or when annual impainnent
testing for an asset is required, the Project SPY Group estimales (he asset’s recoverable amount. An asset's recoverable amount is the higher of an assei's or cash-generating
unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset. unless the asset docs not gencrate cash inflows that
are largely independent of those fram other assets or Project SPY Groap's of assets. When he carrying amount ¢f an asset or CGU exceeds its recoverable amonnt, the asset
is considered impaired and is written down Lo its recoverable amonnt.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount ate that reflects current market assessments of the time
value of money and the risks specific to the assct. In deterinining fair value less costs of disposal, recent market wansactions are taken into acgount, 1f na such transactions can
be identificd, an appropriate valuation mmodel is used. These ealculations arc corroborated by valuation muliiples, gquated share prices for publicly traded companies or other
available fair value indicators.

The Project SPV Group bases its impaicment calculation an detailed budgets and forccast calculations, which are prepared separately for each of the Praject SPV Group's CGUs
to which the individual assets are allocated. These budgets and foreeast ealenlations generally cover a period of five years. For longer periods, a long-term growth raie is
calculated and applied to project fulure cash fows afler the fiflls year, To estimate cash flow projections beyond periods covered by the most recent budgets/forecasts, the
Praject SPV Group exirapoiates eash [low projections in the budpet using a steady or declining growth cate for subsequent years, unless an ingreasing rawe can be justified. In
any case, (lis growth rate does not exceed the long-lenn average growih rate for the praducts, industrics, or country or countries in which the entity operates, or for the market
in which the asset is used.

For assets excluding goadwill, an assessmeat is made at cach reporting date to determine whether there is an indication that previously recognised impairment losses no longer
exist or have decreased. 1£ such indication exists, the Preject SPY Group estimates the assel’s ar CGU's reecaverable amount. A previously recognised impainnent loss is reversed
only if there has been a change in the asswinptions used 1o determing the asscl’s reeoverable amount since the last impairment loss was recognised. The reversal is limited so thal
the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have becn determined, net of depreciation, had no
impairment loss been recognised for the asset in prior years. Such reversal is recognised in the statement of prafit and loss.

Goodwill is 1ested for impainment annually as at 315t Mareh and when circumstances indicate that the carrying value may be impaired.

Impainmenl is detennined for goodwill by assessing the recoverable amount of cach CGU (or Project 8PV Group of CGUs) to which the goodwill relates. When the reeoverable
amount of the CGU is less than its carrying mnount, an impairment loss is receguised. Impairment lesscs relating to poodwill eannot be reversed in fnture pericds.

Intangible assels with indefinite useful lives are tested for impairment aonnally as at 31st March at the CGU level, as appropriate, and when eireuinstances indieate that the
carrying value may be impaired.
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3.18

3.20

Earnings per unit {EPU)

DBasic earnings per unit is ealculated by dividing Lhe net profit or loss attributable to unit holders of the Trust {alter deducting preference dividends and attributable taxes if any)
by the weighted average numher of units outstanding during the period, The weighted averape number of units outstanding during the period &s adjusted for events such as bonus
issue, bonus element in a rights issue, split, and reverse split (consolidation of unils) that have changed the number of units outstanding, without a correspending change in
resources.

For the purpose of caleulating diluted carnings per unit, the net profit or foss for the period attributable te unit holders of the Trust and the weighted average number of units
cutstanding during the period are adjusted for the elTects of all dilutive patzntial wnits

Assct held for sale and disposal groups

Assets held for sale Non-current assets o disposal groups comprising of assets and liabilities are classified as ‘held for sale’ when all of the [ollowing criteria’s are net: (i)
decision has heen made to sell. (i} the assets are available for inunediate sale in its present cendition. (jii} the assets are being actively marketed and (iv) sale has been agreed or
is expected 10 be concluded within 12 months of the Balance Sheet date,

Subsequently, such non-current assets and disposal groups classified as held [or sale are measured at the lower of its carrying value and fair valee less costs fo sell. Non-current
nssets held for sale are not depreciated or amortised.

Recent Aceounting Pr ts

The Ministry of corporate AlTaars ("MCA") notified amendments on 7 May 2025 and 13 August 2025 under the Companies (Indian Accounting Standards) Amnendment Rnles,
2025 and the Campanics (Indian Accounting Standards) Second Amendment Rules, 2023, respectively, whieh is effective [rom annual reporting periods beginning ou or after 1
April 2025,

{a) Amendment to Ind AS 7 and Ind AS 107 - Supplicr Finance Arrangement:

The amendiments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 'Finaneial Instruments:

Disclosures’ clarily the characteristies of supplier finance arrangements and require additional diselosures for such arrangements. The disclosure requireinents in the
amendments are intended to assist users of finaneial stateents in wderstanding the eflects of supplicr finanec arrangements on an entity’s liabilities, cash ftows and cxposure
to liquidity risk.

The Group does not have any supplicr nance arrangements during the reporting period.

(b) Amendment to [nd AS 1 - Classification of liabilitics as current or non-current and non-current linbilitics with covenants:

The amendment specilies the requirewents for classilying liabilities as current or non-current in the balance shicet, and elarifies the following:

a) An gotity's right to defer setelement of a lability for at feast twelve months afler the reporing period must bave substanee and must exist at the end ol the reporting period.
The classification of a liahility as current or non-current is unalfectied by the likeliliood that the cntity will exercise its right to defer settlement,

b) If an entily's right to defer settlement of a liability is subject Lo covenanls, such cavenants alTect whether that right exists at the end of the reporting period only il the entity is
required to comply witl (he covenant on or before the end of the reporting period.

¢} [o case of a liability that can be scutled, a1 the option of the counerparty, by the wansfer of the entity's own equity instunents, such settlemment termis do not afTect the
classification of the liabiliry as current or non-current only if the optien is classified as an cquity instrmment.

These amendments have no efTect on the measurcient of any items in the financial statemeais of the Group. The Group did not make rerogpective adjustments as a result of
adopting the aendments o Ind AS 1.

¢) Amendment t0 Ind AS 12 - Pillar-Two Tux Reforms
The Group is not wilhin the scope ol the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdietion in which the Group
operates.

d) Amendment to Ind AS 21-Lack of exchangeability
The Amendmenis introduces requiretnent (o assess when a currency is exchangeable into another currency and when it is not, The amendment requires an entity to gstunate the
spot exchange rate when it concludes that a currency is not exchangeable into another eurrency. These amendments hiad no efTect on the financial stateinents of the Group,

The below amendments are notificd but not yet effective
Amendment to Ind AS 1 *Presentation of Financial Statements’- Classification of Liabilities as current or non-current and non—current hiabilitics with covenauts:

The amendiuent includes specific provisions that will 1ake effect [or reporting periods bepinning on or after 1 April 2026, retrospectively, as outlined below:

a) Breach of material covenant for long-lerm loan acrangement on or before end of reporting period with efTect 1hat liability becomes payable ou demand as on reporting date,
then it shall be elassilied as current liability, if lender agreed aller reporting period and before approval of financial statcments to not demand payment as a consequence ol
breach.

b) Classily as non-current linbility, if lender apreed by end of reparting period to provide prace puriod ending a1 least 12 months after reporting period within which entity can
rectifly the breach pravided lender does not demand inuncdiale repayment.

¢} Disclose information obout the timing of settleinent 1o understamd the impact of ¢he liability on the financial statements.
The Group does not expect this amendment to have an impact an its operations or financial statcinents,
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{All amount in INR million unless otherwise stated )

Note 4 : Property Plant and Equipments

Office cquipments

Computer

Furniture and fixture

Building

Total

Eartieulars As at March 31,2026  As atPMarch 31,2025 As at March 31, 2026 As at March 31,2025 As at March 31,2026 Asat March 31, 2025  As at March 31, 2026 As at March 31,2025 As at March 31,2026 As at March 31, 2025
Gross Block

Opening Balance 0.25 1.31 0.15 0.30 0.39 3.41 16.09 5.81 18.10
Additions = - - - -
Deletion / adjustment 0.63 - 0.05 - s - - 0.68 -
Asset held for sale (Refer Note 28) (1.06) (0. 16} {0.39) (10.68) {12.28)
Closing Balonce 0.88 0.25 0,20 .15 - 5.41 5.41 6.4% 5.81
Depreciation

Opening Balance 0.23 1.24 0.14 0.29 0.39 2.82 9.54 3.20 11.47
Additions - - - 0.47 Q.76 047 0.76
Deletion/ adjustment 0.61 - 0.05 - - (0.23) - 0.43 -
Asset held for sale (Refer Note 28) (1.01} (0.15) {0.39) (747 {5.03)
Closing Balance .84 0.23 .19 0.14 - 3.07 2.82 4.10 3.20
Net Block 0.04 .02 0.01 0.01 - 234 2,59 239 2.61
Note:

n. Property,Plant & Equipments given as security and subject to [irst charge to secured tong term borrowings from the lenders of the Trust and Project SPVs
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Notes to Consolidated Financial Statements as at March 31, 2026

(All amount in INR million unless otherwise stated )

Note 5 : Other Intangible assets

1. Intangible assets

Particulars Toll Collection Rights
As at March 31, 2026 As at March 31, 2025
Gross Block
Opening Balance 2,74,217.30 3,29,788.46
Additions 1,01,834.73 77,101.70
Deletion/ Adjustment 62,407.96 -
Asset held for sale (Refer Note 28) - (1,32,672.86)
Closing Balance 4,38,459.99 2,74,217.30
Amortization
Opening Balance 10,522.64 12,757.14
Additions 6,194.21 4,540.51
Deletion/ Adjustment 2,660.11 -
Asset held for sale (Refer Note 28) - (6,775.01)
Closing Balance 19,376.96 10,522.64
Net Block 4,19,083.03 2,63,694.66
2. Intangible assets under development
As at March 31, 2026 As at March 31, 2025
Opening Balance 51,337.57 64,816.48
Additions 1,43,438.53 63,622.79
Disposals/ Adjustments (1,01,834.73) {77.101.70)
Closing Balance 92,941.37 51,337.57
3. Goodwill
As at March 31, 2026 As at March 31, 2025
Opening Balance 311.01 604.54
Additions - -
Disposals/ Adjustments 117.91 -
Asset held for sale (Refer Note 28) - (293.53)
Closing Balance 428.92 311.01

a) Refer note 45 - Disclosures pursuant to Appendix A to Ind AS 115 - Appendix Service Concession Agreement.
b) Refer note 17 - Intangible assets are subject to first charge to secured long term borrowing from lenders of the Trust and

Project SPVs,




IRB Infrastructure Trust

Nates 1o Comsolidated Financial Statements as at March 31, 2026

{All amount in INR million unless otherwise stated )

Naote 6: Investments
Current investments

Investments in mutual fund
Quoted { Fair Yalue through Profit or Loss (FVTPL))
Aditya Birla Sun Life Liquid Fund - Direct Plan - Growth

Aditya Birla Sun Life Liquid Fund - Regular Plan - Growth
Aditya Birla Sun Life Ovemnight Fund- Regular Plan - Growth
HSBC Liquid Fund Direct Growth

HSBC Ovemight Fund Direct Growth

Union Ovemight Fund - Direct Growth

LIC MF Liquid Fund - Direct Plen - Growih

LIC MF Gvernight Fund - Direct Plan - Growth

SBI Ovemight Fund - Direct Plan - Grawth

SBI Liquid Fund- Direct Plan Growth

Canara Robeco Liquid Fund - Direct Plan « Growth

Canara Robeco Qvernight Fund - Direct Plan - Growth

Total

Agpprepate book value of quoted investments

Market value of quoted investments

Apgregate amount of unquoted investments

Apgrepate amount of impairment in value of investments

Focevalue  NAY (INR)} No. of Units  Asat March 31,2026  NAY (INR)  No.of Units  As at March 31, 2025
100 - - - 418.69 94,199.49 39.44
100 - - - 413.98 32,465.00 13.44

1,000 144444  8),028.13 117.04 1,370.89 12,349.62 16.93
1,000 - - - 2,584,36 28,811.81 74.46
1,000 1,409.44  4,73,399.54 667.23 - - -
1,000 1,417.69 1,96,185.75 278,13 1,34421  3,42,252.84 460.06
1,000 - - - 4,709.64 6,834.92 32.19
1,000 1,396.25  26,041.22 36.36 1,323.49 7,563.33 10.01
1,000 4,379.64  B4,573.08 370.40 - - -
1,000 - - - 4,055,93 2,07,07941 839.90
1,000 - - - 3,108.21 49,182.70 152.87
1,000 1,390.37 8,56,795.33 1,191.26 1,318.94 1,75,269.75 231.17
2,660,42 11370.47
2,660.42 1.870.47
2,660.42 1,870.47

Refer note 32 for fair value measurement and note 34 for information about Group's exposure to Financial risk.

Refer note 17 for details of security against secured borrowings
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{All amount in INR million unless otherwise stated )

Note 7 : Other Financial asssets

(Unsecured, cansidered good, unless otherwise stated)
Receivable from govemment authorities {(RHAI)

Less : Provision for expected credit [osses

Receivable from government authorities (WHAT) (Net)
Interest accrued on fixed deposits

Interest receivable from others

Bank guarantee margin receivable

- Related parties (Refer note 48)

Retention money receivables

- others

Other receivables

- related parties (Refer note 48)

- others

Security and other deposits

Tatal

Refer note 32 for Fair Value ineasurement and note 34 for infonnation about Group's exposure to Financial risk,

Note 8 :Trade Receivables

{Unsecured, considered good, unless otherwise stated)
- Related parties (Refer note 48)

- Others

Total

The group has not identified any credit impainnent loss as at March 31, 2026 and March 31, 2025,
Refer note 32 for Fair Value measurement and note 34 for information about Group's exposure 1o Financial tisk.

Note 9 :Cash and Cash equivalents

Chash and bank balances
Cash on hand
Balances with banks:

- In current accounis

- In cserow accounts *

Total

As at Mnrch 31, 2026 As at March 31, 2025
Current Non-current Current Non-current

1,652.44 - 1,170.51 -
{64.26) - -
1.588.18 - 1,170.51 -
87.57 - 14.34 -
2.00 - 0.32 -
61.88 - 61,88 -
564.13 - 47281 -
3.37 - in -
270.56 - 160.30 -

8.74 195.92 1.41 182.79

2,586.43 195.92 1,884.94 182.79

As at March 31,2026  As at March 31, 2025
0.51 -

20.33 122.50

20.84 122.50

As ot March 31,2026 As at March 31, 2025

14.82 12.56

460,17 2,657.00

1,168.58 400.44

1,643.57 3,070.00

* First charge on above 1o the extent of amount payable as per the waterfall mechanisim as defined in the Concession Agreement / Comunon Loan Agreement.
Refer note 32 for Fair Value measurement and note 34 for information about Group’s exposure to Financial risk.
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MNote 10 ; Bank balances other than cash and cash equivalent As at March 31, 2026  As at March 31, 2025
Debt service reserve account with banks /earmarked balance *

- Maturity less than 3 manths 5,724 40 -
~Maturity more than 3 months but less than 12 months 5,157.46 4,549.76
- Maturity more than 12 months 1,259.84 714.94
Major maintenance reserve account with banks/ enrmarked*

- Maturity mnore than 3 but less than 12 months 420.15 -

- Maturity more than 12 months 440.70 -
Margin money deposits against bank guarantees**

- Maturity more than 3 months but less than 12 months 214.00 214.00
Deposits with banks

- Matwrity less than 3 months # 60,00 =

- Maturity more than 12 mouths - 2.00
- Maturity less than 3 months 364.70 -
Total 13.641.25 5,480.70

*Debt service reserve accaunt/ major maintenance reserve account and cash reserve
Bank deposits are marked lien / pledped against the noen current secured loan as per term koan agrezment with the lenders of Trust and Project SPVs.

The deposils to the extent of Rs.13,367.25 million (March 31, 2025 : Rs. 5,264.70 million) maintained by the Project SPV Group with bank includes time deposils, which are held against Debt
Service Reserve {DSR) , Major Maintenauce Reserve {(MMR) , Margin Money Deposits and Cash reserve (CR), as per tenns stated in Financing Agreement.

** Margin money deposits are carmarked apainst bank guarantees taken by the Trust and for subsidiaries of the Trust. The deposits to the extent of Rs. 214.million (March 31, 2025: Rs, 214
inillion) maintained by the Trust with bank includes time deposits, which are held as margin money against bank guarantees, are considered as current portion under the head “Bank balances
other than cash and cash equivalents™ since tlie saine are encashable by the lenders in the event of default by the Trust, if any.

# Deposits with Banks includes amount deposited as bid/ tender deposit fees for the purpose of acquisition of projecis.

Bank deposits eam interest at the rate of 4.90% to 7.10% p.a. (March 31, 2025: 6.80% to 7.93% p.a).

Refer note 32 for Fair Value measurement and note 34 for information about Group's exposure to Financial risk.

Note 11 : Current tax assets (net)

Advance income-tax (net of provision for tax of Rs, 1061.93 million, March 31, 2025 :

As at March 31, 2026

As at Mareh 31, 2025

Rs. 256.12 million) 152.00 140.90
Total 152.00 140.90
Note 12 : Other nssets
As at March 31, 2026 As nt March 31, 2025

Current Non-current Current Non-current
Prepaid expenses 123.53 - 77.75 2.66
Duties and laxes receivables 82.06 - 39.02 -
Mobilisation advances
- Related parlies {Refer note 48} a84.46 62.78 14.31 62.21
Advance given lo suppliers
- Related parties {Refer note 48) 40.54 - - -
= Others 65.94 - 54,99 -
Contract assets 886.00 - 512.64 -
Total 2.0R4.53 62.78 $99.21 64,87

Refer note 32 for Fair Value measurement and note 34 for information about Group's exposure to Financial risk.

Note 13 1 Deferred tnx assets and liabilities

Deferred tax labilities

As nt March 31, 2026

As at March 31, 2025

Differenice in carrying value of Properly, Plant and equipment and lntanpible assets as per tax books & finaucial books 22,181.01 33,515.90

Fair valuation on current investinenls 2.29 3.42
12,183,19 33,519.32

Deferred tax nssets

Business losses 20,738.56 31,796.81

Reswurfacing Expenses 660.33 1,027.93
24,064.52 32,824.74

Deferred tax lishilities (Net) {1,881.23) 694.58

Deferred Tax Assets

Fair valuation of other payables 2,665.63 1,118.63
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Particulars As at Mareh 31, 2026 As at March 31, 2015
Note 14 : Equity

L. Unit eapital

Issued, subseribed and fully paid up unit capital

At the beginning of the year 1,56,225.06 135,075,483
Issued during the year - 17,149,213
At the end of the year 1,56,225.06 1,56,225.06

Under the provisions of the SEBI InvIT Regulations, the InvIT is required to distribute to unitholders not less than 0% of the net distributable cash flows of the InvIT at least once in every six months in each
lnancial year. Accordingly, the unit capital contains a contractual obligation fo pay cash to the unitholders. Thus, in accordance with the requirements of Ind AS 32 ~ Financial Instruments: Presentation, the unit
capital contains a liability component which should be classified and treated accordingly. However, SEBI InvIT Regulations require the unit eapital to be presented and elassified as equity, which is at varianee
with the requirements of [nd AS 32 ~ Financial [nstruments: Presentation. In order to comply with the aforesaid SEBI requirements, the InvIT has presented unit eapital as equity in these standalone financial
statements. Further, the InvIT has also presented repayment of eapital as a separate line item in the consolidated balance sheet under the equity head to eomply with the requirements of SEBI InvIT Regulatians,

Units are classified as equity. Incremental eosts attribulnble to the issue of units are directly recorded in equity, net of tax

Terms / rights aitaehed to units

The Trust has only one class of units. Eoch unit represents an undivided beneficial interest in the Trust. Eaeh holder of unit is entitled to ane vote per unit.

The Unithotder has no equiutable or proprietary interest in the projects of the Trust and is not entitled to any share in the ansfer of the projects (or any part thereaf) or any interest in the projects (ot any part
thereof} of the Trust. A unitholder's right is limited to the right to require due administration of the Trust in accordance with the provisians of the Trust Deed and the Investment Management Agreement,

Reconcilintion ol unils outstanding ai the beginning and at the end of the reporting period.
n.Uniis issued, subscribed and fully paid

Particulars As at Mayeh 31,2026 As ot March 31,2025
No. of shares Anount No. of shares Amount
At the beginning of the year 1,17,20,93,265 1,56,225.06 1,11,36,93,265 1,39,075.23
Issued during the year - - 5.84.00,000 17,14923
Al the end of the year 1,17,20,23,265 1,56,225.06 1,17,20,93 265 1,56,225.06

The opening balance of unit capital is regrouped to comply with the requirements under chapter 4 of SEBI master circular no. SEBI/HO/DDHS-PoD/P/CIR/2025/102 dated 11 July 2025 to disclose distribution in
the nature of repayment of unit capital as a seperate line item in the face of consolidated balance sheet.

The Trust offered rights issue of up to 5,84,00,000 units of the Trust {the ‘units’), for cash al a price of Rs. 203.65 per unit {the “issue price'), aggregating to Rs. 17,149.23 million to the eligible unitholders (as
defined in the Letter of Offer) on a rights basis o Sponsor ond GIC afMiliates in the ratic of 51:49 held by them on the record date, being on December 13, 2024 (the ‘Issue’) in accordance with the InvIT
Regulations. The Board of Directors of MMK Toll Road Private Limited (*Investment Manager'}, considered and approved allotment of 5,84,00,000 rights units to the eligible unitholders of IRB Infrastrucrure

Trust on December 20, 2024

b. Reconciliotion of Distribution — Repnyment of Capital:

Particulars As ot Mnrch 31,2026 As at March 31,2025
At the beginning of the year (5,336.80) (3,984.60}
Enstribution during the year {Refer note 37) {797.03) (1,352.20)
At the end of the year (6,133.83) (5,536.80}
b. Details of Shares hield by holding/ ultimate holding company and/ or their subsidiary and holding more thnn 5% shares in the compaay
Particulars As at March 31, 2026 Ag at Mareh 31, 2025
N ol shares Y% No. of shares %
IRE Infrastructure Developers Limited (Sponsor) 59.80,39,340 51% 59,80,39,840 51%
Cintra InvIT Investments BY 28,12,11.470 24% 28,12,11,470 24%
Anahera Investment Pte. Lid. 7,84,23,181 % 7.84,23,181 %
Bricklayers investment Pte. Lt 6,99,57,561 £% 6,99,57,56] &%
Chiswick Investment Pte. Lid. 8,37,57,561 7% 8,37.57,561 %
Stretford Investment Pte. Ltd. 4,15,46,091 4% 4,15.46.091 4%
Dagenham Investment Pre, Lid. 1,91,57,561 2% 1,91,57,561 2%
Tatal 1,17,20,93,265 160% 1,17,20,93.265 100%
Details of Spongor units
Particulars As at March 31, 2026 As at March 31,2025 % Chunge during
the year
No. of shares | % of total share No, of shares % of tolal share
IRB Infrastructure Developers Limited 59.80,39,840 | 51% 59,80,35,840 51% 0.00%
Subordinated debt As at March 31,2026 As at March 31, 2025
At the beginning of the year 16,916.65 16,916.65
Inerease f {decrease) during the year (5,029.86) -
At the end of the year 11,886.7% 16,916.65

Subordinated debt represenis unsecured, interest-free borrowings provided under the scrvice concession agreement, forming part of total project cost. The mstrument is contractually subordinated to all present
and future senior obligations of external debt of the Company. Repayment oceurs solely from claim proceeds after full scitlement of external debt or in accordance with the terms of the contractual agreement,
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Particulars As ot March 31,2026 As at March 31,2025
Note: 15 Other Equity
As od March 31, 2026 Axs at March 31, 2025

Attributable to the Unit holders
A. Capital reserve
Al Lhe beginning of the year 2,948.97 -
Increase during the year = 2.948.97
At the end of the year (A) 2,948.97 2,948.97
D. Retained carnings
At the beginning of the year (21,544.48) (17,640.04)
Profiv/{Loss) during the year 23,707.65 (3,077.41)
Other Comprehensive income /loss) " &
Less : Appropriaiions

Unit Issue expenses (39.64) (14.07)

Interest distribution (Refer note 37 & 48) (1,289.30) (812.96)
Balance at the end of the year (B) 83423 {21,544.48)
Total Other Equity (A+B) 3,783.20 (18,595.51)
C. Movement of NCI As at March 31,2026 As at March 31, 2025
Balance at the beginning of the year 1,289.33 1.49
Add: Addition on account of Acquisition - 1,259.85
Add: Profit Attribulable for the year 47.44 2792
Balance at the end of the year 1,336.77 128933

Nature and purpase of reserves

aj Capital Reserve - The excess of net assets 1aken over the cost of consideration paid is treated as capital reserve on accouint of acquisition of MBEL.

bb) Retained Earnings - All ather net gains and losses and transactions with owners {e.g. dividends) not recognised elsewhere. Rewained earnings include re- measurement loss/{gain) on defined benefit plans, net

of taxes that will not be reclassified to profit and loss.

Notes :-

(i) The distribution relates to distributions made by the InvIT to its unitholders and is classified into (i) repayment ol unit capital and (ii) distribution in the nature of income (including interest, dividend or other

income}, i proportion to the comresponding loan repayment and other income received by the InvIT from the SPVs and income generated at the InvIT level.

(i1) The distribution reported is based on the amounts distributed during the financial year along with the distribution relating to the last quarter of FY 2024-25. Accordingly, any amount pertaining to the reporting

period but distributed subsequently shall be included in the period in which it is actually distributed.

{iii) The distributions made and to be made by the InvIT to its unitholders are based on the Net Distributable Cash Flows (NDCF) of the InvIT in accordance with the SEBI InvIT Regulations




IRD lafrastructore Trust
Notes to Consolidated Financial Statements as at March 31, 2026
{All amount in INR million ualess otherwise stated )

As at March 31, 2026 As at March 31, 2025

Current Non-current Current Non-current
Note 16 : Other financial liabilities
Deposits 0.83 - 0.37 -
Revenue share payable to NHAVHMDA 488.40 - 239.39 -
Other payable 1o Related party (Refer note 48) 9.97 4],318.49 - 22,270.80
Due to directors (Refer note 48} 0.91 - 1.03 -
Retention money payable
- related porties (Refer note 48) 1,276.86 - 779.11 -
- Others 195.97 1.45 131.26 33
Other payables
- related parties (Refer Note 48) 27.67 - 0.04 -
Total 2,000.61 41,319.94 1,151.20 22,274.14




IRB Infrastructore Trust
Notes to Consolidated Financial Statements as at March 31, 2026
{All amount in INR million unless otherwise stated )

As at March 31, 2026 As at March 31, 2025

Financial Liabilities
Note 17 : Borrowings
Non-current borrowings

Secured

Term loans

Indian rupee loan from bank 2,28,150.09 1,35,189.75
Less : current maturities expected to be settled within 12 month from balance sheet date {1,904.97) (1,106.51)
Sub Total (n) 2,26,245.12 1,34,083.24
Indian rupee loan from financial institutions 51,248.12 23,026.81
Less: Current maturities expected 1o be settled within 12 months from balance sheet date (B09.44) (87.50)
Sub Total (b) 50,438.68 27,939.31
Non-convertible debentures 34,685.76 27971.72
Less: Current maturities expected to be settled within 12 months from balance sheet date (1,165.94) (175.00)
Sub Total (c) 33,519.82 27,796.72
Less: Unomeortised transaction cost (d) (4,000.06) {3,187.98)
Unsceured

Unlisted Redeemable non-convertible debentures - Associates (Refer note 48) 1,599.20 1,599.20
Unlisted Redeemable non-convertible debentures - Others 1,536.40 1,536.40
Unamortised transaction cost on Debenture (7.67) (7.65)
EIR impact on Debenture (Refer note 48) 1,064.29 619.19
Sub Tetal (e} 4,192.22 3,747.14
Total Non-current borrowings (f=n +b+c+d+e) 3,10,395.78 1,90,378.43

Current Borrowings
Current maturities of long-term borrowings

- Indian rupee loan from bank ' 1,904 97 1,106.51
- Indian rupee loan from financial institutions 809.44 87.50
- Non-convertible debentures 1,165.94 175.00
From related parties -

- Interest free froin related parties (Refer note 48) 91.39 309.51
Interest accrued but not due on borrowings 30.17 9.81
Total Current berrowings 4,001.91 1,688.33

Borrowing includes terms loans from banks, financials institutions and secured Non-convertible debentures.
March 31, 2026: Rs. 3,14,083.97 million; March 31, 2025: Rs. 1,91,188,28 million; pertains to term loans taken by SPV's (Special Purpose Vehicles) & Trust for
Project financing.

Rate of interest
Rate of interest on the Indian Rupee loan from banks and financial institutions varies from 7.75% t0 10.35% p.a. (March 31, 2025: 8.60% to 11.00% p.a.) and are
secured by pledpe of shares of its subsidiaries and subservient charge on the current assets of the trust.

Secured redeemable Non-convertible debentures carries interest rates which varies from 8.65% - 8.95% p.a.

Nadure of security

i} Secured by first charge on the movable/immaovable asset by way of morigage/hypothecation; first charge on all intangible assets, assignment of all receivables;
book debis, loans and advances extended by the Borrower to SPVs and all rights and interest in project, both present and future, excluding the Project Assels of
respective companies;

il) Secured by first charge over all the equity shares, Preference shares, Debentures representing 100% of such securities.

iii) Secured by first charge on the Escrow Account, Debt Service Reserve Account and any other reserves and other bank accounts of the respective Companies.
1) Unconditional and iwrecovable corporate guarantee by each of the RG SPV's, in a torm and manper satisfactory to Lhe Finance parlies {the "Corporate
Guarantee™).

v) An irrevocable and unconditional corporate guarantee from IRB Infrastructure Developers Limited to meet shortfall (if any) between debt due and termination
payments received from Concessioning Autherity in case of termination of Concession Agreement for any reason in case of Project SPV's.

vi) Pledge of securities of obligators created pursuant to the terms of loan Agreement held as common security for the benefit of Rupee lenders.

Repayment terms

The Non Convertible Debentures of YATL are redeemable at par on in August 2027 for Rs.12,150 million and Rs.3,000 million are repayable in structured
monthly instaltments corminencing from October 2027.

The Non Convertible Debentures of SYTL are redeemable at par on in September 2027 for R5.4,910 million and Rs.1,000 million are repayable in structured
monthly installments commencing from November 2027.

The Non Converlible Debenture of MBEL shall be repaid to the Debenture holders at the end of the tenure of the project. Interest on debenture shall be payable on
quarterly basis from the date of the COD.

70,000 Secured, rated, unlisted, redeemable, non-convertible debentures issued by CGTL (‘Issuer) of a face value of Rs. 1,00,000/- cach on a private placement
basis having open rate as per debentura trust deed apgregating to Rs 7,000.00 million redeemable in 110 instaliments commencing from December 31, 2025 as per
the schedule provided in Debenture Trust Deed.

AA A
The Indian rupee loans from Banks, Financial Ins§imlﬁuhs,—‘Nn ‘Convertible Debentures(other than above) are repayable in structured monthly/quarterly
installments such that the total lenor does not cmeig?ﬁgar'éﬁ\ﬁ’;p yable as per the repayment schedule specified in common loan agreement with the Lenders.
G/ e & NT

gy

Refer note 32 for Fair Value measurement and nowlg;' 4Fdr informatioh about Group's exposure 1o Financial risk.
4 [l | 5
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IRD Infrastructure Trust

Nates to Consolidnted Financial Statements s at March 31, 2026
{All amount in INR million unless otherwise stated )

As at March 31, 2026 As ot March 31, 2025
Current Non-current Current Non-current

Note 18 : Provisions

- Resurfacing expenses 534.24 2,069.11 1,390.5%9 588.03
Total 534.24 2,06%.11 1,390.59 588.03
The movement in provision for resurfacing cxpenses is as follows :

As at March 31,2026  As at March 31, 2025

Qpening Balance 1,978.62 3,572.57
Obligation on new toll projects 3.210.63 2,678.50
Utilised / reversed during the year (2,757.47) (2,279.10)
Assets held far sale (refer note 28) 171.57 (1,993.35)
Closing Dalance 2,603.35 1,978.62

The above provisions are based on current best estimation of expenses that may be required to fulfil the resurfacing obligation as per the service concession agreement with regulatory
authorities. It is expected that significant portian of the costs will be incurred over the years. The actual expense incurred may vary from the obove. No reimbursements are expected

from any sources against the above obligation.

As at March 31,2026  As at March 31, 2025
Note 19 : Qther Current liabilities
Duties and taxes payable 163.86 140.57
Mobilisation advance from customer
- others 149.44 8825
Advance from customer
- others 0.02 -
Advance Received from UPE[DA / Authorities . 74538
Total 31332 974.18
Note 20 : Trnde Payables

As at March 31,2026  As at March 31, 2025
{a) Total outstanding dues of micro cuterprises and small emterprises 0.18 7.06
{b) Total outstauding dues of creditors other than micro enterprises and small
enterprises -
- due to related panies (Refer note 48) 8,387.29 7.967.15
- due to Others 1,264.30 438.03
Total 9.651.77 8,412.24

*Terms and conditions of the above financial liahilities:

1. Trade payables are non-inderest bearing and are normally settled on 90 day terms

2. Refer note 32 for Foir Value measurement ond note 34 for information about Group's exposure 1o Financial risk
F. Refer note 30 for Trade payables Ageing disclosure,




IRB Infrostrocture Trust

Notes to Consolidated Financial Statements for the year ended March 31, 2026

(All amount in INR million unless otherwise stated )

For The Year Ended For The Year Ended
March 31, 2026 March 31, 2025

Note 21 :Revenue [or operations
Income arising out of toll collection (gross) 41,211.43 38.429.79
Less: Revenue share 1o NHAI {7,061.39) (7,795.24)
Income arising out of toll collection {net) 34,150.04 30,634.55
Less. Revenue share to NHAVHMDA- Fastag (166.44) (170.27)
Contract revenue (Road Construction) 27,118.19 22,881.96
Other operating income 25,931.44 -
Total 87,033.23 53,346.24
Note 22 :Other Income
Interest income on

-Others 8.54 8.09
Fair value gain on investments (2.78) 4.74
Other non operating income 19.44 31.86
Total 25.20 44.69
Note 23 :Operating expenses
Contract expenses 21,413.82 21,130.48
Operation and maintenance expenses 2,682.05 2.309.50
Technical consultancy fees 94.58 73.08
Site and other direct expenses 178.29 145,92
Total 24,368.74 23,658.98
Note 24 :Finance costs
Finance Cost - Interest
- Banks and financial institutions 21,006.16 18,623.27
- Debentures 3.045.71 2,552.14
Subtotal (A) 24,051.87 21,175.41
Finance Cost - Others
-Interest unwinding on loan/retention money (Refer note 48) 450.76 48.71
-Unwinding of discount on provision of MMR 321.85 369.60
-Amontisation of transaction cost 734.66 352,78
-Other finance costs 96.31 51.49
Subtotal (B) 1,603,38 822.58
Total {A+B) 25,655.25 21,997.98
Note 25 :Other Expenses
Rent 0.03 0.06
Rales and taxes 4.35 3.83
Travelling and canveyance 1.46 347
Printing and stationery .12 012
Security expenses 1.7 1.85
Directors sitling fees 510 5.02
Carporate social responsibilities expenditure 10.50 18.20
Bank charges 19.16 12.07
Membership & Subscription 0.04 0.05
Miscellaneous expenses 2527 2237
Provision For Expected Credit Lass 59040 -
Total 658.14 67.04
Note 26 : Payment to auditor (including GST)
As auditors:
- Statutory audit fees 9.48 818
- Limited review fees 7.07 6.01
-Reimbursement of expenses 1.12 0.94
In other capacity:
- Other services (certification fees) 1.12 3.81

18,79 19.14

Note 27 :Tnx expenses
Current fax 1,023.69 26647
Deferred tax (credit} / charge 70.35 (362.82)
Taotal tax expenses 1,004,04 {96.35)




IRD Infrastructure Trust
Notes to Consolidated Financial Statements as at March 31, 2026
(All amounts are in INR million unless otherwise stated)

Note 28 : Asscts and linbilities classified as held for sale

The Board of Directors of Investment Manager have approved a preliminary and non-binding offer (the “NBQ”) issued to the [RB InvIT Fund (“Public InvIT™), on
November 14, 2024. The NBO relates to the transfer of the five assets held by the Trust to the Public InvIT viz. IRB Hapur Moradabad Tollway Limited, IRB Westcoast
Tollway Limited, Kaithal Toliway Limited, AE Tollway Limited and Kishangarh Gulabpura Tollway Limited (“Identified SPVs). Accordingly, as per Ind AS 105 - "Non-

current Assets Held for Sale and Discontinued Operations", assets/liabilities related to these identified SPV's are classified as held for sale.

The following major classes of assets and liabilities relating to these operations:

Assets elngsified as held for sale

; For the year ended For the year ended
PaEGEUNE Mose March 31,2026 March 31,2025
Non-current Assets
Property, plant and equipment 4 3.26
Goodwill 5.3 293.52
Other intangible assets 5.1 1,25,897.85
Other Financial Assets 7 0.11
Deferred Tax Assets 13 1,527.52
Subtotal (A) 1,27,722.26
Current Assets
Financial assets
i) Investments 6 176.87
ii) Trade receivables 8 46.97
iii)} Cash and cash equivalents 9 307.43
iv) Bank balance other than (ii} 10 4,277.40
vi) Other financial assets 7 1,450.52
Current tax assets (net) 11 41.86
Other current assels 12 256.02
Subtotal (B) 6,557.07
Total assets classificd as held for sale - (A) + (B) 1,34,279.33
Linbilities directly associated with assets held for sale
. For the year ended For the year ended
Faxtieulyes Na March 31, 2026 March 31, 2025

Non-current Liabilities
Financial liabilities
i) Borrowings 17 60,023.17
ii) Other financial liabilities 16 19,969.14
Provisions 693.48
Subtotal (A) 80,685.79
Current liabilities
Financial liabilities
i) Borrowings 17 1,286.61
ii} Trade payables

a) total outstanding dues of micro enterprises and small enterprises 20 1.68

b) total outstanding dues of creditors other than micro enterprises and small 1.853.79
enterprises N
iii) Other financial liabilities 16 1,037.79
Other current liabilities 19 44.20
Provisions 18 1,299.87
Subtotal (B) 5,523.94
Liabilities directly associated with assets held for sale (A) + (B) 86,209.73

On May 08, 2025, the Board approved an amendment to the NBO 1o restrict the proposed fransfer to three SPVs - IRB Hapur Moradabad Tollway Limited, Kaithal

Tollway Limited and Kishangarh Gulabpura Tollway Limited. Accordingly, the Trust reclassified the assets and liabilitics pertaining to SPVs - IRB Westcoast Tollway

Limited and AE Tollway Limited from the assets held for sale,

Further, on May 30, 2025, the Audit Committee and the Board of Directors of the Investment Manager of the Trust, inter alia approved the binding term sheet for transfer

of 100% of equily 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 InvIT Fund and repayment of subordinated debt /shareholder’s loan provided by the Trust to the Project SPVs.

The Trust concluded the sale of investment held in its Project SPVs vide Share Purchase Agreement (SPA) dated October 2, 2025 and thereaRer Project SPVs ceased to
be the subsidiary w.e.f November 1, 2025. Accordmg/y, TmsLhas recognised gain of Rs.25,931.44 million under 'Revenue from Operations' for sale of these project SPVs

for a consideration of Rs 84,360.00 million. The: lraﬁguc has been consummaled and the entire consideration has been received.
‘-.




IRB Infrastructure Trust
Notes to Consolidated Finoncial Statements as at March 31, 2026
(All amounts are in INR million unless otherwise stated)

Note 29 : Contingent liabilities and Commitments
a. Leases

Rental expense recorded for short-term leases/ low-value lease was Rs.0.03 million (March 31, 2025; Rs.0.06 million)

b. Capital commitments

As at Asat
March 31, 2026 March 31, 2025
Estimated value of contracts in capital account remaining to be executed 9,157.57 17.120.85
SPV’s have entered into agreement 1o avail tol] operations and manngement services with Sponser and Subsidiary of Sponsor.
¢, Contingent linbilities
Agat As at
March 31, 2026 March 31, 2025
Contingent liabilities - -

Total

UTL and CGTL have filed Writ petition with Hon’ble Rajasthan High Court with prayer to commence payment of Premium to National Highways Autharity of India (NHAI) six months
post actual completion of the project construction work. The Hon’ble High Court prima facie agreed with the contention of these companies and had provided interim relief from payment
of premium. Vide judgement order dated 25th August, 2021, the Hon’ble High Court found merit in the contention of the companies and has directed the parties to resolve the dispute

under Arbitration. The said matter is currently pending under Arbitration. (Refer Note 38(b))

Note 30 : Trade payable

Disclosure relating to suppliers registred under MSMED Act,2006 based on the information available with the respective companies in the Group:

; As ai As at
Fastipulars March 31,2026 March 31, 2025
{a) Ameount remaining unpaid to any supplier as at the year end:

Principal amount 0.18 7.06
Interest due thereon - -
Total 0.18 7.06

{b) Amount of interest paid by the group in terms of section 16 of the MSMED Act, 2006, along with the amounti of the payment made to

the supplier beyond the appointed day during the accounting period. " )

(c) Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day

during the period} but without adding the interest specified under the MSMED, 2006 . °

{d) Amount of interest accrued and remaining unpaid at the end of the accounting period - =

() The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above

are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of the MSMED Act, - -

2006

a) MSME ngeing schedule as at

. As at As at

Fapbiculavs March 31,2026 March 31, 2025

MSME Undisputed Dues = -

Less than 1 year 0.18 7.06

1-2 Years = -

2-3 Years - -

More than 3 years - -

Total dues to miero and small enterprises as per MSMED Act, 2006 0.13 7.06

There are no disputed dues to micro and small enterprises as per MSMED Act, 2006. The amounts payable to MSME are not due for payments.

b) Ageinp of creditors other than micro enterprises and small enterprises as at

Particulars Anat AL
March 31, 2026 March 31, 2025

Undisputed Dues

Unbilled Dues 7.982.59 6,174.36

Less than 1 year 679,73 2,127.34

1-2 Years 209.72 70.51

2-3 Years 74.03 9.37

More than 3 years 705.52 23.60

Total dues to creditors other than micre enterprises and small enterprises 9,651.59 8,405.18

There are no disputed dues to creditors other than micro enterprises and small enterprises.
* Ageing as at March 31, 2025 is after considering Assets held for sale impact.




IRB Infrastructure Trust
Notes to Consolidated Financial Statemenis as at March 31, 2026
(All amounts are in INR million unless otherwise stated)

Note 31 : Intangible Asset under development ageing schedule
[ntangible asset under development

% Asat As at
i bieniazs March 31, 2026 March 31, 2025
Less than 1 year 43,878.01 12,032,438
1-2 Years 9,758.27 23,204.62
2-3 Years 23,204.62 16,092.36
More than 3 years 16,100.47 8.11
Total 92,941.37 51,337.57
Note 32 : Fair values measurements
Carrying amount Fair Value
As nt As at Asat As at

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Financial assets
Financial assets measured at amortised cost
Other Financial assets 2,782,35 2,067.73 - -
Trade receivable 20.84 122.50 - -
Cash and cash equivalents 1,643.57 3,070.00 - -
Other Bank balances 13,641.25 5,480.70 - -
Financial assels measured at fair value through statement of Profit & Loss
[nvestments (Quoted) 2,660.42 1,870.47 2,660.42 1,870.47
Financinl liabilities
Fi ial liabilities measured ot amortised cost
Trade payables 9,651.77 8.412.24 = =
Borrowings 3,14,397.69 1,92,066.76 - ”
Other financial liabilities 2,002.06 1,154.54 - -
Financial liabilities measured at fair value through statement of it & Loss
Other financial liabilities 41,318.49 22,270.80 - -

The management assessed that the fair value of other financials assets, trade receivables, cash and cash equivalents, other bank balance, trade payables, borrowings and other financial
liabilities approximate their carrying amounts largely due 10 the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than ina
forced or liquidation sale.

The discount for lack of marketability represents the amounts that the Project SPV Group has determined that market participants would take into account when pricing the investments.

Note 33 : Fair values hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole.

Level 1: Quoted (unadjusted) price in active market for identical assets or liabilities

Level 2: Valuation technique for which the lowest level input that has a significant effect on the fair value mensurement are observed, either directly or indirectly.

Level 3: Valuation technique for which the Iowest level input has a significant effect on the fair value measurement is not based on observable market data,

Quantittive disclosures fair value measurement hierarchy for financial instruments as at March 31, 2026:

As at Fair value measurement at end of the reporting period using
March 31, 2026 Level 1 Level 2 Level 3
Assets at FVTPL
Investments (Quoted) 2,660.42 2,660.42 . -
Liabilities at FVTPL
Other financial liabilities 41,318.49 - - 41,318.49

Quantitative disclosures fair value measurement hierarchy for financial instruments as at March 31, 2025;

Asat Fair value measurement at end of the reporting period using
March 31, 2025 Level 1 Level 2 Level 3
Assets at FVTPL
[nvestments (Quoted) 1,870.47 1,870.47 - -
Liabilitics at FVTPL
Other financial liabilities 22,270.80 - - 22,270.80

There has been no transfer between Level 1, Level 2 & Level 3 during the period.

Sensitivity: Higher probability by 5% and lower discount rate by 0.5% will decrease the fair value by Rs. 4,414.96 million {315t March 2025 - Rs. 4,490.28 million). Lower probability by
5% and higher discount rate by 0.5% will increase fair value by Rs. 4,206.33 million (31st March 2025 - Rs. 4,279.68 million) of other payables.

pAAA L




IRB Infrastructure Trust
Notes to Consolidated Financial Statements as at March 31, 2026
{All amounts are in INR million unless otherwise stated)

Fair value movement for Payable to IRB Infrastructure Developers Liinited is as under:

As at Asat

March 31, 2026 March 31, 2025
Opening balance as at 1st April 2025 (Previous period: Ist April 2024) 22,270.80 40,760.96
Add: Recognised during the year 66.91 1,429.82
Less: Payment of deferred consideration (1,438.67) -
Add: Adjustment on nccount of interest unwinding 450,76 48.71
Less: Asset held for sale 19,968.69 {19,968.69)
Closing balance of payable as at March 31, 2026 (Previous period: March 31, 2025) 417318.49 22,270.80

Note 34 : Financial risk management objectives and policies
The Project SPV Group's risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls, and to monitor risks
and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Project SPV Group's activities.

‘fhe Board of Directors have overall responsibility for the establishment and oversight of (he Project SPV Group’s risk management framework.
In performing ils operating, investing and financing activities, the Group’s is exposed to the Credit risk, Liquidity risk and Currency risk.

a) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk:

interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits,
FVTOCI investments and derivative financial instruments.

b} Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Group's exposure 1o the risk of
changes in market interest rates relates primarily to the Group's long-term debt obligations with floating interest rates,

The Project SPV Group manages ils interest rate risk by having a balanced portfolio of fixed and variable rate borrowings.

c) Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected, after excluding the credit exposure on
fixed rate borrowing. With all other variables held constant, the Group's profit before tax is affected through the impact on floating rate borrowings, as follows:

As at As at
March 31, 2026 March 31, 2025

If the interest rate is 50 basis point higher (lower), the impact on profit or loss would be
- Decreased by 1,396.99 816.08
= Increased by (1,396,99) (816.08)

d) Credit risk on finaneial assets
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk
from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks and financial institutions, and other financial instruments.

Expected credit losses

The Company provides for expected credit losses on Receivable from government authorities (NHAT) other than trade receivables by assessing individual financial instruments for
cxpectation of any credit losses,

- For cash and cash equivalents and bank balances other than cash and cash equivalents - Since the Company deals with only high-rated banks and financial institutions, credit risk in
respect of cash and cash equivalents, other bank balances and bank deposits is evaluated as very low.

- For loans and other financial asseis - Credit risk is evaluated based on the Company’s knowledge of the credit worthiness of those parties and loss allowance is measured, Since, this
category includes loans and receivables of varied natures and purpose, there is no trend that the the Company can draw to apply consistently to entire population.

Further during the year ended March 31, 2026, the Company has recognized additional expected credit loss ¥ 590.40 million (31 March 2025: ¥ Nil. The outstanding allowance of
expected credit losses amounts to ¥ 64.26 million as at 31 March 2026 (31 March 2025: ¥ Nil) due to transfer of SPVs to IRB Inv]T Fund.

Particulars 31-Mar-26]  31-Mar-25
Opening expected credit loss - -
Provided during the year (590.40) -

Received during the year - -
Reversed / write off during the year - -

$PVs transferred during the year 526.14 -
Closing expected credit loss (64.26) -
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Notes to Consolidated Financial Statements as at March 31, 2026
(Al amounts are in INR million unless otherwise stated)

Financial instruments

Credit risk from balances with banks, trade receivables, loans and advances and financial institutions is managed by the Group's management in accordance with the Group's policy.
Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the top
management on an annual basis, and may be updated throughout the year subject 10 approval of the Company's board of directors. The limits are set to minimise the concentration of risks
and therefore mitigate financial foss through counterparty's potential failure to make payments.

Trade receivables and Loans and Advances
Customer credit risk and Loans and advances is managed by each business unit subject to the Group's established policy, procedures and controf relating to customer credit risk

management. An impairment analysis is performed at each reporting date on an individual basis for major trade receivables and loan and advances. The Group has not identifed any
impairment loss as at March 31, 2026.

The following table provides information about the ageing of gross cammying amount of trade recievables as at :

. As at As at
Groas Carcy ny Aot March 31,2026 March 31, 2025 *

Undisputed Trade recievables -considered good

Less than 6 months - 122.00
6 months - | year 12.08 -
1-2 Years 4.46 0,01
2-3 Years 3.30 -
More than 3 years 1.00 0.49
Total 20.84 122.50

* Ageing as at March 31, 2025 is after considering Assets held for sale impact,

Other financinl assets
Credit risk from balances with banks and financial institutions is managed by the Project SPV Group in accordance with the Group’s policy. Investments of surplus funds are made only
in highly marketable debt instruments with appropriate maturities to optimise the cash return on instruments while ensuring sufficient liquidity to meet its liabilities.

¢) Forcign Currency risk

Foreign Currency risk is risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates, The Project SPV group has ne significant
exposure to the risk of changes in foreign exchange rates.

f) Price risk
NHAI issues a circular prior to the financial year defining the toll rates to be charged from the customers. The Group is exposed to movement in toll rate as set by NHAL

g) Liquidity risk

Liquidity risk is the risk that the Project SPV Group may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The group’s
objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The group closely moniters its liquidity position and deploys a robust cash
management system. It maintains adequate sources of financing including debt from banks at an optimised cast.

Finnncing arrangements
The Group has the following undrawn committed borrowing facilitics ot the end of the reporting period at floating rate:

As at March 31, 2026 Expiry within Expiry within | Expiry in more than Total

1 year 1-2 years 2 years
Floating Rate 9,227.53 2,199.18 - 11,426.71
Total 9,227.53 2,199.18 - 11,426.71
As at March 31,2025 Expiry within Expiry within | Expiry in more than Total

1 year 1-2 years 2 years
Floating Rate 12,832.09 6,439.03 - 19,271.12
Total 12,832.09 6,439,03 - 19,271.12

There are no borrowings at fixed mte,

The table below summarises the maturity profile of the Trust's financial liabilities based on contractual undiscounted payments:

As at March 31, 2026 Carrying mmnount Total On Demand Less than 1 year 1to5 years > 5 years
Barrajyings (Groas of unsmonsed 3,17,341.14 6,01,899.52 z 31271.09 1,56,736.72 4,13,891.70
transaction cost and EIR)

Other finangial liabilities 43,320.55 43,320.55 - 2,000.61 41,319.94 -
Trade payables 9,651.77 9.651.77 - 9,651.77 - -
Total 3,70,313.46 6,54,871.84 - 42,923.47 1,98,056.66 4,13,891,70
As at March 31, 2025 Carrying amount Total On Demand Less than | year 1105 years > 5 years
Blammunes {{roes oF upemaltsed 1,94,643.20 4,03,580.64 . 19,811.85 1,09,524.59 2,74.244.20
transaction cost)

Other financial liabilities 23,425.34 23,425.34 - 1,151.20 2227414 -
Trade payables 8,412.24 8,412.24 - 8.412.24 -

Total _ » #2,26,480.78 4,35,418,.22 - 29,375.29 1,31,798,73 2,74,244.20




IRB Infrastructure Trust
Notes to Consolidated Financial Statements as at March 31, 2026
(ATl amounts are in INR million unless otherwise stated)

Note 35 ;: Transfer of Projects

On December 27, 2024, the Trust has completed ¢losing under the agreements executed for implementation of the Ganga Expressway Project and has purchased 80.4% of the equity share
capital and 80.4% of the Non-Convertible Debentures {NCD) of Meerut Budaun Expressway Limited (MBEL) for an apgregate purchase consideration of Rs. 17,149.23 million.

Note 36 : Capital Management

Capital includes equity atiributable 1o the unitholders (o ensure that it maintains an efficient capilal structure and healthy capital ratios in order to support its business and maximise
unitholder value. The Project SPY Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions or its business requirements. To maintain
or adjust the capital structure, the Project SPV Group may adjust the dividend payment to unitholders, retum capifal to unitholders or issue new units. No changes were made in the
objectives, policies or processes during the period ended March 31, 2026.

The Project SPV Group monitors capital using a gearing ratio, which is net debt divided by total equity. Net debt is calculated as loans and borrowings less cash and cash equivalents.

Particulars As at As at

March 31, 2026 March 31, 2025
Borrowings {Refer Note 17) 3,14,397.69 1,92,066.76
Less: Cash and Cash equivalents (Note %) {1,643.57) {3,070.00)
Net debt (A) 3,12,754.12 1,88,996.76
Total Equity (Note 14 and 15) (IB) 1,65,761.22 1,49,209.40
Gearing ratio {in times) (A/D} 1.89 1.27

In order to achieve this overall objective, the Project SPV Group's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-
bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the lenders 1o immediately call Joans and borrowings,
There have been no breaches in the financial covenants of any interest-bearing borrowings in the current period.

Note 37 : Distribution made

Asat As at
March 31, 2026 March 31, 2025

Distrihuted during the period as ¢

Interest 1,289.30 812.96

Return of Capital 797.03 1,352.20
2,086.33 2,165.16

Note:

" Interest - Return on
Date of declaration Ret;:n of c"!’:‘a] Capital Tatal ;
(Rs. per unit) (Rs. per unit} (Rs. per unit)

October 25, 2023 1,08 .44 1.52

January 25, 2024 2.82 - 2,82

May 03, 2024 0.00 0.24 0.24

|August 05, 2024 0.40 0,25 0.65

October 28, 2024 0.53 0.04 0.57

January 27, 2025 0.27 0.19 0.46

May 08, 2025 0.22 0.24 0.46

July 25, 2025 0.32 0.13 Q.45

November 11, 2025 0.14 0.30 0.44

February 11, 2026 0.00 0.43 0.43

Nate 38 : Revenue share / premium payment to NHAI

(8) During the period ended March 31, 2025, the Project 8PV Group has paid/accrued Rs.7,061.38 million (March 31, 2025, Rs.7,795,24 millions) as Revenue Share (Additional
Concession Fee} to National Highways Authority of India (“NHAT") out of its toll collection in accordance with the Concession Agreements entered with NHAL Income from Operations
in the financials for the above periods is net off the above Revenue Share to NHAL

{b) During the year ended March 31, 2017, AE Tollway Limited (AETL) has entcred into a Concession agreement (CA) with NHAI for a period of 24 years. As per the tenins of the CA,
AETL has ngreed to pay a premium in the form of "Additional Concession Fee" equal to Rs, 810.00 millions for the first year and each subsequent year such premium shall be determined
by increasing the amount of premium in the respective year by an additional 5% as compared to the immediately preceding year. Management based on the legal opinion obtained and
their evaluations of the terms of the CA, believes that such prenium payable is restricted to the toll ¢oltection during the year and is in the form of revenue sharing arrangement.
Accordingly, the premijum payable for the year is accounted for as revenue share. The said treatment has been followed in case of UTL and CGTI, where premium payment has
commenced.

Note 39 : Details of Project management fecs and [nvestment management fees
i) Project Management Fees

Pursuant 1o the terms of the Project Implementation Agreements, the fees payable by the resepective Project Special Purpose Vehicles (“Project SPVs™) to the Project Manager have been
duly determined and mutually agreed upon by the Project Manager, the Investment Manager and the respective Project SPVs. Such determination duly reflects the scope of services to be
underiaken by the Project Manager, including but not [imited to maintenance and ancilliary services, for an initial period of ten years.

Project Management fees (services towards Operations and Maintenance (O & M) and Engineering, Procurement and Construction (EPCY) decreased from Rs. 26,950.47 million in
previous year to Rs. 23,853.91 million in current year. This decrease is primarily attributable to completion of EPC work for a few of the Project SPVs, as stipulated in the Agreement.

ii) Investment Management Fees
Pursuant to a resclution 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 has been
revised to equivalent {o cost incurred by the Investment manager plus 10% mark wp in connection with providing investment management services to the Trust including routine
administrative and operational expenses {exclusive of anylouLof pockel expenses, reimbursement and taxes. The investment management fees has been determined in considerariion of
the investment manager's role in managing the Trust and,rf/ lmderlylng mveslments There have been no changes in the methodology for the computation of fees payable to the manager
during the financial year ended March 31, 2026, !




IRB Infrastrocture Trust
Notes to Consolidated Financial Statements as at March 31, 2026
{All amounts are in INR million unless othenvise stated)

Note 40 : Income Tax
Reconciliation of tax expenses and the accounting of profit multiplied by Indian Domestic tax rate for the year ended March 31, 2026 and March 31, 2025 are:

Yenr ended March  Year ended March

31, 2026 31, 2025

Profit{Loss) before tax 24.849.13 (3,145.77)
Tax rate applicable to the Trust 39.00% 42.74%
Expected income tax at India's statutory rate 9.691.16 (1,344.50)
EiTect of unused tax losses and tax offsets not recognised as deferred tax assets (7,056.02) 1,253,31
Difference in tax rate as per new regime as compared to normal tax rates (1,542.19) (11.22)
Additional Prior Period Taxes booked in current year for current tax of prior years - 10.92
Adjustments recognised in the current year in relation to the Deferred tax of prior years - -
Others 1.09 (4.86)
Income tax expense reported in statement of Profit and loss 1,094.04 £96.35)
Effective Tax Rate 4.40% 3.06%

Deferred tax reflects the impacl of current year timing differences between taxable income and accounting income for the year and reversal of timing differences of earlier years in
accordance with Ind AS 12, Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the balance sheet date. The carry forward of unabsorbed
depreciation & business loss and specific Ind AS related edjustments resulied into net deferred tax assets. The deferred tax asset is not recognized by the Group sinee there is no probable
certainty that the some will be utilized in future against the 1axable profit.

No deferred tax assets have been recognised on losses incurred in SPV's(except for PDTPL ,MBEL and STPL) due to uncenainty of future taxable business income.

Note 41 : Earnings Per Unit (EPU) computed in accordance with Ind AS 33
EPU amounts are calculated by dividing the profit for the period atiributable to unit holders by the weighted average number of units outstanding during the period.

The following reflects the income and share data used in the EPU computations:

Year ended March  Year ended March

31, 2026 31, 2025
Profit/{Loss) aitributable to unit holders for earnings (Rs in million) 23,707.65 (3,07741)
Weighted average number of Units for EPU 1,17,20,93,265 1,13,00,13,265
Earnings per unit
Basic (inRs.) 20,23 2.72)
Diluted (in Rs.) 20.23 (2.72)

Note 42 ; Sepinent reporting ;

The Group is engaged in setting up, 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 segmenl. Further, the entire operations of the Trust are only in India and hence, disclosure of secondary/ geographical segment information does not
arise. Accordingly, giving disclosures under Ind AS 108 does not arise,

Note 43 : Events after reporting period
The Board of Directors of the Investment Manager declared Distribution of Rs.1.70 per unit which comprises of interest in their meeting held on May 14, 2026.

Note 44 : Previous year comparatives

Previons year’s figures hos been reclassified / regrouped wherever necessary to confirm o current year classification. The impact of the same is not material to the user of the
Consolidated financial statemenis,




IRB Infrastructure Trust
Notes to Caonsolidated Financial Statements as nt March 31, 2026
{All amounts are in INR million unless otherwise stated)

Note 45 : Disclosure pursuant to Appendix - A to Ind AS 115 - "' Service Concession Arrangements” ("SCA")

Disclosures with regard to Toll Collection Rights (Intangible Assets)

Start of concession

End of concession

Sr. No. Naimic b Coricaisignsiire Type o.r per.md under PR Period of concession since Constrmftton comph’fnon date or eprcled
Concession |concession agreement the nppointed date construction completion date, as applicable
. cancession agreement
{Appointed date)
1 IRB Westcoast Tollway Limited BOT_ March 3, 2014 March 2, 2042 28 years June 30, 2022
2 Solapur Yedeshi Toliway Limited BOT January 21, 2015 January 20, 2044 20 years Qctober 15, 2019
3 Yedeshi Aurangabad Tollway Limited (BOT July [, 2015 June 30, 2041 26 years September 24, 2020
4 ?f':ga;g;;;wa" Limited (Upto BOT July 15, 2015 July 14, 2042 27 years March 29, 2019
5 AE Tollway Limited BOT August 1, 2016 July 31, 2040 24 years November 24, 2020
6 Udaipur Tollway Limited BOT Sepiember 3, 2017 September 2, 2038 |21 years from Appeinted Date June 01, 2021
7 CG Tollway Limited BOT November 4, 2017 November 3, 2037 |20 years from Appointed Date August 14, 2021
Kishangarh Gulabpura Tollway Limited z
8 (Upto 31.10.2025) BOT February 21, 2018 February 20, 2038 |20 years from Appointed Date June 30, 2022
IRB Hapur Meradabad Tollway Limited .
9 (Upto 31.10.2025) BOT May 28, 2019 May 26, 2041 22 years fromn Appointed Date June 30, 2022
10 Palsit Dankuni Tollway Private Limited |BOT April 2, 2022 April 1, 2039 17 years from Appointed Date Tolling & Construction
" E:lﬁig:'““d“ BxpesnayBovale.  lpon Augist12,2023 |  August11,2083 |30 years fiom Appointed Date NA
12 Samakhiyali Tollway Private Limited BOT December 28, 2023 | December 27, 2043 |20 years from Appointed Date Tolling & Construction
13 |IRB Lalitpur Tollway Private Limited  |TOT Apdl 01, 2024 March 31,2044 |20 years from Appointed Date NA
14 |IRB Kota Toltway Private Limited TOT April 01, 2024 March 31, 2044 20 years from Appointed Date NA
15 |IRB Gwalior Tollway Private Limited  |TOT April 01, 2024 March 31,2044 |20 years from Appoinled Date NA
16 Meerit Budaun Expressway Limited BOT October 12, 2022 Oclober 11, 2052 |30 years from Appointed Date Aprl 29, 2026
17 Ir:;B Harihara Comidors Private Limited TOT January 23, 2026 January 22, 2046 |20 years from Appointed Date NA
handibl i N .
18 gﬁig;q&hb el Tallwvar Feivse TOT April 01, 2026 March 31,2046 120 years from Appointed Date NA

@ Upfront concession fee of Rs. 92,084 nillion
** Upfront concession fee of Rs. 30,870 million

Note:

The above BOT/ DBFOT projects shall have following rights/ obligations in accordance with the Concession Agreement entered into with the Respective Goverument Authorities:-

a. Rights to use the Specified assets
b. Obligations to provide or rights te expect provision of services
c. Obligations to deliver or rights to receive at the end of the Concession.

Note 46 : Disclosure as per Ind AS 115
a) Disaggregntion of revenue from contracts with customers

The Project SPV Group believes that the information provided below for Revenue from Operations, is sufficient to ineet the disclosure objectives with respect to disaggrepation of revenue under
Ind AS 115, Revenue from Contracts with Customers and also refer note (b).

Contract Revenue (refer note b below)
Income from toll collection (net) {refer note b below)

Total

Iy) Reconciliation of revenue as per Ind AS 115

Contract Revenue
Construction revenue (Utility shilting & Construction work)

Total

Income from toll collection

Revenue total collected

Less: NHAI Premium

Less : NHAI Revenue share - Double user fee

Total

For the year ended For the year ended

March 31, 2026 March 31, 2025
27,118.19 22,881.96
33,983.59 30,464.28
61,101.78 53.346.24

For the year ended

For the year ended

March 31, 2026 March 31, 2025
27,118.19 22,881.96
27,118.19 22,881.96
41,211.43 38,429.79
(7,061.39) (7,795.24)

(166.44) {170.27)
33,983.59 30,464.28




IRD Infrastructure Trust
Notes to Consotidated Financinl Statements as at March 31, 2026

47. Details in respect of Statement of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issued thereunder {"SEBI Circulars") are

as fnllows:

a} Statement of Net Borrowings Ratio

{Rs. in million)

8. No. Particulars As at 31 March 2026 As at 31 March 2025

A. Borrowings (refer note 2 below) 3,17,219.57 2,56,716.31
B. |Deferred Payments . .

C.  [Cash and Cash Equivalents {refer note 3 below) 4,303.98 4,173.20

Aggregate Borrowings and Deferred Payments net of Cash and Cash
D. Equivalents (A+B-C) 3,12.915,58 2,52,543.10
E. Value of InvIT assets (refer note 4 below) 7.00,431.57 6,17,370.56
F.  [Net Borrowings Ratio {D/E) 44.67% 40.91%
Note:

1. The above statement is prepared on the basis of consolidated financial statement of the InvIT.

2. The breakup of borrowings is as under:

Term Loan from Banks or
Sr.No Name of the entities Financial Institutions / Non As at March 31,2026 As at March 31,2025
Convertible Debentures

| IRBIT Bf:nks i — 91,355.30 34,072.55
Financial Institutions 20,118.06 28,319.88
2 SYTL Non Convertible Debentures 5.910.00 5,910.00
3 YATL Non Convertible Debentures 15,150.00 15,150.00
4 UTL Banks 7,997.94 8,191,27
Non Convertible Debentures 6,736.72 6911.72
Banks 6,171.43 13,585.08

5 eall Non Convertible Debentures 65,889.04 -
Bank 2,921.86 2,343.61
6 FDTPL Financial Institutions 13,162.27 11,431.81
7 1GEPL Banks 54,665.78 54,914.03
8 STPL Banks 8,953.29 3,157.89
Banks 24 895,73 24,645.75
s ILTPL Financial Institutions 9.963.67 9,860.28
10 IKTPL Bank 4.490.26 4,498.54
11 IGTPL Bank 871621 8,722.92
Banks 17,982.30 15,130.65
12 |MBEL Financial Institution 8,004.11 6,734,73
Non Convertible Debentures 3,135.60 3,135.60
Total 3,17,219.57 2,56,716.31

Gross of unamortised transaction cost

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

Banks
Canara Bank
Bank of India

Bank of Maharashtra

Union Bank of Tndia

Indian Overseas Bank
Punjab National Bank

Siate Bank of India

Fimancial Institutions
Natjonal Bank for Financing Infrastructure and Development
India Intrastracture Finance Company Limited
Aseem Infrastructure Finance Limited

Tata Capital Limited




IRB Infrastructure Trust

Notes to Consolidated Financial Statements as at March 31, 2026

47. Details in respect of Statement of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of SEBI Master Circular No.
SEBLHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI Circulars") are

as follows:

Non Convertible Debentures

IDBI Bank Limited

IDFC First Bank Limited

India Infradebt Limited

Larsen and Toubro Limited

Aditya Birla Capital Limited

Aseem Infrastructure Finance Limited

India Infrastructure Finance Company Limited
IRB Infrastructure Developers Limited
Anahera Investment Pte. Limited

3. Breakup of Cash and Cash Equivalents* is as under:

Sr. No Name of the entities As at March 31, 2026 As at March 31, 2025
1 IRBIT 788.05 791.64
2 |IRBWC 24.89 23.07
3 |YATL 50.95 23.36
4  |8YTL 33.14 22.80
5 KTL - 21.29
6 AETL 87.48 80,59
7 UTL 124.68 83.76
8 CGTL 143.05 102.11
9 KGTL - 52,18
10 |IRBHM - 48.59
11 PDTPL 726.09 271.09
12 |IGEPL 408.84 86.26
13 STPL 140.86 31.48
14 |ILTPL 671.11 132.16
15 |IKTL 32.40 8.76
16 |IGTL 39.65 13.58
17 MBEL 11.97 2,374.48
18 |IHCPL 728.72 -
19 |ICTPL 292.10 -
Total 4,303.98 4,173.20

* Cash and Cash equivalents includes investment in overnight mutual funds as per explanation 1 to Clause 20(2) of SEBI (Infrastructure Investment

Trusts) Regulations, 2014, as amended from time to time

4. The Value of InvIT assets is determined based on the latest available valuation report for March 2026 & March 2025 by the valuer appointed under

the InvIT Regulations. Breakup of the Value of InvIT assets is as under:

Sr. No Name of the entities As at March 31, 2026 As at March 31, 2025

1 IRBWC 30,491,22 30,367,37
2 YATL 44,799.45 57,657.31
3 SYTL 23,537.04 29,690.58
4 KTL - 27,811 80
5 AETL 35,569.83 35,487.89
6 UTL 24 603,90 29,612.84
7 CGTL 23,090.65 26,706.14
g KGTL - 13,168.38
9 IRBHM - 44,198.67
10 |PDTPL 25,225.67 22,738.07
11 IGEPL 1,72,078.68 1,58.569.83
12 |STPL 15,822.02 6,941.69
i3 |ILTPL 58,316.08 61,140.69
14 IKTL 9.405.25 9,852,19
15  |[IGTL 16,199.05 16,566.26
16 |MBEL 83,929.25 46,860.85

17 |IHCPL 1,01,891.67 -

18  |ICTPL 3547181 -
Total 7,00,431.57 6,17,370.56

Note - During the current financial year, Trust has.sold 3, SPVs namely KTL , KGTL & IRBHM to IRB InvIT fund and has added 2 SPVs IHCPL &
_pE= e

2 ,\SSOQ,\-
~\ ’

ICTPL in its partfolio. -
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Noulc 4B Helited Porcy Disclosures
1. List of Retated paeties nf e Trosl

he Trust [As per Reguialibn 2 {1} {2v)]

Livt of Reluled pariie o
1

Partics ta the InvlT

Spoasor Group and V'roject Manager (as per Table A” belaw)®

MXMIK To!l Roxd Frivate Limited {Investnent Manager}

1581 Trusteeship Scrvices Limited {Trustce of the IRD
5 ¢ Trst)

o

Tromwaters, Directors and Fartases of 1he persons menfoned in clause

As per Table B below#

(i1 The sponsnr(sy

* Tuble A - Sponsar Group and Projert Mun:iper

(i) Enlilies or person(s) which are conteallel by such sponser

(iii) Entities or person{s) who conire) sach Yody carperate

{iv) Enlilics or pecsunts) which
are controlled by entities or
person(s) specificd in cluuse
{ilf}

JRE Infrasinrucs
Levelnpers Limited

Modern Roaxd Mahers Private Limited (MRAPLY

IRE Ahredabad Vadodara Super Express Tallway Private Limnfled
(IRBAV)

Mhaiskar Infrasiructure Private Limited {AIPL)

Thane CGhodlsunder Toll Road Privae Limited {TGTRPL)

IRD Kolhapur Integrated Road Drevelopmenl Crmpany Private
Limited (IRIK)

ATR Infrasuruciure Private Limived (ATILFL)

1dzal Road Dulldecs Privale Limited (IRBPLY

fryan Toll Road Privase Linited (ATRTL)

GEL Expressway Privale Limited {Farmerly known as IRD 2P Project]
Peivate Limited)

TRO PS Highway Privaic Limited {IRBPS)

[RD Sindhudurg Aimpo Private Limited {TRDSA}

IRB Infasruciure Privale Limitad (IRBEL)

Aryan InFastructure Invostinents Private Limited (ATIPLY

Asryan Ilospitality Private Limited (AILPL)

IRB MI' Expresaway Private Limired

IRB Goa Tullway Privaie Limiied (TRB Goa)

BIRM Mining Privace Lioiicd (Subsidiury ol MRMPL)

VM7 Expressway Frivate Linuted

Pathankol Mamdi Lighway Private Limiled

Chitwor Thachur Highway Privats Linited

Meeru Dudaun Eapressway Limited (JToint Yenrure pto 26,1 2.2024)

MMK Toll Road Privale Limited (MME) - T¥

IRB Infrasiruciuce Trusl - 1Y

IAR [uvIT Fund {Enticy with Common Sponsert

Projesd SPV's ol IRD Iafrasiructure Trust as mensioned belaw:

1, TRS Wesicoost Tollway Limited IREWTL)

2. Sotapur Yedesld Tellway Limited (SYTLY

3. Yodeshi Auranpobad Tollway Limited (YATL)

4. Kaitkal Tollway Lindied (KTL) upio 11102025

5. AE Tullway Limited (AETL)

6, Udajpur Tollway Limited (UTLY

7. CG Tallway Limited (CGTL)

8. Kishanyarh Gulabpura Tollway Linsied (KGTL) upta 31.§0.1025

9. IRB Hapur Muradabad Tollway Limited {IRBHRITL) upto
11.10.20258

10. Pelsit Dankuni Tollway Private Limited {PI¥ LY

L1. IRD Ciokeonda Expresswny Private Limiled (IRBGEPL)
12. TRE Lalitpor Tallway Private Limited

13. Samakhiyali Tollway Private Limiied

14, IRD Kot Tollway Privote Limind

L5, IRB Gwalior Private Limited

16. Mern Uudaun Expressway Limited w.e.[ 27,12.2024
L7, IRD 1lairhara Carridors Private Limited wee.C 83.12.2025
1R, IRD Chandithadra Tollway Privie Limited w.ed. 14.01.2026

M Vircrdr D, Mhaishar, 'romoter of Sponsoc
IRE Ralding Privaie Limiled
Mz, Deepali V. Miwiskar, Promoter ol Sponser

Vircndra D. Mbaiskar HUF (Kana Mr. Virendra Whaishar),
promater of Sponsor

VDM Veamres Privaie
Limited

Duc> Farming Films Brivalc
Limitcd




(i) TR Infrastruciure
Develupers Limited
(Spunsor and Profect
Maunager}

# Table B - List of promoters, directors and partners of Ihe persans mentioned in clause |
Partics & ¢he Trust

Feamniees

Dbrcctors

L Mr. Vizende D, Mhaiskar
2. M5, Deepali V. Mhanskar

J. Mlr. Virendra D, Mhaiskar (HUF)

1. Mz Virendra D. Mhbaisknor, Chairman and Mansging Director
2. Mrs. Deepali V. Mbaiskar, Whole Time Dicector

3. Mr. Luis Aguirre de Carecr Caberas, Non Exccutive Directar
{w.e.f December 29,2024)

4. bir. Ravindra Dhaciwal, Non-exeeutive Director

5. hir. Bajrany Lal Guptu-Independent Director

6. Mr.
7. Ms. Pritk Savla « Jndependent dizeclor
A. Mr, Ajay Kumar Singh, Independent Diteetar (w.o. Febraucy 5,
2025)

9. Mr. Jose Tamuriz Marel Goncer {Ceased ns dirctror wee.d
Decetibier 9, 2024)

14 Mr. Samdzep J. Shah - Independlent director {Ceised as director
w.c.f February4, 2025}

(1) Entliles ar per
'which are contralled by
such sponsor

T Devehpers Linsied (IRBIDL)

I. Mr. Virendra 1. Mhiskar

2. Mrs. Decpali V. Mhaiskar

3. Mir. Dhangnjay K. Fashi (up 1o March 31, 2025)

4. Mre. Arut Taskar

5. bir. Sudhic Rav | fesking fup 1o July 10, 2025)

. Mr. Rajpuul Sharma

7. Mr. Amilubh Murarks

B. M1 Aryan V. Mlisiskar

9. Mre. Kyhama Vengsarkar

13 Mr. Nikhil Masiar (up ta Seplember 25, 2025)

11, Mr. Tushar Kawedis

12. Mr. Rajisder Pal Singh

13. Mr. Vinod Kumar Menan (up s February 28, 2025)

12. Mr. Suril Tandon -Independent Dircctor

14. Mr. Nikesh Jain -Independent Dircetor

15, Mr. Rushabh Gandhi

16, Mis. Anusha Daie-Indepeadent Direcror

17. Mr. Jitender Kumar Chauban (Appeinied as director w.e.l
Marebh 1, 2025)

18, Mr. Kulumani I Krishnamurtiy-Indepentk
Dircctor

19. Mrs, Ranjona Paranjape -Independem Dicector

20. dr. Kunaasagiran Chinnigh (Ceased as direclor w.e.l. June 15,
2014)

21, Mr. Sandecp Shah -Independent Direclor {Ceoscd as direcior
w.e.f. February 4, 2025)

22, M, Shilpa Todankar

22, Mr. Abhay Phauk

23. Mr. Darshan Sangurdehar

24, Mr, Omprakash Singh

25. Mr. Chandrashekhar Kaptan

26. Mr. Boon Chin Huy

27. Mr. Magendraa Parakly

28, Mr. Annyn Jessani (Ceased o be directar of MMK w.c.l. May
31,2014}

29. Mr. Vicwr Carrelero Arbona, (Appuinted as director ol wee L
Qriober 39, 2034)

30. Ms. Rajni Sckhri Sikal- lndependent Ditector {Appoinied a5
direstor ofw.e.f. Ocichar 30, 2024)

31, Mr. Ajay Deshmukh

32. Mr.Satinder Singh Rana

33. Mr. Nitin Bantoda

(i) Entities or
\person (s} whe contryl
such by corpuraie

L. M. Virendra 1. Muaiskar
2. Nlgs, Deepali V., Miuishar

3. Mir. Virende D. Mhaishar (1UF)

L Mr. Virendra D, Miickar
2. Mrs. Decpall V, Miishar

(iv) Enfilies or
persun(s) niich are
controlled by entifics or

LMy Virendra D, Mbaikar
2. Mrs, Decpali V. Mhaiskar
3 hle. Anan V. Mhaiskar

1M Virendtu D, Mhaishor
2, Mrs, Dvepali V, Mhaiskar
1. Mr. Arvan V. Mhaiskar

MMK Toll Road
Private Limited
({Invesiment Manager)

[RH Intrasuructure Develupers Limited (IRBIDL)

Mr. Virendia I, Mhwiskar

Mr. Doun Chin [fay

Mr, Aryan Mhaisiar

Mr. K G Kristmamurily -Independent direcior
Mrs Runjana Pacanjape - Independent direetor
Mr. Nagendraa Pasakh- Independent dircctor

Mr. Victor Canctere Arbons (Appoinicd w.c.£ October 30, 2024)
s, Rajni Sekdui Sibal (Independen Director) Appointed w.e.f
Ociober 30,2024

Mr. Kunnasaparan Chinniah (Ceased as dirertar wee.l Junc 15,
2024)

Mr. Amyn Fassani ~ Independent direetor (Ceased as direcor wee.L
May 21, 2034)

10B1 Trusteeship
Servires Limited
(Trusiee of IRD
Infrastruciore Trasi}

[T Bark Limited
LIC Corporativa Limiled
General Insurace Comporation

Mr. Jayukumar Subramonia Fillai

Mr, Pradeep Kumas Malbotra

Mr. Kumar Neel Lobiit (Appoiiied w.c.f. Oclaber 15, 2025)

Mr. Arun Kumar Agarwal (Appoinied w .0 July 19, 2024)

Mr. Etare Krushna Dandtapani Panda (Appainted we.f July 19,
2024)

Mr. Balkrishna Varier (Appeinied w.e.l. Juac 24. 2024)

M. Soma Nandan Salpathy (Appointed w.e { Jaruary 6, 2025)
M. Baljinder Kauz Mondal {Ceased as director wee. [ Seplember
30, 2025)

Mr. Peadeep Kunar Jain (Ceascd us direstar w.e.l December 20,
2024)

Mus. Jayashree Vijay Ranade {ceased lo be ditector w.e.f April LB,

2024)




IR Infrastruciure Trust
Notes ta Consolidated Finaocial Statements =3 al March 31, 2026
{All smaunt in INR million unless otherwise slzied )

IT. Reladed Party Transactiung

. Subsldiarics of Sponsor / Entlly Emterprives owued of significaneed
Sponsar wnd Drofect Manager § by key management personnc] o
with Cuninon Spumsar
their relatives
bl I'articutary
Ne.
Year entled Year ended Year ended Vear ended Year caded Year coded
March 34, 2026 | March 31, 2025 | Alarch 31, 2026 | March 31, 2025 | March 11, 2026 | March 31, 2025
L | Contruet Expensed (Including WiF & GET) 19,671,711 1980430 2,955.37 2,468.91 - -
IR Infrustonceure Developers Listited 18,671,713 29.404.58 - - - -
Modern Rl Makers Privaie Limited - - 2.959,17 146691 ~ .
2 |Operatlon & Mab Expeoses B.SH1.9% T.B18.23 - - - -
IRH Inltastructore Deselopers Linsited B.381.96 T.815.2) - - - -
Sulearilinate debits {lnsecured & inlerest free) Received 394,77 - - - - =
KD Infrasiructure Developers Limited 33477 - - - - B
4 |Sulerilinate dedits {Unseenrcd & inlerest Tree) Patd 1707940 -
RN tuitasiruciure Duevelopers Limiwed 1,707.90 -
§ |Unsecured Losn Repaid 96778 H40.78 - + - -
IRL Infrasircture Developers Limited 967,74 4078 - - - -
& |Expenses bneurred on our beliall 1346 .87 .01 = - -
IRB feasiructiite Develapers Limited 13416 3.87[- - - 5
Modern Road Makers Privale Limied - - 0.02 - - .
7 | Blohil ion advantes sien L6500 924.60 - - - -
188 Infrostruciore Devclopirs Limited 1.069.50 92460 - - - -
8 | Geaeral advanees slven 3644 1.96H.31 1540 - - -
IRB Infrasoructore Developrers Limdied 11644 1,968.31 - 2 - -
AMederr Road Mukers Privars Lim - - 15.40 . - -
9 _|Fair value {pain¥loss on measureinent of sther gayablp #6,91 1.420.82 450,76 48,71 - a
181 Infastructore Develapess Limited 091 1,429.82 - - - -
Mlhaiskar Infrasinyeturg Private Limiled & - 450,76 48.71 - -
1B |Oiher receivable - = ¥ 3.3 = =
Blodern Ruad Mukers Private Lioied - - - 342 e 2
1 Purchase of investiment in Meerut Duduon Expressway Lioited 186,14 2 P
[(Equity shares and NCDY - Lokt N -
IR Infrastructure Develupiers Linited - 8.746.14 - - - -
L2 |Guranices recelved 41450 [E.BD - - - -
RN bnfrastructuze Develupers Limsed 443 80 LE.80 - - - -
L3 [Guraniees Cancelld 1.BKE, 10 - - - - -
IRB Infrastrucinre Developers Linsited 1ASH 1D - - - - -
14 |Unsecured Loan received b6 157.90 | - - - -
1KY Infrestnucture Developers Linited VAT 157,90 | - - - -




B Infrastruciure Trusl
Nates to Cansolidated Financlal S1atenients as at March 31, 2026
(Al amaunt in INR million unless otheriise stated )

M. Refaicd Party Transaciluns

Sponsor aod Project Manuper

Suh

arics of Sponsor / Entity

with Cumnian Sponsor

Enterprises ovvned or significanced
by key manapement persinel or
thelr relatlves

9
No. Particulars
Yeur ended Year ended Yeur cnded Yrar ended Year ended Year eaded
March X1, 2026 | March 31, 2025 | Blarch 3), 2026 | Mareh 31, 2025 | Murch 31, 2824 | March 31, 2125
15 |Units bssied - 8. 75R1 - - = -
IRE Infroswructuee Developers Linited - 8.75081 - - - -
I8 |Interzst Distribulion 57.54 479 = = - -
TR Infastructure Develupers Linsited G784 414.79 - - - -
L7 [Capital fteglusiinn A6 67 619,93 - - & L]
TRA Infrastruciure Developers Limited 06,07 84991 - = - r
Lt |Reimbursement of Expenses incurred on our behalf by others J1.56 - 0,02 - - -
IRH Iniftastructure Developers Limited 11.56 - = = = :
Moboen Road Makers Priva) el 0.02 - - A
19 | Consideration recelved towards transfer of equity sharcs of S1'V's|- 487596 |- = =
RN tavit Fund {Entity with Commaot Spenser) - 14.875.96 |- - -
20 | Advisory Fers in connection with iransfer of SI'YV 165.20 - - 5 B -
IRH Infrastruciure uﬂ!m} Linited 165.20 -t - B N
2§ jFayment of Deferred Considerallon - - 1438.67 |- - -
dboiskar 1 Private Limited - - 900.00 |- - -
IRB Gaa Foilway Pvi Lid - - 51867 |- - -
22 Uity Shiflng Expenses Heversed = - 260412 |- -

Mudern Ruad Makeis Frivale Limited

2041




IRB Infrastreciure Trust
Nates to Consotidated Financinl S as at March 31, 2026

(Allameunt in INR milliun unless olherwise staled )

Related Party Transactiens(continued)

Investinent Maunger Key Manngemont Tersonnel of | Trustee of IRT Infrastructure
Praject 3I'V Graup Trust
§r. No. Particulirs
Year ended Year coded Year ended Yezr ended Year ended Year ¢nded
Marchs 31, 2026 | Muech 31, 2028 | March 31, 2026 | March 31, 2025 | Maceh 31, 1026 | March 31, 2025
23 |Huvestment dansgement Fees 138,18 11114 - - - -
MMIK Toll Read Private Limied i2k.10 14 = . - -
24 |Trustee Fees a - - - 2.99 1.30
DB Trusteeship Services Limited - - - - 299 130
25 |Dircceor sitting fees paid - - 510 FAd - -
Mrs. Arati Taskas - - 006 .10 - -
My, Darshan Sangurdckar - . 0.27 0.44 - -
M Omprakash Singh - - 0.25 0.42 - -
Mr. Sudhir Flushing - - 0.02 0.1 - -
Mr. C § Kaplan - - 0.54 0.89 - -
Ms. Shilpa Todunkar - - 0.83 1.1 - .-
Mrs. Ranjuu Paranjaps = = 075 1.06 - -
hir. Abhay Pathuk - = 0.78 0.52 - -
hir. Raipaul Shanna - = 0.12 0.19 - -
hir Tushor Kawedia - - .04 044 i 2
Mr. Dhananjay foshi - - - 0.83 - -
Mr. K.G. Krish h; - - Q.58 0.74 - .
Mr. Satdeop Shah - - - 0.47 - -
Mr, K _ Chinuiah - - 2 0.21 - -
Mr, Amitabh Murarka - - 0.84 0.31 - -
Mr. Nitin Bansode - - 0.0l - - -
IMmKsImm;l vengsarknr - - 001 - - -




IRB Inlrastructure Trust

Notes to C lidated Fi ial Sta

{All amount in INR. million unless olherwise stated )

111 Refaled party balances

as at March 31, 2026

Sponser and Praject

Subsidiarics of Sponsor

Enlerprises owned or
signilicanced by key

Manager managenent persannel or
S‘r. Particuluars their relatives
No.
Ason Ason As an Ason Ason As on
March 31, | Mareh 31, | March31, | Alareh 31, | March 31, | March 31,
2026 2025 2026 2ms 2026 25
1 |Subordinated dehi {unsccured and interest free) 11,B86.78 16.916,65 5 5 2 =
IRB [nlrastruciure Developers Limited 11,884.78 16,916.65 - - - -
2 | Trase Favable {including W11") T.449.46 7.8D2.24 #39.53 917.76 - -
IRB [nfrastructre Develepers Limiled 744946 7.802.28 . - = E
Mauen: Road Makers Private Limited - - §39.55 9217176 - -
3 |Mobilisaiion adyances 949.24 7702 - - - -
IRB [nfrasiructure Developers Limited 949.24 77.02 = z - -
| }Advance given 25.14 = 15,40 e = =
IRB Infmasiructure Developers Limiled 2514 - - - - -
Maodern Road Makers Privale Limited - - 15,40 - - u
5 |G Margia dMoney Receivahle 61.88 51.88 - - - -
IRD Infrastructure Developers Limitcd G1.83 GL.88 - - - -
4§ [lRctention Meoney Payable 08589 B43.65 28197 38%.16 - -
IRB Infrasiruciyre Develapers Limited 988.89 §45.65 2 2 - -
Modern Road Mukers Privoie Limiled - - 257.97 339.16 - -
7 _|Deferred Consideration payable 38,527.68 38,460.77 2.790.32 3.778.13 = 2
IRB Infrastruciuce Developers Limited 38,527.68 18,460.77 - - - -
Modern Road Makers Privale Limited - - 1,784.13 1,784.13 - -
IRB Gaa Tollway Private Limited - - 1,006.19 1,544.86 - -
Mhaiskar Infrostructure Irivate Limited = & = 449.24 = %
4 |Other payable (BG commmisslon pavable) 9.97 . - - - -
IRB Infrastruchure Developers Limited 9.97 % = - - -
4 |Other payable (Exp incurred on our heliall} 0,49 .49 - 6.05 = &
IR Tnlmstniciure Developers Linite:d .49 0.4% - - - -
Modern Roal Makers Private Limited - - - 6.05 - -
1¢ |Unsecured Loan 91.39] RIPES] - - - -
1RO Infrastruciure Developers Limited a1.39 309.51 - - - -
11_|Gurantees received 1.207.60 2.046.20 = n " =
IR0 Inlrastruciure Developers Limited 1,207.60 2.046.20 - - - -
12 |NCI Issmed 1.599.20 1.599.20 - - - 1.536.40
IRB Infrasiructure Developers Limited 1.599.20 1.599.20 = = = -
Arnaliera Investment Pre. Lid. - = - = 1,536.40
13 | Trade Receivable - - 0.51 51 E =
Modern Road Makers Pavate Limited Z - 0.51 0.51 = E
14_|Other receivable 337 3.37 - 34.22 - =
IRB Infrastnitiure Developers Limited 337 3.37 - 2 E %
Modermn Road Makers Privaie Limited - - - 34.22 - -
15 |General allvance - 14022 = - - -
IRD Infrastructure Developers Limiled - 140,22 - - - -
16_|Other Payabls 21.62 - 0.0 - . -
IRB Infingiuciure Developers Limiled 21.62 - - - - -
Modem Road Makers Private Limited - " .02 2 S 2




IRB Infrastructure Trust
Notes to Consolidated Financial Statements as at March 31, 2026
(All amount in INR million unless otherwise stated )

Related party balances (continued)

Investment Manager Key Management Personnel Trustee of IRB
of Project SPV Group Infrastructure Trust
::' Particulars e
As on March | As on March| As on March| As on March| As on March March 31
31, 2026 31, 2025 31,2026 31,2025 31,2026 2025 ’
17 |Trade Payable 98.28 102.19 - - - -
MMK Toll Road Private Limited 98.28 102.19 - - = -
18 |Trustee Fees - - - - - 1.30
IDBI Trusteeship Services Limited - - - - - 1.30
19 |Director sitting fees Payable - - 0.91 1.41 - -
Mrs. Aarti Taskar - - 0.01 0.03 - -
Mr. Darshan Sangurdckar - - 0.02 0.10 - -
Mr. Omprakash Singh - - 0.02 0.09 - -
Mr. Sudhir Hoshing - - - 0.03 - -
Mr. Rajpaul S. Sharma - - - 0.04 - -
Mr. C S Kaptan - - 0.09 0.19 - -
Mrs. Kshama Vengsarkar - - 0.01 - - -
Ms. Shilpa Todankar - - 0.18 0.24 - -
Mr. Abhay Pathak - - 0.18 0.11 = -
Mr. Amitabh Murarka - - 0.18 0.07 - -
Mrs. Ranjana Paranjape - - 0.11 0.19 - -
Mr. Dhananjay Joshi - - - 0.14 - -
Mr. K.G. Krishnamurthy - - 0.09 0.14 - -
Mr. Tushar Kawedia - - 0.01 0.01 - -
Mr. Nitin Bansode - - 0.01 - - -




IRB Infrastructure Trust
Nutes to Consolidated Financial Statements as at March 31, 2026
{All aount in INR million unless otherwise stated }

IV, Detalls bn respect of related porty transaclions involving acquisition of InvIT assets as required by Para AL6.5 of chapter 4 of SEB] Master Circular no. SERIHO/DDIIS-PoD-
LPHCIR/2025/102 dated July 11, 2025 as amemled ineluding amy guidelines and elreulars issued thereunder

Far the year ended March 31, 2026

During current perivd, the Tiust pursiant 1 the Share Purchase Agreement duted October 2, 2025, has seld 100% of the equity share capital of IRD Hapur Moradabad Tollway Limited, Kaithal Tallway
Limited and Kishangarh Gulabpura Tollway Limited (the "Project SPVs™) 1o the IRB JuvIT Fund aleng wilh repayment of subonlinated debUshareholder loans. Refer Nole 28- Assels and Liabilitics
classificd as held for sale,

The Trust and 1RD InviT Fund are deemed La be related paries having Common Sponser IRB Infrastruciure Developers Limited in tenns of Regalation 19 (4) of the Securitivs and Exchange Beard ef
[udia (Infrastructure Investment Trusts) Regulations, 2014, Follewing lables inelude diselsoure as pes requirement of InvIT repulation.

(A) Swinmary of valuation report (issued by the independent valuer appointed ynder the TnvlT Regulations dated May 8, 24925)

Pariculars Iroject S5PVs
Enterprise value agreed lor acquistion Rs. 84,360 million
Enlerprise value as per Independent valuge Rs. 85,180 million
(Refer note below)
Meihod of viluation Discount cosh Mow (DCF)
Discounting rate (WACC) 0.40%

WNole : Enterprise valuc as per Independent Valuer
{Rs. in million)

Kame of the Project 8PVs Enierprise value
IRB Hapur Morudabad Tollway Limiled 44,200.00
Kailhal Tollway Limited 27,830.00
Kishangarh Gulabpura Tollway Limited 13,170.00
Total 85,180.00

(1) Maderial conditions or obligations in relation to the transaction
There are no open malerial conditions/abligations related lo above transaction, ather than regulatory apprevals oblained by the Trust,

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

(D} Any fees or commission paid
The Trust has paid Rs. 163.20 million to IRD Infrastructure Developers Limited towards Advisory fees for the purpose of this transaction.

For ihe year ended March 31, 2025
There are no sale of assels nndfor acquisitions during the year enderd Mareh 31, 2025 exeept the non-binding offer with INB InvIT Fund (Refer Note 28 - Assels and liabilities classified as held for sale)




IRB Infrastructure Trust

Notes (o Consolidated Financial Statements as at March 31, 2026

(All amounts are in INR million unless otherwise stated)

Note 49 : Other financial information - ratios

Details in respect of Ratios as required by Para 4,18.2 of chapter 4 of SEBI Master Circular No. SEBFHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any puidefines and

circulars issued thereunder ("SEBI Circulars"} are as follows:

Sr. Particulars B March 31, 2026 March 31, 2025
No. reference
1 Current Ratio a 1.38 097
2 Adjusted current ratio* (no. of times) b 138 1.04
3 Debt — Equity Ratio [ 1.90 1.29
4 Adjusted Debt — Equity Ratio* d 1.90 1.94
5 Debt Service Coverage Ralio € 2.15 1.05
5 Ad_]usiecil Debt service coverage ratio f 223 119
(no, of times)
7 lf:le.rest service coverage ratio (no. of ¢ 236 L
times)
8 Adjuslet.l Interest service coverage ratio b 245 126
(no. of times)
9 Asset cover available (no. of times} i 1.66 233
1 N ¥
10 f\d_]usted asset cover available* (no. of j 1.66 174
times)
11 Total debts to total assets (no. of times) k 0.59 042
i -
12 Ad_l.usled total debis to tolal assets* (no. i 0.59 055
of times)
13 Ngl 'worlh i.e. unitholders funds (Rs. In m 1,67,097.99 12934378
million)
14 Distribution per unit n 1.32 2.14
15 EBITDA margin 0 65.15% 43.85%
16 {Adjusted EBITDA marpin p 67.75% 49.83%
17 |Net profit ratio q (27.29%) (5.72%)
Nole :
a  Current ratio in times) : Current Assets / Current liabilities
b Adjusted current ratio® (no. of times) : Current Assets / Current liabilities
¢ Debt - Equity ratio : Total Debt divided by Equity
d Adjusted Debt — Equity Ratio : [Toial debt (Term loans outstanding of: Indian rupee loans from banks+ Indian rupee loans from financial institutions + Non convertible debentures -
Non convertible debentures of MBEL)] / [Unit capital (net of Distribution: Repayment of Capital) + Other equity]
e Debt Service Coverage Ratio {DSCR) (no. of times) : (Profit Before Tax + Depreciation and amortisation expense + Finance costs) / ([nterest Expense - Interest on Non convertible
debentures of MBEL + Prncipal Repayments})
f Adjusted Debt service coverage ratio (no. of times) : (Profit Before Tax + Depreeiation and amortisation expense + Finance costs + MMRA released/ earmarked+ Non cash Ind AS
adjustinents) / (Interest Expense - Interest or Non convertible debentures of MBEL + Principal Repayments)
g Interest service coverage ratio (no, of times) : (Profit Before Tax + Depreciation and amortisation expense + Finance costs) / (Interest Expense - Interest on Non convertible debentures
of MBEL)
h Adjusted Interest service coverage ratio (no, of times) : (Profit Before Tax + Depreciation and amoriisation expense + Finance costs+ MMRA released/ earmarked+ Non cash Ind AS
adjustinents) / (Interest Expense - Interest on Non converlible debentures of MBEL)
) Asset cover available (no. of times) : [(Total Assets less Goodwill) — (Current liabilities less short term debt)] / Total debt
i Adjusted asset cover available* (no. of times) : [(Total Assets less Goodwill) — (Current liabilities less short term debt)] / [Total debt (Terom loans outstanding of: Indian rupee loans
from banks + Indian rupee loans from financial institutions + Non convertible debentures - Non convertible debentures of MBELY}]
k Total debts to total assets (no. of times) : Total debt/ Total assets
1 Adjusted total debis to total assets* (no. of times) : [Tolal debt (Term loans outstanding of : Indian rupee loans from banks + Indian rupee loans froin financial institutions + Non
converiible detentures - Non convertible debentures of MBEL)] / Total assets
m Net worth i.e. unitholders funds (Rs. In million) : Unit Capital (net of Distribution: Repayment of Capital) + Retained Eamings
n Distribution per unit : Total distribution / number of units
0 EBITDA margin : (Eamings before Interest, depreciation/ amortisation and Tax) / Revenue from operations
p Adjusted EBITDA margin : (Earings before Interest, deprectation/ amortisation and Tax + MMRA released eannarked + Non cash Ind AS adjustments) / Revenue from operations
q Net profit margin percent : Net profit after Tax / Revenue from operations




IRD Infrasteucture Trust
Notes to Consolidated Financial Statements as at March 31, 2024
{All amounts are in INIR nuillion unless otherwise stated)

Nete 50 : Other Statutory Informulion
i) The Projest SPV group hive not traded or invested in Cryplo currency or Yiztual Currency during the financial year.

ii) The Project SPY group does not hold benami property and no procecdings under Benami transaetion (Prohibiton) Act 1988 have becn initiated against the Trust

iii) The Project SPY group docs nol have any relationship with companies sttuck off.

iv} The Project SPY group does not iave any suck transaction which is nol recorded in the books of accounts thal has becn surrendered or disclosed as incomie duning the year in the fax assessments
under the Income Tax Act, 1961 {(such ss, search or survey or any ather relevant provisions of the Income Tax Act, [961

v) The Project SPV group did not have any long-term contracts including derivative contract for which there were any material foreseeable losses

vi) The Project SPV group has not declared 2 willull defaulter by any bank / financial instilution or any other lender during the year.

vii) The Project SPY wroup has complied with the number of layers prescribed under section 2{37} of the Companies Act, 2013 read with Companies (Restriction on Number of Layers) Rules, 2017

As per our report of even date altached
Fur and on behalf of ihe Bonrd of Directors of MMK Toll Road Privaie Limited

For M 8 K A & Associates LLP {Formerly known as M 5 K A & Assuciates) {Invesiment Manager of 1RB Infrasivocture Trust)

Chartered Accountanls CIN- U45200MH2002PTC135512 w

1CAI registralion no. 103047W/ W 101187 NA"L \
\z \:\M’

’ A

r@uwm/—' (_,_,m-ﬂw\

Nitin Tiwari Yireudra D, Mhaiskar Amilabh Murarka

Partner Chairperson & Director Chiel Executive OfTicer

Membership no : 118894 DIN 00183554

Place : Mumbai

For Gokhale & Sathe
Chartered Accountants
ICAT registration no. 103264W

stubh P, Shevade
Company Secretary
Membership No: A27833

CA Atul A Kale Shilpa C. Todankar \}
Partner Chief Financial Officer \
Membership No. 109947
Place : Mumbai Place : Mumbai
Date : May 14, 2026 Date : May 14, 2026

Place : Mumbai
Date : May 14, 2026




MS KA & Associates LLP

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

602, Floor 6, Raheja Titanium,

Western Express Highway,

Geetanjali Railway Colony,

Ram Nagar, Goregaon (E),

Mumbai 400063, India

Tel: +91 22 6238 0519

Gokhale & Sathe

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

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

INDEPENDENT AUDITOR’S REPORT
To the Unit holders of IRB Infrastructure Trust

Report on the Audit of the Standalone Financial Statements
Opinion

We have jointly audited the accompanying standalone financial statements of IRB Infrastructure Trust
{“the Trust”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Changes in Unit Holders’ Equity,
the Statement of Cash Flows and the Statement of Net Distributable Cash Flows (‘NDCF’) for the year
then ended, and notes to the standalone financial statements, including material accounting poticy
information and other explanatory information (hereinafter referred to as the “standalone financial
statements”),

in our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, including any
guidelines and circulars issued thereunder {together known as ‘InvIT Regulations’} in the manner so
required and give a true and fair view in confarmity with the Indian Accounting Standards as defined
in Rule 2 (1) (a) of the Companies {Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”)
to the extent not inconsistent with the InvIT Regulations and other accounting principles generally
accepted in India read with inviT Regulations, of the state of affairs of the Trust as at March 31,
2026, and its profit (including other comprehensive income), changes in unit holders’ equity, its cash
flows and the net distributable cash flows for the year ended on that date.

Basis for Qpinion

We conducted our joint audit of the standalone financial statements in accordance with the Standards
on Auditing (SAs) issued by the Institute of Chartered Accountants of India (‘ICAI'). Qur
responsibilities under those SAs are further described in the Auditor’'s Responsibilities for the Audit
of the standalone Financial Statements section of our report. We are independent of the Trust in
accordance with the Code of Ethics issued by ICAl together with the ethical requirements that are
relevant to our audit of the standalone financial statements , and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion,

Emphasis of Matter
We draw attention to the Note 11 to the standalone financial statements which describes the

presentation of ‘Unit Capital’ as ‘Equity’ to comply with InvIT Regulations. Qur opinion is not modified
in respect of this matter.
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Key Audit Matters
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Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone financial statements of the current period. These matters were addressed
in the context of our audit of the standalone financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinien on these matters. We have determined
the matters described below to be the key audit matters to be communicated in our report.

Sr.
No

Key Audit Matters

How the Key Audit Matters was addressed
in our audit

1

The Trust has significant investments
{including sub-debt) and has granted loans to
its subsidiaries amounting to Rs. 74,570.94
million and Rs. 2,53,259.02  million
respectively. The value of investments and
loans in aggregate comprise of 90% of the
balance sheet.

The subsidiaries are licensed to collect toll
from road infrastructure projects under
concession arrangements with National
Highway Authority of India
{"NHAI")/Hyderabad Metropolitan
Development Authority (‘HMDA’} under Toll-
Operate-Transfer (TOT) and Build-Operate-
Transfer (BOT) model.

The Trust performs an annual assessment of
impairment for its investments at each cash
generating unit (CGU} level, to identify any
indicators of impairment. The recoverable
amount of the CGUs which is based on the
higher of the value in use or fair value less
costs to sell, has been derived from
discounted forecast cash flow models which
reguires management to make significant
estimates and assumptions related to future
revenue  growth, concession  period,
operations costs, the discount rate and
assessments of the status of the project and
cost to complete balance work.

Refer note 3.2 and 3.3 for the material
accounting policies and notes 4 and 8 to the
standalone financial statements.

Qur audit procedures include the following:

1. Obtained an understanding of the Trust’s
process to identify indicators of
impairment of investments in subsidiaries
and loans to subsidiaries, and process for
determination of fair value of these
investments and loans in subsidiaries.

2. Obtained the valuation report issued by
the Independent Valuer. Evaluated the
competence, capabilities and objectivity
of the Independent Valuer.

3. Assessed the work performed by
management as well as management’s
external valuation expert, including the
valuation methodology and the key
assumptions used in the discounted cash
flow models such as future revenue
growth, concession period, traffic growth
and performed key sensitivity analysis
around the key assumptions used by the
management.

4. Involved internal valuation expert to
evaluate the appropriateness of the
methodology and reasonability of key
assumptions mainly weighted average cost
of capital.

5. Checked the mathematical accuracy of the
impairment model.

6. Evaluated the appropriateness and
adequacy of disclosures made by
Investment Manager.
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2 | The Trust has payable of Rs. 41,318.49 million | Our audit procedures include the following:
as on March 31, 2026 to IRB Infrastructure
Developers Limited {“Sponsor”) on account of | 1. Obtained an understanding of the Trust’s
transfer of project companies by the Sponsor process placed around the impairment
assessment process of the amount payable
Pursuant to settlement of IRB Infrastructure to Sponsor.
Trust {'Trust’) by Sponsor, as a Private InvIT,
the Trust has entered into Debt MNovation | 2. Obtained Trust’s assessment of the fair
Agreements (DNA). As per the terms of DNA, valuation of the deferred consideration
in consideration of assets taken over in 9 payable. These projections are based on
project companies, Trust has issued units and underlying infrastructure project cash
agreed to transfer to the Sponsor, the claim flows which are sensitive to some of the
amounts when and to the extent the same are claims to be settled with NHA1.
eventually received by project companies, on
account of Sponsor claims. 3. Assessed the work performed by
management as well as management’s
Such Sponsor claims are lodged after external valuation expert, including the
obtaining Commercial Operation Date by valuation methodology and the key
respective project companies. The amount assumptions.  Also,  assessed the
realisable against claims has been estimated competence, capabilities and objectivity
by the valuers based on the weighted average of the expert used by the management
of probabilities of realisation of such claims.
4. Involved our internal valuation expert to
Based on the fair value of liability as evaluate the appropriateness of the
estimated by the valuers, a resultant impact methodology and reasonability of discount
in the value of liability has been recognised rate used in the valuation carried out for
under the head ‘loss of fair value determining the fair value of deferred
measurement of other payables’. consideration payable.
There is significant judgement involved on 5. Checked the mathematical accuracy of the
assessing fair value of these payables which is impairment model.
based on key assumptions such as timing of
collection, the discount rate, and the | 6. Evaluated the appropriateness and
probability of success in respect of the claims, adequacy of disclosures made by
Investment Manager.
Refer note 3.3 for the material accounting
policies and notes 14 to the standalone
financial statements.
3 | Computation and disclosures relating to | Our audit procedures include the following:
Statement of Net Assets at Fair Value and
Statement of Total returns at Fair value as | 1. Obtained an understanding of regulatory
per InvIT Regulations. requirements by reading the requirements
of InvIT Regulations, pursuant to which the
The Trust is required to disclose Statement of Statements are prepared by the
MNet Assets at Fair Value and 5Statement of Investment Manager.
Total Returns at Fair Value pursuant to SEBI
Circular issued under the InvIT Regulations | 2. Obtained an understanding of the Trust’s
which requires valuation of assets. Such fair policies and procedures adopted by the
, . | valuation has been carried out by the Investment Manager for computation and
‘_::;Tééi\fimependent valuer appointed by the disclosure of the Statements.
’_‘\’iﬂlwestment Manager of the Trust. ZEEEN
e 215 ] on )
QU
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Responsibilities of Board of Directors of the Investment Manager for the Standalone Financial
Statements

The Board of Directors of the Investment Manager (the ‘Board’) are responsible for the preparation
of these standalone financial statements that give a true and fair view of the financial position,
financial performance, changes in unit holders’ equity, cash flows, net assets at fair value, total
returns at fair value and net distributable cashflows of the Trust in accordance with the InviT
Regulations; Indian Accounting Standards as defined in Rule 2 (1){a) of the Companies (Indian
Accounting Standards) Rules, 2015, as amended, to the extent not inconsistent with the invIT
Regulations and other accounting principles generally accepted in India read with InvIT Regulations.
This responsibility also includes maintenance of adequate accounting records for safeguarding of the
assets of the Trust and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone financial statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board is responsible for assessing the Trust's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting untess the Board either intends to liquidate the Trust or
to cease operations, or has no realistic alternative but to do so.

The Board is also responsible for overseeing the Trust’s financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone financial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the
Standalone Financial Statements.

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by InvIT Regulations, we report that:
(a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit of the aforesaid
standalone financial statements.

(b} The Balance Sheet and the Statement of Profit and Loss {(including other comprehensive
income) dealt with by this Report are in agreement with the books of account maintained for
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For the above purpose, fair value is
determined by the management using
discounted cash flow (‘DCF'} valuation
method which involves significant
management judgement in respect of various
estimates wused as inputs such as
determination of future cash flows, discount
rates, revenue growth rates, inflation rates,
tax rates, amongst others. The determination
of fair value involves judgement due to
inherent high estimation uncertainty in the
underlying assumptions.

Considering the judgement involved in
determination of fair values due to inherent
uncertainty and complexity of the
assumptions used in determination of fair
values, this is considered as a key audit
matter for the current year audit.

Refer note 3.1 {iv) for the material accounting
policies and Standalone Statement of Net
Assets at Fair Value and Standalone Statement

standalone financial statements.

of Total Returns at Fair Value to the

. Obtained the valuation report issued by

the Independent Valuer. Evaluated the
competence, capabilities and objectivity
of the Independent Valuer,

. Assessed the work performed by

management as well as mapagement’s
external valuation expert, including the
valuation methodology and the key
assumptions used such as future revenue
growth, concession period, traffic growth
and performed key sensitivity analysis
around the key assumptions used by the
management.

. Involved internal valuation expert to

evaluate the appropriateness of the
methodology and reasonability of key
assumptions mainly weighted average cost
of capital used in the valuation carried out
for determining the fair value,.

. Tested arithmetic accuracy of discounted

cash flow model.

. Evaluated the appropriateness and

adequacy of disclosures for compliance
with the relevant requirements of InviT
Regulations

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Board of Directors of the Investment Manager is responsible for the other information, The other
information comprises the information included in the Annual Report, but does not include the
standalone financial statements and our auditor’s report thereon, which is expected to be made

available to us after that date.

Our opinion on the standalone financial statements does not cover the other information and we will

not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our respensibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the standalone financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance.
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(c) In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards as defined in Rule 2 (1) (a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended, to the extent not inconsistent with the InvIT Regulations
and other accounting principles generally accepted in India read with the InvIT Regulations.

(d) The Statement of Net Assets at Fair Value and the Statement of Total Returns at Fair Value
are prepared in accordance with the requirements of InvIT Regulations.

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

ICAI Firm Registration No. 105047W/W101187
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Nitin Tiwari Atul Kale

Partner Partner

Membership No.: 118894 - Membership No.: 109947
UDIN:

Place: Mumbai
Date: May 14, 2026




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

ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF IRB INFRASTRUCTURE TRUST

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on whether the Trust has adequate internal financial controls with reference to
standalone financial statements in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management and Board of Directors of the Investment
Manager.

Conclude on the appropriateness of Management and Board of Director of the Investment
Manager's use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Trust’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the standalone financial statements or, if such disclosures are inadequate,
to modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date
of our auditor’s report. However, future events or conditions may cause the Trust to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal contro! that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.
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From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the standalone financial statements of current period
and are therefore, the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

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

ICAI Firm Registration No. 105047W/W101187

R e

Nitin Tiwari Atul Kale

Partner Partner

Membership No.: 118894 L pAAL Membership No.: 109947

UDIN: 261(8874 DI MRLF2 050?;;"’ N UDIN:2.6109947vFPOROGSLS
= -
G

Place: Mumbai 4 Place: Mumbai

Date: May 14, 2026 4 Date: May 14, 2026



IRDB Infrastructure Trust
Stawdalone Balance Sheet as at March 31, 2026
{All amounts arc INR in million unless otlierwise stated})

Particulars Notes As at Mareh 31, 2026 As at March 31, 2025
ASSETS

Non-current nssets

Financial assets

i) [nvestments 4 74,570.94 55,348.10

ii) Loans 2.38,498.46 65,771.75
‘Total non-current assets {(A) 3,13,069.40 1,21,119.85
Current assels
Financial assels

i) Invesunents 4 479.64 670.62

i) Cash and ¢ash equivalents 6 308.41 1.15

iiii) Bank balances other than (i) above 7 7,161.10 214.00

iv) Loans 8 1£,760.56 4,961.85

v) Other financial asscls 5 27,317.65 10,031.54
Current tax asscts {nct) 9 47.10 40,67
Other current asscts 10 17.08 1154
Total current assels (B) 50.091.54 15,931.17
Assets chassilied us held for sale (C) 22 - 1.53,291.52
TOTAL ASSETS (D=A+B+C) 3,63.160.94 2,90,342,54
EQUITY AND LIABILITIES
Equity
Unit capital 11 1,56,225.06 1,56,225.06
Distribution - Repayment of Capital 11 {6,133.83) (5,336.80)
Other equity 12 £9.348.08 34,344.71
Total unit holder's equity (A) 2,09,439.31 1,85,232.97
Non-current liabilitics
Financial liabilitics

i} Borrowings 13 §,10,652.16 -

i) Other financial liabiliues 14 41.318.49 22,270.80
Total non-current liabilitics (B) 1,51,970.65 22,270.80
Current liabilities
Financial liabilities

1) Barrowings 13 1,629.20 1,000,00

it) Trade Payable 16

a. Tolal owtstanding dues of micro enterprises and small 0.17 -
enterprises

b. Total outstancling dues ol creditors other than micro 108.48 109,55
enterprises and small enterprises

ili) Other financial lizhilities 14 9.97 )
Other cucrent liabilities 15 3.16 4.54
Tuotal curvent liabilities (C) 1,750.98 1,114.09
Lialilities direetly associated with the assets held for sale (D) 22 - 81,724.68
Total linbilitics (E=D+C+D) 1,53,721.63 1.05,109.57
TOTAL EQUITY ANIY LIABILITIES (F=A+E) 3,63,160.94 2,90,342.54

Swnmary of material accounting policies 3

The accompanying noles are an integral parl of (he Standalone Financial Stitement

As per our report of even date attached

For M § K A & Associntes LLP (formerly known ns M S K A & Associnges)
Chartered Accountants

ICAL firn registration no. 105047W/W10[187

m—:vf""‘.—\—-

Nitin Tiwari

Partner

Mewmbership no ; 115394
Place : Mumbai

Date : May 14th, 2026

For Gokhale & Sathe
Chartered Accountants
ICAI firm registration no. L03264W

-

CA Atul A Kale
Pariner

Membership No. 169947
Place : Mumbai

Date : May 14th, 2026

For and on behalf of Beard of Directors of MMK Toll Road Private Limited
(Investment Mangger of IRB Infrastructure Trust)

CIN: U45200MH2002PTC135512

on -

Virendra [n Mhaiskar
Chairperson & Director
DIN 00183554

Place : Mumbat

Date ; May 141k, 2026

Shilpa C. Todankar
Chief Financial Officer

Place ; Mumbai
Date : May 14l 2026

\wa“l@\

Amitabl Murarka
Chief Executive Officer

Place : Mumbai
Date : May 14th, 2026

Kamistubh P, Shevade
Company Secretary
Membership No: A27833
Place : Mumbai

Date : May 14th, 2026




IRB Infrastructure Trust
Standalonc Staterment of Profit and Loss for the year ended March 31, 2026
{All amoumnis are TNR in million unless othenwise stated)

Nifss For The Yenr Ended For The Year Ended
March 31, 2026 March 31, 2023
I Incomie
Revenue from operations 6,325.96 =
Other Income:-
Interest on loam 15,041.07 2313751
Interest on bank deposits 808.97 216.13
Profit on sale of investments 85.20 36,99
Others 17 1,821.83 930.65
Total income 34,083,03 24,321.28
Il Expeoses
Valuation expenses 8.54 542
Audit fees ] 9.62 813
Livestment Management fees (Refer Note- 34) 128.10 111.14
Custodian fees 143 1.40
Trustee fees 1.08 1.30
Finance cost (Interest) 5,163.94 5,498.43
Finance cest (Others) 18 830.84 96.87
Legal & professional fees 56391 39,04
Tair value loss on measurement of other payable (Reler Note-28 ) 66.91 1,429.82
Other Expenses 19 1.83 5.02
Total expenses 6,826.22 7,196.59
I Profit before tax {(I-11) 27.256.81 17,124.6%
IV Tax expenses 21
Current tax (including 1ax adjustments related to earlicr years) (March 31, 2026:- Rs, )
2.05 million Mareh 31, 2025:- Rs, 5.04 million) 964.15 5.04
Total tax expenscs 964.15 5.04
V. Profit after tax 26,292.66 17,119.65
Y1  Other comprehensive income for the year (net of tax)
Items that will not be reclassilied to statement of profit or loss in subsequent year :
Re-measurement gain/ (loss)y on defined benefit plans (net of taxes) - -
Otlier comprehensive income for the year (net of tax) = 2
VIT  Total comprehensive income for the year (net of tax) 26,292.66 17,119.65
Earnings per unit (Rs. per unit} 23
- Basic caniings per unit 2243 [5.15
« Diluted earmnings per unit 2243 1513
Summary of material accounting policics 3
The accompanying notes are an integral part of the Standalone Financial Statemnent
As per our report of even date attached For and on behalf of Board of Direetors of MMEK Toll Read Private L
For M S K A & Associntes LLP {(Tormerly known as M S K A & Associates) (Investment Manager of IRB Infrastructure Trust)
Chartered Accountants CIN: U45200MH2002PTC 135512
ICAI finm registration no. 105047W/W101187
V
AV
dmwern— el o
N
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Date : May 14th, 2026 Date : May 14ih, 2026 Date ;: May [4th, 2026

For Golkhale & Sathe

Chariered Aecountants
ICAI firm registration no,103264W

—

CA Atul A Kale Shilpa C. Todankar

Partner Chief Financial Officer Company Secretary
Membership No. 109947 Membership No; A27833
Place : Mumbai Blace : Mumbai Place ;: Mumbai

Date : May 14ih, 2026 Date : May 141, 2026 Date : May L41ih, 2026



IRD Infrastructure Trust
Standalone Statement of Changes in Unitholders' Equity for the year ended March 31, 2026
{All amounts are INR in million unless otherwise stated)

A. Unit eapital: As at March 31, 2026 As at March 31, 2025

Units issued, subscribed and fully paid (refer note-11 ) No. of units Amount No. of unils Amount

At the beginning of the year 1,17,20,93,265 1.56,225.06 1,11,36,93 265 1,39,075.83
Issued during the year - - 5,84.00,000 17,149.23
At the end of the year 1,17,20,93,265 1,56.225.06 1,17,20,93,265 1,56,225.06

As at March 31, 2026 As at Mareh 31, 2025

B.Distribution — Repayment of Capital: (refer note-11)

Al the beginning of the year (53,336.80) (3,984.60)
Add:-Repayment of unit capital during the year ( reler note 34 & 35) {797.03) (1.352.20)
At the end of the year (6,133.83) (5,336.80)
C. Other Equity (refer note-12) As at March 31, 2026 As at March 31, 2025
Retained Earnings

At the beginning of the year 34,344.71 18,052.09
Profit for the year 26,292 66 §7,119.65
Other Comprehensive [ncome 24 R
Unit [ssue expenses - (14.07)
Retumn on eapilal {1.289.30) (812.96)
Total Other Equity 59,348.08 3H,34-L71
Notes:-

i) The distributions that will be made to unitholders will be based on the Net Distributable Cash Flows (NDCF) of InviT under the SEBI InvIT Regulations.
i) The Board of directers of Investment manager in their meeting on May 14, 2026 have approved disiribution of T 1.70 per unit Lo the unitholders, which comprises of 3 1.70

iii) For March 31, 2026, Periains to the distributions made during the financial year along with the distribution related to the last quacter of FY 2024-25 and does not include the
distribution relating to the last quarter of FY 2025-26 which has been paid afler March 31, 2026.

iv) For March 31, 2025, Pertaing (o the distributions made during the financial year along wilh the distribution related to the last quarter of FY 2023-24 and does not include the
distribulion relating to the last quarter of F'Y 2024-28 which has been paid afier March 31, 2025,

(¥) The opening balance of unit capital has been regrouped to comply with the requirements of Chapter 4 of SEBI Master Circular No. SERI/HO/DDHS-PoD-2/P/CIR/2025/102
dated July 11, 2023, to disclose distribution in the nature of repayment of unit capital as a separate line item on the face ol the standalone balance sheet.

Summary of material accounting policies (Refer Note-3)
Thic accompanying noles arc an integral pant of the Standalone Financial Statement

As per our report of even dale attached For and on behalfl of Board of Directors of MMK Toll Road Private Limited
For M S K A & Associates LLP (formerly known as M S K A & Associates) (Investment Manager of IRD Infrastructure Trust)
Charlered Accountants CIN; U45200MH2002PTC 135512

ICAI finn registration no. 105047W/W101187
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Partner Chairperson & Director Chief Executive Officer
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Date : May 14th, 2026 ’ Datc : May 14th, 2026 Date : May 14th, 2026

For Gokhale & Sathe
Chartered Accounlants
ICAI firm registration no. 103264W
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CA'Atul A Kale hilpa C. Todankar I P. Shevade
Partner Chief Financial Officer Company Secretary
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Date : May 14th, 2026 Date : May 14th, 2026 Date : May 14th, 2026




IRB Infrastructure Trust
Standalone Statement of Cash Flow for the year ended March 31, 2026

(All amounts are INR in million unless otherwise stated)

Particulars For period ended For year ended
March 31, 2026 March 31, 2025

Cash flow from operating activities
Profit before tax 27,256.81 17,124.69
Adjustments to reconcile profit before tax to net cash flows:
Finance Cost 6,044.78 5,595.30
Fair value {gain)/ loss on investments 1.26 (2.66)
Profit on sale of investments (85.20) (36.99)
Other operating revenue (5,846.55) -
Fair value loss on measurement of other payable 66.91 1,429.82
- Fixed deposits (808.97) (216.13)
- loan to subsidiaries (25,041.07) (23,137.51)
Fair value adjustment on non-convertible debenture (interest free tenure) (1,820.97) (428.26)
Interest on unwinding of unsecured loan - {499.47)
Operating profit/(loss) before working capital changes {232.99) {171.21)
Mavement in working capital;
(Increase)/Decrease in Other current assets (5.74) (11.33)
(Increase)/decrease in Other Financial assets (27.14) 251.49
Increase/ (Decrease) in trade payables (0.90) 723
Increase/ (Decrease) in other financial liabilities (1,428.69) 48.71
Increase/{ Decrease) in other current liabilities (1.38) (0.14)
Cash generated from/(used in) operations (1.696.84) 124.75
Direct taxes paid (net of refunds) (970.58) (36.1%
Net cash flows from/(used in) operating activities (A) (2,667.42) 88.56
Cash flows from investing activitics
Proceeds from Sale/{purchase) of current investments (net) 274.92 (544.12)
Investment in sub debt of subsidiaries (7,888.40)
Loan to subsidiaries (1,18,488.74) (3,630.96)
Repayment of Loan by subsidiaries 6,074.98 4,641.31
Equity Consideration towards sale of subsidiaries 71,874.04
[nvestment in subsidiaries (8,865.00) (4,287.33)
Consideration received towards sale of subsidiairies (net of transaction cost of
Rs.479.41 million) 14,396.55 -
NCD Investment in subsidiaries (Non convertible debenture) - {12,861.90)
Investinents in Bank deposits (having maturity of more than three months less than (568.10)
twelve months} (3,969.70) '
Interest received on fixed deposit 774.82 21451
Interest received from subsidiaries 6,786.87 7.176.96
Net cash flows used in investing activities (B) {39,029.66) (9,859.62)
Cash flow [rom financing activities
Proceeds from issuance of unit capital - 17,149.23
Return of unit capital (797.03) (1,352.20)
Proceeds from interest free loan (related parties) 1,000.00
Proceeds of long term borrowings 87,744.92 =
Repayment of long term borrowings (38,663.99) {633.23)
Loan received from Sponsor 297.30 157.90
Loan repayment to Sponsor (274.10) (157.90)
Unit issue expenses - {14.07)
Retumn on capital (Interest Distribution) (1,289.30) (812.96)
Finance Cost paid {(5.172.78) (5,550.63)
Net cash flows from financing activities (C) 41,845.03 9.,781.14
Net increase in cash and cash cquivalents (A+B+C) 147.95 10.08
Cash and cash equivalents at the beginning of the period 160.47 150.39
Cash and cash equivalents at the end of the period (refer note 6} 308.42 160.47
Components of cash and cash equivalents
Balance with banks
- In current accounts 167.93 1.15
- In eserow accounts * 140.48 159.32
Total Cash and cash equivalents 308.41 160.47

# Refer note 22 lor details of Assets and liabilities held for sale for previous year.




Debt reconciliation statement in accordance with Ind AS 7
(All amounts are INR in million unless otherwise stated)

Particulars

For year ended

For year ended

MMarch 31, 2026 March 31, 2025
Opening balances as at beginuing of the year
Long term borrowings 62,392.43 63,030,66
Short term borrowings 1,000.00 -
Movemenis
Long term borrowings 49,080.93 (638.23)
Short term boerrowings 23.20 1,000.00
Unammonriised Transaction Cost (233.27)
Interest accrued but not due 18.08
Closing balances as at end of the year
Long term borrowings 1,11,240.09 62,392.43
Shor term borrowings 1,041.28 1,000,00

Notes:

I. The Standalone Statement of cash flows has been prepared under Indirect Method as per Ind AS 7 “Statement of Cash Flows™.

2. All figures in bracket are outllow,

The accompanying notes are an integral part of the Standalone Financial Statements.

As per our report of even date attached

For M 5 K A & Associates LLP (formerly known as M S K A & Associates)
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Additional disclosures as required by paragraph 6 of Chapter 4 to the Master Circular no, SEBI/HQ/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025
as ammended including any guidelines and circulars issued thereunder ("SEBI circulars"):

(All amounts are INR in million unless otherwise stated}

Net Distributable Cash Flow for the year ended March 31, 2026

(i) IRB infrastructure Trust (IRBIT)

Year ended Year cnded
Sr No. Particulars
31 March 2026 31 March 2025~
| |Cashflows from operating activities of the Trust (Refer note 2) (1,721.70) 88.56
(+) Cash flows received from SPV's / Investment entities which represent distributions of NDCF computed as
2 7,111.24 8,966,62
per relevant framework (Refer Note 1)

(+) Treasury income [ income from investing activities of the Trust (interest income received from FD, any
investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, investments, assets etc., dividend income ete., excluding any Ind AS adjustments, =002 251.50
Further claritied that these amounts will be considered on a cash receipt basis)

(+) Proceeds {rom sale of infrastructure investments, infrastructure assels 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 InvIT Regulations or any other
relevant provisions of the InviT Regulations

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

(-) Finance cost on Borrowings as per Profit and Loss Account of the Trust. However, amortization of any|
6 [|transaction costs can be excluded provided such transaction costs have already been deducted while computing (5,172.78) (5,550.63)
NDCEF of previous period when such transaction costs were paid

(-) Debt repayment at Trust level (te 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 (963.99) (638.23)
new debt, in any form or funds raised through issuance of units)

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

(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 ofits SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable ta external commmercial borrowings
8 [availed by the Trust or any of its SPVs/ HoldCos, or 3,123.69 (568.10)
{iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates revenue or|
cashflows from such asset {such as, concession agreement, transmission services agreement, power purchase
agreement, lcase agreement, and any other agreement of a like nature, by whatever name called); or (Refer Note
2)

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

(-) any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt
equity or from contractual reserves created in the earlier years (Refer Note 4)

10 [NDCF at Trust Level 3,236.48 2,549.73

9

~ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year then ended .

Notes:

1.Cashflow received from SPV's includes distribution of Rs.869.62 million and Rs.81.30 million after March 31,2026 and March 31,2025 respectively but before finalization and
adoption of accounts of the Trust . Further , KTL , HMTL & KGTL have pursuant to Share Purchase Agreement remitted Rs. 579.49 million as pant of Working Capital
adjustment in Nov 25, pursuant 1o sale of 3 assels to IRB InvIT Fund. The sale transaction was concluded in Oct 25.

2. Cashflows {rom 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 SPVY (as per Contractual arrangement). The same has been considered in the above working under Point B(iv).

3. Cashflow from operating activity for year ended March 31, 2026 and quarter ended December 31, 2025 has been adjusted for impact of tax on capital gains of Rs 945.73 million
on sales of investment in subsidiaries as it has to be separately disclosed under clause 4 of NDCF

4. # Trust has created reserve towards meeting balance Equity commitment in Samakhiyali Toliway Private Limited.
5. DSRA & Cash Reserve released pursuant to terms of Facility agreement.




Additional disclosures as required by paragraph 6 of Chapter 4 to the Master Circular ne. SEBVHO/DDHS-Pol)-2/P/CIR/2025/102 dated July 11, 2025
as ammended including any guidelines and circufars issued thereunder ("SEBI circulars"):

{All amounts are INR in million unless otlierwise stated)

et Distributable Cash Flow for the year ended March 31, 2026

{i) IRB Infrastructure Trust (IRBIT)
5. As per the Master Cireular SEBIATIOY/DDTIS-Pol>-2/PACIRS2025/102 dated July 11, 2025, the details of NDCF distributable are as below:

Pacticulars 31 March 2026 31 March 2025~

NDCF of Trust {A) 3.236.48 2,549.73
{+) NDCF of 5PV's By 7.806.03 8,883.38
{-) Amount distributed by SPV’s (C)* 7.009,43 8.966.62
Amount of NDCF Distributable D={A+B-C}) 3,433.08 2,466.49

Trust las ensured that minimwn 0% of the above amount will be disuibuted as NDCF.

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

The accompanying noles are an integral purt of the Standalone Financial Statements.

As per our report of even dale allached For and on behall of Board of Dircctors of MMK Tall Road Private Limited
For M 5 K A & Assoclutes LLP (formerly knowi as M 8§ L A & Associates) (Investment Manager of IRB Infrastructure Trust)
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IRB Inlrastructure Trust

Disclosures pursuant to SEBI Circulars

(SEBI Circular No.SEBI/HO/DDIIS-PoD-2/P/CIR/2025/102 dated July 11, 2025)
(All amounts are INR in million unless otherwise stated)

A. Standalonc statemnent of Net Assets at Fair Value

As al March 31, 2026 As at March 31, 2025
Particulars Fair value Fair value
B k
DA (Refer Notes) Bogkviattiy (Refer Notes)
A. Assels 3,63,160.94 5,28,470.78 2,90,342.54 4,61,430.36
B. Liabilities 1,53,721.63 1,53,721.63 1,05,109.57 1,05,109.57
C, Net Assets (A - B) 2,09,439.31 3,74,749.15 1,85,232.97 3,56,320.79
D. Number of units {in million} 1,£72.09 1,172.09 [,172.09 1,172.09
E, NAV(C/D) 178.69 319.73 158.04 304,00
B. Standalonc statement of Total Returns at Fair Value
Particulars i :;‘2';"" 3L} As at March 31, 2025
“Total comprehensive income (As per the statement ol profit and loss) 26,292 66 17,119.65
Add/Less: other changes in fair value not recognized in total comprehensive income 1,65,309.84 1,71,087.82
Total Return 1,91,602.50 1,88,207.47

Note:

(A) Fair value of assets as at March 31, 2026 and March 31, 2023 and other changes in fair value for the year then ended as disclosed in the above tables are derived hased on the

fair valuation reports issued by the independent valuer appointed under the InvIT Regulations,

The Fair value of asscts has been derived on the basis of:
-The net assets as computed by the independent valuer appointed under the InvIT Regulations and
-The book value of liabilities has been considered as fair value of liabilities.-

Clause 3.4.7 of the Master Circular for InvITs dated July 11, 2023, requires the use of Liabilitics as reflected in Balance Sheet for computation of Book Value and Fair Value NAV.
As of March 31, 2026 and March 31, 2025, the difference between the Fair Value of labilities and their book value pertaining to liabilities towards Delerred consideration and fair

value of Fixed Deposits has been adjusted against the Debt for computation of fair value of NAV.

The accompanying notes are an inlegral part of the Standalone Financial Statements.

As per our report of even date attached

For M S K A & Associntes LLY (formerly knowa as M S K A & Associales)
Chartered Accountants

ICAI firm registration no. 105047W/W 101187
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IRB Infrastructure Trust
Notes to Standalone Financial Statements as at March 31, 2026
1. Trust Information and Nature of Operations

IRB Infrastructure Trust (the "Trust") is a trust settled pursvant to the indenture of trust dated August
27, 2019 which is registered under Indian Trust Act, 1882 and under the Securities Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time. The
Trust is settled by the Sponsor, IRB Infrastructure Developers Limited (“IRB” or the “Sponsor™), an
infrastructure development company in India. The Trustee to the Trust is IDBI Trusteeship Services
Limited (the “Trustee”). Investment manager for the Trust is MMK Toll Road Private Limited (the
"Investment Manager”). The Trust has received registration certificate from SEBI having registration
number IN/[nviT/19-20/0012.

The Trust has been formed to invest in infrastructure assets primarily being in the road sector in India.
The Trust’s road projects are eligible infrastructure projects under the InvIT Regulations and held
through special purpose vehicles (“Project SPVs” together as "Project SPV Group"). The Trust’s
portfolio comprises of fifteen road projects as listed below:-

The Trust had acquired the projects at Srno 1 to 11, 13 and 16 from the Sponsor. The SPV at Sr. no
11 has been added to portfolio from 11.08.2023. The SPV at Sr. no 12 has been added to portfolio
from 10.11.2023. The SPV at Sr. no 13 has been added to portfolio from 28.12.2023. The SPV at Sr.
no 14 & 15 has been added to portfolio from 01.01.2024. The SPV at Sr. no 16 has been added to
portfolio from 28.12.2024. The SPV at Sr.no 17 has been added to portfolio from 03.12.2025 and
SPV at Sr.no 18 has been added to portfolio from 14.01.2026.

Sr No. | Project SPV Name Type
1 AE Tollway Limited (AETL) DBFOT
2 CG Tollway Limited (CGTL) DBFOT
3 IRB Hapur Moradabad Tollway Limited (IRBHMTL) (upto 31.10.25) DBFOT
4 IRB Westcoast Tollway Limited (IRBWTL) DBFOT
5 Kishangarh Gulabpura Tollway Limited (KGTL) (upto 31.10.25) DBFOT
6 Kaithal Tollway Limited (KTL) (upto 31.10.25) DBFOT
7 Solapur Yedeshi Tollway Limited (SYTL) DBFOT
8 Udaipur Tollway Limited (UTL) DBFOT
9 Yedeshi Aurangabad Tollway Limited (YATL) DBFOT
10 Palsit Dankuni Tollway Private Limited (PDTPL) (w.e.f 02.04.2022) DBFOT

11 IRB Golconda Expressway Private Limited (IGEPL) (w.e.f 11.08.2023) | TOT

12 IRB Lalitpur Tollway Private Limited (ILTPL) (w.e.f 10.11.2023) TOT

13 | Samakhiyali Tollway Private Limited (STPL) (w.e.f 28.12.2023) DBFOT

14 IRB Kota Tollway Private Limited (IKTPL) (w.e.f 01.01.2024) TOT
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Sr No. | Project SPV Name Type

15 IRB Gwalior Tollway Private Limited (IGTPL) (w.e.f 01.01.2024) TOT

16 Meerut Budaun Expressway Limited (MBEL) (w.e.28.12.2024) BOT

17 IRB Harihara Corridors Private Limited (IHCPL) (w.e.f. 03.12.2025) TOT

18 IRB Chandibhadra Tollway Private Limited (ICTPL) (w.e.f. 14.01.2026) | TOT

The registered office of the Investment Manager is Off No-11th Floor/1101 Hiranandani Knowledge
Park, Technology Street, Hill Side Avenue, Powai Mumbai 400076.

The financial statements were authorised for issue in accordance with resolution passed by the board
of directors of the Investment manager on May 14", 2026.

The Trust has been listed on NSE w.e.f. 03.04.2023

Basis of Preparation

a) Statement of Compliance

The Standalone Financial Statements of IRB Infrastructure Trust have been prepared in accordance
with Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended, prescribed under Section 133 of the Companies Act, 2013 ("Ind
AS") read with SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended and the
circulars issued thereunder ("InvIT Regulations") and other accounting principles generally accepted

in India.

b) Basis of Measurement

The standalone financial statements have been prepared on an accrual basis except for Statement of
Cash flows and under the historical cost convention except for certain financial assets and liabilities
(refer accounting policy regarding financial instruments) which have been measured at fair value.

¢) Functional and Presentation currency

The standalone financial statements are presented in Indian Rupee ('INR') which is the functional
currency of the Trust and all values are rounded to the nearest millions, except when otherwise
indicated. Wherever the amount represented '0' (zero) construes value less than Rupees five thousand.

d) Going concern

Trust has prepared the financial statements on the basis that it will continue to operate as a going
concern




Summary of material accounting policies
3.1.  Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent liabilities at the date of the financial statements and the
results of operations during the reporting period end. Although these estimates are based upon
management’s best knowledge of current events and actions, actual results could differ from these
estimates.

i} Judgement

In the process of applying the Trust’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial
statements.

ii} Classification of unit holders' Trusts

Under the provisions of the InvIT Regulations, the Trust is required to distribute to unit holders not
less than ninety percent of the net distributable cashflows of the Trust for each financial year.
Accordingly, a portion of the unit holders’Trusts contains a contractual obligation of the Trust to pay
to its unit holders cash distributions. The unit holders’ Trusts could therefore have been classified as
compound financial instrument which contain both equity and liability components in accordance
with Ind AS 32 - Finaneial Instruments: Presentation.

However, in accordance with SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102
dated July 11, 2025 issued under the SEBI InvIT Regulations, the Unitholders Trusts have been
classified as equity in order to comply with the mandatory requirements of the SEBI Master Circular
dated July 11, 2025 dealing with the minimum disclosures for key financial statements. In line with
the above, the dividend payable to unit holders is recognised as liability when the same is approved by
the Investment Manager.

iii) Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities or fair value disclosures within the next financial year, are described below. The
Trust based its assumptions and estimates on parameters available when the financial statements were
prepared. Existing circumstances and assumptions about future developments, however, may change
due to market changes or circumstances arising that are beyond the control of the Trust. Such charges
are reflected in the assumptions when they occur.

iv) Fair value and disclosures

SEBI Circulars issued under the InvIT Regulations require disclosures relating to net assets at fair
value and total returns at fair value (refer Statement of net assets at fair value and Statement of total
returns at fair value). In estimating the fair value of road projects (which constitutes substantial
portion of the total assets), the Trust engages independent qualified external valuers to perform the
valuation. The management works closely with the valuers to establish the appropriate valuation
techniques and inputs to the model. The management reports the valuation report and findings to the
Board of the Investment Manager half yearly to explain the cause of fluctuations in the fair value of
the road projects.




The inputs to the valuation models are taken from observable markets where possible, but where this
is not feasible, a degree of judgment is required in establishing fair values. Judgments include
considerations of inputs such as Debt-equity ratio, WACC, Tax rates, Inflation rates, etc.

Changes in assumptions about these factors could affect the fair value.

v) Impairment of investment in subsidiaries

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable
amount, which is the higher of its fair value less costs of disposal and its value in use. The recoverable
amounts for the investments in subsidiaries are based on value in use of the underlying projects. The
value in use calculation is based on a DCF model. The cash flows are derived from budgets / forecasts
over the life of the projects.

3.2, Investment in subsidiaries

[nvestments (equity instruments as well as subordinate debt) in subsidiaries are carried at cost less
accumulated impairment losses, if any. Where an indication of impairment exists, the carrying amount
of the investment is assessed and written down immediately to its recoverable amount. On disposal of
investments in subsidiaries, the difference between net disposal proceeds and carrying amounts are
recognised in the Statement of Profit and Loss.

33 Financial instrument

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through Statement of Profit and Loss, directly attributable transaction cost to the
acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets
within a time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Trust commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories;
at amortised cost

at fair value through profit or loss (FVTPL)-

at fair value through other comprehensive income (FVTOCI) - Debt Instruments

at fair value through other comprehensive income (FVTOCI)- Equity Instruments

Financial Assets at amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of

principal and interest (SPPI) on the principal amount outstanding.




This category is the most relevant to the Trust. All the Loans and other receivables under financial
assets (except Investments) are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market.

After initial measurement such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are an integral part of the EIR. The losses arising
from impairment are recognised in the Statement of Profit and Loss.

Debt instrument at FVTOCI
A ‘debt instrument’ is classified at FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and
selling the financial assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each
reporting date at fair value. Fair value movements are recognized in the other comprehensive income
(OCI). However, the Company recognizes interest income, impairment losses & reversals and foreign
exchange gain or loss in the Profit and Loss. On derecognition of the asset, cumulative gain or loss
previously recognised in OCI is reclassified from the equity to Profit and Loss. Interest earned whilst
holding FVTOCI debt instrument is reported as interest income using the EIR method.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or
eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’). The
Company has designated certain debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes
recognized in the statement of profit and loss.

"All investments in scope of Ind AS 109 are measured at fair value. The Fund has investment in Debt
oriented mutual fund which are held for trading, are classified as at FVTPL. The Fund makes such
election on an instrument-by-instrument basis. The classification is made on initial recognition and is
irrevocable. The gain / loss on sale of investments are recognised in the Statement of Profit and Loss.

Instruments included within the FVTPL category are measured at fair value with all changes
recognized in the Statement of Profit and Loss."




Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of the Fund of similar
financial assets) is primarily derecognised (i.e. removed from the Fund's balance sheet) when:

The rights to receive cash flows from the asset have expired, or

The Trust has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a 'pass-through’
arrangement; and either (a) the Trust has transferred substantially all the risks and rewards of the
asset, or (b) the Trust has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

When the Trust has transferred its rights to receive cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Trust continues to recognise the transferred asset to the
extent of the Trust's continuing involvement. In that case, the Trust also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the Trust has retained.

Impairment of assets
Impairment of financial assets

Expected credit losses are recognized for all financial assets subsequent to initial recognition other
than financial assets in FVTPL category.

For financial assets other than trade receivables, as per Ind AS 109, the Trust recognizes 12 month
expected credit losses for all originated or acquired financial assets if at the reporting date the credit
risk of the financial asset has not increased significantly since its initial recognition. The expected
credit losses are measured as lifetime expected credit losses if the credit risk on financial assets
increases significantly since its initial recognition.

The impairment losses and reversals are recognized in Statement of Profit and Loss.
Impairment of non-financial assets

The Trust assesses, at each reporting date, whether there is an indication thatan asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the Trust
estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset's fair
value less costs of disposal and its value in use. Recoverable amount is determined for an individual
asset unless the asset does not generate cash inflows that are largely independent of those from other
assets or Trust's assets. When the carrying amount of an asset exceeds its recoverable amount, the
asset is considered impaired and is written down to its recoverable amount.




Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, or payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.

The Trust’s financial liabilities include trade and other payables, loans and borrowings.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Trust that
are not designated as hedging instruments in hedge relationships as defined by Ind AS 109.

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.

Loans and borrowings

This is the category most relevant to the Trust. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are de-recognised as well as through the EIR
amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
statement of profit and loss.

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the de-recognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognised in the statement of
profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the standalone
balance sheet if there is a currently enforceable legal right to offset the recognised amounts and there
is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously




34. Fair Value Measurement

The Trust measures financial instruments, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

» In the principal market for the asset or liability, or

P In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Trust.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest,

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Trust uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

P Level 1 — Quoted price in active markets for identical items (unadjusted)
» Level 2 — Observable direct or indirect inputs other than level 1 inputs
P Level 3 — Unobservable inputs (i.e. not derived from market data)

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Trust
determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.

The Trust's Management determines the policies and procedures for both recurring fair value
measurement, such as derivative instruments and unquoted financial assets measured at fair value, and
for non-recurring measurement, such as assets held for distribution in discontinued operations.

At each reporting date, the Management analyses the movements in the values of assets and liabilities
which are required to be remeasured or re-assessed as per the Trust's accounting policies. For this
analysis, the Management verifies the major inputs applied in the latest valuation by agreeing the
information in the valuation computation to contraets and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable.

On-an annual basis, the Management of Investment Manager presents the valuation results to the
Audit Committee and the Trust's independent auditors. This includes a discussion of the major
assumptions used in the valuations.




For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given
in the relevant notes.

- Financial instruments (including those carried at amortised cost) (note 27 and 28)

- Quantitative disclosure of fair value measurement hierarchy (note 27 and 28)

3.5.  Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral
part of the Trust’s cash management.

3.6. Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted at the reporting date in the countries where the Trust operates and
generates taxable income.

Current income tax relating to items recognised outside the Statement of Profit and Loss is recognised
outside the Statement of Profit and Loss (either in other comprehensive income or in equity). Current
tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and establishes provisions where
appropriate.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability
in a transaction that is not a business combination and at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss.

- In respect of taxable temporary differences associated with investments in subsidiaries, when the
timing of the reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is
probable that taxable profit will be available against which the deductible temporary differences, and
the carry forward of unused tax credits and unused tax losses can be utilised, except:
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- When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time
of the transaction affects neither the accounting profit nor taxable profit or loss

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will allow
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside statement of profit and loss is recognised outside
statement of profit and loss (either in other comprehensive income or in equity).

Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly
in equity. Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists
to set off current tax assets against current tax liabilities and the deferred taxes relate to the same
taxable entity and the same taxation authority.

Goods and Services Tax (GST) paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the amount of goods and service tax paid, except:

When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, in
which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the
expense item, as applicable.

When receivables and payables are stated with the amount of tax included. The net amount of tax
recoverable from, or payable to, the tax authority is included as part of receivables or payables in the
balance sheet unless the tax is available for Input tax credit.

3.7. Assets held for sale

Assets held for sale non-current assets or disposal groups comprising of assets and liabilities are
classified as ‘held for sale’ when all of the following criteria’s are met: (i) decision has been made to
sell. (ii) the assets are available for immediate sale in its present condition. (iii) the assets are being
actively marketed and (iv) sale has been agreed or is expected to be concluded within 12 months of
the Balance Sheet date.

Subsequently, such non-current assets and disposal groups classified as held for sale are measured at
the lower of its carrying value and fair value less costs to sell. Non-current assets held for sale are not
depreciated or amortised.

3.8. Current versus non-current classification

The Trust presents assets and liabilities in the balance sheet based on current/ non-current
classification.

An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle




- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period.

All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively.

The operating cycle is the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. The Trust has identified twelve months as its operating cycle.

3.9.  Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Trust
and the revenue can be reliably measured, regardless of when the payment is being made. Revenue is
measured at the transaction price of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the
government.

The specific recognition criteria described below must also be met before revenue is recognised:

Interest income

Revenue is recognised on a time proportion basis taking into account the amount outstanding and the
rates applicable. For all debt instruments measured either at amortised cost or at fair value through
other comprehensive income, interest income is recorded using the effective interest rate (EIR).

Dividends
Revenue is recognised when the Trust's right to receive the payment is established, which is generally
when shareholders approve the dividend.

3.10. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as
part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of Trusts. Borrowing cost also includes exchange differences to the extent regarded as an
adjustiment to the borrowing costs.




3.11. Provisions

Provisions are recognised when the Trust has a present obligation (legal or constructive) as a result of
a past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the
Trust expects some or all of a provision to be reimbursed, for example, under an insurance contract,
the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually
certain. The expense relating to a provision is presented in the Statement of Profit and Loss net of any
reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

3.12. Contingent liabilities and contingent assets

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Trust or a present obligation that is not recognised because it is not probable that an
outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognised because it cannot be measured

reliably. The Trust does not recognise a contingent liability but discloses its existence in the financial
statements.

A contingent asset is not recognised unless it becomes virtually certain that an inflow of economic
benefits will arise. When an inflow of economic benefits is probable, contingent assets are disclosed
in the financial statements.

Contingent liabilities and contingent assets are reviewed at each balance sheet date.

3.13. Distribution to unit holders

The Trust recognises a liability to make cash distributions to unit holders when the distribution is
authorised, and a legal obligation has been created. As per the InvlT Regulations, a distribution is
authorised when it is approved by the Board of Directors of the Investment Manager. A corresponding
amount is recognised directly in equity

3.14.  Earnings Per Unit (EPU)

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the
Trust (after deducting preference dividends and attributable taxes if any) by the weighted average
number of units outstanding during the period. The weighted average number of units outstanding
during the period is adjusted for events such as bonus issue, bonus element in a rights issue, split, and
reverse split (consolidation of units) that have changed the number of units outstanding, without a
corresponding change in resources.

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period
attributable to unit holders of the Trust and the weighted average number of units outstanding during
the period are adjusted for the effects of all dilutive potential units
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3.15. New pronouncements issued but not effective

The Ministry of corporate Affairs ("MCA") notified amendments on 7 May 2025 and 13 August 2025
under the Companies (Indian Accounting Standards) Amendment Rules, 2025 and the Companies
(Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which is effective from
annual reporting periods beginning on or after 1 April 2025.

(a) Amendment to Ind AS 7 and Iud AS 107 - Supplier Finance Arrangement:
The amendments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 'Financial Instruments:

Disclosures clarify the characteristics of supplier finance arrangements and require additional
disclosures for such arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance arrangements on an
entity’s liabilities, cash flows and exposure to liquidity risk.

Trust does not have any supplier finance arrangements during the reporting period.

(b) Amendment to Ind AS 1 - Classification of liabilities as current or non-current and non-
current liabilities with covenants:

The amendment specifies the requirements for classifying liabilities as current or non-current in the
balance sheet, and clarifies the following:

a) An entity's right to defer settlement of a liability for at least twelve months after the reporting
period must have substance and must exist at the end of the reporting period. The classification of a
liability as current or non-current is unaffected by the likelihood that the entity will exercise its right
to defer settlement.

b) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect
whether that right exists at the end of the reporting period only if the entity is required to comply with
the covenant on or before the end of the reporting period.

c) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the
entity's own equity instruments, such settlement terms do not affect the classification of the liability as
current or non-current only if the option is classified as an equity instrument.

These amendments have no effect on the measurement of any items in the financial statements of the
Trust. Trust did not make retrospective adjustments as a result of adopting the amendments to Ind AS
1.

¢) Amendment to Ind AS 12 - Pillar-Two Tax Reforms

Trust is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not
yet been enacted in any of the jurisdiction in which the Company operates.

d) Amendment to Ind AS 21-Lack of exchangeability

The Amendments introduces requirement to assess when a currency is exchangeable into another
currency and when it is not. The amendment requires an entity to estimate the spot exchange rate
when it concludes that a currency is not exchangeable into another currency. These ainendments had
no effect on the financial statements of the Trust.

[
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The below amendments are notified but not yet effective

Amendment to Ind AS 1 ‘Presentation of Financial Statements’- Classification of Liabilities as current
or non-current and non-current liabilities with covenants;

The amendment includes specific provisions that will take effect for reporting periods beginning on or
after 1 April 2026, retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period
with effect that liability becomes payable on demand as on reporting date, then it shall be classified as
current liability, if lender agreed after reporting period and before approval of financial statements to
not demand payment as a consequence of breach.

b} Classify as non-current liability, if lender agreed by end of reporting period to provide grace period
ending at least 12 months after reporting period within which entity can rectify the breach provided

lender does not demand immediate repayment.

¢) Disclose information about the timing of settlement to understand the impact of the liability on the
financial statements.

The Trust does not expect this amendment to have an impact on its operations or financial statements.




IRB Infrastructure Trust
Notes to Standalone Financial Statements as at March 31, 2026
(All amounts are INR in million unless otherwise stated)

Particulars Face value No, of Units As at March 31, 2026 No. of Units As at March 31, 2025

Finnncial Assets
Note 4: Investments
1. Non Current Investment
Investments at cost
Investment in equity instruments of subsidiaries (unqouted) (at cost} (refer note-34)*

AE Tollway Limited # 10 43,65,00,000 4,365.00 - -
CG Tollway Limited 10 20,35,00,000 2,03500  20,35,00,000 2,035.00

IRB Hapur Moradabad Tollway Limited # 10 - - - -

IRB Westcoast Tollway Limited # 10 17,41,94,303 1,741.94 - .

Kishangarh Gulabpura Tollway Limited # 10 - - 5 g

Kaithal Tollway Limited # 10 = = “ =
Solapur Yedeshi Tollway Limited 10 9,82,50,000 982.50 9,82,50,000 982.50
Udaipur Tollway Limited 10 11,68,00,000 1,168.00 11,68,00,000 1,168.00

Yedeshi Aurangabad Tallway Limited 10 21,57,57,001 2,157.57 21,57,57,001 2,157.57

Palsit Dankuni Tollway Private Limited 10 12,12,00,000 1,212.00 12,12,00,000 1,212.00

IRB Golconda Expressway Private Limited 10 71,54,50,000 7,154.50 71,54,50,000 7,154.50

Samakhiyali Tollway Private Limited 10 11,62,00,000 1,162.00 11,62,00,000 1,162.00

I[RB Lalitpur Tollway Private Limited 10 42,05,80,000 4,205.80 42,05,80,000 4,205.80

IRB Kota Tollway Private Limited 10 3,93,47,500 393.48 3,93,47,500 39348

IRB Gwalior Tollway Private Limited 10 10,32,85,000 1,032.85 10,32,85,000 1,032 85

Meerut Budaun Expressway Private Limited 10 42,87,33,000 4,287.33 42,87,33,000 4,287.33
IRB Harihara Corridors Private Limited 10 79,25,00,000 7,925.00 - -
IRB Chandibhadra Tollway Private Limited 10 9,40,00,000 940.00 - -
Investments In equity instruments of subsidiaries (ungnoted) (A) 40,762.97 25,791.03
Deemed Investments-Subordinate debt to subsidiaries (interest free) (Refer Note-34)

CG Tollway Limited 2,896.26 2,896.26
Udaipur Tollway Limited 8,893.41 8,893.41
Palsit Dankunt Tollway Private Limited - 3,637.50
Samakhiyali Tollway Private Limited 1,268.00 1,268.00
IRB Chandibhadra Tollway Private Limited 7,888.40

Demmed Investments in Subordinate debt to subsidiaries (B) 20,946.07 16,695.17
Investmentis in non convertible debentures of subsidiary (unquoted) (at cost) {refer note-34)

Meerut Budaun Expressway Private Limited 12,861.90 12,861.90
Inyestmenis in non convertible debentures of subsidinry (C) 12,861.90 12,861.90
Tatal Non-current investments (D) = (A+B+C) 74,570,94 55,348.10
Agpregate amount of unquoted investments (including subordinate debt) 74,570.94 55,348.10
Aggregate amount of impairment in value of investments Nil Nil

I1.  Current investments
Investments in mutusl fund {quoted)

Investments at Fair Value through Profit & Loss

Aditya Birla Sun Life Liquid Fund- Direct Plan Growth 10 - - 94,199 .49 35.44
Unien Overnight Fund - Direct Growth Plan 1000 = = 342,252 84 460,06
Canara Robeco Overnight Fund - Direct Growth Plan 1000 3,44973.83 479.64 1,29,738.40 171.12
Total 479,64 670.62
Aggregate value of quoted investmenis & market value thereol 479.64 670.62

*Refer note 13 for details of security against secured borrowings
# Refer note 22 for details of Assets and liabilities held for sale

## Refer note 27 for fair value measurements and Note 29 for information about the Group's exposure te financial risks.




IRD Infrastructure Trust
Nates to Stundal Financial as at March 3L, 2026
{All ameunts are INR in million uuless gtherwise stated)

Pacticulars As at Marchi 31, 2026 As at March 31, 2025
Nete 5 : Other Financial asssets {current)
Unsecured, conzidered good, unicss pthenwise stated
Interast accrued on fixed deposils 5546 Ld7
Intesest reccivable on non-convertible debentures {rofer nose-34) 2,249.23 428.26
Interest reeeivable from related panics (refer nole-34)# 24,914.33 9,530.51
Bank guarantee margin receivabile
-refated parties (Refer note 34} $1.88 6138
Other recsivablos
- refated parties (refer note 34) 36,05 .42
- ollers 1.50 -
Totat 27.517.63 10,031.54
#Refer pote 27 for Fair Value measurement and Note 29 for infonnation about Trust's exposure te financial sisk
# Refer note 22 for derails of Assets and Liailitics held for sale
Note 6 :Cash and Cash cquivaleats# Asat Mlarch 30,2026 As at March 31, 2025
Cash on hand - .
Balances with banka:
- in ewTent accoums 167.93 1.15
- in ¢SO Actounts 14048 -
Tolal 3n3.41 115
Refir Nole 27 for Fair Yalue Measaremenl
# Rasfer Note 22 for details of Assels and Liabilitics held for sale
Note 7 ¢ Dank balances athier than eash and cash equivalent Asat March 31,2026 As at March 31, 2025
Eurmarked Dalances with Bauks**
- dlaturity less thas 3 month 5,240,00 -
-Maturity morc thar 3 months bat less than 12 inonth 1,282.40 -
Ouher Deposits with bank
- Blaturity more thas 3 but less than 12 months 60,00 -
Balances with baok held as Margin Money®
- dlaturity more thaa 3 but kess than 12 months 123.00 214,00
- baturity more thian 12 months 91.00 -
Cash reserve*
- Maturity less than 3 month 364.70 -
Total 7,161.10 204,00

Refer Note 27 for Fair Value measurcment

# Refer note 22 for denils of Assas & Li

tics held for sale.

® The bank deposits are marked liendplecged against the long-tenn sceured loans as per term Joan agreement with lendees. Refer note 13 for demils of seeurity against secured
borrowings.

*** Margin money depusits are cammarked against bank guarautees taken by the Trust and for subsidiarivs of the Trust. The deposits te the extent of Rs, 214.million {Macch 31,
2025: Rs. 214 mallion) maintaizced by the Trust with bank includes time deposits, whick are held as margin money against bank guaraniees, are considered as current porlion
under the head “Bank balances other than cash aud cash equivalents™ sisce the same are encashable by the Lenders in tie evear of deault by the Trust, il any.

*t*¢ Other deposits with Banks anounting 10 Rs.60 nidllien { March 31, 2025:-0il) includes amount deposited as bid/ tender depasit fees for the purpose of acquisition of

projects.

Current deposits are made for varving perods of between onz day and shree wonths, depending on the i cash

current deposil mivs.

of the Trust and eam inlerest at 1he respective

The duposits to the extent of Rs.6, 837 10 million (March 31, 2025 : Rs. 2,97740 million} maintained by the Trust witl baak includes tine deposits, which are held agains: Debt

Service Reserve Account {DSRA) and Cash reserve {CR), as per lerms staked in Finanging Apreement.

Dank deposits carn inmgrest at the rare of 4,50 % to 6,80 % p.a. {March 31, 2025 6.80% 0 7.75% p.a)

Note 8 5 Loans As al March 31, 2026

Current Non-curren|

As at March 31, 2025

Current

Nan-current

{Unsecured, considered good, unless otherwise stated)

« Interest bearing 3,367.72 30,048.85
- Inleres frce 9,351.57 “

= Interest bearing MMR - °01.23
Current maturitics of loan to related parties - -

- Interest bearing 508,15 (504.15)
« inlerest bearing MMR 55.72 (55.72)
Loans to related parties (inlerest bearing) - Suly Debt - 1,05,L10.61
(Secured, considerud pood, unless otherwise stated} - -
Loans 1o refated panics - -

- Interust bearing - 1,04,279.04
Current matyritics of loug term loans to celawd partics = -

« Interest bearing 1,277.40 {1,277.40)
- Interest free - -

39.03
4,921.90

3,000.00

5177175

Total 14.760.56 2,38, 498.46

4.561.85

65,771.75

Refer mote 27 for Fair Value measurcinent and Note 292 for information aboul Trust's cxposure to oancial risk.
# Refer note 22 for details ol Assers & Liabilities held for sake.

Note 9 ; Current tax assels (nel)

Advance income-tax {net of prevision for tax of Rs 962 million,
March 31, 2025 : Rs, Nil)

Tutal

Note 10: Other assels

As o March 31, 2026

As at March 31, 2025

47.10

4167

4710

40,67

As af Alarch 31, 2026

As Al March 31, 2015

Prepaid expenses 1397 11.34
Adwance piven

- Oihers L11 =
Tatal 17.08




IRB Infrastrucime Tr\m

Nedes to §t I ial S ts &y af Blarch 31, 2026
Note 11 :Unil Capltal

All amounts ase INR in million unless otherwise staled

Pai

lars As al Mareh 31,2026 | Asat March 31, 2025

I. Unit capiinl*
Issucd, subscribed ond fully paid up unit capital

Al Lhe beginning ol the year 1,56,225.06 1,56,225.06

At the end of (he yenr 1,56,225.06 1,56,225.06

*Under the provisions of the SEBI ln\ IT Repulations, the InvIT is required to disiribute to unithalders not less than 90% of the net diskibulable cash Dows of the InvIT al least onee in every six months in each financiol year. Accordingly,

the unil eapital ins a bligation io pay cash Lo the unithalders. Thus, in d with the requirements of Ind AS 32 - Financipl Insiruments: Presentatian, the unit capital contains a liability component which should be
classified and irenled accardingly. Huwe\er SEBI InvIT Regulalions requ|ra the unil capilal to be presented and classified as equily, which is af varience with the requirements of Ind AS 32 ~ Financial Instruments; Presentalion. In order
10 comply with the aforesaid SEBI i the Inv[T has d unit copilal as equify in these slundafone Gnancial siatements. Further, the InvIT has also presented repayment of copital os a separate line ilem in the standalone
balance shezi under the equity head 10 comply with the l‘equ'trerrlalls of SEBI InviT Regulations.

Units are classified as equity. Incremenial cosis aliributable 10 the issue of units are direcily recorded in equily, nei of lax

n. Recancilintion of ilie number of unils ouistanding and the amount of unit capital:

. Az nl March 31, 2026 As =t March 31, 2025

Particulnrs No. ol nnits (Rs. in milllon) No. of units {Ry. in million}

Al the beginning of 1he year 1,17,20,93.265 1,56.225.06 1,11,36.93,265 1,39,075,83
Issued during the year® - - 5,84.,00,000 17,149.23
Al the end of the year 1,17,20,93,265 1,56,225.06 1,17,20.93,265 1,56,225.06

The opening balance of unif capiwal is regrouped 1o comply with the requirements undec chapler 4 of SERI master circular no. SEBYHO/DDHS-PoD2/P/CIR/2025/102 dated | | July 2025 to disclose diswibution in the nature of repayment
ol unit capilal os o seperate line item in the face of slandalone balance sheet.

*The Trust offered rights issue of up 10 5,84,00,000 units of the Trust {the "units), for cash a1 0 price ol Rs. 293.65 per unit {Lhe ‘issue price"), aggregaling to Rs. 17,149.23 million 0 the eligible unitholders (a5 defined in the Lelter of
Offer) on a rights basis to Sponsor and GIC afTiliaies in the rulio of 51:49 held by them on the record date, being on December 13, 2024 (the 'Issue”) in nccordance with the [nvIT Regulations. The Board of Direclors of MMXK Toll Road

Private Limited {*Inv: Manager'), idered and approved allotmeni of 5,84,00,000 rights units to (he eligible unitholders of IRD Infrasiruciure Trust on December 20, 2024.
b. Reconcilintion of Disiribution — Repayment of Capital:
Particulars As at March 31, 2026 | As at March 31, 2025
Al the beginning of he year (5,336.80) {3.984.60)
Add:-Repasment of unil capital during the year { refer nole 34 & 35) (797.03) {1.352.20)
At the end of fhe yenr {6.133.53) {5,336.80
c. Details of Promofer
Particulars As al March 31, 2026 As at March 31, 2025 % C‘::mgc during
No. of units Ya No. of units Yo o

IRB Infrasiructure Develepers Limited 59.80.39,840 51,02%| 59,80,39,B40 51.02% -
Anahera Invesiments Pie Lid 7.84,23,181 6.69% 7.84.23.181 6,69% -
Bricklayers Invesiment Pte Ltd 6,99.5T.561 5.97% 6,99.51.561 597% -
Chiswick Investments Pre Lid 8.37.52.561 .15% 8,37.57.561 1.15% -
Stretford End Invesiments Pte Lid 4.15,46,091 ﬁt 4.15.46.091 3.54% -
Dangenharn lnvesimenis Ple Lid 1,91,57.561 63% 1,.91.57.561 1.63% -
Cintra INR Invesiments BY 28.12.11.470 2 .99%' 28.12.11,470 23.99% -

Total 1,17,20,93,265 100.00% I.ITJUQJ‘EQ 100% |
¢. Details of Promoier
Parti As at March 31,2025 As at March 31, 2024 % Chnnge during

articalnrs
the year
No. of units % No, of units %

[RB Infrostruciure Developers Limited 59,80,39,840 51.02%| 56,82.39.840 51.02% 0.00%
Anahera Invesimenls Ple Ltd __1.84.23,181 6.69% 27.86.23.131 25.02% «18.33%]
Bricklayers Invesimen Pte Lid 6,99.57,5G1 5.97% 65.57.56. 5.98% =0.01%
Chiswick Investmenis Pie Lid 8,37,57,561 7.15% £.65.57,36 5.08% 1.17%
Stretford End Invesiments Ple Lid 4,15,46.091 3.54% 6.67.57,56 5.99% -2.45%
Dangenham Investments Pte Lid 1.91.57.561 163% 6.69.57.56 6.01% -4.38%
Cmira INR Investments BY 28,12.11.470 23.99% - 0.00% 23.99%

Total 1,17,20.93,265 100.00% 1,11.36,93,265 100%

Terms, rights and restrictions nttached to units

The Trust has only one class of units kaving fce value of Rs.100 each, A unitholders right is limiled to the right to require due edministration of’ the Trust i accordance with the provisions of the Trust Deed and the lavasiment Managemer

Note: 12 Other Equity -

Partleulars As at March 31, 2026 | As af March 31, 2025

A.Other reserve

Retained earnings*

At the beginning of the yeu 4,344.71 18,052.00

Pealil for the year 26,292.67 17,119.65

Other Compeehensive Income S -

Unil Issue expenses - (14.07)
Retum on capital (1.282.30) (312 952'

Tatal retained earnings 59,348.08 3434471

Total Other Equity 59,348.08 334471 |

* Retained Eimings: Renined eamings are ihe profits that the Company has eamed 1ill dale, less any iransfers (0 general reserve, dividends of ather distributions paid Lo sharehold:

Notes:-

(7)) The distribulion reflates 1o distributions made by the InvIT to its unitholders and is classified inlo (i) repayment of unit capital and (i) distribution in the nature of income (including interest, dividend or other
income), in proportion 1o the corresponding loan repayment and other income received by the InvIT from the SPVs and income generated at the InvIT [evel.

(ii) The distribution reporied is based on the amounts distributed during the financial year along with the distribution relating to the last quarter of FY 202425, Accordingly, any amount pertaining to the reporting
period bui distribuled subsequently shall be included in the period in which it is actually distributed.

(iii} The distributions made and 1o be made by the InvIT to is unitholders are based on the Net Distributable Cash Flows (NDCF) of the InvIT in accordance with the SEBI InvIT Regulations.
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Notes to Standalone Financial Statements as at March 31, 2026

{All amounts are INR in million unless otherwise stated)
Particulars

Note I3 : Borrowings
Non-current borrowings#

Term loans (Secured)
Indian rupee loan from bank
Less : current maturities
Sub Total (a)

Indian rupee loan from financial institutions
Less: Current maturities
Sub Total (b)

Less: Unamortised transaction cost (c)

Total(d=a +b+¢)

Refer Note 27 for Fair Value measurement and Note 29 for information about entities
exposure to financial risk.

# Refer note 22 for details of Assets & Liabilities held for sale.

Note : Current Borrowings #

Particulars

Current

Current maturities of long-term borrowings

- Indian rupee loan from bank

- Indian rupee loan from financial institutions

- unsecured loan from related parties (interest free) (Refer note 34)

Interest accrued but not due on borrowings

Total

Refer note 27 for Fair Value measurement and Note 29 for information about entities
exposure to Financial Risk.

# Refer note 22 for details of Assets & Liabilities held for sale

Aggregate Secured Loans
Apggregate Unsecured Loans

(i) Term loans (secured)
1. Indian rupee term loan from banks & financial instituitons:-

a) Rate of interest and security

As at March 31,2026 As at March 31, 2025

91,355.29 -
(353.37) .

91,001.92 -

20,118.06 ]
(234.55) -

19,883.51 s

(233.27) "

1,10,652.16 -

As at March 31,2026 As at March 31, 2025

353.37 .
234.55 -
1,023.20 1,000.00
18.08 -
1,629.20 1.000.00
1,10,652.16
1,023.20 1,000.00

Indian Rupee term loans from banks amounting to ¥ 1,11,473.35 million (March 31, 2025: ¥ nil ) carry an interest rate ranging from 7.75%
p.a. to 8.65% p.a. (linked to MCLR plus applicable spread) (March 31, 2024: 8.60% p.a. to 9.00% p.a.) and are secured by pledge of units of
trust and RG SPVs,charge on the escrow account opened with the banks, assignment of certain receivables from related parties and others,
debt service reserve account, and subservient charge on the current assets of the Trust to the extent of 100% of the outstanding loan.

b) Repayment Schedule

March 31, 2026:-

*Qutstanding loan of Rs.23,728.43/- million is repayable in 162 structured monthly instalments.
*Loan amounting to Rs.22,511.10/- million is repayable in 202 structured monhtly instalments starting from June 30th, 2026.
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(All amounts are INR in million unless otherwise stated)

. As at March 31, 2026 As at March 31, 2025

Particulars
Current Non-current Current Non-current

Note 14 : Other financial liabilities
Other payable to others (Refer Note-34) 9.97 41,318.49 - 22.270.80
Total 9.97 41,318.49 - 22,270.80
Nate 15 : Other current liabilities
Particulars As at March 31,2026 As at March 31, 2025
Statutory dues payable (including TDS & GST) 3.16 4.54
Total . 3.16 4.54
Note 16 : Trade Pavables*
Particulars As at March 31,2026  As at March 31, 2025
(a) Total outstanding dues of micro enterprises and small enterprises 0.17 )
(refer note 26) ’
{b) Total outstanding dues of creditors other than micro and small 102,10
enterprises ’
- Related parties (refer note 34) 108.48
-QOthers 7.36
Total 108.65 109.55

*Terms and conditions of the above financial liabilities:

Total

1. Trade payables are non-interest bearing and are normally settled on 90 day terms

2. Refer to note 29 for explanations on the Trust’s financial risk management processes.
3. Refer note 26 for MSME and Ageing disclosure.
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Notes to Standalone Financial Statements for the year ended March 31, 2026
(All amounts are INR in million unless otherwise stated)

For The Year Ended For The Year Ended

March 31, 2026 March 31, 2025

Note 17 :Other Income
Fair value gain on investments (net) (1.26) 2.66
Interest on Income Tax Refund 2.12 0.26
Fair value adjustment on non-convertible debenture (interest free tenure) (refer note 34) 1,820.97 428.26
Interest on unwinding of unsecured loan (refer note 34 ) - 499.47
Total 1,821.83 930.65
Note 18 :Finance costs
Finance Cost (Others)
Interest Expense
- on unwinding of unsecured loans (Refer note 34) 450,76 48.71
Other Borrowing Cost
-Amortisation of transaction cost 411.77 44.46
-Other finance costs 18.31 3.70
Total 850.84 96.87
Note 19 :Other Expenses
Rates and taxes : 1.29 0.36
Bank charges 0.03 1.44
Miscellaneous expenses 0.51 3.22
Total 1.83 5.02
Note 20 : Audit Fees
As auditors:
- Statutory audit fees 425 3.60
- Limited review fees 4.85 3.96
-Reimbursement of expenses 0.40 0.53
[n other capacity: '
- Other services (certification fees) 0.12 0.06

9.62 8.15
Note:- Above are inclusive of GST
Note 21 :Tax expenses
Current tax 962.10 -
Adjustment of Tax relating to earlier years 2.05 5.04

Total expenses 964.15 5.04
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Notes to Standalone Financial Statements as at March 31, 2026
(All amounts are in INR million unless otherwise stated)

Note 22 ; Assets and liabilities classified as held for sale

The Board of Directars of Investment Manager have approved a preliminary and non-binding offer (the “NBO") issued to the IRB InvIT Fund (“Public InviT"), on November 14, 2024.
The NBO relates to the transfer of the five assels held by the Trust to the Public InvIT viz. IRB Hapur Moradabad Tollway Limited, IRB Westcoast Tollway Limited, Kaithal Tollway
Limited, AE Tollway Limiled and Kishangarh Gulabpura Tollway Limited (‘Identified SPVs'). Accordingly, as per Ind AS 105 - "Non-current Assets Held for Sale and Discontinued
Operations”, assets/iiabilities related to these identified SPV's are classified as held for sale,

The fotlowing major classes of assels and liabilities relating 1o these operations have been classified as held for sale in the standalone balance sheet:

For the year ended

Particulars Note March 31, 2025

Investments ; 4 14,656.94
Loans B 1,08,351.43
Cash and cash equivalents 6 159.32
Bank balance other thun Cash and and cash equivalents 7 297740
Other Financial assets 5 27,146.43
Assets classified 23 held for sale 1,53,291.52
Borrowings 13 61,756.00
Other financial laibilities 14 19,968.68
Liabllities directly assoclated with the assets held for sale ‘ 81,724.68

B} During the year ended March 31, 2026

On May 08, 2025, the Board approved an amendment to the NBO to restrict the proposed transfer to three SPVs - IRB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and

Kishangarh Gulabpura Tollway Limited. Accordingly, the Trust reclassified the assets and liabilities pertaining to SPVs - IRB Westcoast Tollway Limited and AE Tollway Limited from
the assets held for sale.

Further, on May 30, 2025, the Audit Committee and the Board of Directors of the Investment Manager of the Trust, inter alia approved the binding term sheet for transfer of 100% of
equity share capital of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited (collectively hereinafter referred as 1o “Project
SPVs”} to [RB InvIT Fund and repayment of subordinated debt /shareholder’s loan provided by the Trust to the Project SPVs.

The Trust concluded the sale of investment held in its Project SPVs vide Share Purchase Agreement (SPA) dated October 2, 2025 and thereafter Project SPVs ceased to be the subsidiary
w.e.f November 1, 2025. Accordingly, Trust has recognised gain of Rs. 6,325.96 million under 'Revenue from Operations' for sale of these project SPVs for a consideration of Rs
14,876.00 million {towards equity share capital of Rs. 8,550 million). The transaction has been consummated and the entire consideration has been received.
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Mates to Standalone Financial Statements ns nt March 31, 2026
(ANl amounts are INR in million unless otherwise stated)

Note 23 :Earnings per unit

The following reflects the income and unit data used in the basic and diluted eamings per unit computations:

Weighted average number of units
Enrnings per unit (in ¥}

1,17,20,93,265

For the year ended For {he year ended
Particuta
Ao March 31,2026 March 31, 2025
Profit after tax attributable to unit holders of the Trust in calculating basic EPU and Diluted (Rs. in million) 26,292.67 17.119.65

1,13,00,13,265

Basic/Diluted earning per unit (Amount in %) 2243 15.15
The Trust does not have any polentially dilutive uniis and therefore basic and dilutive EPLJ are the same.

Note 24 :C nnd Contingencies

The Trust has commitments related to further invesiment as Promoter’s Contribution (share capital, subordinated debt) 1o the projects in the following subsidiary:

2 For the year ended For the year ended
Fastierilurs March 31,2026 March 31, 2025
Samakhiyali Tollway Private Limited 2,128.20 2,219.50
\RB Hasihara Coridors Private Limited 1,666.37 -
IRB Chandibhadra Tollways Private Limited 527.00 -
Coniingent Liabilities  to 1he extent not provided for)

The Trust has provided Corporate guarantee/ undertaking for the subsidiary companies i.e. SYTL and Y ATL in respect of the NCDs issued and HORR and PDTPL towards DSRA.
The Trust has provided corparite guarentees/ undertakings 1o lenders against oulstanding project facilities, for the above subsidiary companies to cover any shonfal b the secured abli of such subsidiaries and

the termination payment receivable fram the Authority in the event of termination of the concession agreements; as at March 31, 2026 end March 31, 2025, since the termination clause has neither been triggered nor is

expected 10 be triggered in the foreseeable future for any subsidiary, Lhe related liahility is considered remote.

Note 235 :Segment reporting

The Trust comprise of owning and investing in infrastructure SPVs to genernte cash flow for the distribution to the beneficiarics. Based on the guiding principles given in Ind AS 108 ‘Operaling Segment’, this activily falls

within a single opernling segment and accordingly the disclosures of the Ind AS 108 have not separately been pravided.

Note 26 :Trade Payables
Details of dues to micro and sminll eaterprises as per MSMED Act, 2006

Under the Micro, Small and Medium Enterprises Developinent Act, 2006 (MSMED Act), which came into force from 2 October 2006, certain disclosures are required ta be made in respect of Micro, Small and Medium
Enterprises. Based on the information and records available swith the management, there are no overdue amounts payable to Micro and Small Enterprises as defined under the MSMED Act, except as disclosed in the

following details.

The disclosure in respect of amounts payable 1o enterprises that have provided goods and services to the Trust and qualify as Micro and Small Enterprises under the Micro, Small and Medium Enterprises Development Act,

2006 has been made in the standalone financial statements as at March 31, 2026 and March 31, 2025 based on the information received and available with the Trust.

The following details reyarding Micro and small Enterprises has been determined to the extent such panies has been identificd on the basis of information available with the Trust.

#) Toterest due therean

iii) Amount of inlerest poid by the Trust in terms af section 16 of the MSMED Act 2006, along with the amount of the payment made to the supplier beyend the appointed
day during the accounting year.

iv) Amount of interest due and payable for the year of delay in making payment (which have been paid but beyond the appointed day during the period) but without adding
the interest specified under the MSMED, 2006

v) Amount of interest accrued and remaining unpaid at the end of the accounting year

vi) The amount of further interest remaining due and payable even in the succeeding years, uniil such date when the interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible expenditure under the MSMED Act, 2006

Particulars For the year ended |  For the year ended
March 31, 2026 March 31, 2025
1) Principal amount remaining unpaid to any supplier as at the year end 017

a) RISME agelng schedule as at

. For the year ended For the year ended
Faflicilng Mnrchyu. 2026 anyal. 2025
MSME Undisputed Dues
Unbilled Dues - -
Less than 1 year 0.17 -
1-2 Years - -
2-3 Years - -
More than 3 years - -
Total 0.17 -
There are no disputed dues 10 micso and simiall enterprises as per MSMED Act, 2006.

b) Ageing of credilors other than micre enterprises and small enterprises as at

. For the year ended For the year ended
Partestars March 31, 2026 March 31, 2025
Undisputed Dues
Unhilled Dues 13.95 297
Less than | year wm 106.58
1-2 Years 86.77 -
2-3 Years -
More than 3 years g
[Total 10%.48 109.55
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Note 27 :Fair Values Disclosure

Finnncial pssets and liabilitics

The following table sels out the contracival maturities {representing undiscounted contraciunl cask-fiows) of financial liabilities:

Carrying amount Fair Value
Asat Asat Asnt Agat
March 31, 2026 March 31, 2025 March 31, 2026 Mareh 31, 2025
Financial assets
Fi ial n m mortised cos
Loans 2,53,259.02 70,733.60 - -
Orher linancial assets 27,317.65 10,031.54 - -
Cash and cash equivalents 30841 1.15 - .
Other Bank balances 716110 214.00 ™ n
Finanein 3 red at Mir value through nt of Profit & Los
Investments in Mutuoal funds 479,64 670,62 479.64 670.62
Financinl linbilities
Financial liabilities red is i
Borrowings {Net of unamortised Lransaction cost) 1,12,281.36 1,000.00
Trade payables 108.65 109.55
Financial lial sured value through stal nt of Profi
Qther financial liabilities# 41,318.49 22,270.80 41,318.49 22,270.80

# Refer note 22 for details of Assets and liabilities held for sale

The management assessed thal the fair value of cash and cash equivalents, other bank bal

largely due to the short-tenn maturities of these instruments.

ial assets, 1rade payables, borrowings and other fi

T

Ly

their carrying amounts

The fzir value of the financial assets and liabililies is included at the amount at which the instrument could be exchanyed in a current transaction between willing panies, other than in a forced or liquidation sale.

The discount for lack of markerability represents the amounts that the Trust has determined that marke) participants would take into account when pricing the investments,
The above investments does not include equity investments in subsidiaries which are carried at ¢ost and hence are not required to be disclosed as per Ind AS 107 Financial Instrument Disclosure'.

The Trust is required to present the Statement of total asse1s at fair value and Statement of total retums at fair value as per SEBI Circular No. SEBYHO/DDHS-FoD-2/P/CIR/2025/102 dated 11-July-2025 as & part of

these financial - Refer §

Naote 28 :Fair value hierarchy

of Net assets at fair value and Statement of Total Returns at fair value,

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest level input that is sigrificant 1o the fair value measurament as

8 whale.

Level 1: Quoted (unadjusted) priee in active market for identical assets or liabilities
Level 2: Observable (direct or indirect) inputs other than level 1 inpuis

Level 3: Unobservable inputs {i.e not derived from nxarket data)

The following 1able presents fair value bierarchy for financial instruments as at March 31, 2026:

Asnt Fair value measurement at end of the reporting period using
Particualrs
March 31, 2026 Level 1 Level2 Level3
Assels
Investments in mutual fund (Quoted) 479.64 479.64
Linbilities
Oiher financial liabilities 41,318.49 4131849
The following rable presents fair value hiesarchy for financial instruments as at March 11, 2025:
Asat Falr value measurement al end of the reporting period using
Particulars
March 3t 2025 Level 1 Level 2 Level 3
Assets
Invesiments in mulual fund {(Quoted) 670.62 670.62
Liabilities
Other financial liabilities’ 22,270.80 22,270.80
# Refer note 22 for details of Assets and Jiabilities held for sale
There has been no transfer between levels during the year.
Fair value movement for Payable to IRB Infrastructure Developers Limited is as under:
Particulars AbAL Al
Mnreh 31, 2026 March 31, 2025

Opening balance as at April 01, 2025 (Previous year ; April 01, 2024) 22,270.80 40,760.96
Add: Recognised during the year 66.91 1,429.82
Less: Payment of deferred consideration {1,438.67) -
Add: Adjustment on account of interest unwinding 450.76 4871
Less: Asset hetd (or sale 19,968.68 19.968.68

41,318.48 22,270.80

C!mfn; balance of payable as at March 31, 2036 (Previous year : March 31, 2025)
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The fair valug measurements for the payable to IRB Infrastruciure Developers Limited have been categorised as Level 3 fair valyes based on the inputs to the veluation techniques used. The fair valuation is determined
based on present value of projected cash Nows and discount rates equivalent to cost of unsecured debr. The significant unobservable inputs used are (a) applying probability for percentage of amount that will be paid
against the claims raised / to be raised with customers including the timing of collection (over & period of three years) with weights being assigned to different probability scenarios; and (b) discount rate applied to
determine present value is 10.30% (Macch 31, 2025: 10.05%).

Sensitivity: Higher probability by 5% and lower discount rate by 0.5% will increase the fair value by Rs.4,414.96 million (31 March 2025 - Rs, 4,490.28 million). Lower probability by 5% and higher discount rate by 0.5%
will reduce fair value by Rs.4206.33 million (31 March 2024 - Rs. 4,279.68 million) of other payables.

MNote 29 :Financial risk mnnagement objectlves and policies

The Trust's risk management palicies are established 1o identify and analyse the risks faced by the Trust, 1o sel appropriate risk limits and controls, and to monitor risks and adherence to lmits. Risk management policies
and systems are reviewed regularly 1o reflect changes in market conditions and the Trust's activities.

The Board of Directors of Invesiment Manager have overall responsibility for 1he establishment and oversight of the Trust’s risk management framewock.

in performing its operating, investing and financing activities, the Trust is exposed to the Credit risk, Liquidity risk and Market risk.

n. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: interest rate risk and other price risk,
such as equily price risk . Financial instruments affected by market risk include loans borrowings and deposits.

b. Credit risk

Credit risk is the risk that a counter party will noy meet its abligations under a financial instrument or customer contract, leading to a financia loss. The Trust is exposed to credit risk from its investing activities including
loans to subsidiaries, deposits with banks and other financial instruments. As at March 31, 2026, the credit risk is idered low since sul jal (ransactions of the Trust are with ils subsidiares.

c. interest rate risk

[nterest rate risk is the risk thal the fair value of future cash flows of a financial instrument will fuctuate because of changes in market interest rates. The Trust's exposure to the risk of changes in market interest rates
relates primarily to the Trust's Jong-term debt obligations with floating interest rates.

Interest rate sensitivity

The following table demonsirates the sensitivity 10 a reasonably possible change in interest vates on that portion of loans and borrowings arrécled, after excluding the credit exposure for fixed rate borrowings, With all
other variables held constant, the Trust's profit before tax is affected through the impact on floating rate borrowings, as follows:

s As at Asat
Particulars
i March 31, 2026 March 31, 2025
Long Term Barrowings - variable interest rate - {Gross of unamortised transaction cost)’ 1,11,473.35 -
Short Term Borrowings - interest free 1,023.20 1,000.00
Financial Assets - fixed interest rate {refer note 5 & 8)" 2,34,659.55 50,956.63
Financial Assets - variable interest rate {refer nate 5 & 8) 18,599.47 19.776.97
Cash Flow sensitivity anatysis for variable rate instrument.
Particulars Asat Asat
March 31, 2026 March 31, 2025
If the interest rate is 50 basis point higher{lower), the impact of profit or loss would be
Lona Term Borrowings - variable interest rate - (Gross of unamonised transaction cost)¥
- Decreased by 55137 -
- Increased by {557.3T) -
Financial Assels - variable inferest rate
- Decreased by 93.00 98.88
-1 d by (93.00) {98.88)

# Refer note 22 for details of Assets and liabilities held for sale

d, Liquidity risk

Liquidity risk is the risk that the Trust may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Trust’s abjective is 10, a( all times maintain optimum levels of

liquidity to meet its cash and collateral requirements.

The Trust closely monitors its liquidily posilion and deploys a robusl cash management systent. It maintains adequate sources of financing at an oplimised cost.

The Trust's maximum exposure to credit risk for the components of the balance sheet at March 31, 2026 and March 31, 2025 is the carrying amounts of borrowings, trade payables and other financial liabilities is noted in

the liquidity table belaw:

Financing Arrangements

The Trust has the following undrawn committed facilities at the end of the ing period at floaling rate:

Particalars As at Asat

March 31, 2026 March 31, 2028

Expiry within one year 2,788.50 -

Expiry within one and two years 2,199.18

Expiry in more than Lwo years -
4,987,683 &

There are no borrowings al fixed rate.
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The table below summarises Ihe maturity profile of (he Trust’s financial liabilities:

hm: ;:lmm Carrying Amount Total On demand Less than 3 months Less than L year I to 5 years >Syears
Barrowings (Gross of unamortised transaction cost)*® 1,12,514.63 1,52,66,224.54 - 2,24,415.55 11,43,320.87 66,91,060.92 72,07,407.21
Other financial liahilities” 41,318.49 4131849 - - - 41,318.49 -
Trade paynbles 108.65 108.65 - 017 108.48 i s
Total 1,53,941.77 1,53,07,651.68 - 2,24,435.71 11,43,429.3% 67,32,379.41 72.,07,407.21
Mm:;:.'zuzs Carrying Amount Total On demand Less than 3 months Less than 1 year 1to5years > 5 yenrs
Borrowings (Gross of unamanised iransaction cost# 1,000.00 1.000.00 - - 1,000.00 -
Onher financial liabilities 22,270.80 22,270.30 - - 22,270.80 -
Trade payables 109.55 109.55 d - 109.55 =
Total 23,380.35 13380.35 - - 1,109.55 12,270.80 -

# Refer note 22 for details of Assets and liabilities held for sale

* Includes contractual interest paymeni based on interest rate prevaling at the end of the reposting period.

The interest payments on varisble interest rate borrowings in the table sbove reflect market forward interest rates at the reporting date and these amounts may change as market interest rates change. The future cash Nows
on contingent consideralion may be different from the amounts in the above table as the relevant conditions underlying the contingency change, Excepi for these financial liabilities, it is not expected that the cash flows
included in the maturily analysis could oceur significantly earlier or at significantly different amounts.

Al present, the Trust does expects 1o repay all Fiabilities at their contractual maturity. In order to meet such cash commitments, the operating activity is expected lo generate sufficien cash inflows.
. Firancial Instruments
Credit risk from balances with banks and financial institutions, loans and advances is managed by the Trust's management in accordance with the Trust's policy. Investments of surplus funds are made anly with approved

counterparties and within credit Limits assigned 10 ench counterparly. Counterpany credit limits are reviewed by the top management on an annual basis, and may be updated throughout the year subject to approval of the
board of di of ] ger of the Trust. The limits are set to minimise the concentration of risks and therefore mitigate financial loss through e party’s potential failure 1o make payments,

{. Investment in Equity shares of Subsidinries

The Trust has investments in equily shares of Subsidiaries. The seltlement of such instruments is linked to the completion of the respective underlying projects. Such Financial Assets are not impaired as on (he reporting
date.

Note 30 :Capital mapagement
Capital includes equity atiributable to the Unit holders to ensure that it maintaing an efficicnt c.upual struclure and healthy capital ratios in order 10 support its business and maximise shareholder vajue. The Trust manages its

capital structure and makes adjustments ta it in light of changes in economic conditions or ils t req To maintain or adjust the capital structure, the Trust may adjust the distribution of cash flow of retwrn
capital to Unit holders or issue new units. No changes were made in the objectives, policies or processes during the year ended March 31, 2026 and March 31, 2025.

The Trust monitors capitel using a gearing catio, which is net debt divided by total equity. Net debt is calculated as loans and borrowings (gross of unamontised transaction cost) less cash and cash equivalents.

i Asat Asat
Farthoiany March 31, 2026 March 31, 2025
Borrowings” ‘ 1,12,514.63 1,000.00
Less: cash and cash equivalerts * (308.41) {1.15)
Met debi (A) 1,12,206.22 998.85
Unit capital 1,56,225.06 1,56,225.06
Distribulion — Repayment of Capital {6,131.83) (5,316.80)
Otther equity 59,348.08 34,344.70
Total equity (BB) 2,09,43931 1,85,232.97
Gearing ratio (in times) (A/B) 0.54 0.01

Mo changes were made in the objectives, policies or processes for managing capital during the current and previous year.

In order lo achigve this overall abjective, the Trust's capital management, amongst other things, aims 10 ensure that it meeis financial covenants attached to the interest-bearing loans and borrowings thal define capital
\

structure requirements. B in ing the fimancial covenants would permit the bank 1o immediately call loans and borrowings. There have heen no breaches in the financial ¢ ts of any inlerest-beating
bormowings in the current year.

* Refer note 22 for details of Assets and liabilities held for sale

Note 31 :Delaily of Investment management fees

Details of fees paid 1o investment manager as required pursuant 10 SEBI Master Circular no, SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 are as under:

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 Fess had been mwsed to equivalent to cast
incurred by the Invesiment manager plus 10% mark up in connection with providing i mves(mcnt management services to the Trust including routine administrative and c i {exclusive of any out of pocket
expenses, reimbursement and laxes, The investment management fees has been determined in consideration of the investment ger's role in g the Trust and its underlymg investments, There have been no

changes in the methodology for the computation of fees payable to the manager during the financial year ended March 31, 2026.
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Note 32 :Ratios

For the yenr ended ¥ar the year
Particulars note reference Y’ ended Mnrch Variance % Rensens for varlance
March 31, 2026
31,2025
Curreat Ratio a2 28.61 14.30 100% Refer cote-22
y On account of
] 22,60 7
Adjusted Current Ratio b 286.61 7% repayment of debi
Debt1 - Equity Ratie ¢ 354 2.01 9830% Refer note-22
On accounl of
Adjusted Debt - Equity Ratia d 0.54 034 5% disbursements availed for
newly backed projects.
Mainly on sccount of
Debt Service Coverage Ratio e 4.99 378 32% gain on sale of 3 assets to
IRB Invit Fund
Mainly on secount of
Return on Equity (ROE): r 11% 10% 2% gain on sale of 3 assets 10
1RB Invit Fund
Inventory Turnover Ratio N.A. Not applicabl Not applicable Mot applicabl Mat applicable
Trade receivables turnover satia {in times) N.A Not applicable Not icable Not applicable Nat applicable
PR I On aceount of assel held
Trade payables lurnover ratio (in times) 8 6.55 1.62 305% for sale classification.
Net profit ratio h B4% 14% 13% Not applicabl
Mauinly on account of
Net capital wmover ratio i 0.65 1.56 -58% 3gtir| on sale of 3 assets 1o
IRB Invit Fund
4 " . i On account of asset lield
2,
Adjusted Net capital turnover ratio i 0.65 045 45% for sale classification.
Relurn on capital employed (ROCE) (adjusted) k 0.10 0.12 -24% Not applicable
5 On account of sale SPV
Return on invesiment (ROL) | 0.15 0.10 9% in FY 25-26
Notes:-
a) Current ratio {in times) : Current Assels / Current liabilities
b) Adiusted current ratio (in times): Adiusted current asse1s/ adjusted current fiabilities
¢) Deht ~ Equity ralio : Total borrowings / (Total unitholders equity)
d) Adjusied Debt-Equity ratio: Total borrowings less unammortised transaction cost/ total unit holders equity
) Debi Service Coverage Ratio (DSCR) (no. of times) : Net Profit afler taxes + N h aperating exp like depreciation and other amortizalions + Interest + oiher adjusiments like loss on sale of Fixed assets erc./

Interest & Lease Payments + Principal Repayments

N ROE : Net Prolits alter taxes / Average Shareholder's Equity

1) Trade payables umover ralio = Met Credit Purchases/ Average Trade Payables

h) Met profit margin {in %} : profit afier tax / Revenue lrom operation

1) Met capital turnover ratio (in times) = Net Sales / Warking Capilal

i) Adusted net capital turnover tatio (in times) = Net Sales/ Adjusted Working Capital

k) ROCE : Adjusted Earning before interest and (axes / Capital Employed  (Capital Employed = Net Worth + Fotal Debt + Deferred Tax Liability)
1) Return on invesiment {ROI) = Income generated from invested fund / Average invested funds in treasury investmeni

Note 33 :Project acquisition

On December 27, 2024, the trust has compleled closing under the agresments executed for implementation of the Ganga Expressway Project and has purchased 80.40% of the equily share capital and $0.40% of the Non-
Convertible Debentures (NCD} of Meerut Dudaun Expressway Limited (MDEL) for an aggregate purchase consideration of Rs. 17,149.23 million.
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Note 34 rRelated Fanly Disclasures
c. Statement of Refated Parly transactlons

List nf Related partics af the Trust |As per Regulation 2 {1) (zv)]

L Pustics to the lnvIT |Spensor Group and Project Manager (as per Table A’ bolow)®
MME Toll Read Private Limited (Investnent Munager)
IDBI Trusteeship Services Limited (Truswee of the [RB
Infrustrecture Trust)

2 Promaters, Directors and Partners of the persons meutioped infAs per Table BY belawi#

clayse 1

* Talile A = Sponsor Gr

up and Preject Manager

{0) The sponsor(s)

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

(Wi} Entlties or person(s) who control such body corperate

(iv) Entitics or pecson(s}
which are contrefled by
entitics or person(s) specifed

in clause {iif}

IRE Tnfrastructuic
Develepers Limited

Maden Road Makers Private Limited {MRMPL)

[RB Ahmedubud Vadodura Super Express Toelway Private
Limiled {{IRBAVY

Mhaiskar Infrastructure Privare Liniited (MIPL)

Thane Ghodbunder Toll Road Private Linitcd {TGTRPL)

IRB Kolhapur Integraled Road Davelapmeant Company Private
Limited {[RBK}

ATR Taftastiructure Private Limited (ATRFL)

Tdeal Hoad Builders Private Limited (IRDIL)

Aryan Toll Road Private Limited (ATRPL)

GE| Expressway Private Limited (Formerly known as [RD PP
Project Private Limited)

[RD PS 1ighwuy Privaie Limited (LIRBPS)

IRB Sindhudurg Aimort Privale Limited (IRBSA)

1RB Infrastrueture Private Limited (IRBFL)

Aryan Infrasiructre Investments Private Limited [(ALIPL)
Aryut [lospitality Privaie Linited (Al1PLY

[RE MP Expressway Private Limited

188 Goa Tollway Private Limited {IRB Goa)

M RM Mining Private Linited  {Subsidiory of MRMPL)
VM7 Expressway Private Limited

Pathankot Mandi Highway Private Limited

Chuttaar Thachur Highway Private Limited

IR Goleonds Expressway Private Limited {Subsidiary uplo
10.08.2023}

Samakhiyali Tollway Private Limiled {Subsidiary upto
27.12.2023)

Mecrut Budaun Expressway Limited  {Joint Vewlure uplo
26.12.2024)

MMK Tall Road Private Limited (MMK) - IV

IRB Infrastrucrure Trust - IV

RE Il T Fund {Entity with commen sponsor),

Froject SPY's ol TRIE Enfenstrociore Trust as menfioned
Ielow;

1. IRB Wesicoasl Tollway Limited (RRWTL)"

2. Bolapur Yedeshi Tollway Limiled (SYTL)

3. Yedeshi Aurangabad Tollway Limiled {YATL)

4. Kaithsl Tolway Limiled {KTL} * (wpto 31.10.2025)

5. AE Tellway Limited (AETL) "

6, Utlaipur Tollway Limited {UTL)

7. CG Tollway Limited (CGTL}

§. Kishongarh Gulibpuru Tollway Limited

(KGTLY* {upto 31.10.2025)

9. IRD Hapur Muradebad Tollway Limiled {IRBLIMTL) * {uptn
31,10.2025)

19 [falsit Dackoni Tollway Povote Limited (PDTPLY

11, IRB Guleowda Expressway Private Limited (JRBGEPL) w.e.f
11.08.2023

12. IRA Lalitpur Tollway Private Linited w.e.l 19.11.2023
13, Sanukhiyali Tollway Private Limited we.f. 28.12.2023
14. IRH Kota Tolhvay Private Limited w.e.l. 01.01.2024
15. IRB Guwalior Private Limited w.c.C ©1,01.2024

16, Mecerul Butlaun Expressway Linuled w.ef 27,12.2024
17. IRB Harthara Corrklars ['rivate Limited

18, IRB Chandibhadrs Tollwavs Private Limited

Mr, Visemdra D, Mhaiskar, Promoter of Sponsor
IRB llalding Private Limited

Ms. Deepali V. Mhaiskar, Prometet of Sponses
Virendrs D. Mimiskar HUF (Karta Mr. Virendra Mhaiskar),

VDM Ventures Private
Limited

Duex Farming Films Privalce
Limfted

Peorad N~
> :’.W{f'\r
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# Table 13 - List of promoters, directors and partners of the persans mentloned in £lause 1

Tarlies to the Trust

Promolers

Directors

(i} IXB Infrastruciure
Developers Limited
(Sponsor and Praject
Manager}

1. Mir. Virenden 11 Mhaiskar

2. Mre. Deepall V. Mhaiskar
3. Mir. Virendra D, Mhaiskar (FLUF)

1. Mr. ¥irendra D, Mhaiskar, Chairman and Managing Director

2. Mrs, Degpali V. Miaiskar, Whote Time Direclar

3. Mr, Luis Aguirre de Carcer Cabezas. Non Exceutive Direclor
{w.e.[. December 29.2024)

4, Mr, Ravindra Dhariwal, Non-execulive Director

5. Mr. Dajrang Lal Gupta-Independem Dicector (w.e.f April 1,
2024)

6. Mr. Vijay Naulamlal Bhau- Independent Director (w.c.f April
I, 2024)

7. Ms. Prili Savh - Independent direcior

8. Mir, Ajay Kumar Singh, Tndependent Director {w.c.f Febraury
5,2025)

9, Mr, Josg Tamariz Mane) Goncer {(Crased as director w.e.f
December 9, 2024)

10, Mr, Chandrushekhar S, Kaptan- Independent director (up to
March 31, 2024)

L1, Mr, Sunit H. Talali -Independent directer (up to March 31,
2024}

12, Mr, Sandeep 3. Shali - Tndependent director (Ceased as
direclor w.e.ll February 4, 2025)

(i) Entltics or
person(sy which are
cesirollcd by such

IRI3 Lifrastructure Developers Limized {IRBLDL)

t. Mr. Virendra D. Mhaisker

2. Mrs. Deepali V. Mhaiskar

3. Mr. Dhananjuy K, loshi {up 1o March 31, 2023)

4. Mrs. Arali Taskar

5. Mr. Sudhir Rao Hashing

. Mr. Rajpaul Sharnm

7. Mr. Amitabh Murarka

8 Mr. Aryan V. Mbaiskar

9. Mrs. Kshama Vengsarkar

10, Mr. Nikhil Maniar

11. Mr. Tushar Kawedia

12. Mr. Rajinder al Singh

11, Mr. Vinod Kumar Mcnon

12. Mr. Sunil Tandan -Ladepesdent Dicecror

14. Mr. Nikesh Jain -Independeal Director

15. Mr. Ruslabh Gandhi

16. Mrs, Anusha Date-Independent Direclor

17, Mr. Jitender Kuwmar Chauhan (Appuinked as director w.e.f.
March 1, 2025)

18. Mr. Kuluman Gopal Krisl Iny-Independ,
Direclor

19. Mrs. Ranjana Puranjape -Iindependey Director

20, Mr, Kunnasagaran Chinniah (Ceased a5 director w.e.F June
15, 2024)

21. Mr, Sandeep Shah -Independet Director (Ceased as directar
we.l February 4, 2025)

22, Ms, Shilpa Todankar

22. Mc. Akhay Phatnk

23, M. Darshan Sangurdekar

24. Mr. Onmprakash Sinph

25. Mr. Chandrashekhar Kaplan

26, Mr. Boon Chin | lau

27. Mr. Napendran Parakh

28, Mr. Amyn Jassani {Ceased to he director of MMEK w.c.f, May
31, 2004)

29. Mr. Victor Carrctern Arbona, (Appointed as direcior of
w.e.f October 30, 2004}

30, M. Rajni Sekhei Sibal- Independent Dircctor (Appoinicd as
director of w.e.f. October 30, 2024}

{iily Entitles ur
person{s) who canteal
sich body corporute

1. Me. Virendm 1), Mhaiskor
2. Mes. Deepali V. Mhwiskar
3. Mr. Virendra It Mhaiskar (HUEFY

1. dr. Virendea D. Mhbaiskar
2. Mrs. Decpali V. Mhaiskar

{ivy Enlitics or
person{s) which are

contralled by entities

1. b, Virendra I Mhaiskar
2. Mss, Deepali V., Mhisiskar
3. Mz Acvan V. Mhaiskar

1. Mr. Virendra D. Mhaiskar
2. Mrs. Decpali V. Mhoiskar
3. Mr. Arvan V. Mhaiskar

BMMK Tull Road
Private Limited
{Investoieut Manager)

IRB Infrastruciure Developers Limited {IRBIDL)

Mr. Virendra D, Mhaiskar

Mr, Boon Chin llan

Mz, Aryan Mhaiskar

Mr. K G Krishiumurthy -Independent director

Mrs.Ranjana Paranjape - Independent dircclor

Mr. Maperdroa Paraith- [ndependent directar

Mir. Viclor Carrctero Arbona (Appoinied w.c.f Ogtober 30,
2004}

Ms. Rajni Sckhri Sibal {independent Director) Appeinied w.e.f
October 306, 2024

Mr. Kunnasagaran Chinniah {Ceased as diregtor w.e. L June 15,
2024)

Mr. Awnyn Jassani - Independent direetor {Ceased as direclor
we.f May 31, 2024)

1DBI Trusteeship
Services Limited
{Trustee of IRB
Infrastraciare Trust)

(D31 Bank Linited
L1C Corporation Limiled
General lusurace Comporation

Mr. Juyskumar Subramonia Pillsi

Mr. Pragtesp Kumar Mali:oim

Ms. Boljinder Kaur Mandal

Mr. Arun Kumar Apgarwal (Appoinicd w.e.f July 19, 2024

Mr. Hare Krushua Dandapani Panda {Appeinted w.e.f July 19,
2024)

Mr. Balkrishon Vecter {Appointed w.e.f June 24, 2024)

Mr. Soma Nandan Salpathy (Appointed w.e. [ Tununry 16, 2025)

Mr. Pradeep Bumar Jain {Ceased o3 director w,e.l Dgecmber 20,
024)

Mirs, Jayastiree Vijay Ranads (ceased to be direetor w.e. [ April
L8, 2034y




IRB Infrastructure Trust
Notes to Standalone Financial Statements as at March 31, 2026
(All amounts are Rs. in million unless otherwise stated)
IL. Related party transaction during the year/period

Sr. Paticaiss Relation Year ended Year ended
No. ‘ March 31,2026 | March 31, 2025
1 |Equity Investment 8,365.00 4,287.33
Meerut Budaun Expressway Limited Subsidiary 4.287.33
IRB Harihara Corridors Private Limited Subsidiary 7,925.00 -
IRB chandibhadra Tollway Private Limited Subsidiary 940.00 -
5 Consideration reccived towards transfer of 14,875.96 -
equity shares of SPVs
IRB Invit Fund Sponsor Group 14,875.96 -
Advisory Fees in connection with transfer of 165.20 -
3
sprv
IRB Infrastructure Developers Limited Sponsor and Project Manaper 165.20 -
4 |Payment of Deferred Consideration 1,438.67 -
Mhaiskar Infrastructure Private Limited Subsidiariy Company of 900.00 -
Sponsor and Project Manager
IRB Goa Tollway Pvt Ltd Subsidiariy Company of 538.67 -
Sponsor and Project Manager
5 Purchase of investment in Meerut Budaun - 8,746.14
Expressway Limited (Equity shares and NCD)
IRB Infrastructure Developers Limited Sponsor and Project Manager - 8,746.14
6 |Non- Convertible Debentures - 12,861.90
Meerut Budaun Expressway Limited Subsidiary - 12,861.90
7 Subordinated Debt Classified from Interest Free 3,637.50 -
to Interest Bearing
PalsitDankuni Tollway Private Limited 3637.50 -
3 Subordinated Debt Outstanding Interest 10,058.13 -
Capitalised
AE Tollway Limited * Subsidiary 2,899.55 %
IRB Hapur Moradabad Tollway Limited * Subsidiary 2,591.63 -
IRB Westcoast Tollway Limited * Subsidiary 2,641.58 -
Kishangarh Gulabpura Tollway Limited * Subsidiary 679.68 =
Kaithal Tollway Limited # Subsidiary 1,245.70 -
9 |Subordinated Debt Given 7,888.40 -
IRB chandibhadra Tellway Private Limited Subsidiary 7,888.40 -
10 |Subordinated debt - (Interest bearing 21,905.53 -
IRB Harihara Corridors Private Limited Subsidiary 21,905.53 -
11 [Subordinated Debt repaid 23,061.49 1,579.75
IRB Hapur Moradabad Tollway Limited ¥ Subsidiary 12,304.32 -
Kishangarh Gulabpura Tollway Limited # Subsidiary 3,079.11 -
Kaithal Tollway Limited # Subsidiary 5,718.56 .
Solapur Yedeshi Tollway Limited Subsidiary 782,00 576.27
Subsidiary 1,177.50 1,003.48

Yedeshi Aurangabad Tollway Limited
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{All amounts are Rs. in million unless otherwise stated)
II. Related party transaction during the year/period

Sr. Davdiedingg Refaticn Year ended Year ended
No. ’ March 31,2026 | March 31, 2025
12 Unsecured long term loan ( Interest bearing) 12,064.54 -
Qutstanding Interest Capitalised
AE Tallway Limited * Subsidiary 5,388.27 =
IRB Hapur Moradabad Tollway Limited * Subsidiary 0.01 -
IRB Westcoast Tollway Limited * Subsidiary 2,759.81 -
Kishangarh Gulabpura Tollway Limited * Subsidiary 38.49 -
Kaithal Tollway Limited * Subsidiary 3,877.96 -
13 |Unsecured Loan transfer to Secured Loan 7,460.19 -
Kaithal Tollway Limited # Subsidiary 7,460.19 -
14 |Sccured Loan transfer to Unsccured Loan 1,878.48 -
IRB Hapur Moradabad Tollway Limited # 423 -
Kishangarh Gulabpura Tollway Limited # 1,874.25 “
15 Unsecured long term loan repaid (Interest 9,401.17 373.98
bearing)
AE Tollway Limited * Subsidiary 142.08 56.72
IRB Hapur Moradabad Tollway Limited * Subsidiary 15.00 0.82
IRB Westcoast Toliway Limited * Subsidiary 170.94 116.35
Kishangarh Gulabpura Tollway Limited Subsidiary 225.11 10.20
Kaithal Tollway Limited * Subsidiary 8,828.05 189.89
16 |Short Term Loan given 9,109.81 3,630.96
AE Tollway Limited f Subsidiary 407.14 214.92
CG Tollway Limited Subsidiary 1,255.40 942 .92
IRB Hapur Moradabad Tollway Limited * Subsidiary 532,24 15.03
IRB Westcoast Tollway Limited ¥ Subsidiary 38.05 132.78
Kishangarh Gulabpura Tollway Limited * Subsidiary 2,744.21 596.59
Kaithal Tollway Limited Subsidiary 286.98 990.25
Solapur Yedeshi Toliway Limited Subsidiary - 46.23
Udaipur Tollway Limited Subsidiary 1,824.27 534.54
Yedeshi Aurangabad Tollway Limited Subsidiary - 64.02
PalsitDankuni Tollway Private Limited Subsidiary 400.00 -
IRB Golconda Expressway Private Limted Subsidiary - 39.95
Samakhiyali Tollway Private Limited Subsidiary 10.50 -
IRB Lalitpur Tollway Private Limted Subsidiary - 4.00
Meerut Budaun Expressway Limited Subsidiary 1,611.02 49.73
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Notes to Standalone Financial Statements as at March 31, 2026

(All amounts are Rs. in million unless otherwise stated)
I1. Related party transaction during the year/period

Sr. Paiticilars Relatiii Year ended Year ended

No. March 31, 2026 Marceh 31, 2025

17 |Short Term Loan repaid 6,111.38 180.48
IRB Hapur Moradabad Tollway Limited # Subsidiary 547.27 -
IRB Westcoast Tollway Limited * Subsidiary “ 16.50
Kishangarh Gulabpura Tollway Limited * Subsidiary 3,400.80 -
Kaithal Tollway Limited ¥ Subsidiary 1,561.78 -
Solapur Yedeshi Tollway Limited Subsidiary - 46.23
Yedeshi Aurangabad Tollway Limited Subsidiary - 64.02
PalsitDankuni Tollway Private Limited Subsidiary 330.00 -
Samakhiyali Tollway Private Limited Subsidiary 10.50 -
IRB Lalitpur Tollway Private Limted Subsidiary - 4.00
Meerut Budaun Expressway Limited Subsidiary 261.02 49.73

18 |Unit Capital Issued - 8,750.81
IRB Infrastructure Developers Limited Sponsor and Project Manager - 8,750.81

19 |Interest income 26,862.04 23,565.77
AE Tollway Limited " Subsidiary 5,136.64 3,906.87
IRB Hapur Moradabad Tollway Limited * Subsidiary 2,233.89 3,424.94
IRB Westcoast Tollway Limited * Subsidiary 4,251.27 3,397.88
Kishangarh Gulabpura Tollway Limited * Subsidiary 1,242.23 1,756.35
Kaithal Tollway Limited * Subsidiary 1,963.38 2,752.27
Solapur Yedeshi Tollway Limited Subsidiary 1,020.88 1,115.79
Yedeshi Aurangabad Tollway Limited Subsidiary 1,127.73 1,409.71
PalsitDankuni Tollway Private Limited Subsidiary 389.57 -
[RB Golconda Expressway Private Limted Subsidiary 3,010.69 3,008.21
IRB Lalitpur Tollway Private Limted Subsidiary 1,766.44 1,766.44
IRB Kota Tollway Private Limited Subsidiary 165.26 165.26
IRB Gwalior Tollway Private Limited Subsidiary 433.80 433.80
Meerut Budaun Expressway Limited Subsidiary 1,820.97 428.26
IRB Harihara Corridors Private Limited Subsidiary 2,282.02
IRB chandibhadra Tollway Private Limited Subsidiary 17.27

20 |Receipt of Interest Income 21,358.97 7,176.96
AE Tollway Limited ¥ Subsidlary 1,010.00 856.41
IRB Hapur Moradabad Tollway Limited * Subsidiary 4,830.78 2,275.32
IRB Westcoast Tollway Limited # Subsidiary 567.50 380.00
Kishangarh Gulabpura Tollway Limited ” Subsidiary 3,881.02 60.00
Kaithal Tollway Limited * Subsidiary 7,656.27 724.20
IRB Golconda Expressway Private Limted Subsidiary 1,542.30 2,505.65
IRB Lalitpur Tollway Private Limted Subsidiary 184.80 375.38
IRB Kota Tollway Private Limited Subsidiary 241.54 -
IRB Gwalior Tollway Private Limited Subsidiary 551.50 -
IRB Harihara Corridors Private Limited Subsidiary 893.25 -

IRB chandibhadra Tollway Private Limited

Subsidiary
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(All amounts arc Rs. in million unless otherwise stated)
IL. Related party transaction during the year/period

Sr. Particulars Rélation Year ended Year ended
No. March 31, 2026 March 31, 2025
21 Interest income unwinding on loan (Interest - 499.47
Fee)
Kaithal Tollway Limited * Subsidiary - 499.47
22 |Investment Management Fees 128.10 111.14
MMEK. Toll Road Private Limited Investment Manager 128.10 111.14
23 |Expenses incurred on behalf of others 53.51 23.38
AE Tollway Limited ” Subsidiary = 0.01
IRB Hapur Moradabad Tollway Limited * Subsidiary - 0.00
IRB Westcoast Tollway Limited * Subsidiary = 0.01
Kishangarh Gulabpura Tollway Limited * Subsidiary 0.00 0.01
Kaithal Tollway Limited * Subsidiary “ 0.00
Solapur Yedeshi Tollway Limited Subsidiary - 0.00
Udaipur Tollway Limited Subsidiary - 0.00
Yedeshi Aurangabad Tollway Limited Subsidiary - 0.36
PalsitDankuni Tollway Private Limited Subsidiary 0.11 2.62
IRB Golconda Expressway Private Limted Subsidiary - 0.01
Samakhiyali Tollway Private Limited Subsidiary 15.59 341
IRB Lalitpur Tollway Private Limted Subsidiary - 6.52
IRB Kota Tollway Private Limited Subsidiary - 0.77
IRB Gwalior Tollway Private Limited Subsidiary - 1.72
Meerut Budaun Expressway Limited Subsidiary 4,79 5.44
IRB Infrastructure Developers Limited Sponsor and Project Manager - 2.51
IRB Harihara Corridors Private Limited Subsidiary 22.34 -
IRB Chandibhadra Tollway Limited Subsidiary 10.69 -
24 |Unseccured Loan received 297.30 1,157.90
IRB Infrastructure Developers Limited Sponsor and Project Manager 297.30 157.90
IRB Golconda Expressway Private Limited Subsidiary 1,000.00
25 |Unsecured Loan repaid 274.10 157.90
IRB Infrastructure Developers Limited Sponsor and Project Manager 274.10 157.90
26 Long Term loan given - MMR Outstanding 254.96 -
Interest Capitaliscd
AE Tollway Limited * Subsidiary 77.38 -
IRB Hapur Moradabad Tollway Limited * Subsidiary 0.01 -
IRB Westcoast Tollway Limited * Subsidiary 84.29 -
Kaithal Tollway Limited ” Subsidiary 93.29 =
27 |Long Term loan repaid-MMR 602.54 39.91
AE Tollway Limited * Subsidiary 9.89 3.95
IRB Hapur Moradabad Tollway Limited * Subsidiary 42.11 L.13
[RB Westcoast Tollway Limited * Subsidiary 26.51 18.05
Kaithal Tollway Limited * Subsidiary 524.01 16.78




IRB Infrastructure Trust
Notes to Standalone Financial Statements as at March 31, 2026

(Al amounts are Rs. in million unless otherwise stated)

IT. Related party transaction during the year/period

Sr. Particulars Relation Year ended Year ended
No. ‘ March 31,2026 | March 31,2025
23 Secured Long Term Loan outstanding interest 3,738.08 -
capitalised
AE Tollway Limited * Subsidiary 383.26 -
IRB Hapur Moradabad Tollway Limited Subsidiary 4.18 -
IRB Westcoast Tollway Limited * Subsidiary 1,190.55 -
Kishangarh Gulabpura Tollway Limited * Subsidiary 1,874.23 -
Kaithal Tollway Limited * Subsidiary 285.85 -
29 |[Secured Long Term Loan Given §7,744.92 -
IRB Chandibhadra Tollway Limited Subsidiary 22,511.10
IRB Harihara Cerridors Private Limited Subsidiary 65,233.82
30 |Secured Long Term Loan repaid 36,973.09 1,567.20
AE Tollway Limited * Subsidiary 171.22 68.36
IRB Hapur Moradabad Tollway Limited * Subsidiary 14,461.80 387.20
IRB Westcoast Tollway Limited 2 Subsidiary 616.66 418.75
Kishangarh Gulabpura Tollway Limited Subsidiary 9,380.25 512.7%
Kaithal Tollway Limited * Subsidiary 12,343.16 179.10
31 |Expenses Payable 517.67 1,478.53
IRB Infrastructure Developers Limited Sponsor and Project Manager 66.91 1,429.82
Mhaiskar Infrastructure Private Limited Subsidiaries Company of 450.76 48.71
Sponsor and Project Manager
32 Other Receivable transferred to Short Term - 243.99
Loans
CG Tollway Limited Subsidiary - 47.34
Kishangarh Gulabpura Tollway Limited * Subsidiary - 182.68
Udaipur Tollway Limited Subsidiary - 13.97
33 |Interest Distribution (Return on Capital) 657.84 414.79
IRB Infrastructure Developers Limited Sponsor and Project Manager 657.84 414.79
34 |Capital Reduction (Return of Capital) 406.67 689.93
IRB Infrastructure Developers Limited Sponsor and Project Manager 406.67 689.93
35 |Expenscs incurred on our behalf 9.97 2.51
IRB Infrastructure Developers Limited Sponsor and Project Manager 9.97 2.51
36 |Guarantee received - 552.70
IRB Infrastructure Developers Limited Sponsor and Project Manager - 552.70
37 |Guarantees Cancelled 552,70 -
IRB Infrastructure Developers Limited Sponsor and Project Manager 552,70 -
38 |Trustee Fees 2.99 1.30
IDBI Trusteeship Services Limited Trustee 2.99 1.30




IRB Infrastructure Trust
Notes to Standalone Financial Statements as at March 31, 2026

(All amounts are Rs. in million unless otherwise stated)

111, Related party outstanding balances

. . As on Ason

Sr. No Particolars Relation March 31, 2026 March 31, 2025
1 |Equity Investment 40,762.97 40,447.97
AE Tollway Limited A Subsidiary 4,365.00 4,365.00
CG Tollway Limited Subsidiary 2,035.00 2,035.00
IRB Hapur Moradabad Tollway Limited * Subsidiary - 3,715.00
IRB Westcoast Tollway Limited d Subsidiary 1,741.94 1,741.94
Kishangarh Gulabpura Tollway Limited # Subsidiary - 1,555.00
Kaithal Tollway Limited * Subsidiary s 3,280.00
Solapur Yedeshi Tollway Limited Subsidiary 982.50 982.50
Udaipur Tollway Limited Subsidiary 1,168.00 1,168.00
Yedeshi Aurangabad Tollway Limited Subsidiary 2,157.57 2,157.57
PalsitDankuni Tollway Private Limited Subsidiary 1,212.00 1,212.00
TRB Golconda Expressway Private Limted Subsidiary 7,154.50 7,154.50
Samakhiyali Tollway Private Limited Subsidiary 1,162.00 1,162.00
IRB Lalitpur Tollway Private Limted Subsidiary 4,205.80 4,205.80
IRB Kota Tollway Private Limited Subsidiary 393.48 393.48
IRB Gwalior Tollway Private Limited Subsidiary 1,032.85 1,032.85
Meerut Budaun Expressway Limited Subsidiary 4,287.33 4,287.33

IRB Harihara Corridors Private Limited Subsidiary 7,925.00 -

IRB Chandibhadra Tollway Limited Subsidiary 940.00 -
2 |Non- Convertible Debentures 12,861.90 12,861.90
Meerut Budaun Expressway Limited Subsidiary 12,861.90 12,861.90
3 |Subordinated Debt 20,946.07 16,695.17
CG Tollway Liinited Subsidiary 2,896.26 2,896.26
Udaipur Tollway Lumnited Substdiary 8,893 .41 8,893.41
Palsit Dankuni Tollway Private Limited Subsidiary 3,637.50
Samakhiyali Tollway Private Limited Subsidiary 1,268.00 1,268.00

IRB Chandibhadra Tollway Limited Subsidiary 7,888.40 -
4 |Unsccured long term loan ( Interest bearing) 30,048.85 31,157.01
AE Tollway Limited # Subsidiary 15,130.78 9,884.59
IRB Hapur Moradabad Tollway Limited 4 Subsidiary - 30.77
IRB Westcoast Tollway Limited ¢ Subsidiary 6,918.07 4,329.19
Kishangarh Gulabpura Tollway Limited ! Subsidiary - 186.63
Kaithal Tollway Limited * Subsidiary - 8,725.83
Solapur Yedeshi Tollway Limited Subsidiary 4,000.00 4,000.00
Yedeshi Aurangabad Tollway Limited Subsidiary 4,000,00 4,000,00




IRB Infrastructure Trust

Notes to Standalone Financial Statements as at March 31, 2026

(All amounts are Rs. in million unless otherwise stated)

I11. Related party ontstanding balances

. . Ason As on
Sr. No Particulars Relation March 31, 2026 March 31, 2025
5 |Suberdinated debt - (Interest bearing) 1,05,110.61 92,570.94
AE Tollway Limited * Subsidiary 13,324.95 10,425.40
IRB Hapur Moradabad Tollway Limited # Subsidiary - 9,712.6%9
IRB Westcoast Tollway Limited * Subsidiary 10,430.38 7,788.81
Kishangarh Gulabpura Tollway Limited # Subsidiary - 2,399.43
Kaithal Tollway Limited * Subsidiary - 4,472.86
Solapur Yedeshi Tollway Limited Subsidiary 2,851.40 3,633.40
Yedeshi Aurangabad Tollway Limited Subsidiary 14,599.47 15,776.97
IRB Golconda Expressway Private Limtced Subsidiary 21,465.00 21,465.00
IRB Lalitpur Tollway Private Liinted Subsidiary 12,617.40 12,617.40
IRB Kota Tollway Private Limited Subsidiary 1,180.43 1,180.43
IRB Gwalior Tollway Private Limited Subsidiary 3,098.55 3,008.55
IRB Harihara Corridors Private Limited Subsidiary 21,805.53 -
6 |Long term loan ( Interest bearing) -MMR 901.23 1,248.81
AE Tollway Limited * Subsidiary 454.25 386.76
IRB Hapur Moradabad Tollway Limited * Subsidiary - 42.11
IRB Westcoast Tollway Limited * Subsidiary 446,99 385.21
Kaithal Tollway Limited * Subsidiary - 430.73
7 |Secured Long Term Lean ( Interest bearing) 1,04,279.03 44,187.41
AE Tollway Limited * Subsidiary 6,908.20 6,696.16
IRB Hapur Moradabad Tollway Limited * Subsidiary - 14.461.34
IRB Westcoast Tollway Limited ¢ Subsidiary 9,625.92 9,052.03
Kishangarh Gulabpura Tollway Limited * Subsidiary - 9,380.25
Kaithal Tollway Limited * Subsidiary - 4,597.13
IRB Harihara Corridors Private Limited Subsidiary 65,233.82 -
IRB Chandibhadra Tellway Limited Subsidiary 22,511.10 -
8 |Short Term Loan Receivable 12,919.29 9,920.86
AE Tollway Limited * Subsidiary 941.65 534.51
CG Tollway Limited Subsidiary 3,367.41 2,112.01
IRB Hapur Moradabad Tollway Limited i Subsidiary - 15.03
IRB Wesicoast Tollway Limited * Subsidiary 2,516.12 2,478.08
Kishangarh Gulabpura Tollway Limited * Subsidiary - 656.59
Kaithal Tollway Limited " Subsidiary - 1,274.80
Udaipur Tollway Limited Subsidiary 4,634.15 2,809.89
PalsitDankuni Tollway Private Limited Subsidiary 70.00 -
IRB Golconda Expressway Private Limted Subsidiary 39.95 39.95
Meerut Budaun Expressway Limited Subsidiary 1,350.00 -




IREB Inflrastructure Trust

Notes to Standalone Financial Statements as at March 31, 2026

(All amounts are Rs. in million unless otherwise stated)

III, Related party outstanding balances

. . Ason Ason
Sr. No Particulars Relation March 31, 2026 March 31, 2025
9  |Short Term Loan Payable 1,023,20 1,000.00
IRB Infrastructure Developers Limited Sponsor and Project
Manager 23.20 -
IRB Golconda Expressway Private Limited Subsidiary 1,000.00 1,000.00
10 |Other Payable 41,318.01 42,239.00
IRB Infrastructure Developers Limited Sponsor and Project
Manager 38,527.68 38,460.77
Mhaiskar Infrastructure Private Limited Subsidiaries Company
of Sponsor and Project
Manager - 449,24
Modem Road Makers Private Limited Subsidiaries Company
of Sponsor and Project
Maunager 1,784.13 1,784.13
IRB Goa Tollway private Limited Subsidiaries Company
of Sponsor and Project
Manager 1,006.19 1,544.86
11 |Other Payable (BG Commission) 9.97 -
IRB Infrastructure Developers Limited Sponsor and Project
Manager 9.97 -
Other payable ( Reimbursement of Expenses
12 ]incurred on our behalf) 0.49 0.49
IRB Infrastructure Developers Limited Sponsor and Project
Manager 0.49 0.49
13 |Other Receivable 36.06 9.42
Palsit Dankuni Tollway Private Limited Subsidiary 2.73 2.62
IRB Golconda Expressway Private Liinted Subsidiary 0.00 -
Samakhiyali Tollway Private Limited Subsidiary 19.02 3.43
IRB Infrastructure Developers Limited Sponsor and Project
Manager 337 3.37
IRB Harihara Corridors Private Limited Subsidiary 9.09 -
IRB Chandibhadra Tollway Limited Subsidiary 1.85 -




IRB Infrastructure Trust
Notes to Standalone Financial Statements as at March 31, 2026
{All amounts are Rs, in million unless otherwise stated)

1. Related party outstanding balances

. ; Ason Ason
Sr. No Farticulars Relation March 31,2026 | March 31,2025
14 |Interest Receivable 49,829.06 37,085.37
AE Tollway Limited " Subsidiary 4,235.93 8,857.75
IRB Hapur Moradabad Tollway Limited 4 Subsidiary - 2,596.89
IRB Westcoast Tollway Limited i Subsidiary 4,347.83 7,340.28
Kishangarh Gulabpura Tollway Limited " Subsidiary - 2,638.7¢
Kaithal Tollway Limited * Subsidiary - 5,692.88
Solapur Yedeshi Tollway Limited Subsidiary 3,478.82 2,457.94
Yedeshi Aurangabad Tollway Limited Subsidiary 3,824.76 2,697.03
PalsitDankuni Tollway Private Limited Subsidiary 389.57 -
IRB Golconda Expressway Private Limted Subsidiary 3,853.81 2,385.42
IRB Lalitpur Tollway Private Limted Subsidiary 2,972.70 1,391.06
IRB Kota Tollway Private Limited Subsidiary 88.98 165.26
IRB Gwalior Tollway Private Limited Subsidiary 316.09 433.80
Meerut Budaun Expressway Limited Subsidiary 24,914.53 428.26
IRB Harihara Corridors Private Limited Subsidiary 1,388.77 -
IRB Chandibhadra Tollway Limited Subsidiary 17.27 -
15 |BG Margin Receivable 61.38 61.88
IRB Inlrastructure Developers Limited Sponsor and Project
Manager 61.88 ©1.88
16 |Trustce Fees - 1.30
IDBI Trusteeship Services Limited Trustee - 1.30
17 |Trade payable 98.28 102.19
MMK Taoll Road Pvi Limited Investment Manager 98.28 102.19

# For the year ended March 25 - The Board of Directors of Investment Manager approved a preliminary and non-binding offer
{the "NBO") issued to the IRB InvIT Fund ("Public InvIT"), on November 14, 2024, The NBO related to the transfer of the five
assets held by the Trust to the Public InvIT viz. IRB Hapur Moradabad Tollway Limited, IRB Westcoast Tollway Limited, Kaithal
Tollway Limited, AE Tollway Limited and Kishangarh Gulabpura Tollway Limited ([dentified SPVs). Accordingly, as per Ind AS
105 -"Non-current Assets Held for Sale and Discontinued QOperations”, assets/liabilities related to these identified SPV's were
classified as held for sale '




IRB Infrastructure Trust
Notes to Stundulone Flnancial Statements as at March 31, 2026

1V, Details in respect of related party transactinns Involving acquisifion ef InvlT ossels as required by Para 4.6.5 of clapier 4 of SEB! Master Circular no. SEBIIIO/DDHS-PoD-
/PICIR/2025/102 dated July 11, 2025 as amended including any guidelines and circulars issucd thereunder

For the yoar coded darch 31, 2026

"During current peried, flie Trust pursuant to the Share Purchase Agreenent dated October 2, 2025, has sold 100% of the equity share capital of IRB Hapur Moradabad Tallway Limited. Kaithal
Tollway Limited and Kishangarh Gulabpura Tollway Litnited (the “Project 5PV to the [RB InvIT Fund aleng with repayment of subordinated debtsharcholder loans. Refer Nole 22- Assets and
Liabilitics classificd as held for sale.

The Trust and [RB InvIT Fund ste deemed ta be related panies having Common Sponsor IRD [nfrastruerurs Drevelopers Limited in terms of Regulation 19 (4) of the Securities and Exchange Toard of
[ndia {Infrastructure Investment Trusls} Regulations, 2014, Following tables include disclsoure as per requirement of InvIT repulation.”

(&) Summary of valuation report (issued by the independent valusr appointed under the InvlT Regulations dated Moy B, 2025)

Particulars Project SPVs
Enterprise value agreed for acquistien Rs. 84,360 million
Enterprise valug as per Independent valuf Rs. 85,180 million
{Refer note below)
Methad of valuation Discount cash flow {DCF)
Discounting rale (WACC) 9.40%

Nate : Cuterprisc value as per [ndependent Valuer

(Rs. in million)

Name of the Project SPVs Enterprise value
LRB Hapur Moradabad Tollway Limited 44 200.60
Katilial Tollway Limited 27.810.00
Kishangarh Gulabpura Tallway Limited 13,170.00
Tatal 85,180.00

(B) Material conditions or ohligations in relation te the transactlon
There are no open matenial conditionsfobligations related to above transactivn, other than regulatory approvals obtained by the Trust,

(Cj Rate of interest for external [inanciog
Since it is a sale ransaction, no exiemal financing required.

(D) Any fees or commissien paid
The Trust has poid Rs. 165.20 million to [RB Infrastructure Developers Limited towards Advisory fees Lor the purpose of this transaction.

For the year ended March 31, 2025
There are no sale of assets andfor acquisitions duding the year ended March 31, 2025 except the non-hinding offer with TRR [nvIT Fund {Refer Note 22 - Assets and liabilitics classificd as held for sale)




IRB Infrastructure Trust
Notes to Standalone Financial Statements as at March 31, 2026
{All amounts are INR in million unless otherwise stated)

Note 35 Distribution made

. For the year ended For the year ended
— March 31, 2026 March 31, 2025
Distributed during the year as :
Return on Capital - Interest 1,289.30 B12.96
Return on capital 797.03 1,352.20
Total 2,086.33 2,165.16
Note:
4 Return of Capital Return on Capital-Interest Total
Dt ot dchratin {Rs. per unit) (Rs. per unit) {Rs. per unit)
May 03,2024 0.22 0.24 0.46
August 05, 2024 0.40 0.25 0.65
October 28, 2024 0.53 0.04 0.57
January 27, 2025 .27 0.19 0.46
May 08, 2025 0,22 0.24 0,46
July 25, 2025 0.32 0.13 0.45
Nov 11, 2025 014 0.30 0.44
February i1, 2026 - 0.43 0.43

Note 36 : Income tax :
In accordance with section 10 (23FC) of the Incoine Tax Act, the income of business Trust in the form of interest received or receivable from Project SPV is exernpt from tax.

Accordingly, the Trust is not required to provide any current tax liability for such exempt income. Further, deferred tax assels on carry forward losses is not being created since there is
no virtual certainty of reversal of the same in the near future.

The major components of income tax expense for the year ended March 31, 2026 and March 31, 2025 are:

Pusticiluis ) For the year ended For the year ended
March 31, 2026 March 31, 2025

Current income tax:

Current income tax charge 962.10 -

Adjustments in respect of current income tax of previous year 2.05 5.04

Income tax expense reported in the statement of profit_or loss 064.15 5.04

Reconciliation of tax expenses and the accounting of profit multiplied by Indian domestic tax rate for March 31, 2026 and March 31, 2025 are:

Brilsulie For the year ended For the year ended
March 31, 2026 _March 31, 2025

Profit before tax 27,256.81 17,124.69
Tax rate % 39.00% 39.00%
Tax at Statutory Rate 10,630.16 6,678.63
Impact of exemption s 10(23FC) of the Income Tax Act, 1961 available to the Trust (8,146.67) (6,678.63)
Effect of non-deductible expenses < =
Effect of differential tax* (1,521.38) -
Adjustments recognised in the current year in retation to the current tax of prior years 205 504
Income tax expense repurted in the standalone statement of profit and Joss 964.15 5.04
Consequent to reconciliation items shown above, the effective tax rate % 3.54% 0.03%

* Differential {ax on long term capital gain (Refer note-22)

Note 37 : Other Statutory information

i) The Trust has not traded or invested in Crypto currency or Virtual Currency during the current or previous year.

11} The Trust does not hold benami property and no proceedings under Benami transaction {(Prohibition) Act 1988 have been initiated against the Trust.
iii) The Trust does not have any transactions with companies struck off.

iv) The Trust does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961.

v} The Trust did not have any long-tenn contracts including derivative contract,

vi) The Trust has not been declared a wilful defaulter by any bank / financial institution or any other lender during the year.




IRD Infrastructure Trnst
Notes to Standalene Financial Statements as at March 31, 2026

Note 3B : Subsequent events
The Board of Directors of the lnvestment Manager have approved 4ih Distribntion of Rs.1.70 per unit which comprises of Rs.1.70 per wnit as interest as dividead in their meeting held on
May 14th, 2026,

Nuote 39 :Previous period/ year comparatives
Previous year's figures has been reclassified / regrouped wherever necessary to confitn to enrrent year elassification. The impact of the same is not material to the user of the Standalone
financial statements,

As per our report of even date attached For and on behalf of Board of Directors of MMK Toll Road Private Limited
For M S K A & Associates LLP (formerly known as Al § K A & Associates) (Investment Manager of IRD Infrastructure Trust)
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