
 

 

 

 

 

May 14, 2026 

 

To,  

National Stock Exchange of India Limited 

Exchange Plaza 

Plot no. C/1, G Block 

Bandra-Kurla Complex, Bandra (East) 

Mumbai 400051 

 

Dear Sir/Madam, 

 

NSE Symbol: IRBIT / Series: IV 

 

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

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 4th 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. 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

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) 

 

 

 

Kaustubh Shevade 

Company Secretary & Compliance Officer 

 

Encl.: As above. 

  



 

 

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) 

 



M S K A & Associates LLP 
{Formerly known as MS KA & 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 Mandi r No. 1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone+ 91 (22) 43484242 

Independent Auditor's Report on Consolidated Audited Financial Information of lRB 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 guidelines and circulars issued thereunder (together known as 'lnvlT 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) inch.ides the annual financial.information of the Trust and the following entities: 

Sr. 
No. Name of Entity 

1 A£ Tollway Limited 

2 Yedeshi Aurangabad Tollway Limited 

3 IRB Westcoast Tollway Limited 

4 Solapur Yedeshi Tollway Limited 

5 CG Tollway Limited 

6 Udaipur Tollway Limited 

7 Palsit Dankuni Tollway Private Limited 

8 IRB Golconda Expressway Private Limited 

9 IRB Lalitpur Toll way Private Limited 

10 Samakhiyali Tollway Private Limited 

11 IRB Kota Totlway Private Limited 

12 IRB Gwalior Tollway Private Limited 

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

Relationship 
with Trust 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

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

15 IRB Chandibhadra Toll way Private Limited (Newly incorporated w .e. f. 14 January 2026) 

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

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

18 IRB Haour Moradabad Tollwav Limited (up to October 31, 2025) 

(ii) is presented in accordance with the lnvlT Regulations in this regard; and 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

(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 lnvlT Regulations and other 
accounting principles generally accepted in India read with lnvlT 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 ICAI 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 ba~is 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 lnvlT 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 
lnvlT Regulations and other accounting principles generally accepted in India read with lnvlT 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 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 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 Consolidated Financial Information 

Our 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 eJ<ercise professional 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 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 in place an adequate internal financial controls with reference to consolidated financial 
statements 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 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 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 
~ 
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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 
opinion. 

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 lnvlT Regulations, as amended, 
to the extent applicable. 

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

~ 

p$>r1~--

Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN: 26118 gql..\ PU M Tl<R 9 562. 

Place: Mumbai 
Date: May 14, 2026 
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For Gokhale & Sathe 
Chartered Accountants 
ICAI Firm Registration No. 103264W 

Atul Kale 
Partner 
Membership No.: 109947 
UDIN: 2.6 \O q q '1, ')(.I?, N5 Bu., 78 \ ~ 

Place: Mumbai 
Date: May 14, 2026 



TOLL ROAD PVT. LTD. 

( Part of IRB Group) RB 
IRB Infrastructure Trust 

CIN : U45200MH2002PTC135512 

S1a1cn1cnt or Auditcil Consoliclntc,I Fi11ancinl Information for the \·car cudccl March 31, 2026 
Part I: Consolidated Audilcd Srntcmc11t or l'rofil nnd Loss account for the vcnr ended l\Jarch 31, 2026 

(Ami in INR million. unless otherwise stated) 
Quarter cntlc<I Year ended 

Sr. No. Particulars 
March 31, 2026 December 31, 2025 March JI, 202S March 31, 2026 March 31, 2025 

(Audited) 
(Unaudited) 

(Audited) 
(Audited) (Audited) (Rcforn Note 5) mcrcrn Note 6) 

I lncomc 
Revenue from operations 15,795.66 40,418.76 I 9,041.19 87,033.23 53.346.24 
Other Income 
lnlercst on Bank deposits 367.60 5 J 1.76 175.40 1,239.87 742.00 
Profit on sale of investments 89.15 41.66 47.11 223.98 170.67 
Others• 9.56 14.29 8.53 25.20 36,60 

Tot:il Income 16,261.97 40,986.47 19,272.23 88,522.28 54,295.51 

II E~1•enscs 
Operating expenses••# 5,815.37 5,367.18 10,292.18 24,368.74 23,658.98 
Project managemcnl fees 1,424.28 1,308.95 1,312.95 5,544.67 5,251.80 
Valuation expenses 3.28 l.64 . 8.54 3.78 
Auait fees 3.62 4.95 5.47 18.79 19.14 
Investment management fees 13.98 46.88 35.Jl 128.IO 11 l.14 
Custodian F~e 3.54 0.32 0.52 5.79 4.47 
Trustee Fees 0.11 0.33 0.33 l.08 1.30 
Finance cost (Interest) 6,167.19 5,601.11 5,857.95 24,051.87 21,175.41 
Finance cost (Others) ••• 188.06 539.66 219.76 1,603.38 822.58 
Depreciation on property, plan1 and equipment 0.06 0.09 0.19 0.47 0 ,76 
Amortisation of inlangiblc asscls 2.125.66 1,449.95 889.97 6,194.21 4,540.5 I 
Legal and profession:.! kcs 101.12 558.62 54.32 779.92 173.41 
l'air value (glin) / loss on mcasurcmcn1 of other payable (105.43) 487.17 167. 12 66.91 1,429.82 

Insurance expenses 45.99 87.30 60.83 242.54 181.14 
Olher expenses •••• 27.53 14.01 34.28 658.14 67.04 

Total Expenses 15,814.36 15,468.16 18,931.18 63,673.15 57,441.28 

JIJ 
Profil/(Loss) l>eforc lax for the pcrioMyenr (l)•(ll) 447.61 25,518.31 341.05 24,849.13 (3,IH.77) 

IV Tax expenses (current lax and deferred lax) (9.07) 924.72 50.87 1,094.04 (96.35 
V 

Profit/ (Loss) after l:tx fur the pcrioa/yeat (lll)·(lV) 456.68 24,593.59 290.18 23,755.09 (3,0~9.42) 

VI llems of Other Comprehensive Income . . . . ·-
VII Tot:11 com11rchc11sivc income/ (loss) for the 11criod / year (V) + (VI) 456.68 24,593.59 290.18 23,755.09 (3,049.42) 

Allributable to: 
Equity holders 448.27 24,585.68 262.31 23,707.65 (3,077.41) 
Non-controlling interest 8.41 7.91 27.87 47.44 27.99 

Earnings per unil bnsic and diluted • (Rs.) (*not annualised except for year 0.38 20.98 0.23 20.23 (2. 72) 
ended March 31, 2026 and March 31, 2025) 

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

•• Operating expenses incluaes provision for major maintenance amounting to Rs.566.33 million, Rs. million, Rs.583.60 million, Rs.577.23 million, Rs 2,196.20 million and 
Rs.2,308.92 million fort he quarter ended March 3 l, 2026, quarter en<lcd December 31, 2025, quarter ended March 31, 2025 , year ended March 31, 2026 and year ended March 31, 
2025 respectively. 

# Operating expenses includes Projccl Management fees lowards EPC Work amounting to Rs.4,8~5.81 million, Rs. 3,577.30 million, Rs. 10,630.75 million, Rs. 18,309.24 million 
and Rs. 21,698.67 million fort he quarter ended March 31, 2026, quarter ended December 31,2025, quarter ended March 31, 2025 , year ended March 31, 2026, year ended March 3 l, 

2025 respectively. ,. ~1: 1, ':, '\ ~. , 

••• f'inanc~ cosls (Others) includes Amortisation or Transaction cost;_tlmviRqj!lID'cij,
4

' !?~t on provision of major maintenance, Interest unwinding on loan and other finance cost. 

•••• Other expenses mainly includes director si11i11g fees, corporat$'s~(r~ t> ell nditure ,bank charges '!!)d-ll.:o.vision for Expected Credit Loss Charges._ 
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Investment Manager To 

IRB Infrastructure Trust 

... ....d Ollk,, 1101, H;ro~""',; ,_,..,:;::,;: I 1•Roo,; Ted.odogi S-~ 
Hill Side Avenue, Opp. Hironandcni Hospital, Po-wai, Mumboi - 400 076 ' ~-

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

E-mail: info@irb.co.in, irbinfroslruduretrust@irb.co.in 

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

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 



IRB Infrastructure Trust 
Part Il: Consolidated Audited Statement of Assets and Liabilities as at March 31, 2026 
(All amount in lNR million unless otherwise stated ) 

Particulars 

ASSETS 
Non-current assets 
Property, plant and equipment 
Goodwill 
Other Intangible assets 
Intangible assets under development 
Financial assets 

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

Current assets 
Financial assets 

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

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

Assets classified as held for sale (C) 

TOTAL ASSETS (D=A+B+C) 

II EQUITI' AND LIABILITIES 
Equity 
Unit capital 
Distribution - Repayment of Capital 
Subordinate debt 
Other equity 
Total equity 
Non-controlling interests 
Total unit holder's equity (E) 

Liabilities 
Non-current liabilities 
Financial liabilities 

i) Borrowings 
ii) Other financial liabilities 

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

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 
Provisions 
Total current liabil'ti s (G) 

Liabilities ith assets he! 

Total lia ; 
TOT AL BILITIES ( .. 

,._,, 

-.. ~ - ./ , 

As at March 31, 2026 

2.39 
428.92 

4, 19,083.03 
92,941.37 

195.92 
2,665.63 

62.78 
5,15,380.04 

2,660.42 
20.84 

1,643.57 
13,641.25 
2,586.43 

152.00 
2,084.53 

22,789.04 

5,38,169.08 

1,56,225.06 
(6,133.83) 
11,886.79 

3 783.20 
1,65,761.22 

1,336.77 
1,67,097.99 

3, 10,395.78 
41,319.94 

2,069.11 
784.41 

3,54,569.24 

4,001.91 

0.18 
9,651.59 

2,000.61 
313.32 
534,24 

16,501.85 

3,71,071.09 
5,38,169.08 

As at March 31, 2025 

2.61 
311.01 

2,63,694.66 
51,337.57 

182.79 
1,118.63 

64.87 
3,16,712.14 

1,870.47 
122.50 

3,070.00 
5,480.70 

1,884.94 
140.90 
699.20 

13,268.71 

1,34,279.33 
4,64,260.18 

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

(18,595.51) 
1,49,209.40 

1,289.33 
1,50,498.73 

1,90,378.43 
22,274.14 

588.03 
694.58 

2,13,935.18 

1,688.33 

7.06 
8,405.1 8 

1,151.20 
974.18 

1,390.59 
13,616.54 

86,209.73 
3,13,761.4S 
4,64,260.18 



lRB ln rrastructure Trust 
Part Ill- ConsolidAted Audited Statement or Changes in Unitholder's Equity ror the yeAt 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 or the year 

SubordinAtcd debt 

At the beginning of the year 
Increase I (decrease) during the year 
At the end of the year 

c. Other equity 

A. Capital reserve 

At the beginning of the year 
Increase during lhe year 
At the end of the year (A) 

B. Retained earnings 
At the beginning of the year 
Profil/(Loss) during the year 

Less : Appropriations 
Unit Issue expenses 
Retum on Capital (Refer note iii and iv below) 
Balance at the end of the year (8) 

Total Other Equity (A+B) 

C. Movement of NCI 

Balance at the beginning of the year 
Add: Addition on account of Acquisition 
Add: Profit Attributable for the year 
Bala nee lit the end or the year 

No or units As At March 31, 2026 

1,17,20,93,265 1,56,225. 06 

1.17,20,93,265 1,56,225.06 

No of units As at March 31, 2025 

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 

(Rs. in million) 
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 Mnrch 31, 2025 

{Audited) (Audited) 
16,916.65 16,916.65 
(5,029.86) 
11,886.79 16,916.65 

{Rs. in million) 

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

(Audited) (Audited) 

2,948.97 
2,948.97 

2,948.97 2,948.97 

(21,544.48) (17,640.04) 
23,707.65 (3,077.4 I) 

(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 
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 Inv IT under the SEBI Inv IT Regulations. 

ii) The Board of directors of Investment manager in their meeting on May 14, 2026 have approved distribution of~ l.70 per unit to the unitholders, which comprises 
off I. 70 per unit in the fom1 of interest , which is payable wilhin 5 working da:,,s 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 011 capilal pertains to the distributions made during the financial yenr 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 fuiancial year along with the distribution related to the last quarter of FY 2023-
24 and does not include the distribulion relating to the last quarter ofFY 2024-25 which has been paid afler March 31, 2025. 

v) The opening balance of unit c • • uped to comply with the rc(]uirements under chapter 4 of SEBI master circular no. SEBI/HO/DDHS-PoD-

'4>-
2/P/CIR/2025/102 dated 11 July 2 s ~·bution in the nature of repayment of unit capital as a seperate line item in tl1t: face of standalone balance sheet. 
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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 
March 31 2026 

Cash now from operating activities 

Prolit/(loss) before tax 
Adjustment to reconcile loss before tax to net cash nows: 
Depreciation and amortisation 
Provision for 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 
Interest income 
Loss on fair value measurement of other payable 
Other operating income 
Operating prolit before working capital changes 

Movement in working capital: 
(Increase)/ Decrease in trade receivables 
(Increase)/ Decrease in other financial assets 
(Increase)/ Decrease in other assets 
Increase/ (Decrease) in trade payables 
Incrense/ (Decrease) in other financial liabilities 
Increase/ (Decrease) in other liabilities & provision 
Cash generated from operations 
Taxes paid (net of refunds) 
Net cash nows 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) 
Consideration paid for acquisition of subsidiary (Non Convertible Debentures) 
Consideration received on sale of subsidiary (net ) 
Net cash nows (used in) investing activities (13) 

Cash flows from linancing activities 
Proceeds from borrowings 
Proceeds from non convertible debentures 
Repayment of non convertible debentures 
Repayment of borrowings 
Issue of Unit capital 
Repayment of Capital 
Issue of Subordinate Debt 
Unit issue expenses 
Finance cost paid 
Return on Capital 
Net cash flows generated from linancing activities (C) 

Net increase / (decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning 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 and cash equivalents(D) 
Asset held for Sale (E) 
Total cash and cash equivalents (F=D+E) 

24,849.13 

6,194.21 
2,888.98 

590.40 
2.78 

(223.98) 
(688.98) 

25,204.49 
(1,239.87) 

517.67 
(25,931.44) 
32,163.39 

148.62 
(466.21) 

{1,204.13) 
(262.31) 

(1,062.87) 
(3,346.76) 
25,969.73 
(1,034.76) 
24,934.97 

(1,42,811.12) 
(492.78) 

(3,883.15) 
1,190.71 

84,360.00 
(61,636.34) 

1,00,868.47 
7,000.00 
(285.96) 

(46,939.63) 

(797.02) 
1,686.87 

(39.64) 
(25, I 92. 72) 
(1,289.30) 
35,011.07 

(1,690.30) 
3,333.87 

1,643.57 

1,168.58 
460.17 
14.82 

1,643.57 

1,643.57 

Year ended 
March 31, 2025 

(3,145.77) 

4,541.27 
3,125.83 

(4.74) 
(170.67) 
(693.71) 

21,254.12 
(733.91) 

1,478.53 

25,650.93 

(101.31) 
3,763.89 

(61.09) 
1,757.05 

163.67 
(2,005.05) 
29,168.09 

(271.89) 
28,896.20 

(17,083.99) 

(3 I 1.24) 
(3,085.70) 

759.24 
(4,287.33) 

(12,861.90) 

(36,870.92) 

12,657.26 
3,747.14 

(64.17) 
(1,466.78) 
17,149.23 
(1,352.20) 

(14.07) 
(21,585.54) 

(812.96) 
8,257.91 

283.19 
1,605.67 
1,488.57 
3,377.43 

400.44 
2,657.00 

12.56 
3,070.00 

307.43 
3,377.43 

Notes: 
I. The Consolidated Cash Fl�%StWe1 n prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows". 

soc 2. All ligures m bracket ar ia
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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

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 

Total Comprehensive Income for the year

(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

income for the year

Total Return

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.

2,07,651.16 2,05,822.06

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.

March 31, 2026 March 31, 2025

For the year ended March 31, 2026 For the year ended March 31, 2025

23,755.09 (3,049.42) 



P;u-t VI: Addition.11 disclosures .1s required by the !\faster Circul.1r no. SEBI/HO/ODHS-PoD-2/P/CLRi201.5/102 dated July 11, 2025 including .1ny guidelines and cil·culars issued thereunder {''SEBI 
circulars"): 
(All amount in INR million unless otherwise stated ) 
:1) Statement or Net Distributable C.1sh Flow for lhe quarter and yea1· ended 31 March 2026 

(i) IRB lnfrastrncture Trust (IRBIT) 

Qu.1rter ended Year ended 

Sr No. P.11·1iculars 31 l\farch 2026 • 31 December 2025 11. 31 l\farch 2026 31 March 2025" 

(Audited) (Urrnuditcd) (Audited) (Audited) 

I Cashflow·s from ooerating activities of the Trust (Refer note 2) (90.05) (58.99) (1,721.70) 88.56 

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

1,721.75 901.32 7,111.24 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, nny other income in the nature of 

3 interest, profit on sale of Mutual fonds, 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 from sale of infr.istructure investments, infrastructure assets or shares of SPVs/Holdcos or 
Investment En1ity adjusted for the following: 
• Applicable capitargains and other taxes 

4 • Related debts seltled or due to be settled from sale proceeds 0.24 (0.24) 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested .is per Regulation 18(7) of InvlT Regulations or any 
other relevant provisions of the lnvlT Regulations 
(+) Proceeds from sale of infrastructure investments, infrastructure assets or snle of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnvlT Regulntions or nny other relevnnt provisions of the lnv!T Regulations, if such proceeds 
are not intended to be invested subsequently 
(-) Finance cost on Borrowings as per Profit and Loss Account. However, amortization of ,my 

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 (lo include principal repayments as per scheduled EMl's except if 

7 
refinanced through new debt including overdraft facilities .ind to exclude any debt repayments / debt (156.12) (172.69) (963.99) (638.23) refinanced through new debt, in any form or funds rnised through issuance of units) 

(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in 
accord,mce with, any: 
(i). loan agreement entered with financial institution or 
(ii). 1erms and conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs/ HoldCos, or 

s 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 680.09 1,004.93 3,123.69 (568.10) 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 .igreement, transmission services agreement, 
power purchase agreement, lease agreement, and any other agreement of a like n.iturc, by whatever 
name called); or (Refer Note 2) 
(v). statutory, judicial, regulatory, or governmental stipulations; 

9 
(-) any capital expenditurn on existing assets owned / leased by the lnvlT, to the extent not funded by 1,070.00 (1,070.00) debt / equity or from contractual reserves created in the earlier years# 

10 NDCF nt Trnst Level 2,348.37 (135.40) 3,236.48 2,549.72 

• NDCF for the quar1er ended March 31, 2026 1s balancing figure between the figures ll1 respect of the full fimmcial year and the published year to date figures upto the end of the tlurd 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: 

I. Cash flow received from SPV's includes distribution of Rs. 869.62 million, Rs. 166.20 million and Rs. 81.30 million after M.irch 31, 2026, December 31, 2025 and March 31, 2025 respectively but before 
finaliz.11ion :rnd .idoption or accounts of the Trust. Further , KTL , HMTL & KGTL have pursuant to Share Purclrnse Agreement remitted Rs. 579.49 million as pan of Working Capital adjustment in Nov 25, pursuant 
to s.ile of 3 assets to IRB InvlT Fund. The sale transaction was concluded in Oct 25. 

2. Cashflows from operating ac1ivities includes Rs. 1,438.67 million pertaining to deferred consideration paid by Trust to affiliates of lRB Infrastructure Developers Limited ('Sponsor') which has been received from 
the lmdcrlying SPY (ns per Contractunl arrangement). The same has been considered in the above working under Point 8(iv). 

J. Cashnow from operating activity for year ended March 31, 2026 and quarter ended.December 31, 2025 has been adjusted for impact of tax on capital g.iins of Rs 945.73 million on Silles 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 Tollway Priv.ite Limited. 

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

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

Qunrter ended 31 Qual'ter ended 31 Year ended 31 Year enc.led 31 l\farch 

Particul.1rs March 2026 December 2025 March 2026 2025' 

NDCF ofTruSI (A) 2,348.37 (I JS.40) 3,236.48 2,549.72 
(+) NDCF of SPV's (BJ' 3,038.46 167.13 7,806.03 8,883.38 
(-) Amount distributed bv SPV's (C)• 3.662.08 (538.38) 7,609.43 8,966.62 
Amount ofNDCF Distribulable D=(A+D-C) 1,724.75 570.12 3,433.08 2,466.48 
Trust has ensured that m1111mum 90% of the above amount will be d1stnbuted as NDCF. 
# NDCF of SPV's excludes NDCF for certain SPVs, where funds are not available for distribution on account of restrictions placed ville the terms of the Facility Agreement. 
"'Amount distributed by SPYs includes funds released, which were restricted in the previous year vide tenns of the Facility Agreem.:nt. 
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(ii) IRB Westconst Tollway Limited (IRBWC) 
(All amount in INR million unless otherwise stated ) 

Quarter ended Year Ended 

Sr No. Particulars 
31 March 2026 * 3 I December 202SA 31 March 2026 31 March 202SA 

(Audited) (Unaudited) (Audited) (Audited) 
I Cash flow from ooerating activities as oer Cash Flow Statement of SPV 300.18 39.43 874.97 794.69 

2 
(+) Cash Flows received from SPY's which represent distributions of NDCF computed as per relevant 
framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from 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 1.42 0.36 18.97 36.42 
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

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

Investment Entity adjusted for the following: 

• Applicable capital gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of Inv IT Regulations or any 

other relevant provisions of the JnvlT Regulations 

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

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 

18(7) of lnvlT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 

are not intended to be invested subsequently 

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

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

0.04 (0.04) (0.13) 
such transaction costs have already been deducted while computing NDCF of previous period when 

such transaction costs were paid 

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

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

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

Trust) 

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

accordance with, any: 

(i). loan agreement entered with financial institution or 

(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the 

Trnst or any of its SPYs/ HoldCos, or 

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

409.65 409.65 
borrowings availed by the Trust or any of its SPYs/ HoldCos, or (refer note I) 

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

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

power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 

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

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

10 NDCF for SPY 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 lnfonnation for the period/year 

then ended. 

Note: 
1. MMRA released pursuant to terms of Facility agreement 

l 



(iii) Yedeshi Aunmgnbnd Tollway Limited (Y ATL) 
(All amount in JNR million unless otherwise stated ) 

Sr No. Pnrticulars 

I Cash flow from ooerating activities as oer Cash Flow Statement ofSPV 

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

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

3 
any investment entilies as defined in Regulation 18(5), tax refund, any olher income in the nature of 
interesl, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 
AS adjustmcnls. Further clarified that these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infra.structure 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 sellled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any 
other relevant provisions of the lnvlT Regulations 
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale or shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan 10 re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the InvlT Regul.uions, 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 

6 
debt/loan from trust. The amortization of any transaction costs can be excluded provided such transaction 
cosls 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 EMl'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 to be created under the terms of, or pursuant to the obligations arising in 
accordance wi1h, any: 
(i). loan agreement entered with financial institution or 
(ii). terms and conditions, covenants or any other stipulations applicable 10 debt securities issued by the 
Trust or any of its SPVs/ Hold Cos, or 

8 
(iii). terms and conditions, covenants or any other stipulalions applicable lo external commercial 
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note I) 
(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). slatutory,judicial, regulatory, or governmental stipulations; 

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

10 NDCFforSPV 

Quarter ended Year Ended 

31 March 2026 • 31 December 2025"' 31 March 2026 31 March 2025"' 

(Audited) (Unaudited) (Audited) I Audited\ 
604.02 602.57 2,173.86 1,835.52 

5.68 6.90 30.85 55.53 

(326.06) (332.74) (1,320.67) (1,369.70) 

67.77 76.38 296.90 480.30 

351.41 353.11 1,180.94 1,001.65 

• NDCF for the quar1er ended March JI, 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 lhe quarter ended December 31, 2025 and ye:u ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial Information for 1he period/year then ended . 

Note: 
I. MMRA released pursuant to lerms of Facility agreement. 
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(iv) Solpaur Yedcshi Tollway Limited (SYTL) 
(All amount in INR million unless otherwise stated ) 

Quarter ended Year Ended 

Sr No. Particulars 
31 March 2026 • 31 Decembcr2025' 31 March 2026 31 March 2025' 

/Audited) /Unanditedl /Audited) /Audited\ 

I Cash flow from operatin_g activities as per Cash Flow Statement of SPV 314.92 299.06 1,084.92 849.68 

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

-

framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from 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 from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or 
Investment Entity adjusted for the following: 
• Applicable capital gains and other laxes 

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

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

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

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (127.23) (129.77) (5 I 5.40) (515.01) 

such transaction costs were paid 

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

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

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

48.38 48.37 195.50 183.90 
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 cashnows from such asset (such as, concession agreement, transmission services agreement, 
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or 
(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 / enuitv or from reserves created in the earlier vears 

10 NDCF forSPV 239,70 221.65 784.31 566.60 

• 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. 



(v) Kaithal Tollway Limited (KTL)
(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) 

I Cash flow from operating activities as per Cash Flow Statement of SPY (35144) 247.70 999.56 

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

- -

framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from FD, 
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 SPYs/Holdcos or 
Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes

4 • Related debts settled or due to be settled from sale proceeds - -

• Directly attributable transaction costs
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of Inv!T Regulations or any 
other relevant provisions of the Inv I T  Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPYs/ 

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

- - -

are not intended to be invested subsequently 
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 

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

(0.00) (0.64) such transaction costs have already been deducted while computing NDCF of previous period when 
-

such transaction costs were paid 

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

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

- -

through new debt, in any 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 SPYs/ HoldCos, or 

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

452.30 452.30 borrowings availed by the Trust or any of its SPYs/ HoldCos, or (refer note I) 
-

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

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

- - -

debt / eauitv or from reserves created in the earlier vears 
10 NDCFforSPV 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:-
!. MMRA released pursuant to terms of Facility agreement. 

#The SPY was transferred to !RB Inv!T Fund w.e.f November 01, 2025 so accordingly NDCF upto the date of transfer is considered. 
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(vi) AE Tollway Limited (AETL) 
(All amount in INR million unless otherwise stated ) 

Qunrtcr ended Year Ended 

Sr No. Pnrticulnrs 
31 March 2026 • 31 December 2025" 31 March 2026 31 March 2025" 

(Audited) (Unaudited) (Audited) /Audited) 
I Cash flow from ooerating activities as oer Cash Flow Statement of SPV 225.23 (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 SPYs/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 InvlT Regulations or any 
other relevant provisions of the Inv IT Regulations 

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

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

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

-
-

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 

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

390.90 390.90 
borrowings availed by 1hc Trust or any of its SPVs/ HoldCos, or (refer note I) 
(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 seniices agreement, 
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or 
(v). statutory, judicial, regulatory, or governmental stipulations; 

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

10 NDCF for SPY 227.17 196,21 932,96 776.21 

+ NDCF for the quarter ended March 3 I, 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 3 I, 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 tenns of Facility agreement. 

_,(:__:'.,·_~J 
/ , .- • :..-· 

/ .' •"l ,, 

i -' ,;I 
~-~ C .. , . •• ·:i,o 

' 



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

Quarter ended Year ended 

Sr No. Particulars 
31 March 2026 11 31 December 2025" JI March 2026 JI March 2025' 

(Audited) (Unaudited) (Audited) (Audited\ 
I Cash flow from ocerating activities as oer Cash Flow Statement of SPV 292.21 (712.66) 5.36 1,003.66 

2 (+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per relevant 
framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from FD, 
any investment entities as defined in Regulation 18(5)1 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 9.1 I 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 InvlT Regulations or any 
other relevant provisions of the lnvlT Regulations 
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 

-

18(7) of InvlT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 

6 such transaction costs have already been deducted while computing NDCF of previous period when (353.77) (364.91) (1,453.94) (I ,458.41) 
such transaction costs were paid 

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

7 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced (I 19.36) (89.83) (368.33) (151.45) through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from 
Trnst) 
(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agr�ement 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 

-

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 �hatever 
name called); or 
(v). statu1ory, judicial, regulatory, or governmental stipulations; 

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

debt I eauitv or from reserves created in the earlier vears 
10 NDCF for SPY (171.81) (1,159.46 (1,783.36 (571.92) 

• 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 . 
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(viii) CG Tollway Limited (CGTL) 
(All amount in INR million unless otherwise stated ) 

Quarter ended Year Ended 

Sr No. Pnrticulnrs 
31 March 2026 • 31 December 2025• 31 March 2026 31 March 2025• 

/Audited\ /Unaudited\ /Audited\ /Audited\ 
I Cash flow from ooeratin� activities as per Cash Flow Statement of SPV 343.46 (194.61) 596.65 714.22 

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 6.81 13.74 35.20 37.20 

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

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

or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

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

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

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

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 

18(7) of Inv IT Regulations or any other relevant provisions of the lnv!T Regulations, if such proceeds 
-

are not intended to be invested subsequently 

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

6 such transaction costs have already been deducted while computing NDCF of previous period when (305.07) (368.59) (1,321.75) (1,478.58) 

such transaction costs were paid 

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

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

(157.70) (156.58) (524.61) (284.42) through new debt, in any fonm or equity raise as well as repayment of any shareholder debt / loan from 
Trust) 

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

accordance with, any: 

(i). loan agreement entered with financial institution or 

(ii). tenns and conditions, covenants or any other stipulations applicable to debt securities issued by 

the Trust or any of its SPVs/ HoldCos, or 

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

borrowings availed by the Trust or any of its 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 calledt 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 I enuitv or from reserves created in the earlier vears 

10 NDCF for SPV (112.50 (706,04 (1,214.51 (1,0ll.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 Jnfonmation for the period/year 
then ended . 
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(ix) Kishangarh Gulabpura Tollway Limited (KGTL) 

(All amount in fNR million unless otherwise stated ) 

Sr No. Particulars 

I Cash flow from ooeratine activities as oer Cash Flow Statement of SPY 

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

AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

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

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 JnvlT Regulations or any 

other relevant provisions of the Inv IT Regulations 

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

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

are not intended to be invested subsequently 

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

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

such transaction costs have already been deducted while computing NDCF of previous period when 

such transaction costs were paid 

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

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

through new debt, in any 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 SPYs/ HoldCos, or 

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

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

(iv). agreement pursuant to which the Trust operates or owns the infrastmcture 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). statutol)', judicial, regulatory, or governmental stipulations; 

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

10 NDCF forSPV 

Quarter ended Period Ended Year ended 

3 I December 2025h 31 October 2025# 31 March 2025A 

/Unaudited\ /Unaudited\ (Audited) 
46.67 229.39 (36 65) 

- -
-

(5.46) (2.74) 5.74 

- -

- -
-

7.49 - (0.05) 

-

- - -

- -
-

48.69 226.65 (30.96 

h 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:-

#The SPV was transferred to IRB Inv!T Fund w.e.fNovember OJ, 2025 so accordingly NDCF upto the date of transfer is considered. 
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(x) !RB Hapur Moradabad Tollway Limited (IRBHM) 

(All amount in INR million unless otherwise stated ) 

Sr No. Particulars 

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

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 I 8(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 
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 Inv IT Regulations or any
other relevant provisions of the Inv IT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

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

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

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

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

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

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

10 NDCFforSPV 

Quarter ended Period Ended Year ended 

31 December 2025" 31 October 2025# 31 March 2025" 

/Unaudited) /Unaudited) (Audited) 
211.95 1,403.82 2,734.71 

- -
-

0.47 4.12 7.04 

-
-

-

0.30 - (0.32) 

- -
-

43.80 43.80 -

- (76.29) 

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:-

!. MMRA released pursuant to tem1s of Facility agreement. 

#The SPV was transferred to !RB lnvlT Fund w.e.fNovember 01, 2025 so accordingly NDCF upto the date of transfer is considered. 
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(xi) Palsit Dankuni Tollway Private Limited (PDTPL) 
(All amount in INR million unless otherwise slated ) 

Sr No. Particulars 

I Cash flow from operating activities as per Cash Flow Slalemenl of SPY 

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

4 , Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
, Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnv!T Regulations or any 
other relevant provisions of the InvlT Regulations 
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of lnv!T Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
are not intended to be invested subsequently 
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 

6 such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paid 

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

7 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from 
Trust) 
(-) Any reserve required to be created under the 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 SPYs/ HoldCos, or 

8 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 
borrowings availed by the Trnst or any of its SPYs/ HoldCos, or 
(iv). agreement pursuant to which the Tnist 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; 

9 (-) Any capital expenditure on existing assets owned / leased by the SPY 10 the extent not funded by 
debt / eauitv or from reserves created in the earlier vears 

10 NDCF for SPY (refer note below\ 

Quarter ended Year ended 

31 March 2026 • 31 December 2025A 31 March 2026 31 March 2025A 

/Audited\ 1Unaudited1 1Audiled1 /Audited\ 
1.053 57 344.63 2.193.82 1,527.09 

7.50 3.48 15.19 10.96 

-

(381.63) (379.83) (1,549.94) (1.229.51) 

(81.61) (81.61) -

242.21 (242.21) 

-

597.83 131.72 819.67 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 uplo the end of the third quarter of the 
relevant financial year. 

A 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: 
I. On account of restrictions in Facility Agreement, the said funds are not available for distribution. 
2.The release of funds pertain lo 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 pertain to change of scope work, creditors corresponding lo which were discharged post March 31. 2025. 
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(xiii) Samakhiyali Tollway Private Limited (STPL) 

(All amount in INR million unless otherwise stated ) 

Sr No. Particulars 

I Cash flow from ooerating activities as oer Cash Flow Statement of SPY 
(+) Cash Flows received from SPY's which represent distributions of NDCF computed as per relevant 

2 
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 
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

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

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

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

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

(-) Finance cost on Boffowings as per Profit and Loss Account excluding finance cost on any 
shnreholder debt/1oan from trust. The amortization of any transaction costs can be excluded provided 

6 such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paid 

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

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

(-) Any reserve required to be created under the tem1s 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 SPYs/ HoldCos, or 

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

bo,rowings availed by the Trust or any of its SP Vs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashnows from such asset (such as, concession agreement, transmission se1vices agreement, 

power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or 
(v). statuto1y, judicial, regulato1y, or governmental stipulations; 

9 
(-) Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by 
debt / eouitv or from reserves created in the earlier vears (refer note below) 

10 NDCF for SPV (refer note below) 

Quarter ended Year ended 

31 March 2026 • 31 December 2025' 31 March 2026 JI Morch 2025' 

/Audited) /Unaudited) /Audited) /Audited\ 
324,59 342.45 1,334.21 1,097.69 

-

- -
-

0.57 0.65 3.34 8.03 

- -

- -
-

(203.37) (168.72) (599.69) (129.60) 

- -

-

(124.79) (199,32) (737,86) (989.77) 

(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 Infonnation 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 t_owards capital expendinire to be incurred. 

Note for FY 26: 
I. On account of restrictions in Facility Agreement, NDCF is not available for distribution as the project is under construction. 

2. Amount pertains to internal accruals resh·icted 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 Lalilpur Tollway Private Limited (IL TPL) 
(All amount in JNR million unless otherwise slated ) 

Sr No. Particulars 

I Cash flow from operatin� activities as per Cash Flow Statement of SPY 

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

framework 
(+) Treasury income/ income from investing activities of the Trust (interest income received from FD, 
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, inveshnents, assets etc., dividend income etc., excluding any Ind 
AS adjushnents. Further clarified that these amounts will be considered on a cash receipt basis) 

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

lnveslmenl Entity adjusted for the following: 
• Applicable capital gains and other taxes 

4 • Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation I 8(7) of Inv IT Regulations or any 

other relevant provisions of the Inv IT Regulations 

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

5 
Hold cos or lnveshnenl Entity nol distributed pursuant to an earlier plan to re invest as per Regulation 

18(7) of lnvlT Regulations or any other relevant provisions of the lnv!T Regulations, if such proceeds 

are not intended lo be invested subsequently 

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

shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 
6 such transaction costs have already been deducted while computing NDCF of previous period when such 

transaction costs were paid

(·) Debt repayment (to include principal repayments as per scheduled EM I's except if refinanced through 

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

new debt, in any fonn or equity raise as well as repayment of any shareholder debt/ loan from Trust) 

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

(i). loan agreement entered with financial institution or 

(ii). tenns and conditions, covenants or any other stipulations applicable to debt securities issued by the 

Trust or any of its SPYs/ HoldCos, or 

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

bo1Towings availed by the Trust or any of its SPYs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 

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

power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name 

called); or 

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

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

10 NDCF for SPV (refer note below) 

Quarter ended Year ended 

31 March 2026 * 31 December 2025A 31 March 2026 31 March 2025A 

/Audited\ /Unaudited) /Audited\ /Audited) 
1,027.45 960.69 3,784.78 3,443.3 I 

- -

37.77 35.95 145.61 132.45 

- -
-

- -

(750.23) (774.88) (3, I I I.I 7) (2,907.39) 

(18.13) (18.96) (78.62) (57.57) 

(102.50) (I 75.00) 

. 

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. 

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

I. The SPY has dish'ibuted 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 ils senior lenders. 

2. During the FY 2026, the SPY has created DSRA lo 01e tune of Rs. 175.00 million. 

3. During the quarter ended 31st March 2026, the SPY has created DSRA to the tune of Rs 102.50 million. 

Note for FY 25: 

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



(xv) JRB Kota Tollway Private Limited (IKTPL) 
(All amount in INR million unless othe1wise stated ) 

Sr No. Particulars 

.

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

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

AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

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

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

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

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 

18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds 
are not intended to be invested subsequently 

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

shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 
6 such transaction costs have already been deducted while computing NDCF of previous period when 

such transaction costs were paid 

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

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

Trust) 

(-) Any reserve required to be created under the tenns of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financial institution or 

(ii). tern1s and conditions, covenants or any other stipulations applicable to debt securities issued by the 

Trnst or any of its SPYs/ HoldCos, or 

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

borrowings availed by the Trust or any of its SPYs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 

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

power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 

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

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

10 NDCF for SPY (refer note below) 

Quarter ended Year ended 

31 March 2026 • 31 December 2025' 31 March 2026 JI March 2025' 

/Audited) /Unaudited) /Audited) /Audited) 
147.84 128.63 538.72 531.48 

- -
-

4.32 4.19 21.85 18.80 

-

-

(98.77) (100.85) (406.55) (379.50) 

(12.48) (12.30) (49.38) 

-
-

-

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 lnfonnation 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 SPY has distributed Rs. 36.30 million pe11aining to Q2FY26 after December 31,2025, but prior Board Meeting of Trust. 

Note for FY 26: 

I.The SPY 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 SPY has distributed Rs. 30.82 million pertaining to FY26 in May 2026, before finalization and adoption of accounts of the Trust, pnrsnant to receipt of approval from its senior lenders. 

Note for FY 25: 

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



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

Sr No, Particulars 

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

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

3 interest, profit on snle of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 
AS adjusnnenls. Further clarified that these amounts will be considered on a cash receipt basis) 

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

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

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

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

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

6 such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paid 

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

7 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 
through new debt, in any fonn or equity raise as well as repayment of any shareholder debt / loan from 
Trust) 
(-) Any rese1ve required to be created under the tenns of. or pursuant to the obligations arising in 
accordance with, any: 

(i). loan agreement entered with financial institution or 

(ii). tenns and conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs/ HoldCos, or 

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

bonowings 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 cashnows from such asset (such as, concession agreement, transmission services agreement, 
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 

name called); or 
(v). statutoty, judicial, regulato1y, or governmental stipulations; 

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

10 NDCF for SPY (refer note below) 

Quarter ended Year ended 

31 March 2026 • 31 December 2025A 31 March 2026 31 March 2025A 

/Audited) /Unaudited) /Audited) /Audited) 
306.86 291.82 1,161.79 1,047.25 

-

8.78 8.09 44.27 34.44 

-

- -

(191.38) (195.09) (786.14) (752.13) 

(13.39) (13.32) (53.11) 

(112.70) (112.70) -

- -

(1.83 91.50 254.11 329.56 

• NDCF for the quarter ended March 3 I, 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. 

A NDCF for the quai1er ended December 3 I, 2025 and year ended March 31, 2025 have been reproduced from the published Reviewed/ Audited Consolidated Financial lnfonnation for the 
period/year then ended 

Note for FY 26: 
I. The SPV has distributed Rs. 353.80 million pe11aining lo 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 disnibuted 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 SPY has created DSRA/MMRA to the tune of Rs. 112.70 million. 

Note for Q3 FY 26: 
I. On account of restrictions in Facility Agreement, NDCF is not available for distribution 
2. The SPV has distributed Rs. 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. 
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(xvii) Meernt Budaun Expressway Limited (MBEL) 
(All amount in lNR million unless otherwise stated ) 

Sr No. Particulars 

I Cash flow from operating activities as per Cash Flow Statement of SPY 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per relevant 
framework 
(+) Treasury income / income from investing activities of the Trust (interest income received from 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 
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPYs/Holdcos or 
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 InvlT Regulations or any 
other relevant provisions of the Inv IT Regulations 
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPYs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended to be invested subsequently 
(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any 
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 

6 such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs were paid (refer note below) 

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

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

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

9 
(-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by 
debt / em1itv or from reserves created in the earlier vears 

10 NDCF for SPY (re for note below) 

Quarter ended Ycnrendcd 

01 January 2025 lo 31 
31 March 2026 • 31 Dec.ember 2025" 31 March 2026 

March 2025""' 
/Audited\ fUnnudited) I Audited\ /Audited\ 

1,243.62 1,414.87 4,250.50 (139.80) 

1.89 0.10 2.01 0.53 

(1,231.48) (1,230.00) (4,841.79) 

142.70 

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 
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 . 

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

Nole 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. 

Nole for FY 26: 

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

Nole 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 SPY on December 27, 2024. 
c. Rs. 142.70 million pertain to amount receivable as per relevant provisions of the Concession Agreement. 
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(xviii) IRB Harihara Corridors Private Limited (IHCPL)

(All amount in INR million unless otherwise stated ) 

Sr No. Particulars 

I Cash flow from operating activities as per Cash Flow Statement of SPY 

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

(+) Treasury income / income from investing activities of the Trust (interest income 
received from 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, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Further clarified that these amounts will be considered on a cash receipt basis) 

( +) Proceeds from sale of infrastructure investments, infrastructure assets or shares of 
SPYs/Holdcos or 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 SPYs/ Hold cos or Investment Entity not distributed pursuant to an earlier 

5 plan to re invest as per Regulation I 8(7) of Inv!T Regulations or any other relevant 
provisions of the Inv IT Regulations, if such proceeds are not intended to be invested 
subsequently 

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

6 
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 

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

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

10 NDCF for SPY 

Quarter ended Year ended 

31 March 2026 * 31 December 2025" 31 March 2026 

(Audited) (Unaudited) (Audited) 

1,057.47 2.12 1,059.59 

- -
-

3.50 0.06 3.56 

- -
-

- -
-

(3.16) - (3.16) 

- -
-

- - -

- - -

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 3 I, 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 SPY 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. 

I 



(xviii) IRB Chandibhadra Private Limited (ICPL)

(All amount in INR million unless otherwise stated )

Sr No. Particulars 

I Cash flow from operating activities as per Cash Flow Statement of SPY 

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

(+) Treasury income / income from investing activities of the Trust (interest income 
received from 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, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Further clarified that these amounts will be considered on a cash receipt basis) 

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

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

( +) Proceeds from sale of infrastructure investments, infrastructure assets or sale of 
shares of SPYs/ Hold cos or Investment Entity not distributed pursuant to an earlier 

5 plan to re invest as per Regulation 18(7) oflnvIT Regulations or any other relevant 
provisions of the InvlT Regulations, if such proceeds are not intended to be invested 
subsequently 

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

6 
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 

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

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

10 NDCF for SPY 

Quarter ended Year ended 

31 March 2026 * 31 March 2026 

(Audited) (Audited) 

13.53 13.53 

- -

3.61 3.61 

- -

- -

(0.65) (0.65) 

- -

- -

16.49 16.49 

I 

- -



IR8 Infrastructure Trust 
Notes to Consolitfatcd Audited Financial Information: 

I. !RD Infrastructure Trust is registered as .in irrevocable trust under the Indian Trusts Act, 1882 on Augusl 27, 2019 and as an i11fraslruclure inveslrncnl trust under lhc Securities and 
Exchange Doard of India (Infrastructure Investment Trusts) Regulations, 2014 on Novemuer 25, 2019. Units of IRO lnfrastructurc Trust have uccn listed on NSE on April 02, 2023. 

2. The Consolidated Audited Financial Information for the Year ended March 31, 2026 comprises or the Consolidated Audited Statement of Pro(it and Loss account, Consolidated 
Audited Statement of Assets nnd Liabilities, Consolidated Audited Statement of Changes in Unitholdcr's Equity, Consolidated Audited Statement of Cash flow, Consolidated Audilcd 
Statement of Net Asset at fair Value and Total returns al fair Value and Stakmcnt of Non Distributable Cash flow of the Trust and its suusidiaries, explanatory notes thereto nnd the 
athlitionnl disclosures contained in Chapter 4 of SEBI !vlnster Circular no. SE[l[/1-10/DDI-IS.PoD 2/P/CIIU2025/102 dated July 11, 2015 (as amended) of the !RB Infrastructure Trust {"the 
Trust") (the "Consolidated Audited Financial lnfom1ation") 

3. The Consolidated Audited finnncial Information has ueen prepared by MMK Toll Road Private Limited (the "Investment Manager") in nccordance wilh rccogni1ion and measurement 
principles laid down in the lndinn Aecounlini; Standard as defined in Ruic 2(1)(a) of the Companies (Indian Accounting Stamlnrds) 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 (a~ amended) including 
any guidelines and circulars issued thereunder (the "lnv!T Regulations''). 

4. Under the provisions of the Inv IT Regulations, Trust is required to distribute to Unitholders not less than 90% of the net distri uutnhlc cash !lows of the Trust for each financial year. 
Accordingly, a portion of the Unit Capital contains a contrnctunl obligation of the Trust lo pay lo its Unitholdcrs cash distributions. !-!cnce, the Unil Capital is a compound finnncial 
instrument which contains equity and liability components in accordance with Ind AS J2 - Financial Instruments. lfowever, in accordnnce with Chnptcr 4 of the SEBI circular, the Unit 
cnpilal has been presented as "Equity" in order to comply with the requirements of Paragraph 4.2.3(a) of Chapter 4 of the SE[l[ circular, dealing with the minimum presentation and 
disclosure requirements for key rinnncial statements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in Statement of Changes in 
Unitholdcrs' Equity when the distributions are approved by the Board of Directors oflnvcstmcnt Manager. 

5. In the Consolidated t.uditcd l'inancial Information, Lhc figure for the quarter ended March 31, 2026 and Morch 31. 2025, being lhe balancing (igure between audited figures in respect 
of full financinl ycnr ended March 31, 2016 and March J 1. 2025 and the published unaudited year-to-dale figures uplo the end of third quarter ended December 31, 2025 and December 3 l, 
2024 respectively, which was subjected to limited review. 

6. In the Consolidated Audited Financial ln,onnation, the fii;urcs relating to quarter ended March 31, 2025 has been prepared by investment manager, which have been approved by the 
Doard of Directors of lnvcs1111en1 Manager nnd have not ueen subjected to audit/review by the Stalulory Auditors/another auditor. 

7. The Audited Consolidated Financial Information for the year ended March 31, 20J6 have been reviewed by the Audit Commillcc of the Investment Manager and thereafter approved 
by the Board of Directors of the Investment Manager at their meeting held on Mai· 14. 2026. 

S. The Doard of Directors of the Investment Manager have dcclnred 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 Rs.3.02 per unil (including I sl 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 Com1nit1cc and the Board of Directors of the Investment Manager lo ]RB lnfraslructurc Trust {the "Trust"), on May 30, 2025, inter o!ia approved the binding tenn sheet for 
trnnsfcr of 100% of equity share capital of IRB Hapm Moradabad Toll way Limited, Kailhal Toll way Limited and Kishangarh Gu!abpurn To!!way Limited (collcelivc!y hereinaftar referred 
as to "Project SPVs") to urn lnv!T Fund and repayment of subordinated debt /shareholder's loan provided by the Trust to the Project SPVs. 

During the 3r<l quarter, the Trust concluded the sale uf investment held in its Project SPVs for an agreed consideration of Rs. 49,050 million vide Share Purchase Agreement (SPA) dated 
Octol1cr 2, 2025 and thcrc:iOcr Project SPVs ceased to be the subsidiary w.c.f !st November, 2025. The transaction has been consummated and the entire considernt1on has been received. 
The Trust hns recognised gain on sale of these project SPVs of Rs.25,93 ! .44 million rcOccted under 'Revenue Crom Operations'. (Refer RPT disclosure) 

10. The Trust and it's subsidinrics ('Group') is engaged in opcrnting and managing of toll rond assets in India. Oased 011 the guiding principle given in Ind AS JOS "Opcrnting Segments", 
all the activities of the Group fall within a single operating segment. 

11. EITectivc November 2 ! , 2025, the Government of India consolidated 29 existing labour regulations into four Lauour codes, namely, The Code on Wages, 2019, The Industrial Relations 
Code, 2020. The Code 011 Social Security, 2020 and the Occupational Safety, Hca!lh and Working Conditions Code, 2020, collectively referred to as the 'New Labour Codes'. 

The lnvest111c11t Manager is responsible for the day-to-day operntions of the Trust 

The Trust aml its Project SPVs docs not hnve any employees, accordingly the new laboor code has no impact on the Consolidated Audited financial Infonnation of the Trust. 

Additionnl Disclosures:• 

12. Im·cstmcnt j\fonagcr l'ccs: Pursuant to a resolution dated July 04, 2023 of lhe Board of Directors of the Investment M,rnager and a resolution dated July 27, 2023 of the Unitholdcrs, 
the Management l'ccs had been revised to equivalent to cost incurred by the Investment manager plus 10% mark up in connection with providing investment management services lo the 
Trust including routine administrative and opcrntional expenses (exclusive of any out of pocket expenses, reimbursement and taxes The investment management fees has been determined 
in considernrtion of the investment manager's role in managing the Trust and its underlying investments. There have been no changes in the methodolugy ror the computation of fees payable 
to the manager during the finnncinl year ended March 31, 2026. 

13. Pursuant to the terms or the Project In1pleme11lalion Agreements, the recs payable by lhe resepcctive Project Special Purpose Vehicles ("Project SPVs") lo the Project Manager have 
l,ccn duly determined and mutually agreed upon by the Project Mnnagcr. the Investmcnl Manager and the respective Project SPVs. Such dclerminntion duly rcllects the scope of services to 
be undertaken by !he Project Manager, including but not limited to maintenance and ancilliary services, for an initial period of ten yenrs. Project Manngement fees (services towards 
Operations and Maintenance (0 & M) and Engineering, Procurement and Construction (EPC)) increased from Rs.5,251.80 million for yenr ended Morch 31, 2025 lo Rs. 5,544.67 million 
in year ended M.irch 31 , 2016 . This increase is primarily nllribulnble to periodic maintenance activities undertaken for a few of lhe Project SPVs, as slipulnted in the Agreement. 



IRB lnrraslructure Trust 

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

14. 'Statement or Earnings per unit 

Qua rtcr ended 
Pnrliculnrs 31/Mar/26 31/Dec/25 

/Audited) <Unaudilcdl 

Profit for the period /year ( Rs. in million) 448.27 24,585.68 

Number of units outstanding for computation or basic and I, 17,20,93,265.00 I, 17 ,20,93 ,265.00 
diluted eaminll.S per unit 
Eamin11.s oer unit (basic and diluted) 0.38 20.98 

15. Contingent linbilities not provided for 
(Rs. in million) 

Particulars 
31 March 2026 31 Mnrch 2025 

(Audited) (Audited) 

Contingent liabilities -

Year ended 
31/Mar/25 31/Mar/26 31/Mar/25 
/Audited\ /Audited\ (Audited\ 

262.31 23,707.65 (3,077.41) 

1,13,00, 13,265.00 1,17,20,93,265.00 1,13,00,13,265.00 

0.23 20.23 (2.72) 

Nore: UTI.. and CGTL have filed Writ petition with Hon'ble Rajasthan High Court with prayer to commence payment of Premium to National Highways Authority of India 
(NHAl) 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 or premium. Vide judgement order dated 251h 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 mutter is currently pending under Arbitration. 

16. Commitments (Rs. in million) 

PnrticulRrs 31 March 2026 31 Morch 2025 
(Audited) (Audited) 

1 Capital commitment for under construction oroiect 9,157.57 17,120.85 



mn Infrastructure Trust 
Notes to Consolidated Finnncial Statements 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 Mnster Circular No. SEBI/HO/DDHS· 
PoD-2/P/CIR/2025/102 dntcd July 11, 2025 including any euidelincs and circulnrs Issued thereunder ("SEBI Circulars") are as follows: 

a) Statement of Net Borrowings Ratio 

S.No. Particulars As at31 Marcil 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 
l(A+B-Cl 

E. Value oflnv!T assets (refer note 4 below) 7,00,431.57 6,17,370.56 

F. Net Borrowings Ratio (D/E) 44.67% 40.91% 

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

2. The breakup of borrowings is ns under: 

Term Loan from Banks or 
As at March 31,2026 As at Man:h 31,2025 

Sr.No Nnmc of the entities Financial Institutions/ Non 
Convertible Debentures 

I IRBIT 
Banks 91,355.29 34,072.55 
Financial Institutions 20,118.06 28,319.88 

2 SYfL 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 6,911.72 

5 CGTL 
Banks 6,171.43 13,585.08 
Non Convertible Debentures 6,889.04 . 

6 PDTPL 
Bank 2,921.86 2,343.61 
Financial Institutions 13,162.27 11,431.81 

7 IGEPL Banks 54,665.78 54,914.03 
8 STPL Banks 8,953.29 3,157.89 

9 ILTPL 
Banks 24,895.73 24,645.75 
Financial Institutions 9,963.68 9,860.28 

10 JKTPL 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 transaction cost 



IRB Infrastructure Trust 
Notes to Consolidated Fin,rncinl Statements as nt March 31, 2026 

17. Details in respect of Statement or Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 ofSEBI Master Circular No. SEBI/HO/DDHS­
PoD-2/P/CIR/l0:ZS/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI Cin:ulal".!l") are ns follows: 

Details of term Joan availed from banks/ linnncial institutions/ Other lender: 

Banks 
Canara Bank 
Bonk oflndia 
Bank of Maharashtra 
Union Bank oflndia 
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 
IDFC First Bank Limited 
India lnfradebt Limited 
Larsen and Toubro Limited 
Aditya Birla Capital Limited 
Aseem Infrastructure Finance Limited 
India Infrastructure Finance Company Limited 
!RB Infrastructure Developers Limited 
Anahera Investment Pte. Limited 

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

Sr. No Name or the entities 

I IRBIT 
2 IRBWC 
3 YATL 
4 SYTL 
5 KTL 
6 AETL 
7 UTL 
8 CGTL 
9 KGTL 
10 IRBHM 
II PDTPL 
12 IGEPL 
13 STPL 
14 ILTPL 
15 IKTL 
16 IGTL 
17 MBEL 
18 IHCPL 
19 ICTPL 

Total 

As at March 31,2026 

788.05 
24.89 
50.95 
33.14 

. 
87.48 

124.68 
143.05 

. 

. 
726.09 
408.84 
140.86 
671.11 

32.40 
39.65 
11.97 

728.72 
292.10 

4,303.98 

As at March 31,202S 

791.64 
23.07 
23.36 
22.80 
21.29 
80.59 
83.76 

102.11 
52.18 
48.59 

277.09 
86.26 
31.48 

132.16 
8.76 

13.58 
2,374.48 

. 

. 
4,173.20 

• Cash and Cash equivalents includes investment in overnight mutual funds as per explanation I to Clause 20(2) of SEBI (Infrastructure Investment Trusts) 
Regulations, 2014, as amended from time to time - ·- •~ 
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lRB Infrastructure Trust 
Notes to Consolidated Fiuncial Statements as at March 31, 2026 

17. Dctnils in respect of Statement of Net Bor rowings Ratio as required by Pua 4.6.6 or chapter 4 ofSEBI Master Circular No. SEBJ/HO/DDHS• 
PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issued thereunder ("SEBJ Circulars") are as follows: 

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

Sr.No Name or the entitles 
As at March Jl,2026 As at March 31,2025 

I 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 

8 Kon• . 13,168.38 

9 IRBHM' . 44,198.67 

10 PDTPL 25.225.67 22,738.07 
II IGEPL I 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 lGTL 16,199.05 16,566.26 
16 MBEL 83 929.25 46,860.85 

17 IHCPL' 1,01,891.67 . 
18 ICTPL' 35,471.81 . 

Total 7,00,431.57 6 17,370.56 

# During the current financial year , Trust has sold 3 SPVs namely KTI,, KGTL & IRBHM to IRB lnv!T fund and has added 2 SPVs IHCPL & ICTPL in 
its portfolio. 
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IRU lnrrn1ructunTru11 
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rRB Tarr:nmu·rnrc Tn.ist 

:".ola: 10 CcnuDlid11Ct'd f'ina• rial Jnromm1lon for lht yur tnd.d l'ilwc-Jt31, l 01' 

(All ::mn . .nt in rN'R. milltorl unku u1hc:rv.-ist staled ) 

k.tl~lc-d Party Tr:insartioru(conllnurd) 

Sr.No, 

ZJ 

24 

H 

Particubn 

Jnn·Slnlnll M:ll~:ll"t:mrnt f'l~S 

~IMK Toll Rwid Prf'l-:alc Limi1c-J 

Trusftt f t<'s 

!ORI Trusct1.·$hi" Sa'Vkcs LinUk'd 

l'lirtctor slltiM k-ts p2ld 
Mrt. Ar:ul Tash, 

'.\1r. o~nh::ln S.:m..:.inL-br 

'.\1r.Onmr::1.\: JSh Sincla 

'.\lr. SuJhir H1>shimi: 
Mr. CS Kar1tan 

~h. Shil~ T°'bnk,r 
'.\1rs.R.am:11u ruM,h .. c 

Mr. Abh.lv Pathak 
'.\1r. Rain;\ul Sh., rm.1 

Mr. Tu:diar KaWOOia 

~ r. Qh.,0311]:1v Jod \4 

'.\tr. K..G. Krishn:mnulhy 
"1r. S:a,.,.,_., Shah 

'.\1r. Kunn.,So)p-aran Chi,,oi11h 

Mr. Amit•bh Mur:ukA 
~lr. NilJ1 63RSOdit 
:\irs.K.Jh.1ma ,·tn~1ku 

~ 
i 'll'r-c;SOC. 

< :( 

~

,.,It.. 
. 

-

d.A.C:I -

Qu-,u1,r 
...... 

l\hr<bJI, 
2026 

fl.9M 

ll.98 

l11n.stni.cU ~~na;:u-

Q1111rtrr QUU'l<r 

u ded tdrd 
Ye-" odtd \'urrnch-d 

Dt cirinlMr M1n·b)I, 
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2116 l OJS 
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ll?5 2DIS li)2' 20!5 
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llli JIU 

0.6' 0.12 l .9" I.J<I 

0.06 0.02 ?.99 I.JO 

1.17 1.24 1.07 5.10 1.~4 

0.02 0.02 003 0.06 0.10 

0.04 0.11 o.ns 0.27 o .... 
11.Q.t 0,11 0.09 O.lS 0,41 

0.04 0.02 0.1 1 

0.1 1 0.11 O.!:? O.S4 0,19 

0.:?) o.~? 0.17 0.Sl 1.10 
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JHU h,rrastruclurc Trust 
Noles lo Cousolid:Utd Fim1nci:1l lnformilion for the year ,mt!cd t\hrth 31. 2026 

(AU :imounl in INR million unfc-ss olhtrwise s1alcd) 

JJJ. R1:btcd p:irty U:1tances 

Sr. 
r-.o. 

I 

2 

3 

4 

5 

6 

7 

H 

9 

10 

II 

12 

1l 

H 

15 

16 

Parlitubrs 

Suhordi11::11c1I dcht (unsccnrcd :1nd inlctcst rrec) 
JRn lufr:L<ill'UCIUn: De\·eloncn; Limitt:d 

Tr.idc r:tvahle (lncl11dh1,= \VJ P) 

IRB ln(raslrnctmc- Dc"·cluucrs LimiH:d 
Mo1km H.ond ~b.kcfS l'riv.11c Limited 

Mohllis~Hon :uh·:mcc, 
IRU lnfras1T1Jc1t1rc D1.;vdo1JCrSi Umih:0 

Adv:1t1cc 2ivcn 
IRB lnfrnstruc1urc Dcvclorcrs Limited 

Moc.lcrn ROO\I ~--fa\;c~ P,h1ate. Li.mi1ed 

DC l\bll!in Munc~ Rcccl\"Ublc 
IRD lnfr:is1ructurc Dcvcln,_..., Limi tc<l 

ltclcnlion Me11c,· Payable 
lRO Jnfr;a..(trocrur~ De"·clopcrs Limilcd 
Modem R04d M;akcn; Priv.11~ Limited 

Utfurcd Considenlion p:i;y:iblc 
IRB lnfr.1.-:iructurc Developers Limil<-c.l 

Modtm Ro.id M.ikers Private Lintil.::t..l 

IRR Gua Tollwav Priv:itc Limit..:d 

Mlt.tisk.ir Infraslructurc Private Limited 

Orhcr nay:,blc (BG cqmmb,:inn n:i.y;1hlc) 

ma lnfi;\slrncrnrc Dc"'ckmcrs Liinited 

Other oav111hlc ([J:D incurred on our hch.ilO 
lRB lnfrnslmclut'C f>c\·clopcn. Li111ih .. -d 
Modem Ro;id M:il;.crs Privat(: Limltcd 

Un,e<ored Lo:an 
IRD l11fr::i s1n...:1un:: [)(vcloocrs Luni1cd 

Gu r;antccs rcctivcd 

IRU fnfrJsln1cture Devdom.-n Limited 

/\\CD lnutd 
LR.O lnfr:mructurc Dc\•cin.v-rs Limited 
r\nuhcr;a lnvcslmcnl P1i:-. Ltd. 

'fr:,1lc R1:ceinl1h: 

Modern Road Makers r,i....,,1c Limited 

OUtcr rccti\·uhlc-
IRR lnlfa.!iln.1ch1re oc,..·ckme~ Li1nitcd 
Modem Ro3d Makerj rrlv;1tc Limi(cd 

Cener;al ad,·aucc 
IRO (nfrcstrucnm: Dcvcloocrs Limilcd 

Other P.a,•1thh: 
IRB l11(rns1ructurc lkvcloncrs limi1cd 
Mockni Road ~fakers rrival-: Limited 

.,., 
<f 

~1 ~ f 
"') ~ 
'"' C' 

~orod 

Sponiur :and Project 
1'hinu,;er 

As: on Ason 
Marehll, M>rth ll, 

2026 2025 

ll,886.78 16,916.65 
11,686.78 16,916.6' 

7,449.46 7,ROl.lK 
7,419.46 7.802.28 

949.24 77.02 
949.24 77.02 

25.14 
2,.14 

61.HN 61.88 
(,1.88 61.88 

988.19 84S.65 
988.89 US.65 

38,527.68 l8,460.77 
lR,527.68 38,460,77 

. 
-. 

9.V7 
9.97 

0.49 0.49 
0.49 0.49 

91.39 309.SI 
91.39 )09.ll 

1.2111.611 lM&.21 
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I 599."'0 I <99.?n 
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. 

. -

).37 3.)7 

l.37 J,)7 
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!1 .62 
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sicnUinHtcd by key 
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thc1r rel:ativ~ 

Ason As ON Ason Aso11 
March 31, March 31, 1\h'lrch 31, ;\-1:.rch JI, 

2026 1025 2016 2015 

- -
- -

8l9.S5 917.76 -
- -

~l9.55 917.76 -
- -
- - . . 

15.40 . . 
. - . 

IS.40 -

- . . . 
- . 

187.97 389.16 . 
. 

2&7.97 389.16 . 

2.790.Jl 3,778.2) 
. . . -

1.7~4.IJ 1,7&4.ll - . 
1,006.19 1,544.86 . -

. 449.24 . 

-

6,05 - . 
. - . 
. 6.05 -

. . 
. - -

- -
- - - . 

- - I SlG.40 
. - . 
- - . 1.5)6.40 

0.51 0.51 -
0.51 O.SI . 

- 34.22 . . 
- - . 
- 34.22 . 

- . 
. . 

O.Dl . -
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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 balllnccs (continued) 

Investment Manager 
Key Management Personnel 

of Project SPV Group 
Sr. 

Particulars 
No. 

As on March As on March As on March As on March 
31,2026 31,2025 31, 2026 31,2025 

17 Trade Payable 98.28 102.19 - -
MMK Toll Road Private Limited 98.28 I 02.19 - -

18 Trustee Fees - - - -
IDBI Trusteeship Services Limited - - - -

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 Hashing - - - 0.03 
Mr. Rajpaul S. Sharma - - - 0.04 

Mr. C S Kaplan - - 0.09 0.19 

Mrs. Kshama Vengsarkar - - 0.01 -
Ms. Shilpa Todankar - - 0.18 0.24 

Mr. Abbay Pathak - - 0.18 0.11 
Mr. J\mitabh Murarka - - 0.18 0.07 

Mrs. Ranjana Paranjapc - - 0.11 0.19 
Mr. Dhananjay Joshi - - - 0.14 

Mr. K.G. Krishnamurthy - - 0.09 0.14 
Mr. Tushar Kawcdia - - 0.01 0.01 
Mr. Nitin Bansode - - 0.01 -

Trustee ofIRB 
Infrastructure Trust 

Ason 
As on March 

March 31, 
31,2026 

2025 

- -
- -

- 1.30 

- 1.30 

- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -



JRI) Inf.-:utrudurc Trust 
Notes to Cons<1lid:.1tcd Financial Information for the rear ended M:uch 31, 2016 
(AU ~mounr in INR million unless olherwise stated ) 

IV. Oetuils 111 rcsJJcct or related 1mrl)' 1ran,acti1ms inn,lving pcriuisilion of lnvrr 1uscrs i.r ,cqLLirctl by P:.1r11 -1.6.S c,r ch1111tcr 4 11r Simi Muster Circular r.o. SERf/110/DDHS-foD-

2/PICJ R/202S/102 ,.l:ltctl July l 1. 20:Z.S as :uncmlcd includinJ! :any ~uldellnes anti clrcuh1rs Issued thcrcumler 

t~or tht yen~ndctl March. ll, 202.6 

Durfog currcnl pcriml, the Trust pur.rn~mt to the Sh:irc Purchase A~;rcement dalcd Oc1ubcr 2, 2025, h<1s sold IOO¾ or lhc equity slu.uc capilol off RD Hapur Mor.ufab;uJ TolJw~y Limited, K;ii1hol Toll way 
Limilcd 3m1 hishani;:arh Guli1hpur., Tollway Limi1cd (Lh~ "rr(ljccl SPVs'"} to ll)c ,RB lnvlT Fund along with rcp:iymcnl o[ subordin:iled dcbl/shart:holdcr lo;,ns. Rcrcr Nole 9 lo Ilic no1cs of lhi.: 

Consolid:1.1cd Finilncial lnfo-rmatio,1. 

The Trust and ]RJJ JnvJT [,'und arc Jc~med 10 be- rd:m:J pa,ties b;wing Common Sponsor [Rn [nfra:;lruc.tun: Dcvdopt:l"!i Lirnikd in tcrm.§ ofRc~ula1ion 19 (4) of lhe Securities and Exchnng,e Bo.ml of 

Indi.i (l11Ch1:;lfl.lClurc lnvc.slmi.:nl Trusts) Rcgulalions, 2014. Followin.s lilbJc.s include dl~cbourc a.s per rcquircme1tl ofJnv]T rcgulalion. 

(A) Summary ofv:ilu:1tlon tcporl c•~sued Uy tlu! Independent valLticr appoh1tcd under th~ lrn-IT Rl"gulallons d:11':d Ma)' 8, 20.25) 

rartitul:1rs Project SPV1 

Enterprise value :ig.rccd for acquis1ion Rs. 84,360 million 

Enterprise Viilue as pi:r lmh.:pcndenl YalU(!r Rs. 85.180 million 
(Refer nole bdolV) 

Method o[valualion Discounl cnsh now {OCF) 

Dis:coun1ing rute (WACC) 9.40% 

Note : En1crprisc value DS per Independent Vulucr 

(Rs ih million) 

N:1mc oflhc Project SPVs Entc-rnrisc value 

IRB Hapur Moradab:i.d Tullway Limited 44,200,00 

Kailh;il Tollw~1y Limilcd 27,810.00 

Ki~hnn1fi'lrh Golabpuni Tollway Limilcc.l 13,170.00 

Tota.I 85,180.00 

(D) Matcrinl .c.ont1ilions or obligations i11 relation to the tninsActlon 
There arc no open m:1.~crfol ('onditionslllbligalions rc1atcd lo :1bovc lr.msaclion. olhcr th;m regulatory ap11rovab ob1.1incd by Lbc Trusl. 

(C) Rate of jnfcrrsl for exttrn:.I Iin:1 ncin~ 

Since it is a sal~ Lrnnsaclion, no external finilndng required. 

(D) /\ny ftcs or cnmnib:~fon paid 
TI\c Trusl b,;1.s pa.id R.s. 165.20 million to JRB lnfras1rucl\1n;: Developers limited towJ.rds A.dvisosy fees ro[ the pu'l'osc of this transaction. 

For1he ye:.1r ended l\f.:lrch 31, 1025 
There arc no sale I)( 3:s.:;cts and/or acquisi1ions dnring 1bc yc.ir ended Murth 31, 2025 C};C:t:pl lhc non-bindins oITct with JK.B lnvlT Fund Re for Nole 9 10 1hc nolcs of 1hc Consolidalcd financial 

Infonn.alion. 



NOTES: 

18. 'Details in respect of Ratios as required by Para 4,18.2 of chapter 4 of SEBI Master Circular No, SEBI/HO/DDHS-PoD-2fP/CIR/2025/102 dated July 1 I, 2025 including 
nny guidcline.1 and circulars issued thereunder ("SEBI Circulars") are as follows: 

Quarter ended Year ended 
Porticulnrs 

31/Mar/26 31/Dec/25 31/Mor/25 31/Mar/26 31/Mar/25 

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

Debt - Equity Ratio 1.90 1.37 l.29 1.90 1.29 

Adjusted Debt - Equity Ratio• 1.90 1.37 1.29 1.90 1.94 

Debt service coverage ratio (no. of times) 1.32 5.40 1.18 2.15 1.05 

Adjusted Debt service coverage ratio (no. of times) 1.38 5.58 1.30 2.23 1.19 

Interest service covera~e ratio (no. of times) 1.45 5.91 1.25 2.36 1.11 
Adjusted Interest service coverage ratio (no. o 

l.52 6.IO 1.37 2.45 1.26 
times) 

Asset cover available (no. of times) 1.66 1.91 2.33 1.66 2.33 

Adjusted asset cover available• {no. of times) l.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 

Net 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 perunit 0,43 0,43 0.46 1.32 2.14 

EBITDA margin 56.53% 81.92% 38.38% 65.15% 43.85% 

Adjusted EBlTDA 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 ratio (no. ortimes) 1.38 4.47 0.97 1.38 0,97 

Adjusted current ratio• (no. of times) 1.38 4.47 0.97 1.38 1.04 

Note: 

I Debi - Equity Ratio 
[fotal debt (Term loans outstanding of: Indian rupee loans from banks+ Indian rupee loans from financial institutions+ Non 
convertible debentures)]/ Total unitholders equity 

[Total debt (Term loans outstanding of Indian rupee loans from banks+ Indian rupee loans from financial institutions+ Non 
2 Adjusted Debt - Equity Ratio• convertible debentures - Non convertible debentures of MBEL)] / [Unit capital (net of Distribution: Repayment of Capital)+ 

Other equity) 

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

4 Adjusted Dehl service covernge ratio (no. of times) 
(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 + Principal Repayments) 

5 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) 

6 
Adjusted lnter,,st service coverage ratio (no. of (Profit Before Tax+ Depreciation and amortisation expense+ Finance costs+ MMRA released/ earmarked+ Non cash Ind AS 
limes) adjustments)/ (Interest Expense - Interest on Non convertible debentures of MBEL) 

7 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))/ [Total debt (Tenn loans outstanding of Indian rupee 
8 Adjusted asset cover available• (no. oFtimes) loans from banks+ Indian rupee loans from financial institutions+ Non convertible debentures - Non convertible debentures of 

MBEL)J 
9 Tolal debts to tolal assets (no. of times) Total debt/ Total assets 

10 Adjusted total debts to total assets• (no. of times) 
[Total debt {Tenn loans outstanding of: Indian rupee loans from banks+ Indian rupee loans from financial institutions+ Non 
convertible debentures - Non convertible debentures of MBEL)] / Tot:11 assets 

II Net worth i.e. unilholders funds (Rs. In million) Unit Capital (net of Distribution: Repayment of Capital)+ Retained Earnings 
12 Distribution oer unit Total distribution/ number of units 
13 EBITDA rnarl!in (Earnings before Interest, depreciation/ amortisation and Tax)/ Revenue from operations 

14 Adjusted EBITDA margin 
(Earnings before Interest, depreciation/ amortisation and Tax+ MMRA released/ earmarked+ Non cash Ind AS adjustments)/ 
Revenue From operations 

15 Net profit margin percent Net profit aner Tax / Revenue from operations 
16 Current ratio(no. of limes) Current assets I 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 ofNSE (www.nseindia.com) 

For MMK Toll Road Private Limited 

(Investment Manager of IRB Infrastructure Trust) 

Virendra D. Mhaiskar 
Chairperson & Director 

DIN 00183554 

Place: Mumbai 

Date: May 14, 2026 

Amitabh Murarka 
Chief Executive Officer 

Shilpa c. Todankar 
Chief Financial Officer 



MS KA ft Associates LLP 
(Formerly known as MS KA ft 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 ft 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 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 'lnvlT 
Regulations'). 

In our opinion 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 lnvlT Regulations in this regard; and 

(ii) gives a t rue 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 lnvlT Regulation and other 
accounting principles generally accepted in India read with lnvlT 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 ICAI together with the ethical 
requirements that are relevant to our audi t of the standalone financial statements, and we have fulfilled our 



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

Gokhale &. Sathe 
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 lnvlT 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 
posi tion, standalone financial performance, standalone changes in unit holder'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 lnvlT Regulations and other accounting principles 
generally accepted in India read with lnvlT 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 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 to 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 

Our 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. 
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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: 

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

Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN:2Gl!Si 9Li7 Z25M X /4 62-

Place: Mumbai 
Date: May 14, 2026 

For Gokhale fl: Sathe 
Chartered Accountants 
!CAI Firm Registration No. 103264W 

Atul Kale 
Partner 
Membership No.: 109947 
UDIN: .2.f>\ 0qqJ.17Sv i<. Rup f>3l.C\ 

Place: Mumbai 
Date: May 14, 2026 



TOLL ROAD PVf. LTD. RB ( Part of IRB Group) IRB Infrastructure Trust 
CIN: U45200MH2002PTC135512 

IRll lnfrastructurc Trust 
Statement of Amlitcd Stamlalonc Financial Information for the year ended March 31. 2026 
Part I: Stamlnlone A11tlited Statement of Prolit :uni Loss for the year ended l\'larch 31, 2026 

(INR in million unless otherwise stated) 
Quarter ended Year ended 

Sr. No. rarticulnrs 
l\-lnrch 31, 2026 

December 31, 
Much 31, 2025 March 31, 2026 March 31, 2025 

2025 
(Audited) 

(Un~uditcd) 
(Audited) 

(Audited) (Audited) 
merer notc-5) fRcfcr notc-6l 

I Income 
Revenue from operations (Refer 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 sale of investments 45.71 18.07 12,07 85.20 36.99 

Others• 454.97 468.21 428.72 1,821.83 930.65 

Total Income 7.350.75 12,426.64 6,185.70 34,083.03 24,321.28 

JI Expenses 
Valuation expenses 3.28 1.64 1.64 8.54 5.42 
Audit Fees 1.79 2.72 1.55 9.62 8.15 
Investment Manager fees 13.98 46.88 35.3 l 128.10 I I l.14 
Custodian Fees 0.80 0.32 0.32 1.45 1.40 
Trustee fees 0.10 0.33 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 (Others)•• 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 011 measurement of other (105.43) 487.17 167. 12 66.9 1 1,429.82 

payable 
Other expenses••• 1.55 0.23 0.40 1.83 5.02 

Total Expenses 1,450.94 2,290.72 1,604.63 6,826.22 7,196.59 

Ill Profit before htX for the period/ year (l)-(11) 5,899.81 10.135.92 4,581.07 27,256.81 17.124.69 
IV Tax expenses ( current and dercrrcd tax) (72.09) 1,036.24 - 964.15 5.04 
V Profit after tax for the period/ year (111)-([V) 5,971.90 9.099.68 4,581.07 26,292.66 17,119.65 
VI Hems of Other Comprehensive Income 
VII Total comprehensive income for the period/ year 5,971.90 9,099.68 ·4,581.07 26,292.66 17,119.65 

(V) + (VI) 
Eamings per unit basic and diluted - (Rs.) (*not S.10 7.76 4.05 22.43 15.15 

anmmlised except for year ended March 31, 2026 
and March 31. 2025) 

• Others includes Fair value gain on iovcstments and Interest on unwinding of loan and fair value adjustment on non-convertible debenture 

•• finance costs (Others) includes Amortisation of Transaction cost, Interest unwinding on loan and ollter finance cost. 

•** Other expenses include bank charges, rates and taxes and miscellaneous expenses. 

~~-

lnveslment Manager To 
IRB Infrastructure Trusl 

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

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

Website: www.irb.co.in ■ www.irbinfrotrusl.co.in 
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IRB Infrastructure Trust 
Part II: Standalone Audited Statement of Assets and Liabilities as at March 31, 2026 

Particulars 

I 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) 

ll EQUITY AND LIABILITIES 
Equity 
Unit capital 
Distribution - Repayment of Capital 
Other equity 
Total unit holder's equity (A) 

Non-current liabilities 
Financial liabilities 
i) Borrowings 
ii) 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) 

(INR in million unless otherwise stated) 

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

74,570.94 
2,38,498.46 
3,13,069.40 

479.64 

308.41 

7,161.10 

14,760.56 
27,317.65 

47.10 
17.08 

50,091.54 

3,63,160.94 

1,56,225 .06 
(6,133.83) 
59,348.08 

2,09,439.31 

1,10,652. 16 
41,318.49 

1,51,970.65 

1,629.20 

0.17 

108.48 

9.97 
3.16 

1,750.98 

1,53,721.63 
3,63,160.94 

55,348.10 
65,771.75 

1,21,119.85 

670.62 

1.15 

214.00 

4,961.85 
10,031.54 

40.67 
11.34 

15,931.17 

1,53,291.52 

2,90,342.54 

1,5 6,225.06 
(5,336.80) 
34,344.71 

1,85,232.97 

22,270.80 
22,270.80 

1,000.00 

109.55 

4.54 

1,114.09 

81,724.68 

1,05,109.57 
2,90,342.54 



IRB In rrastructure Trust 
rarr IU: Standalone Audited Slatcmcnt of Changes in Unitholdcr's Equily for the year ended March 31, 2026 
(INR in million unless othcr.,..·isc slated} 

a. Unit capital: 

At the beginning of the year 
Issued during the year 
Al the end of (he year 

b. Distribution - Repayment of Capital: 
Al the beginning of the year 
Add:-Repayment of unit capital during the year 
At the end of the year 

c. Other equity 

Retained earnings 
At the beginning of the year 
Profit for the year 
Unit Issue expenses 
Return on capital (Refer note { i) & {ii) below) 
Bila nee at the end of the year 

Notes:-

As Mt Mnrch 31, 2026 

No. o(unils Amount 
I, 17,20,93,265 1,56,225.06 

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

As at MHrch 31, 2025 

No. of units 
1,11,36,93,265 

5,84,00,000 
1, 17,20, 93,265 

As al Much 31, 2026 

(5,336.80) 
(797.03) 

(6,133.83) 

As at March 31, 2026 

34,344.71 
26,292.67 

(1,28930) 
59,348.08 

Amount 
1,39,075.83 

17,149.2) 
l,56,225.06 

As at March 31, 2025 

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

As at March 31, 2025 

18,052.09 
17,119.65 

{14.07) 
(812.96) 

34,344.71 

i) For March JI, 2026, Return on capital pertains to the distributions made during the financial year along with the distribution related to the last quarter of FY 2024-25 and does no1 
include tile distribution relating to the last quarter of FY 2025-26 which has been paid after March 3 I, 2026. 

ii) For March 31, 2025, Relum 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 no1 
include the distribution relating to the last quarter of FY 2024-25 which hos been paid after March 31, 2025. 



lllU Jnfra~tructure Trust 
l'urt 1\': St"ndalonc Audited Statemcnl or Cnsh Flow for the year ended ~farch Jl,2026 

(TNR in million unless otherwise stated) 

Purliculars 
For year ended For year ended 
J\larcb 31, 2026 March 31, 2025 

Cash now from 011crati11~ acth·i1ies 
Pro(lt before lax 27,256.81 17,124.69 
,\djustmcnts to reconcile 11rofit before tax to nel cash nows: 
Finance Cost paid 6,044.78 5,595.30 
Fair value {gain)/ loss on invcslments 1.26 (2.66) 
Profit on sale of invcslments (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 ofunseeured loan - (499.47) 
O11cnolin~ 11rofit/(loss) bcfnrc workin!! capil:tl chang-es (232.99) (171.21) 
1\Jo,·cmcnt in working cnpital: 
(Increase)/ Decrease in Other current assels (5.74) (11.33) 
(lncrease)/Decrease in Other Financial assets (27.14) 251.49 
lncrease/(Dccrcasc) in trade payabks (0.90) 7.23 
Increase/ (Decrease) in other financial liabililics (1,428.69) 48.71 
lnercasc/(Decrcasc) in other current liabilities ( 1.38) (0.14) 
C:ish ~encr~tcd from/(uscd in) operations (1,696.84) 124.75 
Direct laxes naid (net of refunds) (970.58) (36.19) 
Net cnsh nows fromi(uscll in) 011craling activities (A) (2,667.42) 88.56 

Cash 0ows from iuvcstinc activities 
Proceeds from Sale/(purchase) ofeurrent investments (nel) 274.92 (544.12) 
Investment in sub debt of subsidiaries (7,888.40) 
Loan to subsidiaries (l,18,48874) (3,630.96) 
Repayment of Loan by subsidi~rics 6,074.98 4,641.J I 
Equity Consideration towards sale of subsidiaries 71,874.04 -
Investment in subsidiaries (8,865.00) (4,287.33) 
Consideration received towards sale of subsidiairies (net of transaction cosl of 

14,396.55 
Rs.479.41 million) -
NCO Investment in subsidiaries (Non eom·crtible debenture) (12,861.90) 
ln·,esl111cn1s in Ba:,k deposits (having m:·,turity of more than three months less than 

(3,969.70) (568.10) 
twelve months) 
lnt~rest r~ccivcd on fixed deposit 774.82 214.51 
lI1tt:rcst re~dved fro!ll sul>sfdiaries 6,786.87 7.176.96 
i''ct c:1.-ih nows ll.'il.''r ~11 in\'C:•till!! actiYhi·:s (Ul (39,029.66) (9.859.62) 

C:,sh nuw from ti:rnuci11~ :1cli\'itics 
Proceed, from issulnce of unit elpilal - 17,149.23 
Return of unit cnpit:il (797.03) (1,352.20) 
Proceeds from interest free loan (related parties) . 1,000.00 
Proceeds or long lcrm borrowings 87,744.92 -
Repayment of long tcnn borrowin£S (38,663.99) (638 23) 
Loan received from Sponsor 297.J0 157.90 
Loan repayment to Sponsor (274.10) (157.90) 
Unit issue expenses - (14.07) 
Relum on capital (Interest Distribution} (1,289.30) (812.96) 
Finance Cost paid (5,172.78) (5,550.63) 
Net cash Jlows from fimmrin~ acth·i1il·s {C) 41,845.03 9,781.14 

Nel increase in cash and cash equivalents (A+B+C) H7.94 10.08 

C:ish and cash equivalents at the beginning of lhe yc:1r 160A7 150.39 

C:ish nnd cash equivalents at !he end of the ye:ir 308,41 160.47 

Components of cnsh and cash equivalents 
Ilalanee with banks 
- In c urrcnt accounts 167.93 1.15 

- [n escrow accounts 140.48 159.32 

Total Cash and c:ish cquivnlcnts 308.41 160.47 

Nole:-
• Cash and equivalents for lhc year ended March 31, 2025 includes cash and bank balances classified as held for sak of Rs. I ;9_32 million 



IRB Infrastructure Trust 
Part V: Standalone Audited Statement of Net Asset nt Fair Value and Total Returns at Fair Value 
A. Standalone statement of Net Assets at Fair Value 

Particulars 
As at March 31, 2026 

Book value Fair value 
A. Assets 3,63, I 60.94 5,28,470. 78 
B. Liabilities 1,S3, 721.63 1,53,721.63 
C. Net Assets (A - B) 2,09,439.31 3,74,749.15 
D. Number of units (in million) 1,172.09 1,172.09 
E. NAV (CID) 178.69 319. 73 

B. Standalone statement of Total Returns at Fair Value 

Particulars 

Total comprehensive income (As per the 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 income 

Total Return 

Note; 

(INR in million unless otherwise stated} 
As at March 31, 2025 

Book value Fair value 
2,90,342.54 4,61,430.36 
1,05,109.57 1,05, 109 .57 
1,85,232.97 3,56,320.79 

1,172.09 1,172.09 
158.04 304.00 

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

26,292.66 17,119.65 

1,65,309.84 1,71,087.82 

1,91,602.50 1,88,2 07 .47 

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 lnvIT 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 lnvlT Regulations and 

-The book value of liabilities has been considered as fair value of liabilities.'• 

Clause 3.4.7 of the Master Circular for Inv!Ts dated July 11, 2025, requires the use of Liabilities as rellectcd in Balance Sheet for computation of Book Value 
and Fair Value NA V. As of March JI, 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 fair value of NA V. 



Part VI: Addilional dis<IMurcs as required by the Master Circular no. SEOUlfO/ODIIS-PoO-ZIP/CIR/2025/102 dnled July' 11, 202S inclu1ling any guidelines and circulors issued 
Chtreundct (1'SE Bl circ:ulars")r 

a) Statement or Nd Distributable Cash Flow 

(i) rRD Infrastructure Trust (IRBITI 

(INR in million unless otherwise stateJ) 

Quarter ended Year end,d 

Sr No. Parriculur:s JI March 2026• 
JI December 

ll-Mar-26 JI March 2025' 
2025' 

(Audiledj (U nnudited) (Audited) (Audited) 

I Cashflows from oocra1in~ activities of Ute Trust (Refer note 2) (90.05) (58.99) (1.721.70) 88.56 

2 
(+) Cash flows received from SPV's / Investment entitic, which represent distribu1ions of NDCF 

1,721.75 901.32 7, II J.24 8,966.62 
computed os per relevant framework {Refer Note I) 
(+) Treasury income/ Income from investing activities of the Trust (interest income received from FD. 

3 
any inveslment entities as defined in Regulation I 8(5), tru< re fond, any olllcr income in U,e nature ol 

615.68 105.09 860.02 251.50 interest. profit on s..,_lc or Mutual funds. investments, assets etc .. dividend income etc., excluding any Ind 

AS adjustments. Further cforified that 1hcse .:.unounts will be considCTcd on a ea.sh receipt basis) 

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

[nvcsbnenl Entity adjusted for the following: 
• Applicable capital gains nnd other loxes 

4 • Relalcd debts sculed or du, to be scnlcd from sale proceeds 0.24 (0.24) -
• Dltectly attributable 1r.111s:ittion costs 

• Proceeds reinvested or plnnned 10 be reinvested es per Regulation 18( 7) of lnv!T Regulations or any 
otherrdevant provisions of the [nvlT Reguh~lions 

(+) Proceeds from sale of infrastructure inveslments, infrastructure assets or sole of shares of SPVs/ Hold 

5 
cos or Investment Entity nol distributed pursuant to an earlier plan to re invest as per Regulation 18(7) of 
LnvIT Regulations or any other relevaul provisions of lhe lnvlT Regu[ations, If sucb proceeds nrc not - - -
intended to be invested subSClJUCntly 

(-) finance cost on Borrowinss as per Profit and Loss Account. However, B1nortiz.ation of any transacllon 

6 costs can be excluded provided such tmn5.1ctio11 tosts have already been deducted while computing (1,493.22) (844.82) (5.172.78) (5,550.63) 
NDCF of previous period when such tran.saction cosls were paid 

(-) Debt repayment al Trust level (to include principal repayments as per scheduled EMrs except ii 

7 refinanced through new debt including overdmil focilitics and to exclude any debt repayments I debt (156.12) (172.69) (963.99) (638.23) 
refinanced 1hrough new debt. in any form or funds raised lhrough issuance: of uni ls) 

(-) Any rcscn.1e required to be created wider 1he tcnns of, or pursuant to the obligations arising in 

accordance wilh, any: 
(i). 1oan agreement en(ercd with financial institution or 

(ii). tenns and conditions, covenants or any other stipulations npplicablc to debt securities issued by the 
Trust or any of il5 SPVsl Hold Cos, or 
(iii). terms and conditions, covenanLS or any 01her s.tipula1ions applicable 10 ex.t-ernal coinmerci:il 

8 borrowings availed by Ille Trust or any of its SPVs/ HoldCos, or 680.09 1,004.93 3,123.69 (568.10) 

(iv). agreement pursuimt to which the Trust operates or owns the infrilStructurc ass<=t. or generates revenue 
or c.ashllows from sucl1 asset {such as, concession al;reemenl, tranm1ission services agreement, power 
purchase agrec1ne11t. least! agreement, and any other agrecn1enl of D. like nature, by whatever name 

called); or (Refer Nole 2) 
(v). s1atu1ory, judicial, regulatory, or governmental stipulations; 

9 
(-) any capital expenditure on existing assels owned/ leased by tho lnvlT, to lho extent not funded by 

1,070.00 (1,070.00) 
debt/ equity or from contractual reserves created in the earlier years (Refer Note-4) -

10 NDCF at Trust Level 2,348,37 (135.401 3,236.48 2,549.73 
A NDCF for the qunrter ended December 31, 2025 and year ended March 31, 2025 has been reproduced from the pubhshcd rcvtewed/auducd consohda1cd finane,al ,nformatton for the respcclivc 
period/year U,en ended. 

• NDCF for tl1e quarter ended March 31. 2026 is a balancing figure between the figures for lite full financial year and tltc published year-10-da1e ligu.res up 10 tl1c end of the tltird quarter of the 
relev.:ull financial year. 
Noles: 

I .Casht1ow received from SP V's includes diS1ribu1ion of R.s.869.62 million and Rs.81.30 million after March 31,2026, December 31, 2025 and March JI ,2025 respectively but before finalization 
and adoption ofaccounts of the Trust. further, KTL, HMJ"L & KGTL have pursuant lo Share Purchase Agreement remilled Rs. 579.49 million as part of Working Capi1al adjustment in Nov 15, 
pursuanl to sole of3 assets lo IRB lnvIT Fund. 11,e sale n-ansactCon was concluded in Oct 25. 

2. Cashflows from operating octivi1ies includes Rs. 1,438.67 niillion pertaining to defe~d consideration paid by Trust to affiliates o r IRB lnfros1ructure Developers Limited ('Sponsor') which has 
been received from the nndcrlyLJlg SPV (as per Contractual arrangement). l11e s:ime has been considered in tile above working under Point B(iv). 

3. Cashflow from operating aClivity for year ended March 31. 2026 llfld quarter ended December 31. 2025 has been adjusted for impact of lax 011 capital gains of Rs 945.73 million on sales of 
investment in subsidfaries as ii has to be separately disclosed under clause 4 ofNDCF 

4, # Trust has created rescn·c towards mce1ie1g bal.ance Equity commitment in Samakhiyali Tollway Private Limited. 

5. DSRA & Cash Reserve released puniuant lo terms of fm;:il.ty agreement. 

6. As per the M._.,e, Circular SEOl/HO/DDHS-roD-2/P/CIR.12025/102 daied July 11, 2025, tho delllils ofNDCF distributable are as below: 
(Rs. in million) 

Particul11n Quarter eLtded 31 Qu•rlcr ended 31 Year ended JI Yurendcd 
March 2026 December 2025 March 2026 JI March 2025~ 

NDCF orTrust (A) 2,348.37 (135.40) 3,236.48 2,549.73 

(+) NDCF of srv·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 
Amount of NDCF Distributable D=(A+D-C) 1,724.75 570.11 3,433.08 2,466.49 

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

# NDCf ofSPV's excludes NDCF far certain S P\ls, where runds arc nol nvailablc for distribution on account o f restrictions plnc.:d vide the terms oflhe Facility Agreement. 

• /\mount dislributed by SPV • qg~l!SIJ~~I~ ·ch were rcsnictcd in 1he previous year vide tenns of the facility Agreement. ,,t!.:s::;;;;;;;;-=:~ 

* ' }.,-_ .. ,.,... 



IRR lnfraslnn:lurc Trusl 
Notes to SL:rnll:alont /uuJilcd Fln::anci:al lftfornt:iUon for the yc.:ircHdcd M:n"h 311 2026 

I. Rdatcd PMrly Disclosures 

s,a1e-1nc-nC of Rt'hUcd Party tra.ucllons 

List ofRtbttll mnir, ofchc Tn,\I IA1 ,~r RttltbOoa l '11 tz,·1I 
I )•art~ to the lnvlT Sponsor Ofoup 3ltd Projec( M:magcr (as per 7:iibk A' below)• 

MMK Toll Ro:ad Priv:11c Limitct.1 (Investment M:anc:cr) 

1D01 Truslecship Scr,iic1..-s Limited (Trustee of the JfU) 
lnfr.t$tructure Tnist) 

1 Promoti:rs, Oircc:1or, and rmncn of 1h,: p-..:rsons mc1nto04:d in As per 'Table B' bclnwlt 
cl:lU~C I 

• Tn,b!c A• ioruor Gro11n tind Prolcct M:1nt1l'tr 

(i) Tiu~ .spo11sor(s) (Ii) Entllln or pcr1on(s) whlcl, arc controllt:d by 11uch SllLIIUur (Ill) r.n1t1lcs or pcnun(s) who con(rol 11tch bodr cotpOMIIIC 

IRB lnfr.t;Uructure 
Ocvclotl(:rs Limited 

Mod~m RoOO Mnkcn rriv:llC Limited (MJU.trL) Mr. VR1Wr.1 0. Mll.lidmr, Prnmotcr of Sponsor 

IRB Ahmcdobod Vodod,r.i Super E,i,r«s Tollwoy 
Linlil<d (IRIIAVl 

Priv'.1h: IRD lloldl~ Pri\'.11c Limited 

Mh.1ist3r lnhstrvcturc Priv:nc Llrnircd (MIPL) 
~ Ohodbundc, Toll n.o3d Priv~c LimitcJ CTGTRPL) 

IR.B Kolt\3put rrnc,~ed Ro3d Dc-velopmt.nt Company Pliv.1te 
limi1ed (IRDK) 
/\TR lnf'rutNcturc Prh11tc Llrni1cd (ATRFL) 
lJc3.l Road Dulklcrs Jt'riv:Jlc Liflliccd (IROL1L) 
Aty.1n Tall Ro-,d rriv.itc Limited (ATRPL) 
Glil Exrrcsswoy Pri-ntc Limikd (Fom1crly known 3S IRB PJ' 
Project Prl\·;:,tc Limited) 
lRB PS lli~hw:ay Privah: Li1t1itcd (llUIPS) 
JRD Sir.dhuJur,a: Airpon Priv.ite Um\1td (IRBSi\l 
lRD luCrastructwc fri11.:11c Linlllcd (IRBFL) 
Ary.in Jnfr;:,.stn.tclurc ln\'C.Slmcnc:1 rrlvalc Limited (AllPL) 

Ary.In llo~pil,tiry rri\•iue Li111itcd (AJ 111L} 
llill MP ~prCs..\w:ay Pri'\-::ilc Limflcd 
IRB Goa T1,Uw:ay Private LlmitcJ {!RD Go.il 
MR.}.·I Minin~ l'r"-'31.c Llmilcd (Subsidi.Ky o(MRMPL) 
VM7 Exr,r.:s. .. w:1y Pri>r.itc Limited 
Po1h.:mkot MJndi Hi~1way rrivitc Limilcd 
ChfltoorTbachur HiQ.hw•y Pri,-otc Limlcd 
IRB Gukonda E)(,prcsswiy Pri't'.:Ke Lim-(d (Subr...idiaJY upto 
10.0U0?l) 
S:tn\"lkhiyali Toll-.,.•3y rrivalt Lirniltd (Su~bry upto 
17.12.202l) 
Mccrul Bud:i.un I!xprcssw3;y Lim{Led (Join! Vett.1ur.:: uplo 
26.11.2024) 
MMK Toll Ro;:id Prh'"Jle LimN.cd (MMK) -TV 
JRD lnfras1n.u:tur0 TnL!lt • N 

/RB /nl'/T F1md (EnlitJ.· willi comllfon sponso,), 

rroJccl SPV 11 uf IRB lnfntlnlcldtc l"nl:St :t! mcoliont'd 
bt'111w: 
I. lllB Wc.sltoasl To•¥t'3)' limited (IRAWTLt 

2. Sobpur V tdcshi Tol\v,1y Limited (SYTL) 
3. Ycdcshi Aur3mtM>.ld Tollway Limiled (YAil) 

4. K>ilhol T olwoy Lu,_cd (K"ll.) ' (~• JI. I O.:!Ol5) 

l. AE Tollway L;nilcd (AETl) ' 
6. l.kla~r Tollway Limited (011..) 
1. CO ToU, .. i·limiLcd(CGn) 
K, Kish:1ng:1rh Gul:.bpu~ ToA\Y3)' LimileJ 

(KGTL)' (up10 31.10.2025) 

9. nm llapur Mund~bad Tollw:•y Limiled ([RDHP.ITL}" (up10 
)1.10.2025) 

10. P,1lsit Dankunl Tnllway rrivatc Limited <rDTrL) 
11, IJUl 0Glcondo. G).:prts!-w.iy Prfralc Limited (IRDGE.PL) w.c.r 
11.08.202! 
12, IRO l11li1pur ToHwoy PrivaLc Lin,ilcd w,-r:J 10, I 1.202) 
ll. S.im:,khi~li Tollw:iiy Pri\-u1c Umitctl w.c.r. :?tt.12.2023 
14. IRH Kola Tollw.i)' rriv;alt Limited w.c:.r. 01.01.2024 
1S. lRB Gwalior Privulc Limited w.c.C OU)l.2024 
16. Mc:cn,e Oud:iun E:iipro:5.WilY Llmilcd w.e.f. 27.12.20:?4 
17. IKB ttorihor::i CoTTidori- Priv.:11.=: Limi.rcd 
JS. lRD 0).1,mli'ohitlr:i. Toltw:tvs Pri\-:11c Limitt:<l 

Ms. O<\.-p3li V. Mh.aisk.u-. Promoter o(Spnnsor 
V".-cnJr.1 0 . MbJisbr HUF (Kx1.:a Mr. v.-cndra Mb.1isku). 
promot~-r ofSpOnSoc 

(lv) [111UiH or ptf1"on(s) 
n·hich :arc cont~lkd lly 
cn1UiC1" or p t:rnn(s) ,pccincd 
In cl:iuse fill) 
VOM Vcn1:urc1 rriv:i.lc 
Limilcd 
Due& Formi.nc Films rriv-.tlc 
Uini«d 



m.n Jnfnuh·iu:turc Trusl 
Note, to St:md:alone Audlttd Fln11nel:d I11fornt;,lloll rot the yc:ar c1ultd .March ll, 2026 

# T:ahle D t ht ofa,romotcri dirtdor, :md 11~r1ncn; o(lhc person, mcntloaert In cl:ause I -
Panict to tin:: Tn1st Prumnlt'rs Oirtclurs 
(i) urn lnfras1ruccurt l. Mr. Vircndr,1 D. t.llwisk:rt l. Mr. Vircndra D. Mhaiskar, Chairman ;md M;mal!,i1tg Director 
Dc\'cJup~n Lianiccd 
(SJJOllSOf :and [•tojcd 2. Mrs.1J1:cpali V. Mh:iisk,:u 2, Mn, Deep.iii V. Mh.iiskar, 'Whole Time Dircclor 
l\b11:1~n) J. Mr. Vircndro D. ft.Uu:ii.~kar (UUF) l. Mr. Ll.lis Aguirre de C:accer Cabc:us\ Non E!tccutivc Director 

{w.e-.r. December 29,2024) 
4. Mr. navindra Dhariwal, Non-c;iceanivc- Director 
S. Mr. 0.:1jron& La.I Oupl:L-Jndcp,:nJcnl Director (w.c.f April I, 
2024) 
G, Mr. Vijay N;n:(amlal Dh;:itr- (ndcpcndcnt Din:cmr (w.c,( Apri"I 
I. 2024) 
7, Ms. Prili Savfa- Jndq,cndml director 
8. Mr. /\jay Kum.lr Singh. lndependenl Director (w,c.fFebr:iury 
S. ?02S) 
9. Mr. Jose Tilmariz M.artcl Oorm:r (Cc::i.~cd as director w,e.r 
Dmmb<r 9. 2024) 
IO. M,. C>i.:mdrashckhar S, Kapl.1n- rndepcmltnl director (UJI 10 
MarchJl.2024) 
11. Mr. Suni1 H. Talati-ll'ldc:pc:ndcnl dir«tor (up 10 'Milrch l I, 
202◄) 

12. Mr. Snndccp J, Shah .. ltidcpc:udcnl director (Ce.1scd u 
dirccLC\r w.e.[ Fcbruurv 4. 20:?5) 

(ii) Entilic1i nr IRll lnfrai.lmcturc (k,·c:lor,ers Limited (LRlUOl) I. Mr. Vircndra D. Mlmiskar 
pcnon(s) whlclt ar~ 2. Mn. Dc:cpali V, Mh.iis~r 
unlrolll'tl by sQc.h 3. Mr. Dhan.m1j~yK. Joshi (up la March 31, 2025) 
11,onsor 4, Mrs. Ar:li Tnskar 

S. Mr. Suilltir R.io Hashing 
6. Mr. Rajpaul Sharm.1 
7. Mr, ,\mit1111h Munrkii 
8. Mr. Ary.m V, M~iskar 
9, Mrs. Ksharna Vcng.sarkar 
10. Mr. Nikhil Maniar 
11. Mr. Tu.drnr Kawcdi:i 
12. Mr, R.ojirit.Jcr Pal Sin1,;h 
I J. Mr. Vinod Ku,rgr Mmon 
12. Mt. Su nil T.tndon -lndcpcudcnt Director 
14. Mr. Nikesh Join -Independent Direc1or 
IS. Mr. Ru:sh:!.bb G:un1hi 
16 . .Mn. Anusha D:Ue-JndCJ1Cr'ldCnl Ditcc~or 
17, ~tr. Jiti:ndt:"r Kum;ir Ctmult.11n (Appoilllcd as din:c1or w.c,f. 
Mench 1, 2025) 
18. Mr. Kuh.Jm.,ni Go!':alratnam Kri:shrwnnurthy,Jndcpc:ndcnl 
Oirec1or 
19. Mrs, R.\uj;1nn Par-Jnj.ipc--lndcpcndcnt Dircclcr 
20. Mr. Xunnosag:iran Chinniah (Ceased a.s directorw.c.f. June 
il, 2024) 
2l. Mr. Soadccp Sh:ih-lnJcpendcnl Director (Ceased as direc1ur 
w.e.f. f(:bnmy 4, :?025) 
22. Ms. Shilpa Todanka1 
22. Mr. Abhay Ph::it:ilc. 
23. Mr. Darshan San,;urdd:ar 
24, Mr. Ornpr:ibi;h Singh 
2S. Mr. Chandra.~hckh:ir K.2rit;,n 
26, Mr, Boon Chiu I lnu. 
27. Mr. N:agcndra:1. r::irakh 
:?S. Mr, Arnyra Jauani (CC,lSCd to ti,;: din .. -ctor of MMK w.c,f. M:iy 
JI, 2024) 
29. Mr. Vjc1ur Ca.m.:!:lcro Ait.:>na, (AJ1roin1cd .as: director of 
w,e,f. October )0, 2024) 
30, Ms. Rajni Sckhri Si~il- Jndcpendc:nt l)frcc1m (Appoin1cd as 
din:clorofw,c,t: Oi::tobc:f JO. 202-J) 

(iii) Entitlc,1;1r I. Mr. Vlic11drn D. Mhal5kar I. Mr. Vircndr;1 D. Mh.liskar 
,,enon(s) who control :::. Mes, D.:c11ali V, Mhai~kar 2. Mrs, Dccpalj V, MhniJkar 
,uch bodv comoratc 3. Mr. VU'(ndra D. Mh.1l<'k;1r (HUFl 

(I\') EMJlh:s oi- I. Mr. Vi.rcruk., D. M.luibk:Lr [. Mr. Vircndra D. Mhaiskar 
pc,rsonfs) which :11~ 2. MrJ. Dccpa\i V, Mh:iisk.:ar 2. Mrs, Dcq,;>li V, Mhaiskar 
ColLtrullcd bv "nti1ie1 3, Mr. Arvan V. Mh:iis:k:ar J. Mr. Arvtin V, Mh:Jil'k;ar 

MMK 1'ull Ru•d llUl Jnfra.~lruchi.re Cnv<.:lopcrs Limi1c:d (IRDIDL) Mr. Vtrendrn D. Mh.ti.~kM 
Prlva1c- Limited Mr. Boon Chin Hau 
(llwcmmnr l\lnn:11:cr) Mr. Ny.lnMl-..:iisk.:ir 

Mr.KG Krishn.im1111hy ~J11dc'1CUdcnt dircc1or 
Mr:r.El:anj:anJ.Purani:ipc - InJc:pcmJcnl dirtelor 
Mr. NaAendraa Par.1kh- CndepcndL-nl dil\!clor 
Mr. Vic1orCarrc1cro Arbooo (Appoirui;J w.c. r. Oc1obcr JO, 
2024) 
fl..h, ~jni Sckhri Sib;iJ (Independent Di~ctor) Appollllcd w.c.r. 
Occob~r JO, 2024 
Mr. Kunn.o:wJg.1ran Chinni:i..11 (Cc:1.,;cd .1s dircc1or w.c.r. June IS, 
2014) 
Mr. Amyn Ja):s.oui .. Jmlcpcndcnt dircch>r (Cca!>ed os dircctGr 
w.c.r. Mnvll.2024) 

IDlll Tnu1ccsl1ip CDDI D,mk limikd Mr. fayakum:ir Subr.im1uia Pilbi 
Scrvicts Llntl1cd LlC Cctpor.rtion Limilcd Mr. Pcadccp Kunut Malhotra 
{Trnsf~ of lltn General lnsurnc.: Corpor.ltion Ms. D11lii11£1..:r Kaur Maud.11 
hi rr.iscruc1urc Tn,s1) Mr. Arun Kum3r AR,arwnl (Appoinlcd w.c,f. July 19. 2024) 

Mr. H:ir~ Krw.hn;1 Dandilpi1.11i P.inda (Appointed w,e.r. Juty 19, 
2024) 
Mr. B.ilkrishn.1 Varic.r(Appoiutc-d w.c,f. June 24. 20241 
Mr. Som, Nmxfon Sa1p,nhy (Appointed w.c.f J;jnu:iry 16, 2025) 

~t~,.,.,~ 
Mr. Pradccp Kum;ir Jain (Cca~ed as dircc1or w.c,fDece111bcr ::m, 
20241 

~ 55~1.q~ L Mrs. J.1y.ishrcc Vij3y ~1i.1de (tt.:1si:LI co be dircclor w,c.f April 
18 20::?4\ 
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me lnfr.u1r11c:u1rt Trn~t 

Noli:~ lu Stimdalom~ A1cdiml Fln:mciul lnforn•ullun ror the ye.:ir todi:d M:ntb 31, 2026 

(AU mnounl!I in JNR. million llnk:1s oth~rwi.sc :.pcci(icd) 

II. Rel:1tcd p::ir1)' tr:ll1i.:.icllnn durin~ lhc yc.:.1r/pcriud 

l':trtk11lus J.lcbtion 

s,. 
No. 

Equily Jmcstmcnt 
Mcc:rut Dud,mn E:trm:ssw.irLim\tcd Sub~idiary 
tltll lforih:arJ Co«ldnrs rrfriue Lilnitcd Subs:iJi:uy 

tRO Cl1:mdihh:idrn Tollway LimitctJ Suhsidilll)' 

Conshh•rnlluu rccclvtd tol'l·qrds •~nsrcr or c1tully sh1ucs of 
s1~v, 
JRU lnvil fund Spon!-or Group 

,\dvbory Fi:cs in connrclioA wiih lnmftr of SP\' 

lRD lnfras1ruc1urc Ixvelo1">Crs Limi1cd Sponsor :llld Pmjccl 
M3!1nr;cr 

Purclum: ofi11vc~tm~nt In l\lct"rut Bud:eun l:SJ>rtnw:i)' 
l,lmiled (Ef1uily sh:i.res and NCO) 
111.B inrra~truc111rc [}.:\·dop~rs Limi1r.:U Spousor anJ rr1>jl.'Cl 

/1.i.ulO!,tet 

Non- Con\'Crti:blt llcbe1lh1rcs 
M~<:Nl 8udau11 E,'(11rcs,w;1.y Limite~ Subi-iJiary 

Suhor'1i11.=ih:d Dthr Cl:m:ilied rro1ni httt'n•1,t Fret! fU h1kttU 
Bc:arJnr; 

rul:i:ilD.tnkuni Tollway rri\"illc timil~d Sub!-idi:iry 

Suhflrdln111rd UdJI OIU~l:9hdinl: lnicr,11 C:.ir,lt:illsa:d 
AI T ollw:iy Limited Subsidiary 

I~ 13 }klpur Mor:i.J:ibaJ TDUw;.iy Um1(c:J • Subsidiary 

rRB Wcstcuas:1 Tolhnylimited Subsidilll')' 

K.i~hang:arh Gulabpura Tollw3y Lirnilctl' Subsidi,,ry 

Kaithal Tol11Vay Limited' Sultsidi3ry 

8 Suhordinn1L'11 DchC Gln.·n 
IRD chamlibhadra Tolhw,y Pri,·ilh': Limi:lcJ Sub~itliary 

S1Lbordin:1ted dl'lil - (lnhirl•il lil'~rin:;::) 
IRO I larih:1r;i Corridon rrl,·,ue Limited Subsidi:iry 

rn Snbr.rdhl3ltd llebt ttt1:1i1I 

IRtl I h1p11r ifor.1J:1ti,u.l Tt,Jhvay Lirnil~d • Subs:idi::iry 

Ki.sh3ngnrh Gul-'bi)ura Tollway Limi1cd • Subsidi:iry 

J.:aithul Tullw.:iy Limitc-i\ tt S1.1b!-h!i:uy 
Snl:ipurYcJc,-hi Tnllw.1)' Limited Sub_1;idfory 
Y<:'1.:~hi At1ran,;al1:u1 Tn\l1v.:;iy Limiwd Suh:.idfary 

II 
Unsecurt"d lung lrrm loan ( J111crc-,1 bearing) Out1111ndi11~ 
lnkn:sl C;ip.r.:all.~'-!d 

AE T111lwayLimilcd" S'Jbsidi:icy 

IRB Hnpur Morado1bad Tollway Limited" Sub.iidiary 

m.U Wcslco:..-;t Tulh,·:Jy Limited• Subsi<liriry 

Ki~l11tt1gath Guh1t)puru Tollway Lh11i1cd 1 Sub!;icJi.iry 

Knlllml T1.1llw:iy Limited' Suhsi!.li:.icy 

IZ Unsr-cnrc-d l.a:m lrnmrcr In Sccu~d l.o:in 
Kailhnl Tollway Umi.tcd Subs:idi;ny 

JJ S"curcd Lo:in tr.11\~fert<1 Unsccuncl Lo:m 
IRO fhirur Mur.i<l;ibi,t.l Tollw·,1y Limi1~d # SubsiJi:iry 
Kislrnn£;irh Gul.ibfluroTollw:iy Li1nl1cd I, Sub:ioidilU')' 
Kai1hal Tollway Umllt:d Subsidiary 

I~ Unsecured l<•ni: 1cm, lo;m ri:-p:ald (lnkrc~c bc~rin!,!:) 
AET111lw.;,ylimit<:d Subsldi11ry 

m.ll H.lpllr Mora1.l,ib:u.l Tollwuy Li1ni1cd 1 Sub:.idiu.-y 
HlB Wi:st;;~:u:t Tollway Limi1ed Subsidiary 

Kish:111!;:-ttll Gulubr,ur&J Tollway Umllcd ~ Subsidiary 

K;:ii1hnl Tollway Limiu:<l • Suhsidi:uy 

i; Shorl Tcrm l.o:m 1,!h'CII 

AG To!lw:iylimi1i:d • Subiidia.-y 

CG Tollway Liini1~d Subsidiary 

m,D I llirur l\lor.nfob,uJ Tollway Limited* Su.bsidi11ry 

IRB Wl:.!iH:0:1:.1 Tulh1:ay Lin1i1cd " Suh!!hli.1[)' 

K.ishangJrh Gul.1hpura Tollw.ay Limilcd • Sub:-itli:iry 

Kaillrnl Tollw.iy Limil¢d • Sub,ii.li;uy 

S<\lap11r Ycdcsbi Tulln':Jy Limited Sul>~itli;uy 

Ud:iirur Toll;,.11y Lirnilcd Suh::1i1lial)' 
YctJcshl Aur.in,i;.1h:1.d ToU11,-::;y Limi1ed~ Suh:.i1fony 
PalsitD.inkun) ToHw.:iy Pri\':i.lc Limi1c """' Subsidi:i.ry 
l[l.H Golcond:i Expn::.!.H\'ny rri 

1 
Sub!iidiill)' 

SomakhiynH Tullw;w rri\"-il.: SubsiJiary 

lflll L:ilitr,ur Tollway rriv:11.: Subsidiill)' 
Mccnit Bud,mn Exprcs5w:iy L Subsi1Hary 

Quarlcr coded 
l\luch JI, 2016 

8,515.00 

7.Si5.00 
940.00 

7,888.40 
7,888.40 

lJ,9US.SJ 
ll,?05.5} 

547.00 

221.00 
3~5,00 

78.?S 
J5.52 

<e.7J 

711.00 

40.011 

10.00 

Q1taT1rr cndt'd Qt11\rter ended Ycllr c11tJed Yc:i.r c-ndc:-d 
Dcc1:,uhct JI, 2025 :iJ1u-ch ll, 2-025 Marth JI, 2U?6 Mar"th 31~ 20!5 

350.00 8,86!-.ft0 ◄,187.JJ 

4,287.JJ 
350.00 1.ns.00 

940.00 

14,875.96 14,875.96 

14.875.96 14.175.96 

165.10 165.10 
165.20 165.lO 

8,74~.14 

8.7.J6.14 

ll.861.90 
12,R61.9fl 

J,637.SC 

3,6)7.50 

16,0S~.IJ 
2,899.55 

0,59J.6J 

l,641.58 
G79.6tl 

1,2-'S.70 

7,BR8AO 
USK.40 

ll,llOS.SJ 
21.905.53 

:!:0,240.82 407.50 U,OGl.49 1,57~.75 

12,304.32 ll,]04.32 

3,07?, lL ),079,ll 

4,279.89 s.11s.s6 
2:?7.30 180.00 782.()0 576.27 
350,00 227.50 J.177.50 J.OOJ.48 

IZ,D6..S4 

5.J~U7 

O.DI 

::?,759.81 

3M9 

3,877.% 

7,460.19 
7,460.14} 

1,878.◄R 

4.2) 
1,87-U:S 

7,Zll,13 9).50 9,401.17 37J.9R 
JH1 14.16 142.08 56.72 
34.47 O.:!I JS.DO 0.82 

42.73 29.09 170,94 I 16.35 
2,090,7D 2.55 :?25.1 l JO.:!O 

S,007.71 -'7,47 8,8?8.05 189.89 

6,489.78 438.50 9,109.RI 3,liJII.IJli 

337.81 12.sn 4D7.l4 214.92 

766.10 20?.50 1,255.40 9-11.92 
280.6} 532.14 JS.OJ 

38.D5 112.78 

2,420.46 SJ.So 2,744,21 S96.l9 

269.39 21.-00 :286.98 99015 

46.13 
1.)17.39 112.50 1.924.27 5)4~4 

&4.02 
400.00 ◄OU.Oil 

}9,9.i 

ID.50 
4,00 

6R9 ,00 !9.73 

-~ 

,) 
.. 'l ,l 

• 



UlO lnrn!ilntcturc Trnsc 
Notre, 10 S1an1bhmc A111ll1i:d Fh1:inthl lnform;i.th~11 r11r U1t>)'t':11r ..-nclcd M:arr.h 31, lU?tii 

(AU :imoun1s in INR million unksi otherwise: spcci1iec..l) 
H. R1:l:1kd 51urry tr:msacdon clurl1•11: lhc )'c:lr/pcriud 

JJ11r1ic11l:11n Relation Quarter c-mkd Qui.rttr ended Qunrlcr cmlcd Y~:.ar· ended Ycnrcm]ell 

Sr. Mueh Jl, 20:?.6 Da>ti:mlt'-'r 3 •• 2Ul5 l'\1arcll JI. lf)!S I\Iorc-h 31, lU26 Mardi 31, :Ht25 

No. 

!6 Short ·1·('rm l,0,-11 repaid 340.tlU MJ6.n 4'.7J 6,111,)7 180,48 

IRB U11tmr l\-for;1.1l:ib.1d To.>llway U1oi1~'1.I # Subsidia,y S3l.Z4 547.27 

IRD Wcs1co:bl Tollway, Limited i SubsidiM)' l&.50 

K1shan~illh G\ll.1bpu(';) Tollu:::iy Umi1cd - Su'i.lsidiary J,34VO ),400,80 

K:Jilh.il Tollw:ay Lilnitcd • SulJ~iJiary 1,561.78 l,S61.7~ 

Sol.1r11r Ycdci.hi Tollway Limited Su~~idi:JQ' 46.::?l 
Ycdcshi Aur.:mg.;1h.1d T(lllwny Litnilt"d Subi'ic..liary 64.U:? 

Pabi1D.inkuni T<1ll14-ay Priv.itt Umi1cd Sub:1hJiary JJ0.00 3)0.00 

Snm:1khiy:i!i Tollw.iy Plin1c Lirnit..:J Subsidi::i(}" 10.00 10.50 
IRB L;alitpurTollw.iy rriv11tc Limlc:d SubsiJi:iry 4.00 
Mc~rut Bu,faun Expn.:.s:sw11y Limi1eJ SubsiJi,1.1')' 49.7J :!61.0? 49.73 

17 Unit Capital [um:d R,7SMI 
!RO lnfnL-.tlllcture Dcvcll\p~r:s Li1nit(d Spon.~1)r llntl rmjecl S,7511.I! 

Manag1.·r 

II lntrrc:H lnu,mc 7,0J?.68 S,flS!J.81 5,685.49 26,861.04 ZJ.565.77 
till T0Jlw.3y Limilcd • Sub~iJi:iiy 1,270,KJ 1,29UO 965.)7 S,136.64 J,906 87 

JH.U tfapUf Moc;ul.:ab;td ToUw.i)' Limitc:d' Suli~iiliary J49,JO S4~.33 2,?JJ.89 l,~2~.94 

UUJ Wc:s"-'.o:.s1 Toll~\-":ly Limi1ed • Sub~idi:U')' 1,038.14 1,068.)9 837.20 4,?Sl.27 J.m.n 
K;ish.ingaih Gull'lbpun,. Tollway Limited~ Sub::illi.1,y 178,79 4)5.04 t.14:?.:?3 1,756.Jl 

Ka.ilh3l Tfllh,·:i)' Umih:d • Sub~il.liar)' 277.14 678.45 t.96).38 l.75~.27 

Sot:irnr Ycdcshi T(lllway Limih::d Sub~idi:lry 241.05 254.85 2(17.71 J.OW.88 1.115.79 
Yc,tc-~·hi Au1';lng.alt:id Tollway Limlt~d Sut'i:-hliary 266.85 276.8) ))).2! 1.127.73 1,409.71 

r.1lsitO:inku11i Tnllway rr~v:i.ti: Limitclf ::iubslJi.Jry IJl.lR !41.68 389.57 
IRil Go.>l.conJa l:..xprc:ssv,.>y rri\--.ile Lirnlcd Suhsidi:vy 742.!6 758.86 74:!.)6 J,0!0.69 J,OOS.2! 
IA.8 L1li1purTollw11y Pril"atcLiin,ed Subsit.li.ary 435.S6 445.::?4 4JS.S6 1,766.44 1,766.44 

IRA Ko10 Tollw:iy l'rivall." Limitt."d Sub$icli:111· 40.75 41.6S 40.75 165.26 165.16 
ma Gw~foJr Toll ml)' rrl\·;i.1r; Limic1.-<l S1.11Jsidl,IJ')' 106.96 109J4 106.96 433.30 4)).80 

Mccr'\ll Hud;iun B:pre-:c:1-w.1;- l.irnit~d Sul>JiiJi:n,y 455.71 462.9) 0.00 1,ln0.97 428.26 
IRU I lai-il1ara Corridors Prinlc limi11:d Subsit.li;\r}' 2,28?.02 2.282.0.:? 
LR8 chanJibh:.idra follw.:iyflrivalc Limiti=d Subsidiary 17.27 17.27 

l9 Recc1,1t t>f lnttcrul lnc,1111..- 2tlU9.,U 4,61J,?.J7 1.,509.6! ll,JSK.97 7,176.96 

AE T uUw.ay Limi1ed ' Subsidi:,ry 260,00 no.oo !96.41 (.OJO.UO 856.41 

rRB I fapur Mor:1d:.b.-d Tollway Limit~ t Subsidiary 1,077.48 537.50 4,830.lR l,275.)2 

rn.n Wcslcoa..~1 Tollw.:iy Limiu::d f Suh:i:idi;il')' 202.SO 167,50 11500 567.SO JSD.00 

Kish:,n~:-irh Gul~bpura T()IJW.:iY Li111i1cd • Sub.-;tdi3f)' l,:Z!I.S.6::? 3,SIH.O~ 60,0U 

K;i.i1h.-l Tolh1·.1y LimllcJ' Sub~lJi;iry 1,770.97 177.50 7.GS6.27 7:?~.20 

(RO GolconJu Expr'.!SSwDy Pti,·:-th: Liml~d Subsidiary M9.JO 4S3.21 l,S42.31) 2.s,,s.<is 
(RB L:1li1pur Tollwo.y Pri,-alc Lim1ed SubsiJi,uy 67.80 184.80 37S.38 
urn t<..ot:1 •ruUw:iy rriVl.lte Limill:J Subsidi:iry SS.42 l41.S4 
(ltn Ow;11ii.1rTollw.1y l•rl\·ak Limi1.:d Sub:J:idia1y 108.94 ;;uo 
urn Harih••n Corrillurs rri,·;i1.: l.imiwd Subsidilll)' R9l,2l 893.2' 

20 JnterL~I intomc unwindinJ: on Joun (lnh:rl."lll Fee) 499A7 

K:1i1hal Tolll\':t)' Limi1cd • Sul>s!di:uy 499.47 

l! 111,-ntmrnl Man:ii;e1111:al Fer, D.\111; ~6-88 38.36 1111.10 lJ 1.14 
MMK. Tull Ro~ l'ri":ih: LimitcJ Jnvcslmcnl ~f:m:igcr lJ.98 46.88 33.)6 128.10 !l!.!4 

ll 1-:xr,crucs h1curr-cd on bcl,llH or olhcn J ... 12 8.47 6.42 5],5,! l>.38 

AE TolJ,,·ay Limited• SubsiJi:1ry D.00 0.01 

lRB Jkapur Morad.:.ib;id Tollway Limil.;d • SubsiJi:'lry 0.00 

ltlB We~lco:tst To1ll\':iy Limitctl' S1.1l>siJi,\I')' 0.01! 0.01 

1Gshani;arh Gufabptlro Toltwny Litnilctl • Sub~idi.,ry 0.00 0,00 fl,01 

K.:1ilha1 Tollway Limili:11' Subsidi;uy 0.00 

Sulupur Yct.lcshi T11Uway Limi1c:J Sub.s:idiary 0.00 
UJ,1ipurTallway limilc-1.1 S\lb.~idi;uy 0.00 

YcJca,bi Aurang:ihJd Tollway LimilcLI Sub~idl::.ry O.J6 

PJlsilDJn\uni Tollv.";ly Private Umitcd Sub~idi,,ry n.12 0.11 2.6! 

IRD Golcond.i.E;,;pre:tsway Prin1lc Lilnltt.l Suh~iJi,11')' 0.01 
S;1m:1li.hiy;ili Tollw:1y Prh·:i.lc Limi1ed Sub~idbry 5.!J 4.42 0.64 15.59 3.4! 
lk.8 L.1ll1purTollwJy rriv..1te Limtctl Subsidbry 6.52 

IRB Km1.1 Tollway l"ri\"'Jlo! limitct.l Subs.iJi:J[)' 0.01 0.77 

IKB Gwolior Toll\lo':1.)' rr1\'.:nc L1mit.:d Subs;ltJinry 0.01 l."72 
M.:rn1t U1.1d.:nin E11.prcs~woy Lllni1a:J Sob:o:idi.iry 0.00 5.44 4.79 5.44 

I.RD lnfr-J$lruclurc Dc\·c!opcn: Limi1cd Sr,o11rn, anJ Projoci 2.SI 
M1.11t:1gC"r 

IRO trarihani Corridt>n rv1 lie.I Subs.!Ji:11)' 18.29 4.05 22.3~ 
IP..fl ch.-nllibhallnt Tollway rrh-u1c Limilc:t.l Subiiidi;uy !0.69 10.M 

ZJ Unncnn:d Luan r,celn:d Jl,9U 197.J(I 1,157.90 

IRO lnlra~ttuclurc Dc-,·clopcrs Limited Sponsor ant.I Pmjccl 12.90 197.)D 1s1_9n 
l\l:.im1gc1 

lllH Golco111fa E11prcssw~y rrh~u~ t,;mit,;:d Subsidi.uy 1.aoo.00 

24 J1.9D 274.10 IS7.90 
Sronsor aod l1r<1jccl 12.90 274.lO 151.90 

Me.nn.gcr 

.. ili,)r.'r•·'ld p...r/• 

-~ 



IRU. lnfr:u1n1c-rnrc- Tm\4 

Notu lu S1:m1h1tunc Amtic~d t"in::rnci .. l lnfurm:alfon for lhc year cndtd M11rcb JI, 1026 
(Al? ::imounlll in INk million unki'.:s ulhcr.'lisc :S(ICCilicd) 
II, nclat(.'tl parry rr.:m_,;ac:11<111 duri11i lhc- )'c-ur/1,erlnd 

l';1r1lc11(;1n Hcfatio11 

Sr. 
Nu. 

2S 
Lo,1c Term 1011n ~h•c:-n .. ;\l:\llt o .. 1.s1;~uclla1i; r.,tcrcn 
C1,1pillllistd 

AE Tullw.-y Limh<d' SubsiJi:il'}' 

IRS ffopur l\forad:ib::i11 Tollwny limih:d' Subsidiary 

tkD W-=sh:o:i.'il Tollw.iy Limited 1 Suh:-idi;>ry 

Kailhal Tollw.Jy Limilcd • Subtidi2l)' 

26 Lon~ Tenn loan ft!5mfLl-;\lllR 

AE Tollw:iy LfmitcJ' Subsidi;,ry 

fRB J f;ipur Ml)r.11.htb:id iolJwny Limiti:d • Sub~idi.uy 

nrn Wcstco.i~t ioilwny Limih.·d I Subsll.li.lry 

Kailhal Tl1ll"·;iy Limited• Sub.i;il.liary 

%1 
Si:cur~d Loog Term Lo:rn uulshmdinµ int~n-sl t':apil:ilind 

AE Tollway Limil1:d • Sulisidi.-.ry 

(RO lfapur Mora.dab:id Tollw3y Limited• Subsidi:1,y 

IRB Westco.iscToll"•llYLimiltd • S11bsidiary 

Kishangilrh Gulabpur.i T1,1llw.1y Liml1e1J • Subi;idi11ry 

Kailh:il Tollw·.1y Limited• Sulfflcliary 

18 Secured 1.ong Tenn l.0110 Gi\'Cn 
UU3 Cb:mdibt,aclr-.s Tollw.iy Limited Sub1idi:ary 
IRO Ifarih.u::i Corridmli l-ri\':llc Limi1ed Sub~idi.iry 

29 S1:cured Long T1:nn Lo;rn rcp.1id 

AE Toll\\'.'!)' Limited 1 Sub~idi::ity 

IRI3 lfoptir M<1111llab,1d Tolh\".tY Limi1cd • Subs:idi:iry 

IRB WcstCUMtTotlw11yl.it11i1cd' Suhsidi.iry 

Kishani;irb Oulabpur:.i Tollway Limilcd • SuhsiJi.iry 

Kailh.:il Tollw;,y Limited • Subs:idi.iry 

)0 Olbtr Recch•ali!c 1t;unforrl!d tu Shorl Term L1uu1, 
CG Tollw.iy Limited S11bsi,li;:iry 
Kish!1.n&;1rh Gulabrul';:I Tollll'il)' Limlled c,, Subs.i.Ji.iry 
Utfoipur Tolhvil}' Limiktl Sul,s\tli.iry 

.\I F.XJICMSM r:i.r~hll' 

IRD lnfr·,1:-;tme111r.: D.:\·tJnpcrs Limi1c<l SJ'un~nr ;uid ProjccL 
M:m:igt:r 

Mlrni~l..ir lnfraslnicture .. • l'riv.ih.' limi11:d Sut,si~i.iries Comrany of 
~1l!)nmrand rrojcct 

M:in:1i;i:r 

Jl Interest Di1trih11LiQ11 (llclutn M C.i('liC;II) 

IRD Jnfm;lmcLurc Dc\·cfoixr:sc Limited Srnn:,;or .ind rrujcct 
Mana~i:r 

ll C11pH:il RNlucllon (llttum ofCaplt~,I) 
IRU Jn[w:tructurc Dcvctopcrs: Limited Sponror :ind I•rojcct 

ManaHi:r 

J~ Payment o( Ddcrrcd Constdcr111i-0n 
Mh.iis'br lnfras1ructurl! Priv;1cc Limih;tl Sub$il.li:uie-s Company or 

Srn.0SC1r .ind rmjee1 
Mam:1.gcr 

IRil Gno Tullway l'\'I Lill Subsldi-iries Com~nyof 
Spoo:.ur anJ Prujt:"cl 

M:tn.Jgcr 

JS E~11ens~ lucurrNl 1111 our 1.JrJrnlf 
IR.B Jnfr;1sln1c1ure Dcn:fopcrs Limited Sponsor and Pmjc.:::1 

M:lrl:l.l:,Cf 

]6 Gu:ir:iulce n-ceh'ed 
IRll lnrrJs!rm:111rc Dcn-fopcrs Limi1cd :Sponsor and Pmjc:.:::1 

Marmgcr 

J1 Gm1r.111leei C:i.m.:ell~d 

IRO Jnfr:asln1c111rc Dcnfopcrs Li1ni1cd Spnm:or and Pmjc.:::t 
Man1tgl.!r 

JR 1'nnkt Ftt.:~ 

IDOi Tru:;-1ecsl,ip Services Limilc:d Tmstcc 

Quarter cn,lt'd 
~farch 31, 2016 

-

9.1• 
2.47 

6.63 

87,7~4.9l 
22.lll.lO 
65,2.33.8:! 

196.97 
4).81 

154.17 

-

(I05.4l) 
(lOS.43) 

157,16 

257.16 

9.97 
9.97 

552.7(1 
552.70 

0.06 
U.116 

Q1tarlcrcnd4:d Qu:.r1trt"dd Year t11dcd Ytar cmkd 
Dctcmbcr 31, U!5 ~lllrd1 31, :ZO?S I\Jarch JI. 2U26 Mart"l1 J 1~ lU?S 

2>1.96 

77.)8 

0.01 

- 84.29 

9).19 

562.49 9.9R t.02..SS 39.91 
2.47 0.99 9.S9 Bl 

41.39 0,28 42.l~ 1.13 

6.6J 4.S1 26.51 lX.Ol 

511.00 4.:?0 S24.0I 16.1! 

J,7JR.0ff 

JS3.2fi 

4.18 

1.190.lS 

1.874.23 

2iS.8S 

- 87,7-U.91 

22,511,10 

- 65,2H.8.:? 

JS,565.97 }'}J.tiU M,'JJJ.D& 1,567,20 

4::?.&I 17.0!J 171.::!J 68.)6 

14.209.GO 96.80 14.461.80 }87.20 

154.17 104.94 Ci l 6.fi6 419.75 

S,94-1.40 12.ll.10 9,380.iJ 51:?.19 

12.215.00 4U7 12JU.17 179.10 

- - 244.00 

- - - 47.)4 

15~.68 

- - 1).97 

~81. 17 ?14.13 517.67 1,47BJ 
487.17 202.12 66.91 1,429.82 

- l!.01 4l0.76 4!.71 

179.41 IIMJ 657.84 ,,U4.79 

179.41 IB.63 657.S4 4?4.79 

SJ.73 161.47 401,.67 619.93 

SJ.7J 161.47 406.fi7 689.'lJ 

1,438.67 
90IU>O 

lJ~.67 

9.97 2.51 
9.97 2.Sl 

- 552.711 

- 55~.7(1 

- - SS:?. 70 

SS2.'IO 

o.n? - l.99 1.30 
0.01 2.')9 13 0 



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) 

III. Related party outstanding balances 

As on 
Sr. No Particulars Relation 

March 31, 2026 

1 Equity Investment 40,762.97 

AE Tollway Limited# Subsidiary 4,365.00 
CG Tollway Limited Subsidiary 2,035.00 

IRE Hapur Moradabad Tollway Limited # Subsidiary -
IRB Westcoast Tollway Limited# Subsidiary 1,741.94 

Kishangarh Gu]abpura Tollway Limited H S1.1bsidiary -

Kaithal Tollway Limited# Subsidiary -
Solapur Yedeshi Tollway Limited Subsidiary 982.50 
Udaipur Tollway Limited Subsidiary 1,168.00 
Ycdeshi Aw-angabad Tollway Limited Subsidiary 2,157.57 

PalsitDankuui Tollway Private Limited Subsidiary 1,212.00 
!RB Golconda Expressway Private Limted Subsidiary 7,154.50 
Samakhiyali Tollway Private Limited Subsidiary I, 162.00 
IRB Lalitpur Tollway Private Limted Subsidiary 4,205.80 
!RB Kata Tollway Private Limited Subsidiary 393.48 
IRB Gwalior Tollway Private Limited Subsidiary 1,032.85 
Meerut Budaun Expressway Limited Subsidiary -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 
Meerut Budaun Expressway Limited Subsidiary 12,861.90 

3 Subordinated Debt 20,946.07 
CG Tollway Limited Subsidiary 2,896.26 
Udaipur Tollway Limited Subsidiary 8,893.41 
Palsit Dankuni Tollway Private Limited Subsidiary 
Samakhiyali Tollway Private Limited Subsidiary 1,268.00 
IRB Chandibhadra Tollway Limited Subsidiary 7,888.40 

4 Unsecured long term loan ( Interest bearing) 30,048.85 

AE Tollway Limited # Subsidiary 15,130.78 

IRB Hapur Moradabad Tollway Limited tt Subsidiary -
IRB Westcoast Tollway Limited # Subsidiary 6,918.07 

Kishangarh Gulabpura Tollway Limited " Subsidiary -

Kaithal Tollway Limited u Subsidiary -
Solapur Y edeshi Toll way Limited Subsidiary 4,000.00 
Yedeshi Aurangabad Tollway Limited Subsidiary 4,000.00 

Ason 
March 31, 2025 

40,447.97 

4,365.00 
2,035.00 

3,715.00 

1,741.94 

1,555.00 

3,280.00 
982.50 

1,168.00 
2,157.57 
1,212.00 
7,154.50 
1,162.00 
4,205.80 

393.48 
1,032.85 
4,287.33 

-
" 

12,861.90 
12,861.90 

16,695.17 
2,896.26 
8,893.41 
3,637.50 
1,268.00 

-

31,157.01 

9,884.59 

30.77 

4,329.19 

186.63 

8,725.83 
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 otherwise stated) 

III. Related party outstanding balances 

As on 
Sr. No Particulars Relation 

March 31, 2026 

5 

6 

7 

8 

Subordinated debt - (Interest bearing) 

AE Tollway Limited# 

IRB Hapur Moradabad Tollway Limited# 

IRB Westcoast Tollway Limited# 

Kishangarh Gulabpura Tollway Limited# 

Kaithal Tollway Limited# 

Solapur Yedeshi Tollway Limited 
Yedeshi Aurangabad Tollway Limited 
IRB Golconda Expressway Private Limted 
IRB Lalitpur Tollway Private Limted 

IRB Kota Tollway Private Limited 
IRB Gwalior Tollway Private Limited 
IRB Harihara Corridors Private Limited 

Long term loan ( Interest bearing) -MMR 

AE Tollway Limited# 

IRB Hapur Moradabad Tollway Limited# 

IRB Westcoast Tollway Limited# 

Kaithal Tollway Limited # 

Sl!cured Long Term Loan ( Interest bearing) 

AE Tollway Limited H 

IRB 1-fapur Morndabad Tollway Limited# 

IRB Westcoast Tollway Limited# 

Kishangarh Gulabpura Tollway Limited# 

Kaithal Tollway Limited# 

IRB Harihara Corridors Private Limited 
IRB Chandibhadra Tollway Limited 

Short Term Loan Rcccivahle 
AE Tollway Limited u 

CG Tollway Limited 

IRB 1-Iapur Moradabad Tollway Limited 11 

lRB Westcoast Tollway Limited# 

Kishangarh Gulabpura Tollway Limited n 

Kaithal Tollway Limited# 

Udaipur Tollway Limited 
PalsitDankuni Tollway Private Limited 
[RB Golconda Expressway Private Limtcd 
Meen1t Budaun Expressway Limited 

~ 
<] 
.. \ ... 

• c• 
. \.."·},., 

~,~•t•Jd 
, \,' v",j 

1,05,110.61 

Subsidiary 13,324.95 

Subsidiary -
Subsidiary 10,430.38 

Subsidiary -

Subsidiary -
Subsidiary 2,851.40 
Subsidiary 14,599.47 
Subsidiary 21,465.00 
Subsidiary 12,617.40 
Subsidiary 1,180.43 
Subsidiary 3,098.55 
Subsidiary 21,905.53 

901.23 

Subsidiary 454.25 

Subsidiary -
Subsidiary 446.99 

Subsidiary -
1,04,279.03 

Subsidiary 6,908.20 

Subsidiary -
Subsidiary 9,625.92 

Subsidiary -
Subsidiary -
Subsidiary 65,233.82 
Subsidiary 22,511.10 

12,919.29 

Subsidiary 941.65 
Subsidiary 3,367.41 

Subsidiary -

Subsidiary 2,516.12 

Subsidiary -
Subsidiary -
Subsidiary 4,634.15 
Subsidiary 70.00 
Subsidiary 39.95 
Subsidiary 1,350.00 

Ason 
March 31, 2025 

92,570.94 

10,425.40 

9,712.69 

7,788.81 

2,399.43 

4,472.86 
3,633.40 

15,776.97 
21,465.00 
12,617.40 

1,180.43 
3,098.55 

-

1,248.81 

386.76 

42.11 

389.21 

430.73 

44,187.41 

6,696.16 

14,461.84 

9,052.03 

9,380.25 

4,597.13 

-
-

9,920.86 

534.51 
2,112.01 

15.03 

2,478.08 

656.59 

1,274.80 
2,809.89 

-
39.95 

-



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) 

III. Related party outstanding balances 

Sr. No Ason Particulars Relation 
March 31, 2026 

9 Short Term Loan Payable 1,023.20 
IRB lnfrastructure Developers Limited Sponsor and Project 

Manager 23.20 
lRB Golconda Expressway Private Limited Subsidiary 1,000.00 

10 Other Payable 41,318.01 
IRB Infrastrncture Developers Limited Sponsor and Project 

Manager 38,527.68 
Mhaiskar Infrastructure Private Limited Subsidiaries Company 

of Sponsor and Project 
Manager -

Modern Road Makers Private Limited Subsidiaries Company 
of Sponsor and Project 
Manager 1,784.13 

IRB Goa Tollway private Limited Subsidiaries Company 
of Sponsor and Project 
Manager 1,006.19 

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 

IRB Infrastructure Developers Limited Sponsor and Project 
Manager 0.49 

13 Other Receivable 36.06 
Palsit Dankuni Tollway Private Limited Subsidiary 2.73 
lRB Golconda Expressway Private Limtcd Subsidiary 0.00 
Samakhiyali Tollw11y Private Limited Subsidiary 19.02 
!RB Infrastructure Developers Limited Sponsor and Project 

Manager 3.37 
IRB Hnrihara Corridors Private Limited Subsidiary 9.09 
!RB Chandibhadra Tollway Limited Subsidiary 1.85 

Ason 
March 31, 2025 

1,000.00 

-
1,000.00 

42,239.00 

38,460.77 

449.24 

l, 784.13 

1,544.86 

-

-

0.49 

0.49 

9.42 
2.62 

-
3.43 

3.37 
-
-



IRB Infrastructure Trust 
Notes to Standnlone Audited Financial Information for the year ended March 31, 2026 
(All amounts are Rs. in million unless otherwise stated) 

III. Related party outstanding bal:mccs 

Ason 
Sr. No Particulars Relation 

March 31, 2026 

14 Interest Receivable 49,829.06 

AE Tollway Limited # Subsidiary 4,235.93 

IRB Hapur Moradabad Tollway Limited# Subsidiary -

IRB Westcoast Tollway Limited# Subsidiary 4,347.83 

Kishangarh Gulabpura Tollway Limited # Subsidiary -
Kaithal Tollway Limited# Subsidiary -
Solapur Yedeshi Tollway Limited Subsidiary 3,478.82 
Yedeshi Aurangabad Tollway Limited Subsidiary 3,824.76 
PalsilDankuni Tollway Private Limited Subsidiary 389.57 
IRB Golconda Expressway Private Limted Subsidiary 3,853.81 
lRB Lalitpur Tollway Private Limted Subsidiary 2,972.70 
IRB Kota Tollway Private Limited Subsidiary 88.98 
IRB Gwalior Tollway Private Limited Subsidiary 316,09 
Mccrut Budaun Expressway Limited Subsidiary 24,914.53 
IRB Harihara Corridors Private Limited Subsidiary 1,388.77 
IRB Chandibhadra Tollway Limited Subsidiary 17.27 

15 BG Mnrgin Receivable 61.88 
IRB Infrastructure Developers Limited Sponsor and Project 

Manager 61.88 

16 Trustee Fees -
IDBI Trusteeship Services Limited Trustee -

17 Trade payable 98.28 
MMK Toll Road Pvt Limited Investment Manager 98.28 

Ason 
March 31, 2025 

37,085.37 

8,857.75 

2,596.89 

7,340.28 

2,638.79 

5,692.88 
2,457.94 
2,697.03 

-
2,385.42 

1,391.06 
165.26 
433.80 
428.26 

-
-

61.88 

61.88 

1.30 
1.30 

102.19 
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 lnvlT Fund ("Public lnvlT"}, on November 14, 2024. The NBO related to the transfer of 
the five assets held by the Trust to the Public lnvlT 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 lnfrl'l!lfruclure Trust 
Note~ tu St:mdz\loni: AtJdit<-d fj11311cio.i Jnform1t1i(ln for the yur cndtd J\.1.trch ll. 2026 

Rtl:1tcd l":uty Disclosures 

Swrcmcnt or Rcla.lcd Party tronsaclions 
For the ye-ar ended ;\hrch lJ, .2026 

'
1Dnring current period, lhc Tru!it pursuant to the Share Purchase Asrcemcnl dated October 2, 20~5. Jms sold IOO¾ of the equity sh.ire capltal o( IRil Hnpur Morndab.:id Tollwny Limited, Kaith.Jl 
Tollw~y Umitcd om.I Kish::ing:irh Gulabpur,i Tollwny LimilcU (Lhc "Project SPVs"} to the IRD JnvJT Fund .alons with repayment of subordiniltcd dcbl/sharchoJdcr loans. [lcfor Nole 9 to the natcs 
of the stilnda!one .J.uditc<l Jinanci.11 infonnalion 

The Tmst and 1R.8 lnvlT Fund arc deemed lo bi: re-fated par1ics hnvini;: Common Sponsor JRB lnfrnslructurc DeYelopcrs Limited in tenns of Rcgula1ian 19 {4) of1hc Sccuri1!es and E:<ch:mgc Doard of 
lndi:i (lnfr;istructllrc Investment Trusts) Regulations, 20L-t Following tables lncJude disclsoure :1s per requirement of lnvlT rcgufo.tion.'1 

(A) S1m1rnary of vsiluution report (isSlled by the lndtpendent v~luer appoinlcd under- the lhvlT Rc1?ul1UIOn~ dated May S, 2025) 

Particuhrs r,.oicct SP\'1 
Entcn,ri:;c value :t"r<:ed for acouislion R,. 84.360 million 
Enterprise v.1lue as per Independent valu Rs. 85,180 million 

(Refer note below) 
Mi.!lhod ofvnfo::ition Discount cash now (DCF) 
Di1;coun1im: rate {WACC) 9.40% 

Note : Enterprise \'aluc as per Independent Valuer 

(Rs in million) 
Name- of rhc Prniect Sl•Vs Entcrnrbc vnluc 

Jilli Hapur Moradabild Tollway Limited 44,200.00 

K~itha] Tollwuv limited 27.810.00 
lGshangarJi Gufobpura Toll\l.'ilY Limited 13.170.00 

Tolal 85,180.00 

(B} M11.tcrlal comJitions orohlil-':itioru: in rclalion lo lhc lrnnsocUon 

There :arc no fJl'l'!" mali!ri:il ~onditiuns/obligMiuns rcl:Hc<l io above tt.Jns~clion, 01hcr Lh.,n rcgul:.tto.ry approvals oblaincd hy the Tnist. 

(C) Rate of interest for cxtcrual fimmcini: 

Since it is n s"lc lr~s.,ction, no c;,.tcrnal fimmcini; required. 

(D) Any fees or commis!iion paid 
The Tnist has p.1id Rs. 165.20 milt ion 10 1 RD lnfrastruclurc Developers Limited tow.1Ids Advisory fees for lite pUIJIOSe or this tra11s.1cdon. 

For the year cndi:Ll l\Jan::h 31, 202S 
There :ire no sale or .issc1s .1nd/or acquisi1ions lluring 1he year <:1:tfod March 31, :rnzs cxcep1 1h~ 11on-bindini;: offer wilh lRB InvIT Fun<l (Refer Note: 9 lo lbe notes of the Stlln<luh1nc: auditc<l fini>nciul 
tnfonn~tion) 



[RB lnrrastructurc Trust 

Noles lo Slandalouc Fin11ncial Inrormalion 

1.IRB Infrastructure Trust was registered as an irrevocable trust under the Indian Trusts Act. 1862 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 ofIRB Infrastructure Trust have been listed on NSE on April 02, 
2023. 

2. The Standalone Audit~d Financial Information for the year ended March JI, 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 or 
Net Assets at Fair Value, Standalone Audited Statement of Total Retums at Fair Value, Sllltement of Net Distributable Cash Flows of the Trust and the additional disclosures 
contained in Chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July I 1, 2025 (as amended) of the Trust ("the Trust") (the "Standalone Audited 
Financial Information"). 

3. The Standalone Audited Financial Infonnation has been prepared by MMK Toll Road Private Limited (the "Investment Manager") in accordance with recognition a, 
measurement 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 oflndia (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended) including any guidelines and circulars issued thereunder (the "Inv IT Regulations"). 

4. Under the provisions of the InvlT Regulacions, Trust is required to distribute to Unitholders not less than 90% of the net distributable cash nows of the Trusc for each linancial 
year. Accordingly, a portion of the Unit Capital contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. Hence. the Unit Capital is a compound 
financial instrument which conlllins equity and liability components in accordance with Ind AS 32 - Financial Instruments. However, in accordance with Chapter 4 of the SEBI 
circular, the Unit capital has been presented as "Equity" in order to comply with the requirements of Paragraph 4.2.J(a) of Chapter 4 of the SEBI circular, dealing with the minimum 
presentation and disclosure requirements for key financial statements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in 
Statement of Changes in Unitholders' Equity when the distributions are approved by the Board of Directors of Investment Manager. 

5. In 1he Stllndalonc 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 3 I, 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 Slllndalone 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 Directors of Investment Manager and have not been subjected to audit/ review by the Statutory Auditors/ another auditor 

7. The Audited Standalone Financial Information for the year ended March 31, 2026 have been reviewed by the Audit Commi11ee of the Investment Manager and thereafier approved 
by the Board of Directors oflhe Investment Manager al 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. 
Tollll 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 Distribution of Rs.0.43) for the 
year em.led 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 tenn sheet 
for transfer of l 00¾ of equity share capital of!RB Hapur Morada bad Tollway Limited, Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited (collectively hereinafier 
referred as to "Project SPVs") to !RB lnvlT Fund and repayment of subordinated deot /shareholder's loan provided by the Trust to the Project SPVs. 

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.f 1st November, 2025. The transaction has been consummated and the entire consideration has 
been received. The Trust has recognised gain on sale of these project SPVs of Rs.6,325.96 million reflected under 'Revenue from Operations'. 

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

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

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

11. The Trust comprise of owning and investing in infrastructure SP Vs to generate cash flow for the distribution to the beneficiaries. Based on the guiding principles given in Ind AS 
!OS 'Operating Segment', !his activity falls within a single operating segment and accordingly the disclosures of the Ind AS IOS 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 Investment Manager and a resolution dated July 27, 2023 of the 
Unitholders, the Management Fees had been revised lo equivalent to cost incurred oy the Investment manager plus 10% mark up in connection with providing investment 
management services to the Trust including routine administrative and operational expenses (exclusive of any out of pocket expenses, reimbursement and taxes. The investment 
management fees has been determined in considcrartion of the investment manager's role in managing the Trust and its underlying investments. There have been no changes in the 
methodology for the computation or fees rayable to the manager during the quarter and year ended March 31, 2026. 



IRB Infrastructure Trust 
Notts to Slandalonc Financinl Stotemcnts for the ycnr ended March JI, 2016 

ll. 'Stotcmcnt or Eilrnin~s per uni I 

Qu~rtcr ended Yeer ended Year ended 

r:1tticulars 
March 31, 1016 Dcccrnbor 31, 1025 March JI, 2025 March 31, 2026 Jlfnreh 31, 2025 

(Audited) 
(Uuuditcd) 

(Audited) 
(Audited) (Audited) (Refer note•S) (Refer nole-6) 

Profit for lhc period /year ( Rs. in million) 5,971.90 9,099.68 4,581.07 26,292.66 17,1 19.65 

Number of llnils olllstandtng for computation of basic and diluted earnings per 
I, 17,20,93,26S [, 17,20,93,265 I, 13,00,13,265 I, 17,20,93,26S 1,13,00,13,26S unit 

Earnings per unit (basic and diluted) • S.10 7.76 4.0S 22.43 15.15 

•Not Annualised 

14. Contin2cnt liabilities not pr1Jvidcd for 
(Rs. in million) 

Particulnn M~reh 31, 1026 M~rch 31, 2015 

Cont•nsent liabilities Refer nolc below Refer note: below 

The Trust has provided Corporate guarantee/ undertaking for the subsidiary companies i.e. SYTL and YATL in respect of the NCDs issued and HORR and PDTPL towards DSRA. 

The Trust has provided corporate guamntees/ undertakings lo lenders against outslnnding projccl facilitjes. for lhe above subsidiary companies to cover any shortfall between lhe secured obligations of 
such subsidiaries and the tennination payment receivable from the Authority in 1he event of termination of the concession 3greQrnents; as al March 31. 2026 and March 31. 2025. since 1he 1er111ination 
clause has ncilher l,c:cn triggered nor is ex~ctcd to be lrlggercd •n the forcscc.alJ]e future for any subsidiOJJ'. the related liability is considered :remote. 

15. Commitments 
(Rs. in million) 

Particulars March 31, 2026 March 31, 2025 

Equily 10 be infosed in under construction project 4,321.57 2,219.50 

16. Previous period figures have been rearranged to make them comparable with currenl period as per JnvlT Regulations, 

17. Investors can \icw the Standafone Aaditcd Flnandal lnfonnation aftltc: JRD lnfrastrncru.rc Tms1 ('Trust') on the Trust's website (www.irbin.fratrust.co.in} or on the website of NSE {www.nscindia.co, 

For and on l>elrnlf or Board or Directors or MMK Toll Road Private Limited 
(Investment Manager oflRD lnfr•struclure Trust) 
CIN: U451DDMH1001PTCl35512 

Vircndr• D. Mh•isk.ar 
Chairperson & Director 
DIN 00183554 

Place : Mumbai 
Date: May 14th, 2026 

Amilahh Murarka 
Chief Executive Officer 

;;..i 

,ilp . Todankar 
Chief Financial Officer 

/ ' 



MS KA ft Associates LLP 
(Formerly known as MS KA & 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 

INDEPEHDEHT AUDITOR'S REPORT 

To the Unit holders of IRB Infrastructure Trust 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

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

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 opinion 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 'lnvlT 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 lnvlT 
Regulations and other accounting principles generally accepted in India read with lnvlT 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~ =-"""""j lidated financial statements which describes the 
presentation of 'Unit Capital' as 'E". l:li with Inv IT Regulations. Our opinion is not modified 
in respect of this matter. ;'1' / ' 

.J ~ 
'S: :; 
,~<:, 
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M S K A & Associates LLP 
(Formerly known as MS KA &. Associates) 
Chartered Accountants 

Key Audit Matters 

Gokhale & Sathe 
Chartered Accountants 

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 opinion on these matters. We have 
determined the matters described below to be the key audit matters to be communicated in our 
report: 

Sr. 
Ho. 
1 

I 

Key Audit Matters 

The Trust has payable of Rs. 41,318.49 
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 lnvlT, 
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 project 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 
,Lai 

How the Key Audit Matters was addressed 
in our audit 
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 ('NHAI'). 

3. Assessed the work performed by 
management as well as management's 
external valuation expert, including the 
valuation 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. 



M 5 K A & Associates LLP 
(Formerly known as M 5 KA a Associates) 
Chartered Accountants 

Refer note 3.14 for the material accounting 
policies and notes 16 to the consolidated 
financial statements. 

Gokhale & Sathe 
Chartered Accountants 

2 Impairment Testing for Intangible Assets Our audit procedures include the following: 
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) ft 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 ··or the recoverable 
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. 

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 and 
adequacy of disclosures made by 
Investment Manager. 



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

Gokhale & Sathe 
Chartered Accountants 

3 Disclosures relating to Statement of Het Our audit procedures include the following: 
Assets at Fair Value and Statement of Total 
returns at Fair value as per lnvlT 
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 lnvlT 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, 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 3.02 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. 

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

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 lnvlT 
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 ou aug,i tor's report thereon, which is expected to be made 
available to us after that date. 

~...,,., . ,, 'ld Acc0u 
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M S K A &: Associates LLP 
(Formerly known as MS KA &: Associates) 
Chartered Accountants 

Gokhale &: Sathe 
Chartered Accountants 

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 Consolidated 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 consolidated 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 distributable cashflows of the Trust and each of it's 
subsidiaries in accordance with the lnvlT 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 lnvlT Regulations and other accounting principles generally accepted in India 
read with lnvlT 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 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 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. 

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 reasonable 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 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 oft e o solidated financial statements. 

We give in "Annexure A" a detai ..,,.u"'l _.,,,,..,f Auditor's = -~·--= s for Audit of the 
Consolidated Financial Statements. 



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

Other Matter 

Gokhale &. Sathe 
Chartered Accountants 

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 mlllion 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 lnvlT 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 Consolfdated 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. 

(c) 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 lnvlT Regulations 
and other accounting principles generally accepted in India read with lnvlT 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 lnvlT 
Regulations. 

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

' ~vJ~ 

Nitin Tiwari 
Partner 
Membership No. : 118894 
UDIN: 26 /l 88qi, X TJCKTJ 5182-

Place: Mumbai 
Date: May 14, 2026 

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

Atul Kale 
Partner 
Membership No.: 109947 
UDIN: 

Place: Mumbai 
Date: May 14, 2026 



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

Gokhale ft Sathe 
Chartered Accountants 

ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE CONSOLIDA. TED 
FINANCIAL STATEMENTS OF !RB 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: . 

• 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 
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 
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 conclusions are based on the audit evidence obtained up to the date of 
our audftor's report. However/future events or conditions may cause the G~oup 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 for 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. 



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

Gokhale ft Sathe 
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 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 ft Associates LLP 
(Formerly known as MS KA ft Associates) 
Chartered Accountants 
ICAI Firm Registration No. 105047W /W101187 

~""'~ 

Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN:2611889~ XTJ lrT J5/B2. 

Place: Mumbai 
Date: May 14, 2026 

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

Atul Kale 
Partner 
Membership No.: 109947 
UDIN: lJ» \0 q q '1'1 \J f F P<:>.J:?>l. 

Place: Mumbai 
Date: May 14, 2026 



IRB lnfr.11tntch1rt Trust 

Consolid;Uctl Bnl:u,cc Sheet ns at J\farch Jl.1026 
(All ;1mount in INR million unlen 01l1crwisi: staled l 

Parlkutnrs 

ASSETS 
No1M:urrrnl :users 
Propcny, plant and equipment 
Goodwill 
01hcr ln1,n~iblc assc1s 
lnungible asscls under dcveloph1L'fU. 
Fin.,ncial &SSClS 

(i) Other fi n.,nci:il .assets 

D<:fcncd lilX 11SSClS 

0 1hcr non.current as.sets 
Tor;;il non•currcnl usels (A) 

Cur'rl'nt :usc:ts 
Financi.11 assets 

i) Jnvcs1menlS 
ii) Tr:idc Rccciv-1blcs 
iii) C:1sh and cash cquivn1cnts 

iv) Dank b;il::inccs other 1h:m (iii) i'lbove 
v) Other fin:mcial as.sets 

Current tax ai$CU (net) 
Other current assets 
Tol:11 currcnc nsscls (JJ) 

Assets classified ns held for snlc (C) 

TOTAL ASSETS (D•M B+C) 

II EQUITY ,\ND LIADILITIES 
Equily 
Unit c;ipilal 
Disuibu1ion - Rep:i.ymc.nt orCapiul 
Subordinate debt 
Other equity 
Toud equity 
Non-controllin),; interests 
Tolal unit hohh:r's equity (E) 

Li:i.bililic-s 
Non-turn:nt li91Jili1irs 
finJntiJI li:>bilities 

l) Oorrowi11g,s 
it) Other financfol liat>ilhies 

Provisions 
Def'crrcd t3:< li:il,ilities 
To1,,l non-curr~uc liahilil iH (F) 

Current li:1bilititJ 
Fin.incial liabili1ics 

i) Oorrowinss 
ii) Tr.ide P>y•bl< 

a . Total outsto.nding dues of micro cmcrpriscs and .m1:ill enterprises 
b. ToCJI O\Jtstandini:; dues of'c rcdi1ors 01her thin mkro cotcrpriscs and sm::ill enterprises 

iii) Other fin:utcial li;,bilitte.5 

Other cum:n1 liabilities 
Provisions 
Tolat cur~nl liabililics (G} 

Liabilities dircc1ly auoci.1tcd witb 1sse:h hdd for sale (11) 

Toi.al li.1bili1ics (l•F+G+II) 
TOTAL EQUITY AND LIADILlTIES (J~E+l) 

Summ11rv of malcrfal acc:ountirm policies 
The accompanying no1cs arc 3n jn1cgr31 part of1hc Consolid:ited Fin.incia.l Statements 

As per our rcpor1 of' even date al1t1chcd 

•·or 1\1 S K. ,\ & Anodntcs LLP (Formerly known au M S K A & A.ssodntrs) 

Ch:ir1crcd Accountnnls 
ICAI rcsis1r•tion no. 105047\V/ WIOl 187 

Nitin Tiw:1ri 
Par111cr 
Membership no : 11 S894 

for Cokhalc & S:uhe 
Chancrcd Accoun1nn1s 
(CAI rcgis1ra1ion no. 103264\V 

CA Acul A Knie 
Panncr 
Membership No. I 09947 

Place : Mumb.1i 
D•lc : May 14, 2026 

4 
j,J 

5. 1 
5.2 

I} 

12 

10 

1 
II 
12 

14 
14 
15 
15 

15 

J7 
16 
18 
I} 

17 

20 

l6 

19 
18 

As nt ~farch J •~ 2016 

2.J9 
428.92 

4,19,083.0J 
92,941.37 

195.92 
2,665.63 

6178 
5,15J&0.04 

2,660.42 
20.84 

1,643.57 
13,6-11.25 

2,586.43 
152.00 

2 084.SJ 
22,789.04 

5,38.169.08 

1,56,225.06 
(6,133.83) 
11,886.79 

J 7S3.20 
1,65,761.11 

1.336.77 
1.67,097.99 

J. I 0,395. 78 
41,319.94 

2,069.11 
7$4.41 

3,54,569.U 

4,001.9 1 

0. 18 
9,651.59 

2,000.61 
lll.J2 
534.24 

16,501.85 

3.71,071.09 
5,33.169.08 

As at l\t:.rch lt, 202:5 

2.61 
3 11.01 

2,63,694.66 
51,337.57 

182.79 
1,118.63 

64.87 
3,16,712.14 

1.870.47 
122.50 

3,070.00 

5,480.70 

1,884.94 
140.90 
699.20 

13,268.71 

I J4 279.33 
4,6U60.18 

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

(18.595.Sl) 
1.49.209.40 

l,!89.JJ 
1,50,498.73 

1,90,378.43 
22,274.14 

588.03 

694.58 
2,13.~J S.l3 

1,688.33 

7.06 

8,405. 18 

l , ISUO 

S'74. l8 
1.)90.59 

lJ.616.54 

86,209.7) 
l,13,761.45 
4.64,160. 18 

For and on behalf of lhc Board o!Dircctots or MMK Toll Rond Privntc- Limited 

(lnvcslment Mantigcr orJRD Jnfrastrudurc Trus:I) 

CIN: U45200MH2002PTCIJS512 

Virendra 0 . Mhaisk:ir 
Ch:1irpcrson & Dircetor 
DIN 00183554 

~ 
Shilpn C. Todankar 
Chief Financi,11 Oniccr 

Pince : Mumbai 
Date : M.ty 1-4, 2026 

Amitabh l\lnrarlul 
Chief Executive Officer 

Comp.iny Sccrcl:a.ry 
Membership No: A2783J 



Uill Inrr-:ulructurc Tru11 
Co11solilfatcd S1:11cmc111 or Profit and Loss for the yur coth:d l\forch JJ, 1026 
( All ;imoun1 in JNR million unl~ss otherwise sl:ited ) 

rnrticulan 

ln~ome 

Rc~nuc from opera1ions 

Olh~r- i1u:0111c 

lnlcres1 on Il.rmk deposit$ 

Profit on sale ofinvc&lments 

Others 

Total income 

Expenses 

Project Man.igemenl r:ees (Refer note 39{i)) 

Operating expenses 

Depreciation 

Amortisa1ion ofintani;iblc iLSlicls 

Valu;11ion expenses 

Audit fees 

Custodian Fee 

Truslce fees 
finance cost ((ntcrcst) 

Finance cost (Others) • 0 

Jn\l'CStmcnl rnanagc:mcnt fees {Refer note 39(ii)) 
legi\l and professional fees 
fajr value loss on me~.surcrnent of other payable (Refer note 33) 

Insurance expenses 

Other ex:penscs 

TotJ1l cxpcmiu 

Prolit/ (Loss) Ucforc la~ 
Tnx nptnsci 

Current tax (including tax adju~tmcn1$ rcl,1tcd 10 earlier years) 

Deferred 1ax 

TQ(:al fax. rxpcnsi:s 

Prolit/ (Loss) aflrr In !or tlu: yr;u· (A) 

Other comprc!umsivt' income /(loss) ror tlle yenr I net or tu 
JLcms that will not be reclassined to proli1 or loss: 
Rc-mcnsurcmcnt g.iin/{Soss) on defined benefit pfons (ncl oft.t..,,.cs) 
Other comprehensive income/(loss) for the ye:ir, net of tax (U} 

Tot11I comprchensivt incomc/(loss) for lbe yenr(A+D) 

I'rolit/(loss) ror 1l1e yu .. t1C1ril.m1al.lk to; 

Unit holders 

Non-conirolling imcrests 

Tot11I comprchensivt income for tht ycnr 11Ur-i1Jutal>le to: 

Unit holders 
Non-con1rolling intcrcsls 

E:1rni11gs per unil (ofRs.10 c-.acl1) 

- Basic caminss per unit 

- Oilutcd earnirigs per unit 

Summary of matcriill accounting rolicics 

The accompanying no1cs .,re an intcyrnl part of the Consolid.ltcd FinanciJI S1.1tcmc111s 

As per our report of even d:i.te nllachc<l 
For 1\1 S KA & A.ssoci,1tc-s LLP (Formuly known ns M S KA & Assoda(~s) 
Chartered Accou1nrinu 

ICAl rcg,,lration no. 105047\VI WI 01187 

Nitin Tiw.ari 

Pilnncr 

Membership no: I 18S94 

Fot Gokll:de & Sathe 
Clt;incrcd Accuunlan,~ 

JCA[ regisiration no . 103264\V 

CAAluJ A k'.:11 

Pilrtncr 
Membership No. 109947 

Place : Mumbai 
Dai.: May 14, 2026 

Notes 
for l'ht Yenr Ended Mnrtl1 For 11,c Ycnr Ended Mnrc:h 

Jl,2026 Jl,2025 

21 

2l 

26 

Z4 

24 

25 

27 

41 

87,033.2) 

1,2)9.87 

ZZJ.98 

25.20 

SS,522.28 

5,544.67 

24,368.74 

0.47 

6,194.21 

8.54 

18.79 

5.19 

1.08 

24,051.87 

1,603.JS 
128.10 
779.92 

66.9] 

242.54 

658.14 

63,673.15 

24.8~9. 13 

1,023.69 

70.JS 
1,094,04 

23,755.09 

lJ,75~.09 

2),755.09 

23,707.65 

47.44 

23,755.09 

23,707.65 
47.44 

20.2) 

20.23 

5J,l~6.24 

7)3.91 

170.67 

44.69 

54,295.51 

5,251.80 

23,658.98 

0.76 

4,540.51 

3.78 

19 14 
4,47 

1.30 
21,175.41 

822.58 
111.14 
173.41 

1,429.82 

l8L14 

67.04 

57.441.18 

(J,145.771 

266.47 

(362.82} 

(96.35) 
(J.049.42) 

jl,049,H} 

(3,049.42) 

(3,077AI) 

27.99 

(J,049A2) 

(3,071.41) 
27.99 

(2.n) 

(2.12) 

For 1rnd on l;dmlf cf 11ui Do:ird of Dir~ctors of l\IMK ToH Ro:id Pri\'iUc Limited 
{lnve~Lmcnl Mt111.1gcr of IIIB lnrrnslructure Trust) 

CIN: U45200~1H2002rTCIJSSl2 ~ 

~ .j;Jv~ 
Virtndrn D. 1\1 haiskar­

Chairpcrson & Director 

DIN 00183554 

Chief Financial Officer 

Place : Mumb,,i 
D>le : May 14, 2026 

Amilabh i\lurnrk:1 

Chief Executive Officer 

~ L ~ 
~ 

Comp:iny Secretary 
Membership No: A27833 

Place : Mumbai 
Dale : May 14, 2026 



IRB lnfrnstructurc Trust 
Consolidated Statement of Cash Flow for the yenr ended Mnrch 31, 2026 
(All amounts are in INR million unless otherwise stated) 

Particulus 

Cash now from open1ting activities 

Profit/(loss) before tax 
Adjustment to recondle loss before tax to net cash 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 
Interest income 
Loss on lilir value measurement of other payable 
Other operating income 
Operating profit before working capital changes 

Movement in working capitRI: 
(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 
C,ish generated from operations 
Taxes paid (net of refunds) 
Net cash nows generated from operating activities (A) 

Cuh nows from investiue activities 
Purchase of property, plant and equipment including CWJP, intangible assets including 
intangible assets wider development 
Purchase of current investments (net) 
Investments in ba11k deposits (having maturity of more than three months) (net) 
lmcrest received 
Consideration paid for acquisition of subsidiary (Equity) 
Consideration paid for acquisition of subsidiary (Non Convertible Detientures) 
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 del>cntures 
Repayment of non convertible debentures 
Repayment of borrowings 
Issue of Unit capital 
Distributio11 made to unit holders 
Issue of Subordinate Debt 
Unit issue expenses 
Finance cost paid 
Interest distribution to unitholders 
Net cash nows genernted from financing activities (C) 

Net incrcnsc / (decrease) in cash and cash equi,•alents (A+B+C) 
C11sh and cnsh equlvnlents at the beginning of the yur 
Add: Cash acquired on transfer ofSPV's 
C:ish and cash equivalents at the end or the period 

Components of cash nncl cash equivalents 
llalances with scheduled banks: 
• Escrow accounts 
• Current accounts 
Cashon hand 
Total cash nnd cash equivalents(D) 
Asset held for Snle (E) 
Total cash nnd ush equivalents (F~D+E) 

t-.....,. ,,, f 

t 

~ . .. . 
,, ,. 
,f' . 

Year ended 
March 31, 2026 

24,849.13 

6,194.21 
2,888.98 

590.40 
2.78 

(223.98) 
(688.98) 

25,204.49 
(1,239.87) 

517.67 
(25,93 I .44) 
32,163.39 

148.62 
(466.21) 

(1,204.13) 
(262.31) 

(1,062.87) 
(3,346.76) 
25,969.73 
(1.034.76) 
24,934.97 

(1,42,811.12) 
(492.78) 

(3,883.15) 
1,190.71 

84 360.00 
(61,636.34) 

1,00,868.47 
7,000.00 
(285.96) 

(46,939.6)) 

(797.02) 
1,686.87 

(39.64) 
(25,192.72) 

(1,289.30) 
35,011.07 

(1,690.30) 
3,333.87 

1,643.57 

1,168.58 
460.17 

14.82 
1,643.57 

1,643.57 

Year ended 
March 31 2025 

(3,145.77) 

4,541.27 
3,125.83 

(4.74) 
(170.67) 
(693.71) 

21,254.12 
(733.91) 

1,478.53 

25,650.93 

(101.31) 
3,763.89 

(61.09) 
1,757.05 

163.67 
(2,005.05) 
29,168.09 

(271.89) 
28,896.20 

(17.083.99) 

(311.24) 
(3,085.70) 

759.24 
(4,287.33) 

(12,861.90) 

(36,870.92) 

12,657.26 
3,747.14 

(64 .17) 
(1,466.78) 
17,149.23 
(1,352.20) 

(14.07) 
(21 ,585.54) 

(8 12.96) 
8,257.91 

283.19 
1,605.67 
I 488.57 
3,377.43 

400.44 
2,657.00 

12 .56 
3,070.00 

307.43 
3,377.43 



nrn Infrastructure Trust 
Consolidated Staten,cnt or C:1sh Flow for the year ended March 31, 2026 
(All amounts are in INR million unless otherwise stated) 

Debt reconciliation statement in accordance with Ind AS 7 
Opening balnnces 
Long term borrowing 
Short term borrowing 

Movements 
C1sh Flows 
Proceeds from borrowings (net) 

Non-cash changes 

Closing b•L,nces 
Long tenn borrowing 
Short term bOITOWing 

Notes: 

2,53,580. 71 
309.51 

64,477.36 

(3.%9.89) 

3,10.395.78 
4,001.91 

I. The Consolidated Cush Flow Statcmenl has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows". 
2. All figures in bracket ore outnow. 

Refer to note 3 for Summary of material accounting policies 
The accompanyini: nolcs arc an integral part of Consolidated Financial S1atcmcn1s. 

2,19,244.66 
0.02 

34,645.54 

2,53,S80. 71 
309.51 

As per our report of c ven date allachcd For aud on behalf of the Donn! of Directors of Mi\11{ Toll Road Private Limited 
For MS KA & As.soci:lles LLI' (Fo,·merly known as MS KA & Associates) 
Chartered Accountants 
!CAI registration no. J05047W/ WJOl 187 

Nilin Tiwari 
Partner 
Membcrshi1> no : I 18894 

For Gokhale & Sa the 
Chartered Accounranls 

!CAI rcgis1r: ion~ o;~6: WJL 

CAAtul l1[!! ~ 
Partner 
Membership No. 109947 

Place : Mumbai 
Date : May 14, 2026 

(lnvcstmenl Manager of !RB Infrastructure Trust) 
CIN: U45200MH2002PTC135512 

ShilJ>a C. Todankar 
ChicfFinancial Officer 

Place: Mumbai 
Dale : May 14, 2026 

Amitabh i\lurarlrn 
Chief Executive Officer 

Company Secretary 
Membership No.:A278J3 

Place : Mumbai 
Dale : May 14, 2026 



IR.D Jnfr.pstruclurc Trusl 
Consolid;1tcd Slnlerncnt of Cbnni:::c-s in Unilholder's EqHity for lhe year ended ~!1,rch JI. 20:?6 
(All amount in INR million unless othcrv.isc sl.1tcd) 

::t. Unit cn1>ilo1I: 
At the begim1lng ofti1c year 

Issued during the: yc.ir 
At lhc end or lhc yei'lr 

b. Dislrlbulion - Rcp~ymcnl or C;1pilal: 
At the beginnjng ofti1e yc:ir 
Distribution du.ring the year (Refer no1e 37) 

At the end orlhc year 

S11hordim1tcd <lclil 
At the bcsinning of the year 
Increase/ (decrease) during the year 

At lhc end or lhc ycnr 

c. Other cqui1y 

A. C:11,ilal reserve 

At the bcgi nnlng oflhc year 
Increase during the year 

Al the end or1hc ycar{A) 

B. Rct;1incd earnings 
;\l the bcglnning of die year 
Profit/{Loss) during the yeor 

Less! Appl'apri:)lions 

Unit Issue expenses 
r11tc,cs1 dis1ribution (Refer no1c 37 8::. 4S) 
Balance ,11he end of the year (ll) 

Totol Otl1er Equity (A+D) 

C. Monment orNCr 
Bal;mcc at the beginning of the y~,u 
AdJ; Addition on account of Acqui.silion 
Add: Prorit Atlribu!:iibJc for llu: year 
Dnl:rntc at lhc end or the ycnr 

No or IIHils 

1,17,20,9),265 

I.ID0.9J,265 

As nf ~lnrcl, 31, 2026 

1,56,225.06 

1,56,225.06 

No or unils 

1,11,16,93,265 
5,Bl ,00.000 

1,17,?0,9J,265 

As nl ~hrch Jt, 20?6 

(5,316.80) 
(797.03) 

(6,133.83) 

As nt M:~rch Jl~ 2026 
16,916.65 
(5.029.86) 
11,886.79 

2,948.97 

2,948.97 

(21.54448) 
23,707.65 

(39 64) 
(l.28930) 

834.23 

J,783.20 

As n.t I\I:lrch Jl. 2026 
1,289.33 

47.44 
1,JJ6.77 

As nt !\ford1 JI, 2025 

1,39,075.83 
17,149.13 

I ,56,125.06 

As nt l\fnrch 3l. 2025 

(3,984.60) 
(1,352.20) 
(5,336.S0) 

As iit 1\1:trcb 31, 2025 
16,916.65 

16,9] 6.65 

As at ~lllrch JI, 2025 

2.948.97 
2,948.97 

(17,640.04) 
(3,077.41) 

(14.07) 
(812.96) 

(21,544.48) 

(18,595.51) 

,\,: at M:,rch 3]. 2025 

1.49 
1,259.85 

27.99 
1.289.33 

i) The distribu1ions th;,t ,,:ill be m;1dc to 1,.milholdc-1s will be bnscd oo ihc Net Dis1ribu1:iblc Cash flows (NDCf) of lnvlT under !he SEDI JnvlT Resul.itions 

ii) TI1c Do;ird of directors of lnvcs1rncnl manager in ~heir mccling on May 14, 2026 ha\'C approved distribution of~ 1.70 per unit to the unilholdcn, which c.omprisi:s oft 1.70 per unit in 
the form of in1crcs1. which 1s p;1yablc within 5 workin,.l; 1,h.1ys from the record dale. The above dislribulion has been declared and paid after March 31, 2026 and hence nol included chc 
same in the yenr ended M.irch J l. 2026. 

iii) For ~farch 31, 2026, distribu1ians pertains to lhc dis1ribu1tons made during 1hc financlal year ;1lonc wi1h the disltibulion related to the last quJrtcr orFY 2024•25 and docs not include 
lhc distribu1ion relating 10 1hc las1 quancr o(f-Y 2025-26 which ltos been p:iid after March 31, 2026 

iv) For Marcil JI, 102), distributions pc:rt.ains lo the distributions made duri11g lhe rin:,nci.11 ye:,r .along with lhe distribulion rd.ited to the l.ist quarter of FY 2023-24 and docs not include 
lhc dls1ribu1ion rdntlng to 1hc last quancr of FY 202-4-25whic;:h h.u been poid after lvfor~h 31. 202S. 

v) The opening balance of uniL tapit;il is regrouped 10 i;omply wilh the rcquircme1Hs under ch..1pler 4 of SE.DI master circular no. SEDl/HO/DDHS-PoD-2/PICIR/20:25/102 Jated 11 July 
2025 to disclose distribution in the n:,Lure of repayment of unit t.:tpit.il as a scpcrate line item in die face ofslandillonc balance shccl 

for Summ~f')' of m:.\terial accounting policies refer note 3 

The accompan}'ins notes arc an integral part of the Consolidated Financi.11 S1atemen1s 

For M SK A & Assod11h:s LLP (rormcrly knm•rn ns MS K 

Chnrtcred Account.1nts 
JCAI rcgis1ra1ion no. 105047\VI \VIOi 187 · -

Niti11 Tiwari 
Partner 
Membership no : 118894 

For Goklrnlc & Sathc 
Chartered Accounl:'lnls 
ICAI rcgiwa1ion no. 103264\V 

PJrtTier 
Membc'5hip No. 1099~7 

PI.ice : Mumbai 
Date : May 14, 2026 
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1-'m· 11nd nit hthMI( ('lr tlu:• Il(utrd (If Dir'('i;-trJl'S o(l\.JMh: Toll Ro;iJ Pri,.·atc Limitcd 

(l11\'cshncnl l\lanngcr or IRU Jnfrastruclure Trust) 

CJN: U45200MH2002PTC 135512 

. J (J,lvA,il./l\ 

Vircndr:1 D. Mhaiskar 
Chnirperson & Director 
DIN 00IS3SS4 

Place : MurnbJi 
Dote : May 14, 2026 

'{/"11.,t...,J,A"-v 
Amitabh Murarlm 
Chief Executive Officer 

~ 
Company Secretary 
Membership No: A27833 

Place : Mumbai 
Dale : May 14, 2026 



IRil lnfr.nstructure Trust 
DISCLOSURES PURSUANT TO SEDI CIRCULARS 
(SEDI Circular No. SEDl/11O/DDHS-roD-2/P/Clll/2024/44 d11ted July I S,202S) 
(All ilmounts 3rc in fNR million unless otJ1erwisc st::itc<l) 
A. ConsolMnlcd S1utcmcn1 or Net Asset al Fair Vulue 

P:1 rticula rs 
A. Asscls 
13. Liabili1ics (al book voluc) 
C. Net Asscls (A-BI 
D. Numl><r o[units (in niillionl 
E. N,\ V (CID) (Amuunt in lls,l 

Prnjcct u-isc hruk un or fair v:1lue of toul asuts· 
Nnme uftht. l"roitt.t 

IRB Wcslcoost Tollwov Li111i1cd IIRDWTLl 
Solo1mr Ycde,hi Tollway Limited (SYTLJ 
Ycdcshi Auronc•bad Tollwov Limited (YATL) 
Koilhol Tollwav Limilcd (KTL) 
,\E. Tollwov Limited I AETl.l 
Udninur Tollwav Limited IUTLl 
CG Tollwav Limited fCGTLl 
Kishanuarh G11lahoura Tollwav Limited (KGTL) 
!RD llnpur ~1oradobad Tollwav Limited (lRIJHMTL) 
l'olsit Donkuui Tollwov Private Limited (l'DTPL) 
I RD Golconda Exorcsswav Privotc Limited (IGEl'l.) 
Samnkhivoli Tollwov Private Limited (STPL) 
IRB Lnlilp<0r Tollwav Privole Limitcd(ILTPL) 
!RO Kola Tollwav Private Limited(IKTPL) 
IRB Gwolior Tollwov Privotc Limi1ed(IGTl'Ll 
Mccrut Dund<0n Exnrcsswav Limited /MBELl 
IRD Harihara Corridor, Private Limited (IHCPL) 
11{1) Chondi\~1adro Tollwav Privntc Limited (lCTPLl 
Suhtot:al 
Add: Net Asse<S adiustcd for Deferred consideration m.cfor Note I l 
Add: As oer Voluotion Reoon 
Add: Other l\diustments at Trust level 
Total :useb 

B. ConsoHtlate~ St:1te111cnl orTot3I Returns Dt Fair V•lue 

P;1rtlcul:t1'S 
Total Coinprchcnslvc Income for the yc:ar 
(A!: ncrthc Consolid.itcd St~lcmcnt of Profit and Loss) 
Add/Less: other ch,,nges m fair value (e.g., in investment property, property, plant & 
equipment (if cost model is followed)) not recognized in tol.11 comprehensive income for 
lhevi:::ir 

Tol:al Return 

M:irch 31, 2026 
0oolc. vuluc Ft1lr v:1l11c 

5.38.169.08 7,45.820.24 
3.71.071.09 3,71,071.09 
I 67,097.99 3,74.749.15 

1_1n09 1. 172.09 
1'42.56 319.73 

For the ycnr ended March 31, 2026 

2),755.09 

2,07,651.16 

l,31,406.25 

March 31, 2025 
Book vnl~c F'airv:ilue 

4.64,260.18 6. 70.0S2.24 
J. 13.761.45 3.ll,761.45 
1.50.498. 73 3.56.320.79 

J.)72.09 1. ITI.09 
128.40 304.00 

March 31, 2026 Morch 31. 2025 
30.519.26 30.367.37 
23 572.17 29.690.58 
44.853.03 57.657.31 

27.B I I.BO 
35 662.69 35.487.89 
24.752.08 29.612.84 
23,252.39 26,706.14 

13.1 68.38 
44.198.67 

25.894.83 22.738.07 
L72.504.86 I.SB.569.83 

15.964.08 6.941.69 
58 999.96 61.140.69 

9.439.27 9.852.19 
16.242.52 16.566.26 
83.973.74 46.860.85 

1,02.620.39 . 
35 487.90 . 

7.03,739.17 6, I 7,370.56 
41.318A9 22.270.80 

4.760.75 s.<i5l.73 
(3.998.17> 24.789.15 

7,45,820.2~ 6,70,081.H 

For tlie )"Cnr entlcd March 31, 20!5 

(J.049.42) 

2,0~.822.06 

2.0l,772.6-1 

Not.: I: Li:1bility os per books includes Jdcrred consideration. Corresponding :idjustcmcn1s c3rricJ out in the F.i.ir vruuc or AsselS, which ls not considered in the v3IU3tion. 
furd1l!r, fair v:iluc of fixed Deposits of Trusi have been a.djt1stcd against the Ih:bt for computJtion or fair v:due of NAV by independent valuers oppointell under the Inv IT 
Rcgul:uions Adjustment wiU not h:we 3 iinp3et on Net Assels determined by independent v.:ilucr. 

Note 2: fair value of l1S$Cts as at March 31 , 2026 and March J 1, 2025 and other changes in f~ir v.:ilue for the year then ended as disc:loscd in lhc ilbove Lablc.s arc derived based on 
d1e foir v:Jluation reports is.sued by the independent valuer appointed under the lnvlT Regul.,t ions. 

Note l: The fair value of :iucts li:is been derived basis .i) the net assets ::1s computed by th~ lndepcnc.Jcnt valuer :incr adjusting the cash and cash equiv:ilcnts and surplus assets in 
chc enterprise value, which is bJ.scd 1olcly on the fair valuation Jone by independent v::iluer :l~lJ)Ointcd by Investment ~fanager under the SEDI lnvIT Regulations and b) the book 
value ofll.lbilities la.u been considered as foir v:iluc ofliabili1ies. 

Note 4: The fair value of 31) these revenue £,ener.iting assets is determined using discounted C3Sh flow mclhod TI1e Trust holds 1 OQl'/o equity beneficial interest in .ill SPVs except 
for SPVs Mccrul Dudaun Expressway Limited, Palsil Dankuni Tollwa.y Limilcd, IRD Golconda Expr~ssw.1y Private Limited a.nd Samilkhiyali Tollway Private Limited ,vherc tJ1c 

Tmst holds m,jorily of the equity stake. 

The accomp::anying notes :ire an integral part ofConsoli<l,ned Fin~mdal Statements. 
As per our repo1t of even date att:ichcd 

For J\I SK A & Associates LLP (Formerly known as MS KA & Anoci:1les) 
Ch:mcrcd Account3n1S 
ICAI registration no. 105047\V/W IOI I 87 

Ni tin Tiwari 
Partner 
Membership no : 118894 

For Goklrnle & Salhc 
Chartered Accoun1anls 
!CAI rcgistr,tion no 103264\V 

CA Atul A Kale 
Partner 
Membership No. I 09947 

Place: l\.fombai 
Dole : May 14, 2026 
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For i,nJ Od bch.tl for the Do:1 rtl or Diri:ctors or i\li\l l~ Tolt Rond Prh·ntc Limited 
(Investment Manager of IRD Infrastructure Trust) 
CIN: U45200M112002PTCl3i512 

Virenclra D. Mhaiskar 
Chnim13n and Director 
DIN : 00183554 

~ 
Shil1rn C. Tod:rnkar 
Chief Financial Officer 

Pince: Mumbai 
Date : May 14, 2026 

Amit:tbh l\lurarka 
Chier I!Mcutivc officer 

Compony Secretary 
Memb<rship No.A278JJ 

Place: Mumbai 
Date: Moy 14, 2026 



A<.l<.lltionel disclosures AS required by lhe Mester Circulnr no. SEBI/HO/DDRS-PoD-2/P/CIR/2025/102 dated July 11, 202S including any guidelines 
and circulars issued the~un<.ler ("SEBI clrculars"): 
(All amount in INR million unless otherwise stated ) 

~) Stalemcnt of Net Distributable Cash Flow for the year ended 31 Mnrch 2026 

(i) !RB Infrastructure Trust ([RBIT) 

Sr No. Particulars 

I Cashflows from operating activities of the Trust (Refer note 2) 

2 
(+) Cash flows received from SPV's / Investment entities which represent distributions of NDCF 
computed as per relevant framework (Refer Note I) 

(+) 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 ol 

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

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

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

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

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv!T Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds 
are not intended 10 be invested subsequently 

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

6 transaction costs can be excluded provided such transaction costs have already been deducted while 
computing NDCF of previous period when such transaction costs were paid 

(·) Debt repayment at Trust level (to include principal repayments as per scheduled EMJ's except if 
7 refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any fonn or funds raised through issuance of units) 

(-) 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 nny of its SPVs/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations npplicable to external commercial 

8 borrowings ~vailed 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 cash□ows from such asset (such as, concession agreement, transmission services agreement, 
power purchase agreement, lease agreement, and any other agreement of n like nature, by whatever 
name called); or (Refer Note 2 & 3) 
(v). statutory.judicial, regulatory, or governmental stipulations; 

9 
(-) any capical expenditure on existing assets owned/ leased by the lnvlT, to the e,ctent not funded by 
debt/ equity or from contractual reserves created in the earlier years# 

10 NDCF nt Trust Level 

31 Morch 2026 31 March 2025" 

(1,721.70) 88.56 

7,111.24 8,966.62 

860.02 251.50 

- -

- -

(5,172.78) (5,550.63) 

(963.99) (638.23) 

3.123.69 (S68.10) 

- -

J,236.48 2,549.72 

"NDCF for lhe year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for lhe year then ended . 

Notes: 

I .Cash□ow received from SPV's includes distribution of Rs.869.62 million and Rs.81.30 million after March 31,2026 and March 31,202S respectively but 
before finalization and ndoption of accounts of the Trust . Further , KTL , HMTL & KGTL hnve 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 Inv IT Fund. The sale transaction was concluded in Oct 2S. 

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

3. Cashtlow from operating activity for year ended March 31, 2026 and quarter ended December 31, 2025 has been adjusted for impact of tax on capital gems 
of Rs 945. 73 million on sales of investment in subsidiari.:s as it has to be separately disclosed under clause 4 ofNDCF 

4. DSRA & Cash Reserve released pursuant to terms or Facility agreement. 
5. As per the Master Circular SEBI/HO/DDHS-PoD-2/P/CJR/2025/102 dated July 11, 2025. the details ofNDCF distributable are as below: 

Pnrticulnrs 
31 Mnrch 2026 31 Mnrch 2025" 

NDCF of Trust (A) 3,236.48 2,549.72 

(+) NDCF of SPV's (B)' 7,806.03 8,883.38 
8,966.62 

Distributable D=(A+B-C) 3,433.08 2,466.48 
hat minimum 90% of the above amount will be distributed as NDCF. 

excludes NDCF for certain SPVs. wher~ funds are not available for distribution on account of restrictions placed vide the terms of the 
I. 
ted by SPVs includes funds released, which were restricted in the previous year vide terms of the Fncility Agreement. 



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

Sr No Particulars 31 March 2026 31 March 202S" 
l Cash flow from operating activities as per Cash Flow Statement ofSPV 874.97 794.69 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per 
relevant framework - -
( +) Treasury income / income from investing activities of the Trust (interest income received 
from 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 18.97 36.42 
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 lnvlT Regulations 

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

5 
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 

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

(0.13) 
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 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 

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

409.65 
commercial borrowings availed by the Trust or any of its SPVs/ Ho\dCos, or (refer note I) -
(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 forSPV 1,303.59 830.98 

I\ NDCF for the year ended March 31, 2025 has been reproduced from the published Audited Consolidated Financial Statements for the year 
then ended. 
Note: 
I. 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 

1 Cash flow from operating activities as per Cash Flow Statement of SPY 

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

( +) Treasury income / income from investing activities of the Trust (interest income received 
from FD, 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 
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 
considered on a cash receipt basis) 

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

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

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

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

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

6 
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 

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

7 
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 01· any of its SPYs/ HoldCos, or 

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

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

10 NDCFfor SPV 

31 March 2026 31 March 2025" 

2,173.86 1,835.52 

- -

30.85 55.53 

. . 

- -

(1,320.67) (1,369.70) 

- . 

296.90 480.30 

. . 

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: 
I. MMRA released pursuant to terms of Facility agreement. 



(iv) Solpaur Yedeshi Tollway Limited (SYTL) 
(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 1,084.92 849.68 

2 
(+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per 
relevant framework - -
(+) Treasury income/ income from investing activities of the Trust (interest income received 
from 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 19.29 48.03 
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 oJ 
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 lnvIT 
Regulations or any other relevant provisions of the Inv IT Regulations 

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

s per Regulation 18(7) of JnvIT Regulations or any other relevant provisions of the InvlT - -
Regulations, if such proceeds are not intended to be invested subsequently 

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

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

(515.40) (515.01) 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 EMl's except if 

7 
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 

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

195.50 183.90 commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note l) 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or 
generates revenue or cashflows from such asset (such as, concession agreement, transmission 
services agreement, power purchase agreement, lease agreement, and any other agreement of a 
like nature, by whatever name called); or 
(v). statutory, judicial, regulatory, or governmental 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 - -
10 NDCF forSPV 784.31 566.60 

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

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



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

Sr No. Particulars 31 October 2025# 31 March 2025" 

I 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 ofNDCF 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 [nd 21.99 37.96 
AS ndjustments. 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) oflnv[T 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 

5 
cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 18(7) ol 
lnv!T Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds are not - -
intended to be in vested 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 

6 costs have alrendy been deducted while computing NDCF of previous period when such transaction costs - (0.64) 
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 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 

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

452.30 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; 

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

10 NDCFforSPV 721.99 1,036.88 

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

Notes:-
!. MMRA released pursuant to terms of Facility agreement. 

#The SPY was transferred to IRB Inv IT Fund w.e.fNovember 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 2025A 

1 Cash flow from operating activities as per Cash Flow Statement ofSPV 520.48 741.20 

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

( +) Treasury income / income from investing activities of the Trust (interest income received 
from 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 21.58 35.01 
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 lnvIT 
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 

5 per Regulation 18(7) of lnvIT 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 debUloan from trust. The amortization of any transaction costs can be excluded 

6 provided such transaction costs have already been deducted while computing NDCF ol - -
previous period when such transaction costs were paid 

H Debt repayment (to include principal repayments as per scheduled EMI's except ii 

7 
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 Tmst) 

(-) 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 I) 390.90 -
(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 NDCFforSPV 932.96 776.21 

"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. 



(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 ofNDCF 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 33.55 34.28 
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 oi 

5 
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 InvlT - -
Regulations, if such proceeds are not intended to be invested subsequently 

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

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

(1,453.94) (1,458.41) 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 repayments 

(368.33) (151.45) / 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 - . 
(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 NDCFforSPV (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 2025A 

I 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 ofNDCF 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 
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 

35.20 37.20 

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 InvlT 
Regulations or any other relevant provisions of the InvlT Regulations 

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

5 per Regulation 18(7) of InvlT Regulations or any other relevant provisions of the InvlT - -
Regulations, if such proceeds are not intended to be invested subsequently 

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

6 provided such transaction costs have already been deducted while computing NDCF of (I ,321.75) {1,478.58) 

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 

(524.61) (284.42) 7 / 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 - -
(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 NDCFfor SPV (1,214.51) (1,011.58) 

A 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 

l Cash flow from operating activities as per Cash Flow Statement of SPY 

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

(+) Treasury income/ income from investing activities of the Trust (interest income received 
from FD, 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 
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 
considered on a cash receipt basis) 

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

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

5 
SPYs/ 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 

6 
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 ol 
previous period when such transaction costs were paid 

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

7 
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). tenns and conditions, covenants or any other stipulations applicable to debt securities 
issued by the Trust or any of its SPYs/ HoldCos, or 

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

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

10 NDCFfotSPV 

31 October 2025# 31 March 2025" 

229.39 (36.65) 

- -

(2.74) 5.74 

- -

- -

- (0.05) 

- -

- -

- -
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 SPY was transferred to IRB lnv!T Fund w.e.fNovember 01, 2025 so accordingly NDCF upto the date of transfer is considered. 



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

Sr No. Particulars 

I Cash flow from operating activities as per Cash Flow Statement of SPY 

2 
(+) Cash Flows received from SPY's which represent distributions ofNDCF computed as per 
relevant framework 
(+) Treasury income/ income from investing activities of the Trust (interest income received 
from FD, 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 
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 
considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of 
SPYs/Holdcos or 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 InvlT 
Regulations or any other relevant provisions of the Inv IT Regulations 

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

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

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

6 
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 

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

7 
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 SPYs/ HoldCos, or 

8 
(iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPYs/ HoldCos, or (refer note 1) 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or 
generates revenue or cashllows from such asset (such as, concession agreement, transmission 
services agreement, power purchase agreement, lease agreement, and any other agreement of a 
like nature, by whatever name called); or 
(v). statutory, judicial, regulatory, or governmental stipulations; 

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

10 NDCFfor SPV 

31 October 2025# 31 March 2025" 

1,403.82 2,734.71 

- -

4.12 7.04 

- -

- -

- (0.32) 

- -

43.80 -

- (76.29) 

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 Faci I ity agreement. 

#The SPY was transferred to JRB lnv!T Fund w.e.fNovember 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 

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

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

(+) Treasury income/ income from investing activities of the Trust (interest income received 
from 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 
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 InvlT 
Regulations or any other relevant provisions of the lnvIT Regulations 

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

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

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

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

7 
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 

8 
(iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or 
generates revenue or cashflows from such asset (such as, concession agreement, transmission 
services agreement, power purchase agreement, lease agreement, and any other agreement of a 
like nature, by whatever name called); or (Refer Note 2) 
(v). statutory,judicial, regulatory, or governmental stipulations; 

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

10 NDCF for SPV (refer note 1) 

31 March 2026 31 March 2025" 

2,193.82 1,527.09 

- -

15.19 10.96 

- -

- -

(1,549.94) (1,229.51) 

(81.61) -

242.21 (242.21) 

- -

819.67 66.33 

"NDCF for the year ended March 3 l, 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, the said funds are not avail I '='6f"tci(ri,ti ,1ion. 

2.The release of funds pertain to creditors for change of scope work dischargl{~ st : rch } ~ir>25. 

Note for FY 25: , ~.'\,,... 
00

-,~"', 

1. On account of restrictions in Facility Agreement, the said funds are not available' fota1s ri6ution. 
V ,f ' 

2. The said funds pertain to change of scope work, creditors corresponding to which were discharged post March 3 I, 2025. 



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

Sr No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of SPY 

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

(+) Treasury income/ income from investing activities of the Trust (interest income received 
from FD, 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 
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 
considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of 
SPYs/Holdcos or 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 Inv IT Regulations 

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

5 
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 lnvIT 
Regulations, if such proceeds are not intended to be invested subsequently 

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

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

7 
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 SPYs/ 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 SPYSI' 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; 

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

10 NDCF for SPV 

31 March 2026 31 March 2025" 

7,024.58 6,472.66 

- -

128.07 189.98 

- -

- -

(4,942.09) (4,899.71) 

(248.25) (54.39) 

(444.80) 1,166.00 

- -
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: 



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

Sr No. Particulars ~I March 202• 

I Cash flow from operating activities as per Cash Flow Statement of SPV 3,784.78 

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

(+) Treasury income / income from investing activities of the Trust (interest income received 
from 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 
income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 
considered on a cash receipt basis) 

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

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

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

5 
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 

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

(3,111.17) 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 EMl's except if 

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

(78.62) 
/ 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 (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; 

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) 565.60 

31 March 2025' 

3,443.31 

-

132.45 

-

-

(2,907.39) 

(57.57) 

-

-
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 FY 26: 

I. 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. DSRA created pursuant to terms of Facility agreement. 
'i, 

Note for FY 25: ~-;· 
I. On account of restrictions in Facility Agreement, part of the ~J\ 1e for dist 

' I,· ..... 

,.,. .... ·:, ., ... 



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

Sr No. Particulars 

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

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

{+) Treasury income/ income from investing activities of the Trust (interest income received 
from 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 
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 o1 
SPVs/Holdcos or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

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

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

5 
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 

6 
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 oJ 
previous period when such transaction costs were paid 

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

7 
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 

8 
(iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPY s/ Hold Cos, 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 (refer note 2) 

JO NDCF for SPY (refer note below) 

31 March 2026 31 March 2025" 

1,334.21 1,097.69 

- -

3.34 8.03 

- -

- -

(599.69) (129.60) 

- -

- -

(737.86) (989.77) 

- (13.65) 

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

Note for FY 26: 

I. On account of restrictions in Facility Agreement, NDCF is not available for distribution as the project is under construction. 

2. Amount pertains to internal accruals restricted towards capital expenditure·~6 'ei ncurred. 
~ ,;SDCI.q_,.~ ~ _ 

.,.. 'lr sl' , 

Note for FY 25: j/i ;J <;. \ 
1. On account of restrictions in Facility Agreement, the said funds are npt1 ailable fo ~~tribution. 
2. Amount pertains to internal accruals restricted towards capital expend ft ·re be ·/c~ctiT red. 

-t; ... : 1,t .. , t,,1 ... ~co-.)"~(~ , ,...,.__,_-==--~~-1 
,..i,.'';;ry ,,J' 



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

Sr No. Particulars 31 March 2024 

l Cash flow from operating activities as per Cash Flow Statement ofSPV 538.72 

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

(+) Treasury income/ income from investing activities of the Trust (interest income received 
from 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 
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 Inv!T 
Regulations or any other relevant provisions of the lnvlT Regulations 

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

5 
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 InvlT 
Regulations, if such proceeds are not intended to be invested subsequently 

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

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

(406.55) provided such transaction costs have already been deducted while computing NDCF o1 
previous period when such transaction costs were paid 

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

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

(49.38) / 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 

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

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

10 NDCF for SPV (refer note below) 104.64 

31 March 2025' 

531.48 

-

18.80 

-

-

(379.50) 

-

-

-

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: 

I .The SPV has distl'ibuted 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 FY2.6 ~ . 'iF:o °t~ efore finalization and ado tion of account the Tru t 
pursuant to receipt of approval from its senior lenders. ~~ D"'s cr-4,,_«-.,'\'lv 

_l, 'll" ,l' 
~; . .,. .,. 
.>I V I" 

Note for FY 25: : \ 0 '2 
I. On account of restrictions in Facility Agreement, the said f~H~s,i_ -~ v ,/ for distr 

_i.;l.._"' rtc,,d~o,.) ~ l 
-t;;;,-0f-t'~ 

... ~-



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

Sr No. Particulars ~1 March 202i 

1 Cash flow from ooeratine: activities as oer Cash Flow Statement of SPV 1,161.79 

2 (+) Cash Flows received from SPV's which represent distributions ofNDCF computed as per -relevant framework 
( +) Treasury income / income from investing activities of the Trust (interest income received 
from 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 44.27 
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 ol 
SPYs/ Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as 

5 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 

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

(786.14) 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 repayments 

(53.11) / 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 SPY s/ 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 (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; 

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) 254.11 

31 March 2025' 

1,047.25 

-

34.44 

-

-

(752.13) 

-

-

-
329.56 

/\ 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: 
l. The SPY 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 FY • 026, 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 tot ofRs. ~J~·.9-0 million. 

;t 1 ~ ~ 
'I ot; • 

Note for FY 25: : ., -; t ., • 
c, .._v ..... 

l. On account of restrictions in Facility Agreement, the said funds:.iir~§~!¥f}M'a)e for distribution . 
... 1,·~-1"' 

~,ta-



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

Sr No. Particulars 

I Cash flow from operating activities as per Cash Flow Statement ofSPV 

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

(+) Treasury income/ income from investing activities of the Trust (interest income received 
from 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 
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 lnvIT 
Regulations or any other relevant provisions of the InvIT Regulations 

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

5 
SPVs/ Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as 

. per Regulation 18(7) of lnvIT Regulations or any other relevant provisions of the lnvlT 
Regulations, if such proceeds are not intended to be invested subsequently 

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

6 
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 o1 
previous period when such transaction costs were paid (refer note 1 below) 

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

7 
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/ Hold Cos, or 

8 
(iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or 
generates revenue or cashflows from such asset (such as, concession agreement, 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 

JO NDCF for SPV (refer note 2) 

01 January 2025 
31 March 2026 to 31 March 

2025"* 
4,250.50 (139.80) 

. . 

2.01 0.53 

- . 

- . 

(4,841.79) -

- -

. 142.70 

- -
(589.28) 3.43 

"NDCF for the period ended March 31, 2025 has been reproduced from the published Audited 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: 

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



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

Sr No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of SPY 

(+) Cash Flows received from SPY's which represent distributions of NDCF 
2 

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) 

( +) Proceeds from sale of infrastructure investments, infrastructure assets or shares oi 
SPYs/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 Inv IT Regulations 

( +) Proceeds from sale of infrastructure investments, infrastructure assets or sale oi 
shares of SPYs/ Hold cos or Investment Entity not distributed pursuant to an earlier 

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

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

6 
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 

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

7 
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 SPYs/ 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 SPYs/ HoldCos, or 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, 
or generates revenue or cashflows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and 
any other agreement of a like nature, by whatever name called); or 
(v). statutory, judicial, regulatory, or governmental stipulations; 

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

10 NDCF forSPV 

•The SPY was incorporated on December 3, 2025. 

03 December 2025 to 
31 March 2026* 

1,059.59 

-

3.56 

-

-

(3.16) 

-

-

-

1,059.99 

zation 



(~,·iii) IRB Chandibhadra Prh·ate Limited (ICPL) 
(All amount in INR million unless otherwise stated) 

Sr No. Puliculnrs 

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

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

(+) Treasury income/ income from investing activities of the Trust (interest income received from FD, any investment entities 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 etc., 
dividend income etc., excluding any Ind AS adjustments. Further clarified tlrnt these amounts will be considered on a cash receipt basis) 

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

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

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPYs/ Hold cos or Investment Entity not 

5 distribl1ted pursuant to an earlier plan to re invest as per Regulation 18(7) of Inv IT Regulations or any other relevant provisions of the 
Inv IT Regulations, if such proceeds arc not intended to be invested subsequently 

(-) Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any sl1areholder debt/loan from trust. The 
6 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 cosls were paid 

(-) Debt repayment (to include principal rcpay,ncnts as per scheduled EM I's except if refinanced through new dcl>t including overdraft 

7 facilities and lo exclude any debt repayments/ debt relinanced 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, covenm1ts or any other stipulations applicable to debt securities issued by the Trust or any of its SPYs/ 
HoldCos,or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of 

8 its SPYs/ HoldCos, or 
(iv). agreement rursuant 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 NDCJI for SPY 

14 JanuAry 2026 to 31 
March 2026• 

13.53 

-

3.61 

-

-

(0.65) 

-

-

-

16.49 

•The SPY was incorporated on Januury l4, 2026. 
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lll.D lnfrnstruclure Trust 
Notes lo Consolillntcll Finnndal Stntcmcnts as al ~far<h JI, 2026 
(All amounts are in INR million unless otherwise stated) 

Corporate Information 
The IRO [nfrastructurc Trust (the "Trust") is a trust sclllcd pursuanl to the indenture of trust d:::1Ied August 27, 2019 which is registered under the Registration Act, 1908 a1t<l 

under 1hc Securities !::<change Iloard of India (l11frns1ruc1urc lnvesuncnt Trusts) Regulations, 2014 as amended from time to lime. The Trust is sculed by the Sronsor, IRB 
Infrastructure Dcvdopcrs Limited ('"(RO" or the "'Sponsor"). on infrastructure devcJopmcnc company in (ndi". The Trustee lo the Trust is (001 Trnsteeship Si:::rviccs Limited 

(rite .. Trustee"). lnvcslmcnt manager for the Trust is MMK Ton Rond Private Limited {the 0 l11vcst111c11t Man.igcr"). The Trust has received rcsistraio1, ccnilic:uc from SEO( oo 

November 25. 2019. 
The Trust h~s been formed to invest in infrastructure: assets primarily being in the road seclor in India. The TrusI·s ro::id projects :ire eligible infras1ruc1urc projects trn<.ler the 

ln"IT Regulations and held throush srcdal pufJ>ose vehicles ("Project SPVs" together as "Project SPY Grour"). The Trust's portfolio comprises of lillccn road projects as 
listed below:-

Rtsidu:il Nature of Pri11cipnl 
Country of 

Project SPV Nam eh"' 
Concession Ure-' 

Sharcholdi ng 
lnvc-stmcrtt 

s1.1us 
A.ttivltits 

lncorpon1tia 
n 

IRB Wcstcoast Toll way Limited (IRBWTL) 
15 years 11 100% Subsidiary Tolling and India 
Months I day Construction 

Solapur Ycdcshi Tollway Limi1cd (SYTL) 
17 years 9 Months 100% Subsidiary Ovcrating India 
21 days 

Y cdcshi AurOJJgabad Tollway Limited (YA TL) 15 years 3 Months 
100% Subsidiary Operating India 

Kaithal Tolhvny Limited (KTL)(Upto 31.I0.2025) 
16 years 3 Months 100% Subsidiary Operating lndl:1 

14 days 

AE Tollway Limited (AETL) 
14 years 4 Months 100% Snbsidiary Operating India 

2 days 

Udaipur Tolhvay Limited (UTL) 
12 years 5 Months 100% Subsidiary Operatllls India 

3 days 

CG Tollwny Limited (CGTL) 
11 years 7 Months 100% Subsidiary Opcro.tiog India 
4 days Construc1ion 

Kishangorh Gulabpura Tollwoy Limilcd (KGTL) (Upto 3 I. I 0.2025) 
11 years 10 100% Subsidiary Operating and operation India 
Months 21 days ofroad 

15 years I Month 100% Subsidiary Orero1ing including toll 
India 

IRO llarnr Morodabad Tollway Limited (lRIJIIMTL) (Urto 31.l 0.2025) 
25 days 

collection. 

Palsit Dankuni Toll way Private Limited (PDTPL) 
99.96% Subsidiary Tolling and India 

13 yc:us 
Construction 

IRIJ Gokonda Exrrcssway Private Limitcd([GEPL) 
27 years 4 Months 99.99% Subsidiary Opernting India 

12 d3ys 

Samakl,i)·ali Tollway Private Limitcd(STPL) 
17 years 8 Months 99,96% Subsidia,y Tolling and India 

27 days Construction 

IRll Lnlitpur Tollway Private Limite<l(ILTPL) 1 S vears 100% Subsidimv Opcrnlinl! India 
IRIJ Kota Toll way Private Limitcd(IKTPL) 18 \'ears 100% Subsidiarv Opcratinl! India 
IRO GwaliorTollway Private Limitcd(IGTPL) IS yi::.1rs 100% Subsidiarv Oucrnti1u! India 

t\.-lccrnl Oudaun E:xpressway Limited(~:IBEL) w,e,f28.l2.2024 
26 years 6 Months 80.40% Subsidiary Operating India 
13 davs 

IRIJ Horihara Corridors Private Limited w.e.f03 .12.2025 20 vears [00% Subsidiarv Oocratin~ India 
IRIJ Chnndil>lia<lrn Tollway Priva,c Limited w.c.f 14.01.2026 20 ,•r.:ars 100% SubsicJinrv 011eraling l11dia 
• Represents rcsidunl concession lffe as nt 1',larch 31, 2026 as per ongin:,l conccssioo period (withoul considering extension of concession period, if any). 

•• Of the obo\'e Project SPVs, IROWTL, SYTL, YATL, AETL, CGTL, UTL and IRIJHMTL have been convcrtcll to public comp,mics on November 13, 2019 and KTL and 
KGTL 011 November 14. 20 I 9 . 

The registered office of the l11vcstmcn1 Mana~cr is OlTNo-1 ILh l'loor/1101 lliranandnui Knowledge Park, Technology Street, Hill Side Avenue, Powai Mumbai 400076, 
The Trnst has been lislcd on NSE w.c.f. 03.04.2023. 

2 Basis of proporation ofCoasolillatcd Financial StotcmcnlS 

A. D:uis ofConsolit.lation 
The Consolidalcd Fiu.inciiJl Statcmenls comprise the Financial Statements. oflhc Projccl SPV Group. 

Consolidated Fi11a11cbl Statements are prepared usi11g unifonn accountin,g policies for like transactions ~rncJ other events in si1nil::u circun1sta11ces. 

The f inm1cj3[ Statements of all Project SPVs used for the purpose of consolidatl□n arc drawn np to the same rcpor1ing date i.e. year ended Mnrch 31, 2026. 
Co11solidntion procedure: 

i. Combine llki: items of ilSScts, li:ibilitics, equity. income, expenses aud cash flows of the parcnl \ll'ilh those of its subsidinry, For this purpose, income an<.1 expenses of 1he 

Subsidiaries are based on the amounts of the .issels m1d li.ibilitics recognised ln the consolidntcd financial statements: at the acquisition c.Jate. 

ii. OITsc1 (eliminate) 1hc carrying a1110111u of the pnrent•s investment in each subsidiary and 1he parent's portion of equity of each subsic.Jiary. Business comhina1ions policy 

e~plains how to account for any related soodwill. 

iii. Ellminate in foll intra,gr□up assets antl Lio.bili1les, equity, income, expe11ses am.I cash flows relating to transaeIions between entities of the group (proflts or iosscs resulting 

from intragroup transactions that arc recog.11ised in nsscts, such as inventory ancl nxed asscls, arc eliminated in foll. lnlragroup losses may indicate an impairment that requires 

rceotnition in the consoHdatcd financial statements. Ind AS l2 - Income Ta.xcs OpJliies to 1c111por;1ry diJTcrcnccs tha1 arise from the climinadon of profils and losses resulting 
from intrag,roup Iransactions. 

iv.Noa-co11trolli11g interests in the net assets of consolidated subsi<liarii:s consists of: 

a)The am01111I of equity attributed to non•controlling intcrescs at lhe <.late on which investment in a Subsidiary came into existence; 

b)Thc non-eo11trolli11g interest share of movement in equity &incc the date parent relationship came into existence~ 
c)No11-controlli11g interest share of net profol/(loss) of consolidated Project SPY for the year is identified and adjusted against the profit oner tax of the Group. 



lRB Infrastructure Trust 

Notes to Consolit.l:itrt.l Fin;1ncfol Stntements ns nt f\'lnrch 31, 2026 
(AJJ omounts 3re in INR million unless otherwise stated} 

D. Oasis or pr~poration 

:t) Statement of conipli."mte 

The Consolidated f-'hlancfal Sta1e111c:n1s of Ptojccr SrV Group comprises of Consolid;1tcd 83lancc Sheet as al Morch 31, 2026 ::111d h.·larch 31, 2025, the Consolidalcd Statement 
of Profit and Loss (including Orhcr Comprehensive Income) of the Proj(!ct SPV group, the Consolidated Stnlemcnt of Cosh Flow, the Consolidated Statement of Changes in 
Uuitholders oq11ily for lhc year ended March 31, 2026 and March 31, 2025, the Consolidated statement or Nel Assets at fair Value as at March 3 l, 2026 and March 31, 2025 

a11d the Co11solidated Statement of Total Returns at f;;iir Value for 1he year ended March 31, 2026 and March 31, 202S, a summary of tnatc:riat accounting policies, notes and 
other explanatory Information. 

The Consolidalcd Financial Statements which comprises the Consolidated Balance Sheet as at March 31, 2026, lhe Consolidated Statement of Prolit and Loss (including Other 
Comprehensive Income). the Consolid;;itcd Slatcmeot of Ch:mges jn Unit Hol<ler's Equity. the ConsolidJl~d St;;itemcnl of Cash Flows for the year then ended, St;;itemcnt of Net 
Assets nt Fair value as .11 l\farch 3 l. 2026. Slah:mcnt of Totaf Rc:lums at rair Vaine a11d Ner Distributable c;;ishnows for the year then ended as an additional disclosure fo 
accordance with the Securities nnd Exchange Board oflndin ("SEBI .. ) Master Circular SEBIIHO/DDHS-PaD-2/P/CIIU2024/44 doled May 15, 2024, as amended, ("lhc SEDI 
Circular") for the year ended March 311 2026 and nutes to the Consolidated r-i11aneinl Slalemcnts, lncludins material accounting policy information and other expl;;inatol)' 
i11fom1ation h:is been prepared in accordance wilh the requirements of SEB( (Jnfrnstructure Invc:st111cut Trusts) Regulations, 2014, as amended from time to time read with SEBl 
Circular, tagc1hcr knom1 ns ("lnvlT Rcgulalions"J; the Indian Accounting Siandards presoril>cd under Rule 2(1) (o) of Companies (Indian Accounting Standards) Rules, 2015, as 
ame11dcd, ;;ind othct ;;1ccou1t1ing pdnciples g!!1lcrally occeplcd in Tndia to lhc extent not lt1consistcnt wilh the lnvff Reg,ulacions (refer note 13 below on presentation of "Unit 
Capitol" as "Equity" instead of compound ins(rumcnls under IND AS 32 .. Financial Instruments: Prcscnt;;i1;on). 

b) Il:,Sil ofl\1[c:11Surcmtml 

The Consolidntl!d Firurnci:il Statc1111;111s ore prcscn1ed in Rs. in million, except when otherwise: indicaled. Wherever the amount represented 'Qt (zero) construes value less than 
Rupees five lhousaud. 

c) Presentation Currency 11nc.l Roumling orr 

The co11solida1cd financial st:it~ments are presented in Indim1 Rupee ('INR') which is olso the Group's functional currcm:y and all values are rounded to the uearc:sl millions, 
except when otherwise i11dic.i1cd. Wherever lhc: :1111cun1 represented '0' (zero) construes value less than Rupees five thousand. 

d) Going Concern 

The Group has pn:p;;irc:d the consotidatc:d fimrnc:lat slatcmc:n Is on lhe bnsis that it wj]I continue to opcralc as a going concern. 

J Summaryofmalcrinl nccounling policies 

3.01 Current versus non-current cJassUicrition 

The Project SPV Group has identified twelve: monlhs DS its operating cycle. The operaliJ1g cycle is the timi:: betwcc:11 the acquisilfon of assets for processing and !heir realisation 
in cash and cash equivalents. 

The Projecl SPV Gtoup prc:.seni.s assets :ind liabilities in the balance slic-et based 011 current/ non-current classification. An asset is treated as curre11t when it is: 
- ExpecLell to be realised or intended to be sold or consumed in nonnal operating cycle 
• Hold primarily for the purpose of tradin~ 
• Expected to be realised within twelve months .ill:cr lhe tcporling period, or 

- Cash or c,1sh equivalent unless restricted from being e~changcd or used lo .sc:ulc a li;;ibility for at least twelve months af\c:r the reporting period. 
All other assc:1s arc cl;;issilicd as 11011-currcnt. 

A liabillly is curren1 when: 
• [t is c.'<pcctcd lo be settled in normal opcraling cycle 

- It is held primarily for the purpose of lrading 
- It is due to be .settled wi1hin twelve months aner the reporting period, or 
• There is 110 tmcondition:il right to defer the settlemcat of the liabili1y for .1t least twelve months aft.a lhc: reporting period 

The Project SPV Group cl.1ssifies ~11 other li~bilitics :is non-current. 
Deferred tax ;;issc.::ls a11d liabilities are classified as non-current ossets and liabiliti~s respectively. 

1.02 Use of cstimntcs 
The pn::p;1rarlon of the Project SPV Group's rin.anct.11 .stalemcnts requires m:magcment to make judgements, estimates and assumplions thac a.ff eel the reported :imounts of 
cxpc1isc:s, assets ant.I liabilitic$, ;;ind the accompanying dlsclosures, and Ille disclosure of conling~nt Jiabilitics. Unccrlninly about these assumptions and estimates contd result in 
outcomes lhat require a m:,teri:il adjuslmc:nt to the carrying amount of assets or li.abiHtic:s :iffc:ctcd in future years. 

EsHmatc-s ~md assu1111,rions 

Estimales and u11dcrfyl11g -'SSumptions. arc reviewed on an on~oing ba~is. Revisions to aecom1ti11g c:sthnalcs :ire recognised in the year i11 which the estimates arc revised and 
folurc periods Dre affected. 

The Group bascll lls assumplions o.nd estimales on paramcttrs av:i.iklblc when lhc nn:incial s1:11cmen1s were prcp3rcll. Existing circumstances :i.ml ussmnptions ~boul fulurc 
dcvclopmcnls. however, lll3Y chang~ due to marker ch:U\lt,CS or circt11t1StDnces :itising Lhat arc beyond the conlrol of the Group. Such changes ;;ire rcncctcd in the assumptiuns 
when they occur. 
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Notes to Consolid;lled Finnn<ial Stntemcnts as at March JJ, 2026 
(All amounts are in INR million unless oth«wise stated) 

Clas,ification ofUnitholdcn' funds 

The Unit Capital ltas been presented as "Equity" in accordance with tlle SEBI tnvlT Regulations instead of compound financial instnnncnt. Refer note 17 on prcsenlation of 
"Unit capital" as "Equity" instead of compound financial instruments under Indian Accounting Standard (Ind AS) 32- financial Instruments: Piesentation. 

A1,11licubHity orscrvite concession arrangement (SCA) accounting to the concessionaire arrnngrmcnts cnterrd into lly the SPVs 

The Group has detennined that Appendix C to Ind AS 115 "Revenue from Contracts with Custo,ners .. relating to 'Service Concession Arransements' is applicable to the SPVs 
which provides an accounting by the operators of public to private scn·ice concession arrange1ne1'1.ts. The SPVs have entered into concession ru-r.ang,ement with National 
Hishwar Authority of India (NHAI) or rcspecti,·e State Highway Authority (the "Authority") as per which the individual SPVs would participate in Desisn. Build. Finance, 
Operate and Transrcr {DBfOT) or Toll Operate Transfer (TOT) of 1.he toU roads infrastructure. Aflcr the end of the Concession arrangcmenl, the SPVs have to transfer the 
infrasLructurc i.e. tolJ roads constructed to the A0Lhori1y. 

Accordingly, the SPVs have rccosnized the intangible assets as per the accounting policy mentioned in Note (3.9} Intangible Assets. 

Assessment or concession period under Service Concession Arrnngcmcnfs (SCA) 

The concession period is specified nnder the SCA agreement entered into by the respective SPVs with the Grantor (NIIAll Stale aul11oritics). However, it may vary based on the 
tcrrns of the respeclive SPVs depending upon achievement of conditioris relating to T;::,,rget Traffic or Tarset rcve1m~ generated at Target date specified in the SCA. For the 
purposes of estimation ofvarfati011 in the concession period at e~cb reporting period, rhe Groupt evalnates the cootrnetual entitlement 10 v3ria1ions in concession period on a 
c.3.Se•to•case Oasis taking into a.cconul the provisions oflhe concession agreement of the respective SPVs, the facts and circumstances giving rise to such variations and 1.he sr:uus 
of the appro\'ah for such V.i>dalion. Estimating the concession period under Appendix C of Ind AS 115 requires a careful analysis of the specific service concession anange1nent. 
for estimation of the concession period, tllc Management considers future traffic estimates with tlle help of an indc1>cndent expert, assessinent of outcomes with rcspcel lo 
disputes/ arbitration with the Gmntor for the SPVs claims for vari.ttion in concession period on account of Target Traffic, etc. based on rhe Jcgal advice received, discount rntes, 
revenue growth rate and inflation and other economic factors. as considered relevant. Based on tlte above, the Management has considered variation in co11cession period fol' 
ecrtoin SPVs (refer Note 45) for tl1e purpose of estimating amortization of lntongiblc Assets, estimating fair volue of net assets of srvs end also for determination of 
recoverable amounts for Intangible Assets of SPVs. 

Useful lives or property, plant, end ,equipmrnt 
Management of the Group reviews lhc useful li\'CS of property. plant and equipment at each reporting date to ensure that the useful lives represent the expected utility of the 
assets lo the Group, 

Resurfacing expenses 
As per the Service Concession Agreements, 1he Group is obligated to carry out resurfacing of the roads under concession. Provision required for resurfacing expenses arc 
measured at lhe present value of ihe expenditure requirc<l to settle the present obligation at the end of the reportin~ period. The discount rate used to dctcnnine the present value 
is a pre-tax rate that rcnccts the risks specific lo the liol>Hity. The increase in the provision due to the passage of time is recognised as finance cost? in lhe statement of profit and 
loss Jn ilccordancc wilh Ind AS 37 "Provisions. Conlingcot Liabilities and Contingent Assets". 

Fair ,i;duc anti disclosures 

SEDI Circulars issued 1111der the fnvlT Regu:ladons require dtsclosu,es rel::iting to nel assets at fair value :md to1al retums at fair value (refer Sta1ci-neot of net assets at fair ,.,a Jue 
and Statement of total rclurns at fair value). Jn cstlm111ins the fair value of road projects {which constitutes substanlial portion of the total assets). the Group cng.ilgcs 
independent qualified ex1emol valuers to perform the valuation. The management works closely with the valuers to establish the appropriate valuation techniques and inputs to 
the model. The: m:rnagement reports the v.aluation rcpon and findings to the Board of (he Investment Mana,ger half yearly to explain the c.aus.e of fluctuations in the fair value of 
the road projects. The inputs to the villuation models :ire taken from observable markets where possible, but where this is nol feasible. a degree of judgmenl is required in 
es1al::ilishing fair values. Judgments lnclude considerations of inputs such as Debt-equity r:uio. \VACC. Ta:< rates, Inflation rates, etc. 

Taxes 

Current tax 

There .:ire many transactions and calculations undertaken during the ordinary course of business for which the ultimate tax delcnnination is uncertain. \Vhcre the final tax 
outcome of these ma.tiers. is different from lhc amounts inJ1ially recorded, such differences ,viii impact the current a11d deferred tax provisions in lhc period in which lllc tilx 
dc1cnninatio11 is 111ade. The assessment of probabilily iitvolves es1iinatio11 of a number of factors i11cludihg future taxable inco1ne. 

Deferred tax 

The subsidjary companies shall be claiming deduction under section 80·1A of the Income Tax Act, 196 I. There arc signi(ieant timing differences lhat result in deferred tax 
assets/ liahilities and which sh31l be reversing during the said tax holiday period. Conscqucnlly, the Company has not recognized any deferred fax asset/liability on such non· 
taxable income. 

Amorriutfon of intnngible assets 

Tllc intangible assets wblch are recognized i11 the fonn of Right to eltarge users of lhc ioftastructure asset arc ainor1ized by taking proportionalc of actual revenue received for 
the year over Total Projected Revenue from project to Cost of lntangiUle assets. The esllrnalion of total projection revenue requires significant ass!Jlnplion about expected 
s,ow1h rate and traffic projcc,ion for future. All .assumplions are reviewed at each reporting date. 

lmpairntcnt of intimgible :users 

ltnpairrmmt cx:lsts when the carrying vnluc of :m 3.sSct or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less eosls of disposal and its 
value in use. TJ1e rl!coverable amounts for the huan,gil>le assl!ls are based on value in use of the u11derlying projects. The value in use calculation is based on a DCF model. The 
c::ish flows arc derived from budgets/ forecasts over the life of the projects. 
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(All amounts 3rC in JNR million unkss otherwise stated} 

3.03 Business Combinntions nnd goodwill 
Business combinations are accounlcd for using the acquisitlon method. The cost of,111 acquisjtion is measured as the aggrcg,atc of the consideration transferred incnsured at foll' 
value on acquisition dale and the amount of anr non-controlling interests in the 3cguircc. For each business combim1.tion, the Group cJccts whether to measure the non­
controlling interests in lhc :1cquiree at fair value or at the proportionate shn.re of tin! acquirec's. idcncifiab[e net assets. 

At the acqulsilion dute, the identifiable assets acquired and 1l1c liabilities assumed arc recognised ac their acquisition dnte fair values. For this purpose, tl1c liabilities: assumed 
include con1ingenl liahililics rcpresenling prescnl obligation oud they are measure(.] at ,heir acquisition fair values irrespective or1hc foct that outflow of resources embodying 

economic benefits is not probable. 

Goodwill is inilinlly me:isnred at cost. being the excess of the aggregate of tbe considcr.1tion transferred and the amount rcco,gniscd for non•co11trolli11g interests. and any 

previous interes1 held, over 1he net identifiable assets :1cquired and liilbilitics :.ssumed. If 1he fair v:ilue of the net assets acquired is in e:<cess of the aggregate consideration 
tra11srerrcd, the Group rc•asscssc.s whether it has correctly ide111ificd all of 1he assccs acqul<ed and all of the liabilities assu111ed ,3nd revjews the prnce1.h.ucs used to 1ne.1s1Jrc lhe 
amout1ts to be recognised at the acqnisition date. If tl1c reassessment still res11hs in an excess of the fair value of net assets acquired over the aggregate consider3.tion ,ransfcncd. 
then chi: g:tfo is rec:ognised in OCI and accumulnted in equity as capit:il reserve. However, if there js no clenr evidence ofb:ir~in purchase, the entily recognises the g:iin direclly 
in equity as capitnl reserve, without routing the s:unc through OCL 

Af1cr inilial rcco~nilion, goodwill is measured al cosl less ;my accumulated impairmcnl losses. For lhc purpose of i111painnent tesUng, goodwill acquired in a business 
combin~tior, is, from 1lu; ncquisitlan date, 3lloc:ued to c~ch of the Group's cash•genera1ing units thal arc expected to benefit from the combin3lion, irtcspeclive of whether other 
assets or liabilities of 1he acquiree arc assigned 10 those units. 

A cash gener:iting un,t to which goodwill has been allocated is tested for impalrmem annually, or more frequently when then: is 3n indication that tbc unit may be impaired. If 
the recovcrab]e amount of the cash £Cncratini; u11it is less tlrnn ics c:irrying amount, lhe impairment loss is alloc,ued rirsl to reduce the canying amount of any good,vi11 ;illocated 
10 the unit and then 10 the other assets of the unit pro rata bnsed 011 the carrying 0111011111 of each asset in the a nit. 

Any impairment loss for goodwill is recognised in profil or loss. Aa impairment los;s rccosnised for goodwill is not reversed in subsequent periods. Where goor.lwill hns been 
allocated to .i cashgcncrating unil and part offhc operation wilhin tlrnt unit is disposed of, the goodwill associated with lhe disposed operation is included in the c:irrying amount 
of the opera.lion when delcrmin~ng 1he gain or loss on disposal. Good"'•ill disposed in tltese cil'cumslanccs is measured btlS.cd on lhc r-clativc values of lhc disposed operation and 
the portion of the cJsh•senerating unit retained. 

3.04 Asset acquisition 

The acquisition of an asset or a group of assets lh~t docs noc couslitutc a business. Jn such ca.scs lhc acqnirer shall iden1Lfy and recognise the individ1..rnl identifiable asset 
acquired includins those assets that mce1 the delinilion of. and n:co,e.nition eritcri.:1 for, inlangiblc asset in IND AS 38, lnt~ngible Assets and Liabilities assumed. The cost of the 
group is a1locatcr.1 to the individual ,dc111ifo1bJe asscls and linbilicics on the basis of1l1cir r-el.3li\le fai, values at the da1~ of purchase. Such a transaction or event does not give rise 
to goodwill. 

3.05 Fnir vnlue mensurcment 
The Project SPV Group measures financial instruments, (refer note 32) at fair value al each balance sheet d,1te. 
Fair \';,luc is the price that would be received to scll ai1 asset or [l.iid to tr;;rnsrcr a fo1hifity in an orderly tra11saction between market participanls at lhe measurement date. The 
fair value measurement is based on lhe presumption that the tra11sac1ion to sell the asset or transfer 1hc liability takes place either: 

.. In tl1e principal markcl for the asset or liability, or 
- l11 lhe abscne, ofa [ld•lcipal market. in the lnost advanta~cous market for lhc 3SSC1 or li.tbility 

The prJncipal or the 11mst adva.nlai:;cous market 1nust be .3cccssible by 1he Project SPV Group, 
The f.iir ,·alue of an asset or a liability js measured using the assumptions 1hat market participants would use when pricins the asset or Jiabili1y1 assuming that marL:ct 
participants act ln their economic best inlcrest. 

A fair v:>htc measurement of a nun-fin:mcial ass..:t t;ikcs. into account ~1 mnrk..:t p:irticipant's ability lo ~enr.:r.i.te economic benefits by using the asset in ils h1e,hest and best use or 
by scllill,g it 10 another m3rkcl participanl 1lrnt would use lhc assel in its highesl and best use. 

The Project SPV Grollp us..;s valu.ition techniques thnt arc appropriate in the Clrcumsl.:mecs and for which st1fficie1it data arc available lo u1casure fair value. maximising lhc use 
of relevant observabJc inputs and minimising rhc use of unobservable inputs. 

AU assets and liabilities for which fair value is mcosurcl1 or disclosed in tile Cin:rncial statements arc categorised within the fals value hierarchy, described ns follows. based on 
the lowest lc\'Cl input that is si~nificant to tlic fair value measurement as a whole: 

Level 1 - Qnolcd price in active markets for identical items (unadJustcd) 
Level 2- Observable clircct or indirect inputs other 1han level I inputs 
Level 3 -Unobservable inputs (i.e. not derived from market data.) 
Fur :issets :::md liabilities thal arc recognised in the financial statc111cnls on a r~cuning basis, the Project SPY Group dctcnnincs whether transfers have occurred between levels 
in the hierarchy by rc•assessing eatcgoris3lion (based on the lowest level lnpnl thal is signiricm1t lo the fair value meosuremenl as a whole) .ii the end of each reporling period. 

The Proj~ct srv Group's ~lanagcmcnt dctcnnincs th\! policies and procedures for both recurring fair value measurement. such as derivalivc instruments and unquoted 
linancia I assets 1nc;uured o.t rair value, ::rnd ror nDn•teeurring mcns11rc11h.!1ll1 such as 3Ssets held for distrihntlon in discontinued opcr"alions. 

At each reporting dale, the Management analyses the movements in the values of assets and liabilities which are required to be remeasured or re ... asscsscd as per the Projecl 
SPV Group's accounting policies. for this analysis. tlH: i\fanagemcnt vcri lies the nmjor in[luls applied in lhc lale-sl valua1ion by as;re:dni; the inrormation in the valuation 
compntacion to contracts ilnd other relevant documents. 

The management also compares the ch::i.ngl! in the fair value of each asset and liability with relevant cxh:mal sourci:s to dctcnnine whether the chani;c is reasonable. 

011 q\1artcrly basis, the ~fa11age111cm prcse11ts the valuation resulls to the lnvcs1mcnl Manager and lhc Project SPV Group's independent auditors. This iucludcs a discussion of 
lhc m.ijor assnmptions used in the valuations. 

for the purpose of fair vafue disclosures, the Projec1 SPV Group has d~1en11incd classes or 3sse1s and liabilities on the basis of 1he nature, chan:ictcristies nnd risks of the asset 
or linbilily ar1d the 1cvr!I of the foir value hierarchy as explained above. 

This note summarises accounting poljcy for fair value. Other fair value rch1ted disclosures ure give1• in the relevant noles. 
Disclosures for villuntion mctl1ods. signUicmit estimates ond assumptions 
Financial instruments {including those carried 3.t amortised cost) (Refer note 32) 
Q11a111:itfre disclosure of fair value measurement hic:rnrchy (Refer note 33) 
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Noles lo Consolid:itod Financial S1atcrncn1s os •t Morth 31, 2026 
(All amounts arc in JNR million unless otherwise seated) 

3.06 Rtvcnue recognition 

The Project SPV Group has applied the following accounting policy for revenue rccognitio11: 

Rc,•cnue from contracts with customers: 

The Project SPV Group recognises revenue from contrncts with cuslomcr.s based on a five step model as set out in IND AS l 15: 

Slcp l. ldcnlify the conlracl(s) with a customer: A cot1tract is cfofineJ as an agrc::~mt!nl between two or more p:.trties that creates enforcc:iblc righ1s and obtigmions and sets out 
the cdtcria for C\'c[}' contract that must be met. 

Step 2. Identify tlte perfonnnm;:e obligalions in 1he contract: A performance oblisation is a promise in a con1rnct with a custotr1cr 10 uansfe, n i:;.ood or Scr"Vice to the customer. 

Step 3. Dctcnnht!! the trans:1cLion price: TJ1e transaction price is ll1c a1JJ01.mt or consideration to which the Company expects to be entitled Lit exchanse for lransforring promised 
soods or scn·iccs to a customer, excluding amallnts collected on behalf oftltird parties. 

Slep 4. AHoc11le lhe Lransaction prlCe lo the p!!rfomurncc obligatio11s in the co1lltact: For a contract that has more lhm1 one pcrfommncc obligation, the Coinp:1r1y will allocate the: 
trm1s.ir;tion price to each performance obligation in an amount tlrnl depicts the amount of co11sidera1ion to which lhe Comp:my expects to be cntitJcd in cxchanse for satisfying 
each pcrformancc obligatlon. 

Step 5. Recognise revenue when (or as) tlte entity satisfies a performance obligacion. 

The Project SPV Group satislics a pcrform,1nce ob1igation and n.:co,g.niscs revenue over time, if one oflhe following criteria is tr1et: 
1. The customer simult.J.neously receives :md consumes llte benefits: 1>rovi<lcd by the Projt.:ct SPY Group's performance as lhc Project SPV Group performs: or 
2. The Project srv Group's pcrfonmmce creaccs or enhances ~n asset tlrnt the customer controls as the asset is crcalcd or enhanced: or 

3. The Project SPV Group's p!.!rformanec docs not create an asset with an altcrnalivc use lo 1hc rrojcct srv Group and the en1icy has an enforceable right to paymcnc for 
performance complelc~ lo dare. 

Contract re,·cnuc (Constrnclion Contracts) 
Contract revenue associated with 1he utility sl,ining inc:idcnlal to construction of road are recognized as rcnnuc by reference to the stage of completion of the projects at the 
balnncc sheet dntc. The stase of comp[ction of project is determined by the propor1ion ch,u con1r:i.c1 cosr incurred for work performed up to the bal::mce sheet dale bears to the 
estimated total contract costs. 

Project SPVs opcrntions involve lc\'ying or GST on the construction work. Goods nn<l Service tax is not received by the project SPVs on its own accounl, r:.tther, it is t.ix 
collected on \1alu!! added to 1hc commodil}' by the seller on behalf or lhe government. Accordingly, it is excluded from revenue. 

Income from the concession arrangernents earned under 1he intang.5ble asset mode[ consjsts of the (i) fair value of contract rt.:\'etrnc, which is deemed to be fair vnluc of 
considcr:.ttion transferred to acquire the asset; and (ii) payments acluaUy received from the users. Tltc incangiblc asset is amortised over its c,;pcctcd uscfnl life in a way that 
reflects the p.1ttcrn in which lhc asscfs economic benefits arc consumed by the Project SPV Group, slarth1g from the da1e whc11 the right to operate starts 10 be used. Based on 
these principles. the intangible asset ls amortised in line wfrh lhc :1ct11al usage of the specific public utility fociHly, with a maximum of the t.luration ofrhc concession. 

Chtim Rcvtnue 

Cl.1ims r:m: r~cognised as rcv.:nue as per relevant terms of concession agrccme111 with the authority when ii is probable that such claims wil1 be accepted by lhe customer that c::tn 
l>c measured reliably. 

Income from toll contr:aeu 
The income from Toll Conuac1s on BOT b:i:;is are recog.t\ised on actu.ll co1k·ction of toll rcvcmu: (uct of Premium and revenue share payable to NHAl) as per Concc.ssion 
Agrc~mcnl. Rc,·cnuc from electronic toll co1lcc1ion 1s rccosnised on accrual bas.is. 

In tcrcst in corn t 

For n11 fi11.i11cial :isscls measured either at amorliscd cosl or ill fair value throu~h other comprchct1sivc trlco1ne, in1erest income is rccard~d usin.s the effcclivc inti::rcst rate 
(EIR). EIR i:; 1hc rate 1hat exactly diseount~ lhc estimated fulure cash pnymen1s or reeciplS over the cxpccleJ life of the fu,anciill instrument or a shorter period, where 
appropriate, to lhe gross c:irrying :imount of lhc LJnancial asset or to Che amonisc<.I cost of a financial liil.bi1ity. Whc::n calculating lhc effective interest ra,c, the Project SPV 
Group cs1lm;1tcs lhc c;,cpcclcd cash Hows by co11sideri11s all the co111rac1ual lerms of the fm~mciJl instrument (for example, prcpay1ncn1. cic;lcosion. call and similar options) but 
dol!'s not co11sit!cr th~ expected credit losses. Iutcn:st income ls includc<.I in fmance income in Lhe Stiltemcnt of pro Iii and loss. 

Divi<lcntls 
Rc1r'Cnllc ls recognised when lhc Project SPV Group's right lo receive lhe p~1yment is established, which Ls g.enern.lJy when shareholders approve the dividend. 

Tratle- rcteh·nl>lcs 
A receivable represents tl1e Project SPV Group's right to an .:mtount ofconsitlcration 1hat is unconditional i.e. only the p~ss3ge of time is required before payment of 

3.07 Tn:t:cs 

Current income ta1. 
Current income t:1;,c assets a1td liabilities arc 1nc:1sured at che anmunl expected lo be recovered from or paid lo the t:ixation authorities in accordance the [11come Ta~ Ac.t, 1961. 
The lil:t riltes and lax laws used to eompulc the mnomn arc those 1hat nrc cn~ctcd or subs1nntivcly enacted :it the rcpor1i11g date iu lhe co11ntry where the Company opcrah!s and 
geucrntes raxable income. 

Current E11co111e l:lX ,elntihg to \tents rccog11ised outsttle profit or loss (either in other comprehensive income or in equity). Current tax iterns arc rccosnised in corrcbtio11 to the 
nndcrlying trilnsnetion ci1hcr il1 OCl or directly in cqui1y. 1'.fonagemcnt pcriodic~lly evaluates positions taken jn lhe tax returns '"'itb respect to situalions in which applicable tax 
regul::itions :ire subjec:t to iutcrprelatJOn and cslablishes provisions where appropri3lc. 
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Deferred tax 

Deferred tax is provided using the liability method on temporilry diITcrenccs between the tax bases of assets and li:ibmtics nni.1 their cnrryiug .amounts for financial rcpor1ing 
purposes at tlte reporting dntc. 

Deferred lax liabilities nre rocognised for all laxablc temporary diITcrenccs, except: 
- When lhc deforrc<l tax liability arises from the ini1i:1l rccogni1ion of ~oothvill or an assel or lial>iliLy hi n transaction that is not a business combinalion nnd at Che time of the 
transaction, aITccts neither the accountjng profit nor tax.:iblc profit or loss. 

- In rcs:pecc of taxable temporary dilforcnccs ::i.ssodatcd with investments in subsi<li::i.rics, when the timing of the reversal of the temporary differences cnn be controlled and it is 
probable lhal the temporary difTen:nces will not reverse in the foreseeable future 

Deferred tax il.SSets are recognised for all deductible tcmporniy difforcnccs, the c::irry fonvard of unused tax: credits omd any unused tilx losses. Deferred tax assets ilrc rccosnisccJ 
to tlte extent that it is probable that taxilble profit wjl) be avililablc against which lhe dccJuctiblc temporary diffen:nccs, and thi:: cnrry forward ofunuscd tax credits and unused 
trix losses can be utilised, except: 

- \Vhcn the deferred tax asset relating to tl1e deductible tcmporilry difforence arises frnm the initial recogni1ion of :ui ilssct or liability in a lrnnsaclion lhat is not a business 
cmnbinalion and, at the time of the transaction affccls neither the ilccounting profit nor laxilblc profit or loss. 

The carrying amount of deferred tilx ilsscts is reviewed ilt each reporting date ond reduced to 1hc cxh.:111 thilt it is no longer probable tliat s,1fficient til:-:tiblc profit wm be 
availilblc to a.How o.11 or part oflhe deferred f(IX asset to Uc utilised. Unrecognised deferred tax o.sscls arc rc--asscsscd al c.ich rcporlins dilte ilnd are recognised to the cxlcnt that 
it has l.Jccomc probiJ.ble that future laxilblc profils will allow lhc deferred tax asset to be recovered. 

Deferred lax ns5cts and liabililles are meilSured nt the tax rates thal arc cxpcclcd to apply in the year when thi: o.ssel ;s realised or the li.lbility is settled, b.ased on tax rates (and 
tax laws) lllilt have been enacted or substilntivcly c,iacled at the repo11ing dnte. 

Deferred Cmc relating to items recognised outside s1a1cmc111 of profit and loss is recognised outside statement of profit and loss (either jn other comprehensive income or in 

equity). Deferred tax items arc rccognJscd in corrclntion lo the underlying lrilnsactlon eilhcr tn OCI or directly in equity. 

Deforrcd tilx ilssets and deferred tax liabilities arc oITsct •fa legally enforceable right exists to set oil" current tnx assets against current tax liilbilitles :uid the deferred t:ixes 
relate to the s.ime taxable entity and the s.imc taxation aulhority. 

Goods and service tax p:iid on ncqui.sition or Assets or on incurrin~ ex1,ense-s 
Expenses and assets arc recognised net of the amount of goods ilnd service tilx paid. except: 
\Vhcn lhe tax incuTred on il purchase of assets: or services is not recoverable from tl1c tnx ilUthority. in whtch case, the tnx paid is recognised as pilr1 of the cos1 of acquisition of 
Lhc asset or as po.rt of the expense item. as applicable. 

When rcccival>lcs and payables arc stated with the amount of tilx included. 1l1e ilCt amount of tax recoverable from, or pnyable to, the tax authority is included as par, of 
rcceivahtes or payables in the balance sheet. 

3.08 Properly, plant nnd equipnoent 

Property, plant and eqaipmen1 are Slil1Cd n1 cost, less accumulated dcprcciruion and impninnent losses if ilny. Cost comprises lhc purchase price and ilny ilttributable cosl of 
bringing lhc nssct to its workini; condition for i1s intl!nded use.Any trade discouut or rcl>atcs arc dcdLlCtcU in arriving at the purchase pTlcc. When significant parts of the plant 

nnd equipment arc required to be replaced il1 iutervills, the Group depreciates them sepantely based on their specific useful lives. All other repilir ilnJ maintenance costs arc 
recognised in SIJlemcnt of profit or loss as incurred. 

Depreciation is t:~Lkub.tcd on \"-'ritten down \'illu,.: method {WDV) using the useful lives as prescribed under the Schedule JI to the Companies Act. 2013 or rc-ilssesscd by the 
Project SPY Grot•p based on technical cvilluation. The Project SPV Group hilS estim:ited 1hc following useful ,ives for ics tilngiblc flxed i1ssc1s: 

Asset clnss Useful life 
Buil~ins 30 years• 
Office equipment S years 
Computers (i11cludi11g server) 3 to 6 years 
Furniture & fixtures 10 voars 

• Tl1c useful life ofbuildin~ has l.Jccn calcula1cd by man<1~cmc11l .1s per their tcchnicill estimate. 
An he111 of propl!rty, pl~mt and equipment .ind any significant pnrl initially rccosnised is dcrccogniscd upon dls[)osat or when no future economic bcnefils ilrc expected from its 
use or disposill. Any !;ilill or loss arising on d...:recognition of the asset (calculalcd us the diITcrenec betwee11 the net disposal proceeds and the earryins amount of the assel) is 
ineladc:d in the statement of profit nnd loss when the ilssct is dcrecognise<.I. 

The rcsidiJ.al valo.cs, useful lives and me1l1ods of dcprccia1jon or propc11y, pl:rnl and equipment are revicn•c:d a1 cm;:h fi 11a11dal year end nn<.1 adjusted prospectively, if appropriilte. 

3,09 Intangible nssc-ts 

The Project SPV Group exercised first time adoptio11 u11dor IND AS IOI and has elccled ro eon1i1111e wilh the carrying value of its ''Toll Collcctiou Rights" (lnlangiblc Assets) 
including corrcspon<ling obligation, as recognised in the fimrneial s1a1e111ents as at 1hc do.le of1rnnsi1ion April I, 20l6 ineasnrcd as per rhc Previous GAAP and uses that as its 
deemed cost .lS at d.1te oflrnnsitfon. 

Toll Collcc:ticm Rights 

Toll collection rii;hts ilre s1a1ed al cos1. less accumulated amo11Jsa1ion , impairment losses and grant from govermnent. Cost includes: 
a) for acquired Toll Collection Ri~hts - Upfront payments towards acquisition and iocidenlill expenses rcla1cd tl1ercto. 
b) Toll Collection Ri~hts ilwarded by lhi.: gro.ntor ilgaiust co11structio11 service rend~rcd by 1he Project SPV Group on OOT / DOFOT hasis - Direct ilnd indlrecl expenses on 
constrnc1ion ofronds, b-dd_ges, culverts. infrastructure and olhcr assets at the toll plazas. 

c} Toll Collection Rights in lieu of premium - Undiscouiued premium obli~ation over the CO[tcession period. 
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Amortisation 

Toll Collection Rights arc amortjscd over the period of concession, using revenue based amortisation as prescribed in IND AS--36. Under this incthod. the canying value of the 
ri~hts is i'.H11ortisctl in the proponion of actuill toll revenue- for 1hc period to projcclcd revenue for the bal.ince toll period, to reflect the paltcrn in which the assccs economic 
bc11cJits \Viii be consu11u~J_ At each balance sheet date. 1he projected rcvt!1111c for the balance toll period is reviewed by the m::magcmcnt. If there is auy ch~11ge in tl1e projected 
revenue from previous cslim.itcs, the amoc1isation oftoU collection rights is cha11ycd prospectively to reflect any changes in the estimates, 

D~rccogni.rion 

Gains or Josscs arising from dcrcc.ognition of an intangible asset arc measured as the Llifferencc between the net disposal proceeds aad the carrying amount of the asset and are 
recognised in lhe stJtemcnt of profit or loss when the asset is derccognised. 

lntan~iblc: ossets nre nssesse<l for impairment whenever there ls ~n indication that the inlangilJle assel m;,y be impaired. 

Int11ngiblc ~Hscrs under developmr:nl 
Expcndilurc related to and incurred durini:; imple1m:ntation of project arc includcJ under "'[nta.ngjblc Assets under Development"'. The stune will be trnnsfotrcd to the rcspcc1ivc 
intangibl; assets on completion of project. 

3.JO Borrowing costs 

Borrowing cosls directly auributable to the aeq11isi1lo11, canstrnctiun or production afau nssct that necessarily takes o substantial period oftimc to get ready for its intended 
use or sale arc cavitaliscd as pan of the cost of die asset. AJI other borrowin~ costs are expensed in the period in which they occur. Borro1.,-ins costs consist of interest and olher 
costs ll1:-i1 a.n entiLy jncurs in conncctlon with the borrowing of funds. Borrowing cost also includes exchange dirforcnces between the fol'eig11 currency borrowins and t1te 

functional currency bonowing to the extent regarded as an adjustment to the borrowin~ costs. 

3.11 l'ro,·isions 

Provisions are l'Ccog11iscd whc11 lhe Pl'Dject SPV Group has a prcscnl oblig3lion (lcgnl or conslruclivc) as 3 result of a past event. it is probable that an outflow of resources 
cmbody,ng economic bcucfi1s will be required lo settle the obligation and a reli.ible estimate can be made of 1he nmount of tltc obtigation. \V11cn the Project SPV Group 
ell:pccts some or alJ of a provisio" to be reimbursed, for cxainplc, under an jnsurnnce conlract, the reimbursement is recognlsccl as a separate asset, but only when the 
rl!ilnburscmcnt is virrnally ccrtaii1. The expense rclat111g to a provisio11 is presc11ted in the statement or profit and toss net afany reimbursement. 

If the effect of the time \'alue of money is material, provisions are discounted using a current pre.tax rate that rcnccts, whc:11 npprnpriate, the risks specific to the Jiabi1ity. When 
discounting is used. Che incn::asc in the provision due to the pass.lgc: of time is recognised as a finance cost. Provisions are reviewed at each balance sheet do.le ond ~djusted to 
reflect the current best cs1i1nates. 

3.12 Resurfacing expenses 

As per tltc Concession Agreements, the Project SPV Group is obli~atcd to carry out rcsurfacins of the roads under concession. Provision requiretl for rcsurfodng expenses .a..-e 
measured at the present value of the expenditure required to settte the present obligation at the end of reporting period. The discount rntc used to determine tl1c present value is a 
pre-tax r.ilc that renccts risks specific ta the liability. The increase in lhe provision due to the passage of time is recognised as finance cost. Provision for the planned 

expcndltun: is m::ide: for the period upto end or lhc period for which periodic maintenance ls required, out of the tot.ii entitiled period.The same is staled in tf1c consolidated 
staL~mcnt of proCit and loss in accordnncc with IND AS J7 ''Provisions. Con1ingt:nt liabilities a11d Contingent Assets." 

3.13 Contingent liability and Cout;nge-nt assets 
A co11ti11gc11t li:ibilily Ls a possible otJlig:ition thnt arises from past events whose existence will be confinncd by lhc occurrence or non-occurrcnc~ of one or mare uncertaln future 
c,·cnls beyond the control of the Project SPV Gron() or a prcsenl oblig:-ition that is not rccos,nised because it is nol probabh: tltat an outflow of rcSOllrccs \vitl be rcqutrcd to settle 

the obliga1ion. A conting..:nl li:11Jili1y also arises jn extremely r:irc cases whtre there is a liability that cannoc be recognised because it cannot be measured rcHab,y. The Project 
SPV Group doc.s 110,t r~cognisc a cantin~cnt liability but discloses its c:<is1e11cc in 1l1c financial statements. 

A conlingcnt assets is not rccosniscd unless it becomes virtually certain that nn in now of economic benefits will nrtsc. When an hinow of economic bcncflls is probable, 
contingent assets arc disclosed l11 the financial statements. 

Contingent liabilities antl continge11t a..ssets :ire reviewed at each balance sheet date. 

3.14 Financial instrumenls 
A financial in.strumcnl is any contract thal gives rise to a rinancial ass:cl of one entity and a fi11atu,:ial liability or equity instmment of anolltcr entity. 

Financi:il nsscts 

luititt/ rct'ug11itim1 mu{ measurement 

All fin:mci::iJ 3SSels ::ire r~cog.nised lnilia.lly at fair v3luc plus, in the case of financi31 a.sscts nol recorded 31 foir vaiuc through statement of profit and loss, transaction costs thar 
ore allributable to the acquisitiun of the rinancial asset. Purch:1scs or saks of financinl assds th:11 require deli\'cry of .assets within a ti111c frame established by regulation or 
convention in the market pi.ice {regular way trades) arc recognised on lhe trade date:. i.e., lhe date that the Gronp commits to purchase or selt the ::issct. 

Subsequent me:tsurcmcnt 
For purposes of subsequent mcasurcmerit, financial assets arc classified in following catcsarics~ 
- amortised cosl 
.. F.:Lir Value through oth1:r co111prcltcnsivc income (FVOCI) • Debt inslrumcnts 
- f"alr Value through otlu;r comurchc11sivc Lncomc (fVOCI) - ccmilv instrumcnls 
- Fair Value throu~h profit and loss (fVTPL) 

Finnncial assets an: not rcelassiflccl subsequent to their initi:il rccosnjtion. except ir and in the ye;,r, the Project SPV Group changes i1s business model for managing fin.incial 
assets. 
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Debt ins/ruments at amorlised cast 
A 'debt instrument• is measured at the amonised cost if bath LJ1c followinA conditions are met: 
- The asset is hdd withiu a bnsincss model wl1osc objective is to hold assets for colJecting contrnctual cash flows, and 

- Contractual tcnns of the asset give rise on specified dates to cash flows that nrc solely payments of principal and interest (SPPJ) on the principal arnount outstanding. 

Afh:r initial measurcmeut. such financial assc1s are subsequently u1e:istan!d al amortised cos1 using the crfectivc in1ercst rnte (EIR) method, Amortised cost is calculated by 
taking tnlo accou.nt :my discounl or premium on acquisition aul.J fees or cosls chat are an i11rcgrnl part of the EJR. The EIR amorlisation is indudcd in finilnce ineome in the 
statement of profit and loss. The losses arising from impairment arc rccoi;;niscd in the statement ofprofil and loss. 

Debt itisJrument t1I FVOCJ 
A 'debt instrument· is classified as at the FVOCI if both of the following criteria arc met; 

- The objecti\'c of 1he business model is acbic\'etl both by colleclin; eontrocluol cosh flows ontl selling the financial ossets, ontl 
-The asset's eonlraetual ensh flows represent SPPL 

Dcl>t instruments included wi1hin the FVOC[ category arc measured tniLiaUy as well as at each reporting I.Jate at fair volue. Fair value movements are recognized io the other 
comprehensive income {OCI). However. the Project SPV Group recognizes i11tercst income, impilinnent losses :rnd reversals and foreign exchange sain or loss in the statement 
of profit and Joss. On dcrccognition of the asset, cu1nulativc gain or loss previously rceognisel.J jn QC( is rc:cl:tssificl.J Crom the equity to Sratcmcnt of profit and Joss.h\tcrcst 
earned whilst holding PVOCI debt inslrumcnt is reported as interest income nsing the EIR mclhod. 

Dcht instrument ot FVTPL 
FVTPL is a i-csid11:il c:i1egory far d~bt instruments. Any dcl>t instrument, which does 1101 meet the criteria for eatcgoriurion as at amortized cost oi- :is at FVOCr, is classified as 
atFVTPL. 

In adc.Htlon, the Project SPV Group may elect lo I.Jcsignate a debt ins:Cruincnt, which otherwise meets amortized cost or FVOCJ criteria, as at FVTPL. Howc,•cr. sucl1 election is 
allowed only if doins so reduces or eliminates a measurement or recosnition lnconsistcni;:y (referred to :is ·accounting mismatch'). The Project SPV Group has desism:1tc<l 
certain debt inscrumcnt as at FVTP L. 

Debt inslruments included wilhin the FVTPL c:itc~ory arc measured at fair value with all chanACS reco~nized in the Statement of profit and loss. 

E,1ultl' im•cstmc,its 
AU equity investments in scope of lND AS 109 arc measured at fair value. Equity instruments which arc held for trading :ire clilssificd as at FVTPL. For all other equity 
ins1rmncn1s. tln: Project srv Group nmy make an irre,·ocal>lc elcclion to present in other comprehcnslvc- income sul>scquent clrnngcs in the fair v::iluc. TJ1c Project SPV Grnup 
makes such election on an instrumcnt-byinstrumcnt l>asis. The elassificn,ion ls mndc on i11itial recognition and is frre,vocablc. 

lf 1he Project SPV Group decides to classify an equity instrument as al FVOCI, then all fair v::ilue changes on lhc instrument, excluding dividends, are recognized in lhe OCI. 
There is no recycling of the amoun1s from OCI lo P&L, cvl!n on sale of invcshncnl. However, the Project SPV Group may transfer the cumulatlve gain or loss within equity. 

Equity j11stn11ncnts ir1cludcd within the FVTPL catc~oiy arc ancasurc0 at fair vah.1c with all chanscs recosnizcc.J in •he Statement of profit anl.J loss. 

Derl!c:o,:1titio11 
A fi11a11cfr1I asset (or, wltere app1icablc, a p:irt of :i rh1:mcinl asset or pan of a Project SPV Group of similar financial assets) is primarily derccosniscd (i.e. removed from 1he 
Projccl SPV Group's consolitlated balance sheet) when: 

- The ri~llls 10 receive c:1sh nows from the asset has expired, or 
-The Project SPV Group hos transferred its rights to receive cash 0ows from 1he asset or hos assumed an obligalion to poy the received cash Oows in full wilhou1 material delay 

10 a third parly under a 'pass•lhroug.h' ::irrangemenl: ::in<l either (::i) the Project SPV Group lrns transferred subst::inti:1lly all the risks and rewards oft11c asset. or(b) the Project 

SPV Group 1tas neither transferred nor rct::iincd s111Jstanti;;1lly all the risks and rewards oflhe asset, l>ut lrns transferred control of the: asset. 

When the Projcc.t SPV Group has transforred ~ts rights ta n:ccive cash now.s from an asset or has en1crcd into :i p3SS•through arrangement, it ev:iluiltes if aud to wliac e::dent it 
h:is. re1.1ined the risks and r~wards of ownership. When i1 has neither lransfcrrel.J nor retaine«J substantially all of the risks mid rewards of tl1e asset, nor transferred eo11trol of 1he 
asscl, lhc Project SPV Group continues to recognise the lransCerrcl.J asset to the extent of the Project SPV Group•s conlinuing involvement In 1hot case. tl1c Project SPV Grour> 
.also rccognis.cs .an :issoci:ttcd li:ibHiry, The Lr~rnsferrcd ass.et :in<l the il.ssociatcd Jk1bility :ire 1ncnsured on :i b:isis that reflects 1hc rishts anl.J o01igations th:il the Project SPV 
Group has retained. 

Continuing involvement th:il t:ikes 1hc form of a ,guarantee over the transferred ;1sset is mcasurcc..l at the lower of the ori,ginal carrying amount of the asset ::ind the ma:<im1..1111 
amount of consideration 1hat tho Proj~et SPY Group could be required 10 repay, 

Jmpt1irment uf {i11a1wial asscls 
Expected credit losses :ire recognized for all frna11eial assets subscqucnl to initiill recognition other than financial i'.I.S.Sc1s in FVfPL catci;ory. 

For fmanci:il assets other •han trade rceeh·ables. as per Ind AS 109. the Group recognizes L2 month expected credit losses for all origin:iled or acqnin:d financial assets if at the 
rcportins dale the credit risk of the financial nssct h;:is nol increased signific::int1y since ils initi;il recognition. The cxpcclc<l credit losses arc measured as lifetime expected cre<lil 

losses lf1Ju:::: crel.Jit risk on financial :iss.els increases sig:nific:in1Jy since its initinl rccosnition. 

The impairment losses anti reversals :ire: rec:ognll.ed in Statement of Profi1 and Loss. 

Financial liabilities 
ltritia/ rcc0Rnilio11 mu[ met1suremc11I 
Finand.al liabilities arc: classified, :ii inili:il recognition, as financial liabilities al fair value through St::itcmcnl of profit and loss. loans nnd borrowinss, or payables, as 

All fi.iaocial liabilities arc rc:coi11iscd iniliillly at fair value: nnd, in the case ofloans ::imJ borrowinss ::ind pay::ibles, net of directly attributil.blc tril.ns::iction costs. 

The Project SPY Group's Cinancia! liabilities include trade :ind other pay:il>lcs, loans and borrowjngs inch1dins bank ovcrdr:ifls aud l.Jerivntive financial instruments. 

Subsequent r,1cusurt!ment 

The mcasurc:mc:nt of financial Ji:il.JilHics dcpenl.Js on tltcir clil.Ssification. ns dcscril>c«J l>ctow: 

Fimmc:.irl/ lit1bilt'tie.s "lft1ir l'(l/tle tl1ro11,:l1 Stutemc11I <!fprofif "ml loss 
fjnanci:il li:ibiliries nt fair value througll profit or loss include financial liabilities held for trading :rnd fmo11eial lial>ilities designoted upon inicial recognition :is al fair v:ilue 
throui;h sla1cme11t of profil and loss. Financial I iabilities arc classified as held for 1n.ding if they an: jncurrc:d for the purpose of repurchasing in Lhc near term. This calcsory also 

includes deri\'atJvc financial instnnnc:nts cnlc:1cl.J into by lhc Project SPV Group that tire not c.Jesign::itcl.J :is hedging instrumc:nls in hedge rel::itionships :is dclincc.J by JND AS 109. 

Gains or losses on linl>ilities held for tr:idlng :ire recognised i11 the cm1solidated statement of profit and loss. 



[RD lnrrastrucfure Trust 

Notes to Consolidated l'innncinl Stntcmcnts ns nt March 31, 2026 
(All amounts arc in INR million unless otherwise stmed) 

Fr't,nttdul lit1hilit1'es at trmortisecf cnsl 
This is the category mosl relevant to the Projccl SPV Group, Aflcr initial recognition. irit~fcs1-bettri11~ loans and borrowii1gs nrc subsequently measured al amortised cost using 
the EIR tm:thod. Gains nnd losses arc rccog,11 iscd iu s1atc111cnt of profu 1111d lass when the linbilitics arc derccagniscd as well as through the EIR amortisation process 

Amortised cost is calculated by raking i1110 account nny discount or premium on ncquisltion and fees or costs that arc nn integral part of the EIR. The EIR amortisation is 

included as finance costs in the statement of profit ilnd loss. 

Dereco~niti,m 
A fmanciill ti;1bility is derccognised when the obligntion under the Jiabilily is discharged or cancelled or expires. When an e:cisting finil11cial hilbillty is replaced by another from 
1he s~mc: lender ou subslnntially diff~rent terms. or ll1e rerms of an e:dsting liability are substantially modified, such an cxch,:m,ge or modificillion is Lrcated as the dcrccogntlion 
of lhc original li:ibility and the rccoguition of a new liability. The difference in the respective canyins amounts is recognised in the consolidat1!d statement of profit ilnd loss. 

O/fsetrin~ o.f fi111mcirrl i1,.vtr,1n1c,,t5 

financial assc1s :md financial iiabililies arc affse1 and tlte net amount is reported i11 the staJ1d.ilanc balance sheet jf there is a currently enforccilblc legal right to offset the 
recognised ilmounls and there is iln jntcntion to scltlc on a ncl bilsis, to reillisc the assets and settle the li;lbilitics simultnncously. 

Fimmcittl gunru11tee contracts 

Pinilncia1 guilrantee conlrilcts Jssued by tlte Group arc tllasc contr.iets that require a payment lo be made to rcimbnrsc the holder for a loss it incurs because the spccifjed debtor 
fails to make a payment whl.'.n due in accordm1cc with lhc tc;rms of n debt instrument, Financial gunr.intcc comracts ar\! rccoi;niscd initially as a liability at fair value, adj usted for 
1ra11silction cosls thilt are directly auributablc to the issuance of the guarantee. Subscquenlty, lhc liability is measured at the higher of the amount of loss allawiJnee determined as 

per imp:iinncnt requirements of Ind AS 109 and the amount recognised less cumulative amarlis~lion. 

Rcte11ti'or1 11umey pnyable 

Retcnlion money payable is measured al fair value initiillly. SubscqtLcntly, they arc measured al amortised cost usin,s the EIR method. Gains and losses arc recognised in 

Stalcmcnt of Profil and Loss ,.,·hen the lii1bili1ics .3rc dcrccognised as well ilS through the E[R .1mor1isation process. 

3.l5 Cash and cesh equil'alcnts 
Cash muJ cash cquiv;1lcn1 in rile balilnce shce1 comprises of cash .it b:mks and on hand and shon-term deposits with an originill maturity of three months or less. which a rc 
snbject to an ins;i;nifica11t risk o( clrn11ges in vnluc. 

For the purpose of the statement of c.ash now.s, cash .and cash equivalents consisl of cash ;1nd short-term deposits, as d~fincd abo\'c, ilS they arc considered ::m intcgrnl pare of 
the Project SPV Group's cash management. 

3.16 DistrlbuHon to unit holders 
The rrojcct SPV Group recognises a liability to mnkc cnsh or non-cash distributions co equity holders of the pilrcnt when the distribntion is iluthoriscd As per lnvlT rcgul::itions, 
a dtstribuliou is .1.uthoriscd when ii is appro,·cd by Che sl1archoldcrs. A concsponding ainount is recognised directly in equity. 

3.17 Jmp.airmcnt of non-Unnncinl assets (eicludjng in,·entorics anc.l c.ldcrretl t:\1: assets) 
The: Project SPV Groap .1.ssesscs. at c:1.ch rcponi1,.i; date, whether there is an inditiltian that an asset may be impaired. If any indieiltion exists, or when annual impainncn1 

tcs1ins for an asset is required, the rrojcct SPV Group cstimn1cs the asset's rccovcr.3ble amount. An :iss.cfs recovcr.1.blc ;1moun1 is t.J1c higher of nn asset's or cash~gcn~r:iting 
unit's (CGU) fair value less costs of disposal and ils value h1 use. Ri.:coverable amount is determined for an indi\'idlla1 ;1sse1. unless the asset docs not gcncriltc c.ish inflows that 
.1.rc l.1.rgcly indepcndtnt of thost from olhcr assets or Projccl SPV Groap's of asscls. Wl1cn the canyini; amount of an ilssel or CGU exceeds its recoverable amonnt, tJ1e asset 

is considered h11paircd and is wriltcn down to jts recoverable amonnl. 

In assessi11g \'.'.llUI! in use, the c~timatcd futmc cash nows arc djscountcd 10 lhcir present value using a pre•tax discount rate thilt reflects current market assessments of the tJlne 

v.ilu1: of money illld the risks specific to lhe ..1ssct. Jn determining fair Villuc ~css costs of disposnl, recent marloict 1ransac1ioJ1s arc taken into accouul. If 110 such trans.ictions can 
be idc:11rificd, an appropriate vah,ation model is used. These calculn1io1lS ilrc corroborated by v.itua1ion multiples. quoccd share prices for pul>lidy traded companies or 01her 
,;1vailahlc fair v.1l11e i11dicators. 

The Project srv Group bases its impainneut calcula1ion 011 detailed budgels and forecast calculations, which are prepared separately for each of the Project SPV Group's CGUs 
to which the individual ilSSets are illlocillCd. Thcsr.: lmd~c1s and forccasl c.ilcul.itions gcncr.i.Uy c.ovcr .i period of five years. For longer periods, a long-term gro,vtl1 rntc is 
c.ilcufated .nnd applied to project fulurc cash nows aner the fiflh }'car. To cstim.itc cash flow projections beyond periods covered by the mosl recent bud~e1s/forecasts, the 
Projl!ct SPV Group cxlrnpotates c.ish now projections in the budset using ::i steady or declining growth Ciltc for subseqtLcnt years, unless an incretlsing rntc can be justified. In 
any case, this growth rate docs not exceed 1he Jong-tenn ilver:igc gro,.,·th rate (or lhe produeu, ir,dustrics, or country or countries io which the entity opetates, or for the m!ld,,et 

in which the assel is used. 

For assels excluding i;oodwill, an assessmcat is 111.1.dc at each reporting date to dctcnninc whclher Chere is an indication that previously rceognisec.J impainnc-nt losses no longer 
e:"Cist or have decreased. ) f such indic;11im1 exists. the Project SPV Group estimates the asset's or CGU"s reco\'ernblc ainount. A previously recognised impainnenl loss is reversed 
only if there hos been a chani:;c in the assumptions used to detcn11i11e the asscfs recovcrnblc amount since: the last impairment loss wils recognised. The reversill is limilcd so th.31 
tl1e carrying amount of the asset docs not exceed its rcco,•cr.iblc amount, no( exceed the carrying ainount that would have been determined. ner of deprccia1ion, hnd no 
impairment loss been recog11isc:d for the assc1 in prior years, Such reversal is rcca.i;nised ht 1he sratcmcnt of pro lit a11d loss. 

Goodwill is 1estcd for impain11ent annually as at 31st ~fareh and when circumstrmccs indic.ate that the carrying v3Juc mily be: impaired. 
Impain11cn1 is dctcnni1tcd for goodwill by assessing the recovcfilblc amounl of each CGU (or Project SPV Group ofCGUs) to which the i;oodwill relates. When the recoverable 
amount ofrhc CGU is less than its carrying amount, illl impa1nncnt loss js rccoguiscd. Jmpairmcnt losses rcl.ating lo goodwill c.innot be rc\l\:rsc;J iri fnturc periods. 

lnlangiblc assets with indefinite useful lives au: tcslcd for iuipaim1c11t annnaJly as at 31st Match at 1he CGU level1 as 3pproptiatc. and when citeu1ns1;1nces indicalc that the 

c~rrying \·aluc may be Lmpaircd. 



IRll lnfrastructnrc Tnut 
Notes to Consoliclalcc.l Financial Slalcmenls as at March 31, 2026 

(All amounts are in INR million unless othenvise stated) 

3.18 Earnings per unit (EPU) 
Busic earnings per unit is calculated by dividing Lhc net profit or loss attributable lo unlc holders of the Trusl (after deducting preference dividends nnd attrabutobte tax.Cs if any) 
by the ,,.·cighlcd avcrilgc numhcr of un ils outstam.ling during the period. The weighted a,·crag.i: number of units outstanding during the perioi.J is adjusted for cv~nts such 35 bonus 

issue, bonus element in a rights issue, split, :m<l reverse split (consolid:1lio11 of units) tk1t ha,·e changed the number of unlts outslan<ling, without a corrcsponi.Jing change in 
resources. 

For the purpose ofcak11lating d.tutcd earnings per unit. the net profit or loss for the period altdbutablc to u11it holders of the Trnst and the wcighlcd average number of units 
outst.1ndi11g during 1hc period al'e adjusted ror the eITcc1s or all dilutive pott!oti:il \111its. 

3.19 Asset helU for sale oni.E dis11osal grou1>s 

Assets hcli.J for sate Non-current assets or disposal groups compdsing_ of asscls nnd liabilities are cl:lssHicd as 'held for sale' when all of the following critcria's are met: (i) 
decision has hccn mnJc lo sell. (ii) 1hc assets are available for immediate sale in its present condition. (iii) the assets arc bciug actively marketed and (iv) sale hos been agreed or 
is expected to be concluded within 12 montl1s of the Balance Sheet date. 

Subsequently, such non•c.urrent :isscls an<l dispos~I sronps classitieU .1s held for safo arc mc3sured at lhc lower of its carrying value il.nd fair "'alue less cosls lo sell. Non .. current 
assets held for sale arc not depreciated or amonised. 

3.20 Re-cent Accounting Pronounccn,cnts 

The t -linisLry ofcorpornh! AIT:.1irs ("i\[CA'') notHied illllt:ndmcnls on 7 i\fay 2025 and J3 Augus1 2025 under the Companies (lndian Accounting St.andnrds) A1ncndml!nt Rnles. 
2025 antJ the Companies {Indian Accountin1; Stani.Jards) Second Amendment Rules, 2025. respectively, which is errccti,·e from annuill l'eporting periods bcghmins ou or ancr l 
April 2025. 

(a) Amendment to Ind AS 7 and Ind AS 107 • Su11plicr Finance Arrangement: 
The :11nendments lo Ind AS 7 'St:11cn1ent of Cash Flows' and lhd AS 107 'Financial Instruments: 
Disclosures' cJari fy the characteristics or supplier fh1.111cc arrat1gcmcn1s 3nd requil'c aUditional c.lisclosul'es fol' such :1rransemen1s. The disclosure requirements iu the 
amcudmcrits ilrc lntcndcd to 3ssist users of financial statements in mu.k:rsttmding the eITccts of supplier' finance 3rran,gcmc11ts on an cnttly's liabilities, cash ftows and exposure 
to liquidity risk. 

The Group docs not have any suppJicr Cinance arrnn,gemen1s during the rcponins period. 

(b) Amendment co Ind AS 1 - Cfassification or li:d.1nitics ns current or non-C"urrc-nt and non-current tiobiliffos witlt covenants: 
Th~ amcnc.lmcnL s1>ecillcs the requirements for cl:issi fying liabilities as current or non-current in the balance sheet, nnd clarifies the following: 
a) .r\n entity's right to defer settlement of a liability for at kilst twelve months aficr lhc reporting. period must bavc substance and must exist at the end of the reporting period. 
The ct.-issific.i.tion of a liability as current or non-currenl is unaffcctei.J by the likelihood that the cntily wjll exercise its rjght to defer sculcmcnt. 

b) Jf :1n eutily's l'igl1t to defcf scttle11)eitl of o liability is subject lo covcnacus. such covc11ants a(Ycct whether 1l1a\ right exists al the end of the reporting pcrlod only if the entity is 
required ro compty wilh lhc covenant on or before the end of the reporting _p<!riod. 

c) ln cnsc of a liability 1h01 con be scttleU, at the option of Lhe eoun1e11rnrty, by 1J1e transfer of the entity's own cqujly instruments, such settlement tcm1s do not aITecl the 
classi(k.atiou of 1hc liabiliry as current or non•currcnt only if tlte option is classi(icd ns an equity ins1nll11ci1t. 

These a1111.'.;ndinc111s hove no crr~ct on thi; m~asurcmcnl of any items in the fmaneial statcmcnls of lhc Gl'oup_ The Grnup did not mnke retrospective adjusimcnls as a result of 
ndopting :he mncndmcnts to rnd AS I. 

c) Amendment to Ind AS 12-Pillnr•T"·o Tax Reforms 
The Group is not wi1hir1 1hc scope of the OECD Pillar Two ;\.·loi.Jd R1tks, ns Pillar Two lcgislntlon hns not yet been cnnt(cd iri :nay or the jurisdiction in which the Group 
operates. 

d) Amendment to Ind AS 21-Lock of excha11ge:1bility 

The AmcmJmcnls introducl!s requirement to ilssess wh1,;11 a currency is cxchanscablc into another currency and when it is not. The amendment requires an entity to estimate the 
spot txclwngc rate when il concludes thnt a c.urrcucy ls not exchangeable into another currency. These 3mcndments had no crrcct on the financial statcmi:nts of the Gro1lp. 

The bclo,v amendments are notifict.l but not yet errcctive 
Amendment to Ind AS l ·Presentation of financial Statements'- Classirication of Liabilities as current or non•currcnt and non-current liabtlitics with co,•c11auts: 

The amendment includes specific provisions that will take effoct for reporting periods beginnins on or after l April 2026, rl!trospcclivcly, as outlined bdow; 

a) Breael1 of material covenant for long-term loan arrangement on or before end or reporting period with cITect that liability becomes payable ou dcm:rnd as on reporting date, 
then ii sh;,JI be classified as current liability, if lcni.Jcr agreed a Ocr rcportiug period and before approval of financial statements to not denrnnd payment ns a consequence or 

breach. 

b) Clnssifr as non•current liability, if lcnUcr ag.rcei.J by cnJ of reporting period to provide gmce pcrioi.J ending at lcasl 12 month$ oflcr rcporcin,g period within which cnlity can 
n.:eti ry the lrnrnch provided lender docs not demand lmmcdinte repayment. 

c) Disclose 111 formation nbout the timing of scttkmenl to u:1dcl'slantl che impact of lhe liability on tlte fmancjal slatcments. 

The Grnup docs not expect thjs amendmcnl to have an impact on its operations or financial statements. 



CRD lnfrastruch.l re Trust 
Nott5 to Coosolidatcd Financial St~rcments as at March 31, 2026 
(All amount in INR million unless otherwi.ic stuted ) 

Nore 4: Property Plant end Equipments 
Office c.9.!!!J!.ments Com.e.utcr Furniture and fixture 

Parliculan 
As at !\larch 31, 2016 As at Morch 31, 1025 As at l\lan:b 31, 1026 As at March 31, 1025 As at March 31, 1026 As at March 31, 1015 

Gross Block 
Opening Balance 
Additions 
Deletioa / adjus1meat 
Asset held for sale (Refer Note 28) 
Closin_g_ Balonce 

Depn.ciarion 
Opening Balance 
Additions 
Delerion/ adjuslmcnt 
Asset held for sale (Refer Note 28) 
Closin.G. Balance 
NetDlock 

Note: 

0.25 

0.63 

0.88 

0.23 

0.61 

0.84 
0.04 

1.31 0.15 0.30 

O.OS 
(1.06) (0.16) 
0,25 0.10 0.15 

1.24 0.14 0.29 

0.05 
(I.Oil (0.15) 
0.13 0.19 o.u 
0,0l 0.01 0.01 

11. P,openy,Plam &. Equipments given as security and subject to first charge to secured long tenn borrowings from lhe leaders of the Trust and Project SPVs 

~ 
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0.39 

(0.39) 

0.39 

{0,39! 

Building Total 

As at March 31, 1016 As at March 31, 1015 As at March 31, 1016 As at March 31, 2025 

5.41 16.09 5.81 18.10 

0.68 
(10.68) {12.28) 

5.41 5.41 6.49 5.81 

2.82 9.54 3.20 11.47 
0.47 0.76 0.47 0.76 
:o.23) 0.43 

(7.47) {9.03) 
3:01 2.81 4.10 3.20 
2.34 2.59 2.39 2.61 



IRB Infrastructure Trust 
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 

Gross Block 
Opening Balance 
Additions 
Deletion/ Adjustment 
Asset held for sale (Refer Note 28) 
Closing Balance 

Amortization 
Opening Balance 
Additions 
Deletion/ Adjustment 
Asset held for sale (Refer Note 28) 
Closing Balance 

Net Block 
2. Intangible assets under development 

Opening Balance 
Additions 
Disposals/ Adjustments 
Closing Balance 

3. Goodwill 

Opening Balance 
Additions 
Disposals/ Adjustments 
Asset held for sale (Refer Note 28) 
Closing Balance 

Toll Collection Rights 

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

2,74,217.30 
1,01,834.73 

62,407.96 

4,38,459.99 

10,522.64 
6,194.21 
2,660.11 

19,376.96 

4,19,083.03 

As at March 31, 2026 
51,337.57 

1,43,438.53 
(1,01,834.73) 

92,941.37 

As at March 31, 2026 
311.01 

117.91 

428.92 

3,29, 788.46 
77,101.70 

(1,32,672.86) 
2,74,217.30 

12,757.14 
4,540.51 

(6,775.01) 
10,522.64 

2,63,694.66 

As at March 31, 2025 
64,816.48 
63,622.79 

(77,101.70) 
51,337.57 

As at March 31, 2025 
604.54 

(293.53) 
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. 



IRD Infra•lructure Tnut 
Notos to Coll'!olidoted Finonclol Stutemenb as al Merch 31, 1016 

(All ontount in JNR million unlcJS otherwise &tatcd ) 

Fnce value NAY (INR) No. of Unlts Asal March 31, 1026 NAY (INR) No. of Unlb 

Note 6: Investments 
Current inv~tmenu 

lnv,slmenn in mutual fund 
Quoted ( Fnlr Value throu11h Pron1 or Los, (FYTPL)) 

Adityo Birlo Sun Life Liquid Fund - Direct Plan - Growth 

Aditya Birla Sun Life Liquid Fund - Regular Plan - GmwU1 

Aditya Birla Sun l..ife Ovcmii;ht Fund- Regular Plan - Gmwth 

HSBC Liquid Fund Direct Grow1h 

HSBC Ovcmisht Fund Direct Growth 

Union Ovcmigl1t Fund - Direct Growth 

LlC MF Liquid Fund • Direct Plan - Growth 

UC MF Overnight Fund - Direct Plllll • Growth 

SBl Ovcmisht Fund - Direcl Plan - Growth 

SOI Liquid Fw1d- Direct Plan GrowU1 

Canara Robeco Liquid Fund - Direct Pion - Growth 

Cm11m1 Robcco Overnight Fund - Dirccl Plw1 - Growth 

Total 

Aggresate book value of quoted investments 
Market value of quoted investments 
Al!Srcgotc amount of unquoted investments 
Ai:;greg~te amount ofimpainncnt in value of investments 

JOO 

100 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,444.44 81,028.13 

l,409.44 4,73,399.54 

l,417.69 1,96, 185.75 

l,396.25 26,041.22 

4,379.64 84,573.08 

1,390.37 8,56,795.33 

Refer note 32 for wr value measurement and note 34 for infom13tion about Group's exposure to Financial risk. 
Refer note 17 for details of security ogainst secured borrowings 

418.69 94,199.49 

413.98 32,465.00 

Jl7.04 l,370.89 12,349.62 

2,584.36 28,81 I.BI 

667.23 

278,13 1,344.21 3,42,252.84 

4,709.64 6,834.92 

36,36 1,323.49 7,563.33 

370,40 

4,055.93 2,07,079.4 l 

3,108.21 49,182.70 

l,191.26 l,318.94 1,75,269.75 

2 660.41 

1,660.41 
2,660.41 

As atM■n:h 31, 2015 

39.44 

13.44 

)6.93 

74.46 

460.06 

32.19 

J0.01 

839.90 

152.87 

231.17 

I 870.47 

1,870.47 
1,870.47 



IRB Infrastructure Trust 
Notes to Consolidated Financinl Statements ns nt March 31, 2026 
(All •mount in INR million unless otherwise stated ) 

As ot Mnn:h 31, 1026 

Nole 7 : Other Finnnci41 osssets 
( Unsecured, considered cood, unless olherwise slated) 
Receivable from covemment a,11horities (NHAI) 
Less : Provision for expected credit losses 
Receivable from government authorities (NHAI) (Net) 
Interest accnicd on fixed deposits 
Interest receivable from od1er.; 
Bank guarantee margin receivable 
• Related parties (Refer note 48) 
Retention money receivables 
• o1hers 
Oilier receivables 
• related parties (Refer note 48) 
- others 
Security ai1d other deposits 
Total 

Current 

1,652.44 
64.26 

l,S88.18 
87.57 
2.00 

61.88 

564.13 

3.37 
270.56 

8.74 
2,586.43 

Refer note 32 for Fair Value measurement and note 34 for infonnation about Group's exposure to Financial risk. 

Note 8 :Trade Receivables 
(Unsecured, considered good, unless olherwise stated) 
- Related parties (Refer note 48) 
• O1l1ers 
Total 

The group has 1101 identified any credit impainnent loss as at March 31, 2026 and March 31, 2025. 
Refer note 32 for F~ir Value measurement and note 34 for infonnation about Group's exposure lo Financial risk. 

Note 9 :Cuh and Cash tquivAlcnts 

Cosb and b,mk bolonccs 
Cash on hand 
Balances with banks: 
• Jn c11rrent accounts 
• In escrow accounts • 

Total 

Non-current 

195.92 
195.92 

As at M•rd, 31, 2025 
Current Non-current 

1,170.51 

1,170.51 
14.34 
0.32 

61.88 

472.81 

3.37 
160.30 

1.41 182.79 
1,884.94 182.79 

As ft! March 31, 2026 As at March 31, 2015 

0.51 
20.33 
20.84 

As nt March 3 I, 1016 

14.82 

460.17 
1,168.58 

1,643.57 

122.50 
122.SO 

As at March 31, 2025 

12.56 

2,657.00 
400.44 

3 070.00 
• r-irst charge 011 above to the extent of amount payable as per the waterfall mechanism as defined in the Concession Agreement / Common Loan Agreemeut. 
Refer nole 32 for Fair Value measurement and note 34 for infonnation about Group's exposure to Financial risk. 
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IRB Infrastructure Trust 
Notes to Consolidated financial Statements as ot March 31, 2026 
(All omount in INR million unless otherwise stated ) 

Note 10 : llonk balances other than cash anLI cash equivalent 

Debt scrvke reserve account with banks /earma rkcd balance • 
• Maturity less than 3 months 
-Maturity more than 3 months but less Utan 12 months 
• Maturity more than 12 months 

Major m~intenanee reserve account with banks/ enrmarked• 
- Maturity more than 3 but less than 12 montl1s 
- Maturity more than 12 months 

Margin money deposits against bonk guarantees .. 
- Maturity more than 3 months but less than 12 months 

Dc1rnsits with banks 
- Matm·ity less than 3 months# 
- Maturity more than 12 months 

- Maturity less than 3 months 
Total 
•Debt service reserve account/ major maintenance reserve account and cash reserve 

As ut Mu-eh 31, 2026 As at Murch JI, 2025 

5,724.40 
5,157.46 
1,259.84 

420.15 
440.70 

214.00 

60,00 

364,70 

13,641.25 

4,549.76 
714.94 

214.00 

2.00 

S 480.70 

Bank deposits are marked lien I pledged against the non current secured Joan as per term loan agreement with the lenders ofTmst and Project SPVs. 

The deposits to the «tent of Rs.13,367.25 million (March 31, 2025 : Rs. 5,264.70 million) maintained by the Project SPV Group with bank includes time deposits, which are held agninst Debt 
Service Reserve (DSR) , Major Maintenance Reserve (MMR) , Margin Money Deposits and Cash reserve (CR), as per tenns stated in Financing Agreement. 

•• Margin money deposits are eannarked against bank guarantees taken by the Trust ond for subsidiaries of the Trust. l11e deposits to the extent of Rs. 214.million (March 31, 2025: Rs. 214 
million) 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 bal,mees 
other than cash and cash equivalents" since the same are encashablc by the lenders in the event of default by the Tmst. if any. 

U Deposits with Banks includes amount deposited as bid/ tender deposit fees for the purpose of acquisition of projects. 

Bank deposits earn interest at 1he 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 infonnation about Group's exposure lo Financial risk. 

Note 11 : Current tu assets (net) 

Advance income-ta~ (net of provision for tax of Rs. 1061.93 million, March 31, 2025 : 
Rs. 256.12 million) 

Total 

Note 12 : Other nssets 
As at March 31, 2026 

Prepaid e:,,pcnses 
Duties and laxes receivables 
Mobilisation advances 
- Related panics (Refer note 48) 
Advance given lo suppliers 
- Related parties (Refer note 48) 
-Others 
Contract assets 
Totnl 

Current 
123.53 
82.06 

886.46 

40.54 
65.94 

886.00 
2 084.SJ 

Refer uote 32 for Fair Value measurement and note 34 for infonnation about Group's exposure to Financi~I risk. 

Nole 13 , Deferred lnx assets nnd liabilities 

Dcferr-cd In liabilities 
Difference in carrying value of Property, Plant and equipment and Intangible assets as per tax books & financial books 
Fair valUiltion on current investments 

Deferred tax assets 
Business losses 
Resmfacins Expenses 

Deferred lox liabilities (Net) 

Dcfencd Tox Assets 
Fair valuation of other payables 

I' I, • 

. -( 
~I , 

-<1 V) " ,., ::. 
,! }~ ... 

, ';,• -· • .. ' 
"V,. 

Non-current 

62.78 

62.78 

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

152.00 l 40.90 

152.00 140.90 

As nt March JI, 2025 
Current 

77.75 
39.02 

14.81 

54.99 
512.64 
699.21 

Non-current 
2.66 

62.21 

64.87 

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

22,181.01 
2.29 

22,18}.29 

20,738.56 
660.33 

24,064.52 
(1,881.23) 

2,66H3 

33,515.90 
3.42 

13,519.32 

31,796.81 
1.027.93 

32,824.74 
694.58 

1,118.63 



IRD lnfrvstn.u;ture Tru.st 
Notes lo Con,olldatcd Financial Staten,ents ns nl Morch JI, 1026 
(AU an1ount in tNR roiHion unless olherwise stated ) 

rartic.ulars 

Note 14 , Equity 

I. Unit ~apital 

Issued, subscribed anti fully paill up unit capital 
At the beginning oflhe year 
Issued during lhe year 
At Ille end or the year 

As at March JI, 2026 

J,56,215,06 

1,56,225.06 

A, at March Jl, 2025 

1,39,075.83 
17,149,lJ 

l,56,ll5.06 

Under the provisions of the SEBI InvlT Regulations. the lnvlT is required to distribute to unitholdrr1 not less than 90'/o of the net distributable cash flows of the lnvlT at least a.nee in every six months in each 
financial yc.£1.l'. Accordingly, the unit capital contains a contractual obligation lo pay cash to the unitholdef$. Thus, in ,a4;cordani:c: with the requirements of Ind AS 32 - Fjnoncial Jnstruments: Presentation, the unit 
capital cont.iins a liability component which should be classified and treated accordingly. However, SEBI lnvlT Regulations require the unit capitol to be presented and elassifJed as equity, which is at variance 
with the requirements of Ind AS 32 - Financial Instruments: Presentation. In order to comply with the aforesaid SEBI requirements. Lhe JnvlT has presented unit eapilal as equity in Lhe5" sl.Qndalone financial 
statements. Further, lhe lnYIT has also presented repa)'fflent of eapilal as a separate line item in lhe consolidated balance sheet under the equity head to eomply with Lhe requirements of SEBI Inv IT Regulations, 

Uni ls are classified os equity, Incremental eosl5 allribulllble to lhe issue of uni lo are directly recorded in equity. net of tax 

Terms/ rights aunehed to units 

The Trust has only one class or units. Eoch unit represents an undivided beneficial interest in the Trust. Eneh holder of unit is entitled to one vote per unit. 

The Unilhofder has no cquiutable or proprietary interest in the projects of lhe Trust and is. not entitled to any share in the transfer oftl1e projects (or any part thereof) or any interest in the projects (or any part 
lhereoO oflhe Tmst A wiiLholder's right is limited to the risht to require due odministrntion oflhe Trust in accordance with the provisions of the Trust Deed and the Investment Management Agreement. 

Reconciliation orunils oul!tnnt.ling al the beginning and at Che eniJ of the rep<1rting period, 
n Units Issued subscribed nnd rully pnid 

Particulars 

At the beginning of the year 
Issued durins the year 

At the end of lhe vear 

Asal ~larch31,2026 
No. o(sha,., Amou.nt 

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

-
1,17,20,93,26S I ,56,225.06 

All at l\tarchJl,202S 
No.ohhore, An1ount 

1, 11,36,93,265 1,39,075.83 
5,84.00,000 17,149.23 

I, I 7,20,93,265 I ,56,225.06 

The opening balance of unit capiul is regrouped lo comply wiU1 the requirements under chapter 4 of SEBl master circular no. SEBI/HO/DDHS-PoD2/P/CIR/20251102 dated 11 July 2025 to disclose distribution in 
lhe nalure ofrepayment of unit capital as a scperate line item Ln the face of consolidated balance sheet. 

The Trust offered rights issue of up lo 5,84,00,000 units of the Trust (Uie 'units'), for cash al a price of Rs. 293.65 per unit (Lhe 'issue price'), aggregating lo Rs. 17,149.23 million to lhe eligible unilholders (es 
defined in the Leuer of OITer) on a rights basio to Sponsor ond GlC affiliates in lhe ratio or 51 :49 held by them on the record date. being on December 13, 2024 (lhe 'Issue') in occordance with lhe lnv!T 
Resulalions. TI,e Board of Directors of MMK Toll Road Private Limited ('Investment Manager'), considered and approved allotment of 5,84,00,000 right• units to the eligible unilholdm of !RB lnfrastrucrure 
Trust on December 20, 2024. 

b. Reconciliolior1 or DistributioQ - Rcpnymcnt orCupltul: 

Pa rticulors As at llforch 31, 2026 As at lllnrch JI, 2025 

Al the beginning of the year (5,336.80) (3,984.60) 
Distribution durino the year (Refer note 37) (797,03) (1,352.20) 
At the end or the yra r (6.13J.83) (5,336.80) 

l>. Details of Shnrcs held by boldinRI ultimate hoh.linE comonnv Dnd/ or their subsidiary antl holdlne. more 1hn11 5% shnru in the company 

r1utic1-1lars As al Morch JI, 2026 As nt Morch Jl,2025 
Nu. or shares % No.ohberes % 

IRB Infrastructure Developers Liiniled (Sponsor) 59,80,39,340 51% 59,80,39,840 51% 
Cintra lnvlT Investments BV 28,12,11.470 24% 28,12,11,470 24% 
Anahera Investment Pte. Ltd. 7,84,23,181 7% 7,84,23,181 7% 
Bnekloyors fovestme•t Ptc. Ltd. 6,99,57,561 6¾ 6,99,57,561 6% 
Chiswick l1wesunent Pte. Lid. 8,37,57,561 7% 8,37,57.561 7% 
S1re1ford Investment Pto. Lid. 4,15.46,091 4% 4, I 5,46,091 4% 
Dagenham Investment Pie. Ltd. 1,91,57,561 2% 1,91,57,561 2% 
Total 1,17,20,93,26S 100°/o l,17,l0,93,l6S 100% 

Dctolls of Soonsor units 

Pnrticulars A, ol March JI, 1016 A, at March 31, 2015 ¾ Change during 
thevear 

IRB lnfrastruc:ture Developers Limited 

Subordinated debt 

At Lhe beginning ofU,e year 
lncrea.se / {decrease) during the ye;ir 

At the end of lheyear 

No. of shares I % of total share 
59,80,39,840 I 51% 

No. or shares I 1y,. of tot.al share 

59,80,39,840 I SI½ 0.00% 

As nl March JI, 2026 A., nt lllarch 31, 1015 

16,916,65 16,916.65 
(5,029.86) 
11,886.79 16,916.65 

Subordino1ed debt represen1s ,msecurcd, rntt'rest-free borrowinss provided under the service concession agreement, fonni11g par1 ofto1al project cost. The instrument is conlnlctuaUy subordinated to all present 
nnd future senior oblig.ations of cxtemnl debt of 1he Company. Repayment occurs solely from claim proceeds after full settlement of external debt or in accordance with the tenns of the contractual agreement. 



IRO Jnfrastru1:ture Trust 
Notes to Consolidol<d Financinl St1tc01cnl• IS 11 !ltarclo 31, 2026 
(All amount in fNR million unless otherwise slated J 

Particulan 

Note: IS Other Equity 

AUrib111ble to the Unit holders 

A. C•pitol rcnrve 
Al lhe beginning of the year 
Increase during the year 
At the end of the ye1r (A) 

D. Retained e.11rning5 
Al the besinning of the year 
Profili(Loss) during the year 
Other Comprehensive income /(loss) 
Less: Appropriations 

Unit Issue expenses 
Interest distribution (Refer note )7 & 48) 

Uni•••• al th .. nd oftheyeu (D) 
Total Other Equity (A+D) 

C. Movc,.ent of NCI 
Balnncc at the beginning of the year 
Add: Addition on account of Acquisition 
Add: Profit Allributable for the year 
Bo lance at the end of the year 

Nature 1nd purpose of re.serves 
a) Capital Rcsene • The excess of net assets taken over the cost of consideralion paid is treated tts capitol reserve on accOIJnt of acquisition of MBEL. 

As al Morch 31, 1026 

As al Morth 31, 2016 

2,948.97 

2,948.97 

(21,544.48) 
23,107.65 

(39.64) 
(1,289.30) 

83-4.23 
3,783.l0 

As ot Man:h 31, 2026 
1,289.33 

47.44 
1,336,77 

As al March 31, 1025 

As at Mnrch JI, 1015 

2,948.97 
2,9-18,97 

(17,640.04) 
(3,077.41) 

(14 .07) 
(812.96) 

(21,544.43) 
(18,595.51) 

As at March JJ, 2025 
1.49 

1,259.85 
27.99 

1,289.33 

b) Retained Earnings - All other net gains and losses and transactions with owne,. (e.g. dividends) not recoSnised elsewhere. RctDincd earnings include re- measurement loss/(gain) on defined benefit ploru, net 
of taxes that will not be rcclossified to profit and loss. 

Nores:-
(i) The dislribution relates to distributions made by the lnvlT to its unitholder, and is classified into (i) rcpa)Tnenl of unit capital and (ii) distribulion in Uie nature of income (including intorest, dividend or other 
income), m proportion to the corresponding loan repa)Tnent and other income received by the lnvJT from the SPVs and income generated at the Inv IT level. 

(ii) Th• distribution reported is based on tl1e amounts distributed during the financial year along with the distribution relating to the lost ~uarter of PY 2024-25. Accordingly, ony nmount pertaining to the reporting 
period but di.tribuled subsequently shall be included in the period in which it is actually distributed. 

(iii) l11e distributions made and to be made by the lnvlT to its unilholders arc based on the Net Distributable Cuh Flows (NDCF) oflhe ln\"IT in accordance with the SEBI lnvlT Regulouons 

... 
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IRD lnfrnslructure Tru•I 

Notes lo Con,olidoted FlnancW Statements n, ~, Mnrch JI, 1026 

(All amount in INR million unless otherwise stated ) 

Note 16: Other llnancial liabilities 

Deposits 
Revenue sha,e payal,lc 10 NHAl/HMDA 
Other payable to Related party (Refer note 48) 
Due to din:cton (Refer note 48) 

Retention money payable 
• related parties (Refer note 48) 
-Othen 

Other payables 
• related parties (Refer Noce 48) 

Total 

As ftl Morch 31, 1026 
Current Non-current 

0.83 
488.40 

9.97 41.318.49 
0.91 

1,276.86 
195.91 1.45 

27.67 

2,000.61 41,319.94 

As al M■rch JI, 2015 
Current Non-current 

0.37 
239.39 

22,270.80 
1.03 

779.ll 
131.26 3.34 

0.04 

1,151.20 22,274.14 



IRB Infrastructure Trust 
Notes to Consolidated Financial Statcmcntll RS Al March JI, 2026 
(All amount in lNR million unless otherwise stated) 

As at March JI, 2026 

Financial Linbililia 
Note 17: Borrowings 
Non-current borrowings 

Secured 

Term loans 
Indian rupee loan from bank 
Less: current maturities expecled to bt settled wilhin 12 month from bolance sheet date 
Sub Total (n) 

lndiAn rupee loan from financial institutions 
Less: Current maturities expected to be settled within 12 months from balance sheet dote 
Sub Total (b) 

Non-convertible debentures 
Less: Current maturilies eKpected to be settled within 12 months from balance sheel date 
Sub TotAI (c) 

Less: Unamortised tranS11ction cost (d) 

Unso«:ured 

Unlisted Redeemable non-convertible debentures• Associates (Refer note 48) 
Unlisted Redeemable non-convertible deben1urcs • Others 
Unamortised transaction cost on Debenture 
EIR impact on Debenture (Refer note 48) 
Sub Total (e) 

Total Non-current borrowin(jlS (f• n + b + c + d + e) 

Current Borrowings 
Current maturities of long-term bcrrowings 
• Indian rupee loan from bank 
- Indian rupee loan from financial institutions 
• Non-convertible debentures 

From related parties 
- Interest free from related parties {Refer note 48) 
Interest accrued but nol due on borrowings 
Total Current borrowings 

Borrowing includes terms loal!l from banks, nnanciniJ institutions nnd secured Non-convertible debentures. 

2,28, I S0.09 
{1,904.97) 

2,26,245.12 

51,248.12 
(809.44) 

50,438_68 

34,685.76 
(11165.94) 
33,519.82 

(4,000-06) 

1,599.20 
1,536.40 

(7.67) 
I 064.29 
4,192.22 

3110.395.78 

1.904.97 
809.44 

1.165.94 

91.39 
30.17 

4 001.91 

As at March 31, 2025 

1.35,189.75 
(1,106.SI) 

1,34,083.24 

28,026.81 
(87.50) 

27,939.31 

27,971.72 
(175.00) 

27,796.72 

(3,187.98) 

1,599.20 
1,536.40 

(7.65) 
619.19 

3,747.14 

1,90,378.43 

1,106.51 
87.50 

175.00 

309.Sl 
9.81 

I 688.33 

March 31. 2026: Rs. 3,14,083.97 million; March 31, 2025: Rs. 1,91,188.28 million; pertains to tenn loans 1aken by SPVs (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% to 10.35% p.a. (March 31, 2025: 8.60¾ to I 1.00% p.a.) and are 
secured by pledge 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% • 8.95¾ p.a. 

Nature of security 
i) Secured b)' first charge on the movable/immovable asset by way of mortgagc/hypothecation; first charge on all intangible assets, assignment of all receivables; 
book debts, loans and advances exlended by the Borrower to SPVs and all rights and inlerest in project, both present and future, excluding the Project Assets of 
respective companies; 
ii) 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 n:serves and other bank accounts of the respective Companies. 
1v) Uncon<11t10nal and irrecovahle corpornte guarantee by each or the KU :wv·s. m a limn and mo.nner satisfactory to the Finance parties {the •corporate 
Guaranlee"l. 
v) An irrevocable and unconditional corporate guarantee from IRB Infra.structure Developers Limited to meet shortfall (if any) between debt due and termination 
payinents received from Concessionins Authority in case of termination of Concession Agreement for any reason in cnse 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 •re redeemable at par on in August 2027 for R.s.12,IS0 million and Rs.3,000 million are repayable in structured 
monthly installmcnts commencing from October 2027. 

The Non Convertible Debentures of SYTL arc redeemable at par on in September 2027 for Rs.4,910 million and Rs.1,000 million are repayable in structured 
monthly installments commencing from November 2027. 

The Non Convertible Debenture ofMBEL shall be repaid to lhe Debcnlure holders at the end of the tenun: of the project. Interest on debenture shall be payable on 
quarterly basis from the date oft~e COD. 

70,000 Secured, rated, unlisted, redeemable, non-convertible debentures issued by CGTL ('Issuer') of a foce value of Rs. 1,00,000/- each on a private placement 
basis having open rate as perdebenture. lrusl deed aggregating to Rs 7,000.00 million redeemable in I JO instnllmcnts commencing from December 31, 2025 as per 
the schedule provided in Debenture Trust Deed. 

The Indian rupee loans from Banks, Financial Ins it ' ti'n~FNA ~c onvertible Debcntures(other then above) are repayable m structured monthly/quarterly 
installments such that the total tenor does not exceed; able as per the repayment schedule specified in common loan agreement with the Lenders 

Refer note 32 for Fair Vnlue measurement and nof t Group's exposur ,,.-:;---=-=, • • 

~ 



IRD lnfrnslr11cture Trust 

Notos to Consolidoted Financial Stntements ns at March 31, 2026 

(All amount in INR million unless otherwise stated) 

Note 18; Provisions 
- Resurfacing expenses 

Total 

The movement in provision for resurracing. expenses is as follows: 

Opening Balance 
Obligation on new toll projects 

Utilised/ reversed during the year 
Assets held for sale (refer note 28) 
Closing Dalonce 

As at March JI, 2026 
Current 

534.24 2,069.1 I 

534.24 2,06?.11 

As ot Mnrch JI, 2025 
C'Prrcnt Non-current 

1,390.59 588.03 

1,:190.59 588.03 

As at Morch JI, 2026 As at Morch 31, 2025 

1,978.62 

3,210.63 
(2,757.47) 

171.57 
2,603.35 

3,572.57 
2,678.50 

(2,279.10) 

(1,993.35) 
1 978.62 

The above provisions are hased on current best esHmation of expe11ses that rnny be ~Quired to fulfil the resurfacing obligation as per the service concession agreement with regulatory 
authorities. It is expected that significant portion of the costs will be incurred over the years. The actual expense incurred may va,y from the above. No reimbunemcnts are e><pe(:ted 
from ony sources against the above obligation. 

Note 19 : Other Current liabiliti .. 
Duties ond taxes payable 

MobmsatlOn advonce from customer 
• others 
Advance from customer 
- others 

Advance Received from UPEIDA / Authorities 

Totnl 

Note 10: Trade Pnyabks 

(a) Total oufslanding dues of micro cnterµrjses and smal] emcrprises 

(b) Total outsumding dues or creditors other than micro enterprises and small 
t:nterprises 

• due to related panics (Refer note 48) 
- due to Others 
Toto! 

.-.Terms anrJ cor1di1io1tJ of the above fh,ancial Jiahilities: 
I. T rode poy,ibles are non-interest bearing and ore normally settled on 90 day terms 
2. Rerer note 32 for Foir Volue measurement ond note 34 for information about Group's exposure to Financial risk. 
3. Refer note 30 for Trade payables Ageing disclosure. 

As at March 31, 1026 As al March 31, 2025 

163.86 140.57 

149.44 88.25 

0.02 
745.36 

313.32 974.18 

A, nt March 31, 1026 As at March 31, 1~25 

0.18 7.06 

8,387.29 7,967.15 
1,264.30 438.03 
9,651.77 8,412.24 



IRB lnfrqstructu.-e Trust 
Notes lo Consolidated Finnncinl Statements for the year ended Mnrch JI, 2026 
(All amount in INR million unless otherwise staled) 

Note 21 :Revenue for operations 

Income arising out of loll collection {gross) 
Less: Revenue share to NHAI 

Income arising out of toll collection (net) 

less: Revenue share to NHA!/HMDA- Fa.stag 
Contracl revenue (Road Construction) 
Other operating income 
Total 

Note 22 :Other Income 
Interest income on 

-Others 
Fair value gain on investments 
Other non operating income 
Total 

Note 23 ;Operating expenses 

Contract expenses 
Operation and maintenance expenses 
Technical consultancy fees 
Site and other direct expenses 
Total 

Note 24 :Finance costs 

Finance Cost - Interest 
- Banks and linancial institutions 
- Debentures 
Subtotal (A) 

Finance Cost• Others 
-Interest unwinding on loan/retention money (Refer note 48) 
-Unwindins of discounl on provision ofMMR 
-Amonisation of transaction cost 
-Other finance costs 
Subtolnl (8) 
Total(A+B) 

Note 25 :Other Expenses 
Rent 
Rates nnd taxes 
Travelling and conveyance 
Printing and stationery 
Security expenses 
Direclors sitting fees 
Corporate social responsibilities expenditure 
Bnnk charges 
Membership & Subscription 
Miscellaneous expenses 
Provision For Expected Credit Loss 
Total 

Note 26 : Payment to auditor (including GST) 
As auditors: 
• Statutory audit fees 
- Limited review fees 
-Reimbursement of expenses 
In other capacity: 
• Other services (certification foes) 

Note 27 :Tnx expenses 
Current tax 
Deferred tax (credil} / charge 
Total tnx expenses 

~ 
' • 

< 
• 1 > 
' · 

\• -,.r.j\ 

For The Year Ended 
March 31, 2026 

4 I ,211.43 
(7,061.39) 

34,150.04 

(166.44) 
27,118.19 
25,931.44 
87,033.23 

8.54 
(2.78) 
19.44 

25.20 

21,413.82 
2,682.05 

94.58 
178.29 

24,368.74 

21,006.16 
3,045.71 

24,051.87 

450.76 
321.65 
734.66 

96.31 
1,603.38 

25,655.25 

0.03 
4.35 
1.46 
0.12 
1.71 
5.10 

10.50 
19.16 
0.04 

25.27 
590.40 

658.14 

9.48 
7.07 
1.l2 

1.l2 
18.79 

1,023.69 

70.35 

1,094.04 

For The Year Ended 
March 31, 2025 

38,429.79 
(7,795.24) 

30,634.55 

(170.27) 
22,881.96 

53,346.24 

8.09 
4.74 

31.86 
44.69 

21,130.48 
2,309.50 

73.08 
145.92 

13,658.98 

18,623.27 
2,552.14 

21,175.41 

48.71 
369.60 
352.78 

51.49 
822.58 

21,997.98 

0.06 
3.83 
3.47 
0.12 
1.85 
S.02 

18.20 
12.07 
0.05 

22.37 

67.04 

8.38 

6.01 
0.94 

3.81 

19.14 

266.47 
(362.82) 

(96.35) 



IRB Infrastructure Trust 
Notes to Consolidated Financial Statements as at March 31, 2026 
(All amounts are in INR million unless otherwise stated) 

Note 28 : Assets and liabilities classified as held for sale 

The Board of Directors of Investment Manager have approved a preliminary and non-binding offer (the "NBO") issued to the IRB lnv!T Fund ("Public JnvlT"), on 
November 14, 2024. The NBO relates to the transfer of the five assets held by the Trust to the Public lnv!T viz. !RB Hapur Moradabad Tollway Limited, IRB Westcoast 
Tollway Limited, Kaithal Tollway Limited, AE Tollway Limited end Kishangarh Gulabpura Tollway Limited ('Identified SPVs). Accordingly, as per Ind AS 105 - "Non­
current Assets Held for Sele 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 clnsslfled as held far sale 

Particulars Note For the year ended For the year ended 
March 31, 2026 March 31. 202S 

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 
Defened Tax Assets 13 . 1,527.52 
Su btot11I (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 bnlonce other than (iii) 10 . 4,277.40 
vi) Olher financial assets 7 . 1,450.52 
Current tax assets (net) II . 41.86 
Other current assets 12 . 256.02 
Subtotal (B) . 6,557.07 

Tot:il nssets clnssificd 11s held ror snle - (A) + (B) . 1,34,279.33 

Li11bilitics directly associated with assets held for sale 

Particulnrs Note For the year ended For the year ended 
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 
Provisio11s . 693.48 
Subtotal (Al . 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 outslanding dues of creditors other than micro enterprises and small 

1,853.79 enterprises . 
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 



IKB Inrrastructure Trust 
Notes to Consolidated Financial Statements 11s HI Morch 31, 2026 
(All amounts are in INR million unless otherwise slated) 

Note 29: Contingent liabililiei1 and Commitments 
a. Le."\ses 
Rental expense recorded for short-tenn leases/ low-value lease was Rs.0.03 million (March 31, 2025: Rs.0.06 million) 

b. Capital conamitmentll 

Estimaled value of contracts in capital account remaining to be executed 

SPV's hove entered into agreement to avail toll operations and management services with Sponsor and Subsidiary of Sponsor. 

c. Contingent linbilities 

Contingent liabilities 
Total 

As nt 
March 3l, 2026 

9,157.57 

A.!l et 
March 31, 2026 

As et 
Mnch 31, 2025 

17,120.85 

Asst 
March 31, 2025 

UTL and CGTL have Ii led Writ petition with Hon'ble Rajasthon High Court with prayer to commence payment of Premium to National Highways Authority of India (NHAI) six months 
post actual completion of the project construction work. The Hon'ble High Court prima facie agreed with the conlention 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 JO : Trade payable 

Disclosure relating lo suppliers registred under MSMED Act,2006 based on the infonnation available with the respective companies in the Group: 

PnrlicuJars 

(a) Amount remaining unpaid to any supplier as at the year end: 
Principal amount 
Interest due thereon 

TotAI 
(b) Amount of interest paid by the group in tenns of section 16 of the MS MEO Act, 2006, along with the amount of the payment made to 
the supplier beyond lhe 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 
{e) 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 seclion 23 of the MSMED Act. 
2006 

A) MSME ageing schedule as At 

Particulars 

MSME Undisputed Dues 
Less than I year 
1-2 Years 
2-3 Years 
More than 3 ears 

Totnl dues lo micro and small enterprises as per MSMED Act, 2006 

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) Ag~ing of creditors other lhan micro enterprisl!5 nnd smRII enterprises as at 

Particulars 

Undisputed Dues 
Unbilled Dues 
Less than l year 
1-2 Year; 
2-3 Years 
More than 3 years 
Total dues to creditors 01her than micro enterprisei1 and small cnlerprises 
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. 

,.,.,, A,.,. 
-- -~ 1 

O Cl.qr -
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o" ~ 
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Ant 
March 31 2026 

0.18 

0.18 

A,at 
Morch 31, 2026 

0.18 

0.18 

As at 
March 31 2026 

7,982.59 
679,73 
209,72 

74.03 
705.52 

9,651.59 

As et 
March 31, 2025 

7.06 

7.06 

Asat 
March 31, 2025 

7.06 

7.06 

As at 
March 31, 202S 

6,174.36 
2.127.34 

70.51 
9.37 

23.60 
8,405.18 



IRB lnfrnstruclure Trust 
Noles to Consolidated Financial Statements as at March 31, 2026 
(All amounts are in INR million unless otherwise stated) 

Note 31 : lntnngible Asset under development ageing scbcd~le 
[ntangible asset under development 

PMliculars 

Less than I year 
1-2 Years 
2-3 Years 
More than 3 years 
Total 

Note 32 : Fair values moasurements 

Asal 
Much 31 2026 

43,878.01 
9,758.27 

23,204.62 
16.100.47 
92,941.37 

Asal 
March 31, 2025 

12,032.48 
23,204.62 
16.092.36 

8.11 
51,337.57 

Carrying amount Fair Value 

Financial assets 
FinancjoJ nssels measured at amoniscd cost 
Other Financial assets 
Trade receivable 
Cash and cash equivalents 
Other Bank balances 

Financial assets mensured at (air value through statement of Profit & Loss 
Investments (Quoted) 

Financlnl liabilities 
Financial liabilities measured ot amortised cost 
Trade p.1yables 
Borrowings 
Other financial liabilities 

Financial liabjlities measured at fair value through statement of Profit & Loss 
Other financial liabilities 

As nt 
Ma r('.h 31, 2026 

2,782.35 
20.84 

1,643.57 
13,641.25 

2,660.42 

9,651.77 
3,14,397.69 

2,002.06 

41,318.49 

As al 
Mart.11 31, 2025 

2.067.73 
122.50 

3,070.00 
5,480.70 

1,870.47 

8,412.24 
1,92,066. 76 

1,154.54 

22,270.80 

Asat 
March 31, 2026 

2,660.42 

As Al 

March 31, 2025 

1,870.47 

The management assessed that the fair value of other financials assets, trade receivables, cash nod cilSh equivalents, other bank balance, trade payables. borrowings and other financial 
liabilities approximate their canying amounts largely due to the short-term maturities of these instruments. 
The fair value of the financial assets and liabilities is included nt the amount at which the instrument could be exchanged in a ('.urrent transaction between willing parties, other than in a 
forced or liquidation sale. 
The discounl for lack of marketobility represents the amounts thal the Projccl SPY 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. bssed on the lowest level input that is 
significant to the foir value measurement as a whole. 
Level I: Quoted (unadjusted) price in active market for identical nssets 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 lowest level input has a significant effect on the fair value measurement is not based on observable market data. 

Quantitotive disclosures fair value measurement hierarchy for financial instruments as at March 31, 2026: 

Assets at FVTPL 
Investments (Quoted) 

Liabilities at FVTPL 
Other financial liabilities 

As at 
March JI, 2026 

2,660.42 

41,318.49 

Quantitative disclosures foir value measurement hierarchy for financial instruments as at Morch 31, 2025: 

Assets at FVTPL 
[nvestmenls (Quoted) 

Liabilities nt FVf PL 
Other financial liabilities 

There has been no transfer between Level 1, Level 2 & Level 3 during the period. 

As at 
March 31, 2025 

1,870.47 

22,270.80 

Fair value measurement al end or the re11orting period using 

Level J Level 2 Level 3 

2,660.42 

41,318.49 

Fair vnlue mcasuement 11 end of Ute re1,orting period usin& 

Level 2 Level 3 

1,870.47 

22,270.80 



IRB lnfraslruclure Trust 
Notes lo Consolidated Financial Stalements as At March 31, 2026 
(All amounts arc in INR million unless otherwise stated) 

l'air value movement for Payable to IRB Infrastructure Developers Limited is as under: 

Opening balance as at 1st April 2025 (Previous period: I sl April 2024) 
Add: Recognised during the year 
Less: Payment of deferred consideration 
Add: Adjustment on occount of interest unwinding 
Less: Asset held for sale 
Closinll balance or payable asat March 31, 2026 (Previous 11eriod: March 31, 2025) 

Note 34 : Finoncial risk managemenl objectives and policies 

Asal 
March 31, 2026 

22,270.80 
66.91 

(1,438.67) 
450.76 

19,968.69 
41,318.49 

Asal 
March 31, 202S 

40,760.96 
1,429.82 

48.71 
{19,968.69) 
22,270.80 

The Project SPV Group's risk mana!Jj!mcnt policies arc established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls, and lo monitor risks 
and adherence to limils. Risk management policies and syslems are reviewed regularly to reflect changes in market conditions and the Project SPV Group's activities. 

The Board of Directors hove overall responsibility for the establishment and oversight of the Project SPV Group's risk management framework. 
In perfonning ils operating, investing and financing activities, the Group's is expased to the Credit risk, Liquidity risk and Currency risk. 

a) Market risk 
Market risk is the risk that the fair value of fulure 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, depasits, 
FVTOCI investments lllld derivative financial instruments. 

b) Interest rate risk 
Interest rate risk is the risk that the fair value or future cash Oows of a financial instrument will fluctuate because of changes in market interest rates. The Group's exposure to the risk of 
changes in market interest rates relates primarily to the Group's long-term debt obligations with Ooating interest rates. 

The Project SPV Group manages ils interest rate risk by having a balanced portfolio affixed 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 
lhed 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: 

lfthe interest rate is SO basis point higlm(lower), the impact on profit or loss would be 
- Decreased by 
- Increased by 

d) Credit risk on linan<iRI asset~ 

As et 
March 31, 2026 

1,396.99 
(1,396.99) 

As BI 
March 31, 2025 

816.08 
(816.08) 

Credit risk is the risk that counlerparty 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. 

E~11ected credit losses 
The Company provides for e,cpected credit losses on Receiwble from government authorities (NHAI) other than trade receivables by assessing individual financial instru,nenls for 
expectation of any credit losses. 
- For cash and cash equivalents and bank balances other than cash and cash equivalenls - 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 assets - 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 receivobles of varied natures and purpose, there is no trend that the the Company can draw to awly consistently to entire population. 

Further dunng the year ended March 31 , 2026, the Company has recognized additional expected credit loss , S90.40 million (3 l March 2025: { Nil. The outstanding allownnce or 
expected credit losses amounts to , 64.26 million as at 31 March 2026 (3 I March 2025: ~ Nil) due to transfer ofSPVs to IRB JnvJT Fund. 

Particulars 31-Mar-26 31-Mnr-25 
Opening expected credit loss -
Provided during the year (590.40) . 
Received durinu the vcar - -
Reversed I write off during the year . . 
SPVs transferred during the year 5?6.14 -
Closing expected credit loss (64.26) -



IR1l Infrastructure Trust 
Notes to Consolidaltd Financial Statemenl!I as at Mnrch 31, 2026 
(All amounts are in TNR 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 to approval of the Company's board of directors. The limits are set 10 minimise the concentration ofrisks 
and therefore mitigate financial loss 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 control relating lo 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 identired any 
impairment loss as at March 31, 2026. 

The following table provides information about the ageing of gross carrying amount of trade recievables as at: 

Gross Carrying Amount 

Undisputed Trade recievables -considered good 
Less than 6 months 
6 months• I year 
1-2 Years 
2-3 Years 
More than 3 years 
TotRI 
• Ageing as .i.l March 31, 2025 is after considering Assets held for sale impact. 

Other linnncinl assets 

Asal 
March 31, 2026 

12.08 
4.46 
3.30 
1.00 

20.84 

Asat 
March 31, 2025 • 

122.00 

0.01 

0.49 
122.50 

Credit nsk from bnlanccs with banks nnd financial institutions is managed by the Project SPV Group in accordance with the Group's policy. Investments of surplus funds nre made only 
in highly marketable debt instruments with appropriate maturities lo optimise the cash return on instruments while ensuring sufficient liquidity to meet its liabilities. 

c) Foreign Currency risk 
foreign Currency risk is nsk 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 no 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 10 moveme,u in toll rate as set by NHAI. 

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 nnd collateral requirements. The group closely monitors its liquidity position and deploys a robust cash 
management system. It maintains adequate sources of financing including debt from banks at an optimised cost 

Finnncing arrnngcments 
The Group has the following undrawn commilled borro,ving facilities at the end of the reporting period al floating rate: 

A! ot March 31, 2026 
Expiry within Eipiry within Expiry in more than 

Total 
l vear 1-2 vears 2 vcars 

floating Rate 9,227.53 2,199.18 . 11,426.71 

Total 9,227.53 2,199.18 . 11.426.71 

As at Mnrch 31, 202S 
Expiry within Expiry within Expiry in more than 

Total 
I vear 1-2 years lvears 

Floating Rate 12,832.09 6,439.03 . 19,271.12 

Total 12,832.09 6,439.03 . 19,271.12 
There ere no borrowmgs at fixed rate. 

The table below summarises the maturity profile of the Trust's financial liabilities based on contractual undiscounted payments: 

As at March 317 2026 
Borrowings (Gross of unamortised 
transaction cost and EIR) 
Other financial liabilities 
Trade payables 
Tot•I 

As at March 31, 2025 
Borrowings (Gross of unamortised 
transaction cost) 
Other financial liabilities 
Trade payables 

Carrying amount 

3,17,341.14 

43,320.55 
9,651.77 

3,70,313.46 

Cnrrying amount 

1,94,643.20 

23,425.34 
8,412.24 

Totnl 

6,01 ,899.52 

43,320.55 
9,651.77 

6,54,871.84 

Total 

4,03,580.64 

23,425.34 
8,412.24 

4,35,418.22 

On Demand Less lhAn 1 year 

31,271.09 

2,000.61 
9,6Sl.n 

42,923.47 

On Demand Less than I year 

19,811.85 

1,151.20 
8,412.24 

29,375.29 

I lo5ycon > S years 

1,56,736.72 4,13,891.70 

41,319.94 

1,98,056.66 4,13,891. 70 

I lo S years > 5 vears 

1,09,524.59 2,74 .244.20 

22,274.14 

1,31,798.73 2, 74,244.20 



IRB Infrastructure Trust 
Nolt$ to Consolidated Financial Statements as at March Jl, 2026 
(All amounts are in INR million unless olherwise stated) 

Note JS: Transfer or Projects 

On December 27, 2024, the Trust has completed closing 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) ofMeerut Budaun Expressway Limited (MBEL) for an aggregate purchase consideration ofRs. 17,149.23 million. 

Note 36 : Capital Management 
Capital includes equity attributable to the unitholder.. to ensure that it maintains an efficient capit.al structure and heallhy 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 lighl of changes in economic conditions or its business requirements. To maintain 
or adjusl the capital structure, the Project SPV Group may adjust the dividend payment to unitholders, return capital 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 monitor.. capital using o gearing ratio, which is net debt divided by total equity. Net debl is calculated as loans and borrowings less cash and cash equivalents. 

Particulars 

Borrowings (Refer Nole 17) 
Less: Cash ond Cash equivalents (Note 9) 
Net debt (A) 
Total Equity (Note 14 and IS)(ll) 
Gearing ratio (in timt$) (ND) 

As at 
March 31, 2026 

3,14,397.69 
(1,643.57) 

3,12,754.12 
1,65,761.22 

1.89 

Asal 
March 31, 202S 

1,92,066.76 
(3,070.00) 

1,88,996.76 
1,49,209.40 

1.27 

In order to achieve this overall objective, the Project SPY Group's capilal 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 finnncial covennnts would permit the lenders to immediately call loans and borrowings. 
There hove been no breaches in the financial covenants of any interest•bearing borrowings in the current period. 

Nole 37: Distribution made 

Dislrihuted during the period os: 
Interest 
Return of Capital 

Note· 

Return orCnpilal 
Date of declnration 

(Rs. per unit) 

October 25, 2023 1.08 
Januarv 25, 2024 2.82 
Mav03, 2024 0.00 
Au~ust 05. 2024 0.40 
October 28, 2024 0.53 
Jonuarv 27, 2025 0.27 
Mav 08, 2025 0.22 
Julv 25. 2025 0.32 
November 11, 2025 0.14 
Februarv 11, 2026 0.00 

Note 38: Revenue share/ premium payment to NHAI 

Interest - Return on 
Total 

Capitol (Rs. per unit) 
<Rs. ner unit) 

0.44 
. 

0.24 
0.25 
0.04 
0.19 
0.24 
0.13 
0.30 
0.43 

1.52 
2.82 
0.24 
0.65 
0.57 
0.46 
0.46 
0.45 
0.44 
0.43 

Asal 
March 31, 2026 

1,289.30 
797.03 

2,086.33 

As HI 
March 31, 2025 

812.96 
l ,Jn.20 
2,16S.16 

(a) During the period ended March 31, 2025, the Project SPV 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 Aulhority of India ("NHAI") out of its toll collection in accordance with the Concession Agreements entered with NHAJ. Income from Operations 
in the financials for the above periods is net olfthe above Revenue Share to NHAI. 

(b) During lhe year ended March 31 , 2017, AE Tollway Limited (AETL) has entered into a Concession agreement (CA) with NHAI for a period of 24 years. As per the tenns of the CA. 
AETL has agreed to pay a premium in the form of"Additional Concession Fee" equal to Rs. Bl0.00 millions for the first year and each subsequent yenr 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 premium payable is restricted to the toll collection during lhc year and is in the form of revenue sharing arrangement. 
Accordingly, the premium payable for the year is accounted for as revenue share. The said treatment has been followed in case of UlL and CGTL where premium payment has 
commenced. 

Note 39 : Details of Project management fees and (nvt$tmcnt management fees 

i) Project Management Fees 

Pursuant to 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 Manai:er, the Investment Manager and the respe,;tive Project SPVs. Such determination duly reflects the scope ofservic..s to be 
undenaken by the Project Manager, including but not limited to maintenance and ancilliary services, for an initial period often years. 
Project Management fees (services towards Operations and Maintenance (0 & M) and Engineering, Procurement and Construction (EPC)) decreased from Rs. 26,950.47 million in 
previous year to Rs. 23,853.91 million in current year. This decrease is pri,narily attributable to completion ofEPC work for a few of the Project SPVs, as stipulated in the Agreement 

ii) I nvcstment Manngemcnt Fees 
Pursuant to a resolution dated July 04, 2023 oflhe Board of Di rectors of the Investment Manager and a resolution dated July 27, 2023 of the Unitholders, the Management Fees has been 
revised lo equivalent lo cost incurred by the Investment manr.ger plus 10% mark up in connection with providing investment management services to the Trust including routine 
administrative and operational e:<penses (exclusive of anY.fQ t:of-.po-' -~1 expenses, reimbursement and taxes. The investment management fees has been determined in considerartion of 
lhe inveslmenl manager's role in managing the Trust an.J ' ~ derr "iryi:, • menls. There have been no changes in the methodology for the computation of fi anager 
during the financial year ended March 31, 2026. .;!/) '<> • 
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IRB Infraslruclure Trust 
Notes to Consolidated Financial Statements as at March 31, 2026 
(All amounts are in INR million unless otherwise stated) 

Note 40: Income Tax 
Reconcilia1ion of tax expenses and lhe accounting of profit multiplied by Indian Domestic tax rale for the year ended March 31, 2026 and March 31, 2025 are: 

Profit/(Loss) before tax 
Tax rate applicable to the Trust 
Expected income tax nt India's stolutory rate 
Effect of unused tax losses and tax offsets not recognised as deferred tax assets 
Difference in tax rate os per new regime as compared to normal tax rates 
Additional Prior Period Taxes booked in current year for current tax of prior years 
Adjustments recognised in the cllfTCnt year in re lation to the Deferred tax of prior years 
Others 
Income tax expense reported in statement of Prolit and loss 

Effective Tax Rate 

Year ended March 
31, 2026 

24,849.13 
39.00"/4 

9,691.16 
(7,056.02) 
(1,542.19) 

1.09 
1,094.04 

4.40¾ 

Year ended March 
31, 2025 

(3,145.77) 
42.74% 

(1,344.50) 
1,253.31 

(1 1.22) 
10.92 

(4.86) 
(96.35) 

3.06¾ 

Deferred tax reflects the impact of current year timing differences between taxable income and accounting income for lhe year and reversal of timing differences of earlier years in 
accordance wilh Ind AS 12. Defened tax is measured based on the laK rates and the tax laws enacted or subslan1ively enacted at the balance sheet date. The carry forward of unabsorbed 
depreciation & business loss and specific Ind AS related adjustments resulted into net deferred tax assets. The deferred tax asset is not recognized by the Group since there is no probable 
cenointy that the some will be ulilized in future against the taxable 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 attributable to unit holders by the weighted average number of units outstanding during the period. 

Tbe following reflects the income and share data used in the EPU computations: 

Profil/(Loss) attributable to unit holders for earnings (Rs in million) 
Weighted average number of Units for EPU 
Earnings per unit 
Basic (in Rs.) 
Diluted (in Rs.) 

Note ~2 : Segment reportin& 

Year ended March 
31, 2026 

23,707.65 
I, 17 ,20,93,265 

20.23 
20.23 

Year ended l\lerch 
31, 2025 

(3,077.41) 
1,13,00,13,265 

(2.72) 
(2.72) 

The Group is engai:ed in selling up, operating, and managing of toll road assets in India. Based on the guiding principle given in Ind AS 108 "Orerating 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 scgmem information does not 
arise. Accordingly, giving disclosures under f nd AS 108 does not arise. 

Note 43 : Events after reporting period 
The Board of Directors of the lnveslrnent Manager declared Distribution of Rs. I. 70 per unit which comprises of interest in their meeting held on May 14, 2026. 

Note 44 : Previous year comparatives 
Previous year's figures has been reclassified / rei:rouped wherever necessary to confirm to current year classification. The impact of the same is not material to the user of the 
Consolidated financial statemenlS. 



IRB Infrastructure Trust 
Notes lo Consolidated Financial Statements as al Much 31, 2026 
{All amouuts arc in lNR million unless olhenvisc staled) 

Note 45 : Disclosure pursuant lo Appendix. A lo Ind AS 115 •" Service Concessio11 Arran&emenlS" ('SCA') 

Disclosures with regard lo Toll Collection Rights (Intangible Assets) 

Sr. No. Name of Concessionaire 

1 IRB Wcstcoast Tollway Limited 
2 Solaour Yedeshi Tollwav Limited 

3 Yedeshi Aurangabad Tollway Limited 

4 
Kaithal Tollway Limiled (Upto 
31.10.2025) 

5 AE Tollway Limited 

6 Udaipor Tollway Limited 

7 CG Tollway Limited 

8 
Kishangarh Gulabpura Tollway Limited 
(Uoto 31.10.2025) 

9 
IRB Hapur Moradabad Tollway Limited 
Upto 31.10.2025) 

10 Pelsit Dankuni Tollway Private Limited 

II 
!RB Golconda Expressway Private 
Limited 

12 Samakhiyali Tollway Private Limited 

13 !RB Lalitpur Tollwey Private Limited 

14 lRB l<ota Tollway Private Limited 

15 !RB Gwalior Tollway Private Limited 

16 Meernt Budaun Expressway Limited 

17 
!RB Harihara Corridor.; Private Limited 
(cil 

18 
IRB Chandibhadra Tollway Private 
Limited•• 

@Upfront concession ree of Rs. 92,084 million 
.. Upfront concession fee or Rs. 30,870 million 

Note: 

Type or 
Concession 

BOT 
BOT 

BOT 

BOT 

BOT 

BOT 

BOT 

BOT 

BOT 

BOT 

TOT 

BOT 

TOT 

TOT 

TOT 

BOT 

TOT 

TOT 

Start of concession End or concessiOII 
period under 

period under 
concession agreement 

concession agreement (Appointed date) 

March 3 2014 March 2 2042 
lanuarv 21. 2015 Januarv 20 2044 

July I, 2015 June 30, 204 l 

July 15, 2015 July 14, 2042 

AU!lUSt l 2016 Julv 31 2040 

Seplembcr 3, 2017 ~ptember 2, 2038 

November 4, 2017 November 3, 2037 

Fcbmary 21, 2018 February 20, 2038 

May 28, 2019 May 26, 2041 

April 2, 2022 April 1, 2039 

August 12, 2023 August 11 , 2053 

December 28, 2023 December 27, 2043 

April O I, 2024 March 31, 2044 

April 01, 2024 March 31, 2044 

April 01, 2024 March 31, 2044 

October 12, 2022 October 11, 2052 

January 23, 2026 January 22, 2046 

April O I, 2026 March 31, 2046 

Period of concession since Construction compl•lion date or expected 
the appointed dale conslnaction completion dale, as applicable 

28 years June 30 2022 
29 vears October 15, 2019 

26 years September 24, 2020 

27years March 29, 2019 

24 years November 24 2020 

21 years from Appointed Date June 01, 2021 

20 years from Appointed Dale Aui:ust 14, 2021 

20 years from Appointed Date June 30, 2022 

22 years from Appointed Date June 30, 2022 

17 years from Appointed Date Tolling & Constmction 

30 years from Appointed Date NA 

20 years from Appointed Date Tolling & Construction 

20 years from Appointed Date NA 

20 year.; from Appointed Date NA 

20 years from Appointed Date NA 

30 years from Appointed Date April 29, 2026 

20 years from Appointed Date NA 

20 years from Appointed Date NA 

The above BOT/ DBFOT projects sball have following rights/ obligations in accordance with the Concession Agreement entered into with 1hc Respective Govenunent Authorities:• 

a. Rii:llls to use the Specified assets 
b. Obligations to provide or rights to expect provision of services 
c. Obligations to deliver or rights lo receive at the end of the Concession. 

Nole 46 : Disclosure as per Ind AS t 15 
n) Disni:&re11ntlon or revenue from eontracls wilh customers 
The Project SPV Group believes that the infonnalion provided below for Revenue from Operations, is sufficient to meet the disclosure objectives witl1 respect to disaggregation of revenue under 
Ind AS 115, Revenue from Contracls with Customers and also rere, note (b). 

Contrnct Revenue (refer note b below) 
Income from toll collection (net) (refer note b below) 
Totnl 

~) Reconciliation of rc,·enue fls per Ind AS 115 

Contrnct Revenue 
Coustniction revenue (Utility shilling & Construction work) 
Total 

Income from toll collection 
Revenue total collected 
Less: NHAI Premium 
Less : NHAI Revenue sl1arc • Double user fee 
Tobl 

For the year ended 
Mflrch 31, l026 

27,118.19 
33,983.59 
61,101.78 

For the year ended 
March 31, 2026 

27,118.19 
27,tt8.19 

41,211.43 
(7,061.39) 

(166.44) 
33,983.59 

For the ye:ir ended 
March 31, 20l5 

22,881.96 
30,464.28 
53,346.24 

For the year ended 
Mareh 31, 2025 

22,881.96 
22,881.96 

38,429.79 
(7.795.24) 

(170.27) 
30,464.28 



lRD lnrrnstructure Trust 
Notes to Consolidated Finnncinl Statemenls as nt Morch 31, 2026 

47. Details in respect or Statement or Net Borrowings Ratio ns required by Para 4.6.6 or chapter 4 or SEDI Master Circular No. 
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 1 I, 2025 including any guidelines and circulnrs issued thereunder ("SEBI Circulars") ere 
as follows: 

a} Statement of Net Borrowings Ratio 

S. No. Parliculars As at 31 March 2026 

A. Borrowings (refer note 2 below) 3,17,219,57 

B. Deferred Payments . 
c. Cash and Cash Equivalents (refer note 3 below) 4,303.98 

D. 
Aggregate Borrowings and Deferred Payments net of Cash and Cash 

3,12,915.58 Eauivalents (A+B-C) 

E. Value of lnvlT assets (refer note 4 below) 7,00,431.57 

F. Net Borrowings Ratio (D/E) 44.67% 

Nole: 
I. The above statement is prepared on the basis of consolidated financial statement of the InvlT. 

2. The breakup of borrowings is as under: 

Term Loan from Banks or 
Sr.No Nome of the entities Financial Institutions/ Non 

Convertible Debentures 

I lRBIT Banks 
Financial Institutions 

2 SYTL Non Convertible Debentures 
3 YATL Non Convertible Debentures 

4 UTL 
Banks 
Non Convertible Debentures 

5 CGTL Banks 
Non Convertible Debentures 

6 PDTPL Bank 
Financial Institutions 

7 IGEPL Banks 
8 STPL Banks 

9 JLTPL Banks 
Financial Institutions 

10 IKTPL Bank 
ll IGTPL Bank 

Banks 
12 MBEL Financial Institution 

Non Convertible Debentures 
Total 

Gross of unamortised transaction cost 

Ddnils of term Joan avalle(I front bunks/ financial institutions/ Other lender: 

Danks 
Canara Bank 
Bo.nk oflndia 
Bank of Maharashtra 
Union Bank oflndia 
Indian Overseas Bank 
Punjab National Bank 
State Bank of India 

Financial Inslitufions 
National Bank for Financing Infrastructure and Development 
India Infrastructure Finance Company Limited 
Aseem Infrastructure Finance Limited 
Tata Capital Limited 

As nt March 31,2026 

91,355.30 
20,118.06 

5,910.00 
15,150.00 
7,997.94 
6,736.72 
6,171.43 
6,889.04 
2,921.86 

13,162.27 
54,665.78 

8,953.29 
24,895.73 

9,963.67 
4,490.26 
8,716.21 

17,982.30 
8,004.11 
3, 135,60 

3,17,219.57 

(Rs in million) 

As et 31 March 2025 

2,56, 716.31 

4,173.20 

2,52,543.10 

6,17,370.56 

40.91% 

As at March 31,2025 

34,072.55 
28,319.88 

5,9IO.00 
15,150.00 
8,191.27 
6.911.72 

13,585.08 
-

2,343.6] 
11,431.81 
54,914.03 
3,157.89 

24,645.75 
9,860.28 
4,498.54 
8,722.92 

15,130.65 
6,734.73 
3,135.60 

2,56,716.31 



IRB Infrastructure Trust 
Noles lo Consolidated Financial Stlltements as at March 31, 2026 

47. Detalls in respect of Statement of Net Borrowings Ratio ns required by Para 4.6.6 of cbapter 4 of SEBI Master Circular No. 
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July JI, 2025 Including any guidelines and circuhus Issued thereunder ("SEBI Clrculnrs") are 
as follows: 

Non Convertible Debentures 
IDBI Bank Limited 
IDFC First Bank Limited 
India lnfradebt 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; 

$r. No Name of the entities 

I IRBIT 
2 IRBWC 
3 YATL 
4 SYTL 
5 KTL 
6 AETL 
7 UTL 
8 CGTL 
9 KGTL 
10 IRBHM 
11 PDTPL 
12 IGEPL 
13 STPL 
14 ILTPL 
15 IKTL 
16 JGTL 
17 MBEL 
18 JHCPL 
19 ICTPL 

Total 

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

788.05 791.64 
24.89 23.07 
50.95 23.36 
33.14 22.80 

. 21.29 
87.48 80.59 

124.68 83.76 
143.05 102.11 

. 52.18 

. 48.59 
726.09 277.09 
408.84 86.26 
140.86 31.48 
671.11 132.16 
32.40 8.76 
39.65 13.58 
11.97 2,374.48 

728.72 . 
292.10 . 

4,303.98 4,173.20 

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

4. The Value of Inv IT assets is determined based on the latest available valuation report for March 2026 & March 2025 by the valuer appointed under 
the Inv IT Regulations. Breakup of the Value oflnvlT assets is as under: 

Sr.No Nnme of the entities As at March JI, 2026 As at March 31, 2025 
I 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 lITL 24,603.90 29 612.84 
7 CGTL 23,090.65 26,706.14 
8 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 
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 IHCPL 1.01.891.67 . 
18 ICTPL 35,471.81 . 

Total 700,431.57 6,17,370.56 

Note - During the current financial year , T ! has,sold 3 SPYs namely KTL, KGTL & IRBHM to IRB lnvlT fund and has added 2 SPVs IHCPL & 
ICTPL in its portfolio. 

. . . : 
\ 

I , 
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M~ Jl,?i,1!41 

JUUi Tnulcf•hlp ll>UI 0 .2ukli,.j1cd Mr. hyJlo:Ymx Subnntfillll.l l'ilbi 
s«-, kt'1 Un1it rd UC Cufl'O"<'WCI LimllcJ Mr. r,:.ll~r ~):Ul Ma~ 
(Tn.tt c-cof IKB ltC1-cr.al ..,..J41RCC' Corpantio11 Mr. Kum.v Neel Lohil (Ajlpointcd w.c.f. Oclobct IS, !O!S) 
lnrrJ,Ururlurc Tn11)1) Mr. An.in Kalau,r At¥¥i1I Up-p..,,imcd \\.e.r. July 19, 202,t) 

Mr. llue ~ (>:illMiapani hn~ [Appnhll(d•..r.LJuly iq. 
10!4) 

Mr. BaJbrshN V•rlc-t (ApJ11>in1td w.c.f. JHc 2◄. 2024) 
Mc. Sonu NW11n.Si1pnhy(Appotnl~-d '"'·-~.Jh~ 16, !02J) 
MJ. ln!jiAclcr K:iur Mo.n,cfaol (C:.:ised as Jiu.:.a~,r 1¥.c.[ Scr1cmhcr 
lO,io?S} 
Mr. hadc-i:p Kllill~ J~in. (CcasnS .. ISirec\Or ,,,.11:.C~<:cmbcr !O, 
20?.&J 

Mts. Jay.nhrtc Vij11)' ~ {cc~ed IO ~c dlt~iot w.e.r !lpril 11. 
202-1) 



nm Lnrr:mruuurc Trust 
r-icuu to c .. usatidattd Fln.1nrbl S11tc1nc1111 ■1 al i'l1rch ll, 10?6 
{All amounl in JIVR million unksj.OlhawiJic ,1:11,ed I 

1•ar1kut.11n 

IRO l11rm~imctun: Ocwlo wo Limih,:J 

IRU Jnrra.,1mc1urc Dc~·clnpcrs LlinhcJ 

IKB l11frMlrn;:11:m:: O,a,dopn!S Limi1c:d 

UlR Tnfr:mrnc111rc Di!\'clo >-.T~ Litn11cd 

Mo.krn Kood ~-fak..:n PriY.1r~ Lin1i1.:-,l 

IRll ln(rn~lnu:tnrc !k,,·clor,,:rs limi1cd 

t.lh:ii~~;,.r T11fra!!'ln!.::hlrc Private Limilcd 

t.fod..:rn Rimi '.\faker~ 1•r1,~1h.: Limm:d 

JI Pu.-charl' ,of lnn-J.IIIICDI in l\le('rUt DudllUD E1rr~llnay Li1:uill'd 

(E(1Hll)" sharH 11nJ ~CO) 

tRA lnfras.1ru~l11rc: D.:,·doi1(:l'S limih·d 

IRh l11H.1Mmc1u,c Devel-en tim111.-J 

14 Unu•currd l.0:111 nui~·td 

IKU lnfro.~ltl1CU1!( Oc,·,:\c,~~r:s Litnilcd 

SubsltHarit:t: 6r SpolUGI' J E1uhr 
with Cunumm Spum11r 

E1~lrrpdn~ ().,.11rd 01' 1i,11Hit1mtl'd 
l,y L:cy m11R:1:e1urTit penonnd er 

lhl·lr n-blh·c1 

Year cr,1,h·d Yt'•ritrulcd Ycat ended Yc11r cudcd Yur cnllcd \'car rndr!l 
l\brchJI, llt26 M:1rcJ1 ll, 20.?S Much :n, 1016 ~hlrcl1 ll,lD:!5 )brch ll, 20.?6 ;\hrrh Jl, 2025 

Jll,67).1J 19,8D-1.)11 1.959.Jl :z .. Ui6.91 

1:1.613.1) 

2.951,1,)7 2.461i.91 

7.lm~.ZJ 
F.,S.'11.96 7,Sl5.!J 

J,J'.l-1.77 

l,'1117.YO 
l.107.')0 

5167.18 tU<l.18 
~0.7& 

J.117 fl.0!. 

IJ.-16 J.87 
l'l.Oz 

,z-1.60 

I.OM.SO 92-1,Gn 

Jlll,,U l,'J(,!1,:,,1 15AII 

l,9'i8.ll 
ISAO 

Mi,'91 t.,u,.ic:z 450.76 48.71 
1,429.82 

-15'1.7/i 411,71 

.U.21 
l-1,!I 

ll,T4tl.1-1 

8,7-16.1~ 

,IIJ,1,110 IIUO 

"'9"'.su 18.SD 

l.!1~6,10 
1.XSb.10 

7-l!J.66 157,90 

J.19.1;6 157.90 



nu, r.rraun1c1urt Tr~:utlal SutrnMnU n al ~lard, ll.10Z6 
Notn Co CH1olhlatnt. . UNcss 012>ctwi,e ""'(d ) 
(All .wnoun1 ia lfrrilR m1lhon 

ll. Rrl.tlrll Par1yTn11u1c:lltuu 

l'1111ti,l1u 

• 19 C•n.i.dtulin,q rttrl,·n . h Cwnmuu Sp,.'1bt.lC) 
1 JRn 1•1·11 FunJ t f.llt11)'\\il 

• I• c-o.fk'(1l1N1 l'il h •nn1rrr oC sv,· 1 t o ,\61,iwr)' fn• 
11 

Linii1,:d 
r IRH l1fr:a..mut•fltre lk-,.·c 

r red C11••litr rallim 
I 21 hr"'-r'II 1111f01 rl' C rrh'Jlc Limil~J 

Mhoisbr lnltnun,clur 

Spli1uor Hd .l"rnjr(t l\hm11i:;u 

-iU6.67 
-ltl~,(,7 

Jl.~6 
ll.SG 

165..!I 

IU .20 

li,751.11 

11.750.111 

41-U!I 
41-1.79 

f,IJ!,J,'J'J 

6'19.'JJ 

I 

Vrn cndl'd \ 'tar rndeJ 
l\J&td1 )).201' ~tH'th;\I, :Zt25 

(1,01 

0.02 

, ... a,s.,, 
1-4,l'J.$.% 

1,4Ji.n -

900.00 • 
Blli,61 -

. l 

• _I 

\'urrndcd 
;\hrtb31,J:Gl6 

Ycuc.Bdclf 
M•rc-b )l, lUS 

-
---=----=---

-
....:.._ 

~ 



1RB lnf.tas1t1tCi\ltt Trusl . ISHINtitnh u al ~l:arcb 31, 1016 
Nolts lo Coruolhlllc-d ~1unn.c"•.. h .. -rwi,c st:11C(j ) 

(All omounl in INR tnillu.>n uni~:;: OI 

Rcb.red r:irl)' T •s~llon.,;(cimrlnucct) 

Sr.No. 

2} 

' 25 

Prirticul:in: 

Mu, A.r,lli T.1, k.a, 
Mr. Dar.1h:m i:i:u~urJt l.:n 

Mr.Ot11prak:11h Sin~h 
Mr. Su<lhir I lushi~~• 
Mr. CS K::i.pl,1n 

Ms. stti.lr!. TC\1.1:ml:::r 
Mrs.R:anj.ui;a P:irilllj~C 

Mr. Abhay fl'a1h:,I,; 

Mr. R:tit::=_1Jl Sl1:1rn1:1 
l\lr Tn>bi.r K:w,cJfa 

Mr. Dhana.n,Py foshi 
Mr. K.G. Krishnan1un!2 

Mr. S.1nd~p Sl.:1h . . 
Mr. Ku1u1J~a~ar.1.n Cl11nu1:1h 
Mr, Amitabh Murnrk;i 
Mr. Nitin 0;11\~odc 

Jf\.lrs.K'lh:un.:i v.:nl!~Jrknr 

Ill. I t 
121ll0 

111.14 
111.14 

Prnject ~WV Croup 

~-10 7.H 

0.06 D.IO 

0.27 0.44 

0.25 0.42 
0.02 0.11 

0 .5-1 0.19 

OJl} I.ID 

0.75 1.06 

0.73 0.52 

0.12 0,19 
o.~ 0.04 

0.8) 

0.58 0.74 

0.47 

O.:?l 
0.!4 0.)1 

0.Ol 
0.011 

Tru.m.·.:: QflRD lnrru1ruc.tun! 
TriHI 

Y••r tndctl 
~hrc-b ll.1026 

Yurc:■dc-d 

;\larchJl,1115 

....:.. 

LlO 
~ 

-



IRD Infrastructure TruSI 
Notes lo Comolfd:llcd Fiti:lhCiBI S1111cmc111s AS at March .JI, 2026 
(All .unount in fNR miliion 1mlcss: olbcnvi~e slated ) 

II I. Rclakd p2rty b.-l;mc~s 

Sr. 
P.irth:ul:1rs No. 

1 S11bardin:alcd dchl (11115:ccurtd 11nd iutc ... co frc~) 
CRB lhrf11..,;ltt1CIUf'I: Developer,; Limill'd 

2 Tr.ulc- r,ly:thl~ (iru:hnli11g WU') 
(RB (nfras1rncmrc- Dcvdoi>cr.i Limited 
Mol.lcm Road M:ikcrs: Priva(c Limircd 

3 l\1ohilhation :1.dv:mc:c~ 

CRIJ [n(ms1roc1un: Developer:; Li.ui1c<l 

~ Advance ~h·en 
{RB tnfri\slruclurc Developers Limilcd 

MoUem Road ~fakers Privale Limited 

s UG J\largin i"llonl')' Rl•cei,·:,hle 
!Rll lnfras1ructurc Developer~ Limi1cd 

6 Jl~l"nlion l\1011ey r:,yab[c 
iR0 Jnfras1ruc1L1rc- Develap1:rs Lirnilc.:d 
Modern Raad MukcrS T'rivnlc Limited 

7 Dt:ft'rred Conslllcrnlion pn)'oblr 
]RB Jnfraslrm:lurc Dc..,·clopcn. Limltcd 

Modem R~Ht\l Mak~rs Priv:1le Limilcd 

lR0 Go.i Tollv.:.:,y Pri\'ale Limited 

Mh.1isk;;n (nfros1n1cturc: ftri\'.:alc Limited 

8 Other payuhlc- (BG c,nnmi!-!Clon p:.1y.1hle) 
JRU Jnfr.islmcturc Dc-\·clopcrs: Limited 

9 Other D:wahle (E.iq> it1('11rrcd 011 our heh~H) 
IRB lnfrn~lmclun.: D<\·clor,er.,; Limikd 
~1mkrn RM,I M:ikcr:. Priv.:ile Llmilcd 

to Un$l'CU~d Loan 

m.l3 I11fr.1struc1urc Ucv..::lopc1> Liinitcd 

II Gurnutccs rccei\·cd 
JR0 Infrm,:tmtl1 .. 111: Dt:vclon~rs: Limitt<l 

IZ NCD Jssucd 
JRB J11rr.ism1ct11rc Dc,·clou~rs Limited 
An!l.hcr.i. 1n:vcHmcnt P'lc. Ltd. 

IJ Tr~uh: ltrct:i\'11ble 
Modem Routl Make~ Privah: Lirnih:<l 

14 Olhcr rcc:tl\":1 hie: 

IRA Jnfra~ln1c1urc Di,:vdoncr~ Limil~r.l 
Modem Ro,Hl Makers rrivatc Limited 

15 Gt-ncr.,l ,uh•g nee 
JRll Jnfr..1s1n11:turc Dcvdopi.:1·s Limilc<l 

lfi O1hcr Pa,·ablc 
IRB Infraslructurc Dcvcloncrs Limitc<l 
Modem Ro;-id M:ikcrs Private Limircd 

Sponsor and Projc-c:t 
l\ranager 

Ason Ason 
l\1Hch 311 Marcl1 31, 

21l26 2025 

11,886.78 16.916.6; 
11,886.78 16,916.65 

7,449.46 7,NOZ.ZR 
7,449.46 7.~01.ZS 

-

949.24 77.UZ 
949.24 77.0l 

25.14 -
25.14 . 
- -

61.88 61.88 
61.88 61.88 

988.89 84S.6S 
988.89 8~S.6S 

J8,5Z7.68 38,460.77 
38,527.68 38,460,77 

. 
-
. 

9.97 . 
9.91 -

0.49 0.49 
0.49 0.49 
. -

91.l~ 309.Sl 
91.39 )09.51 

1.2117,6(1 2.lll~.20 
1.207.60 2,046.20 

1.599.20 1,599.20 
1.599.20 1.599,20 

. -

. -

J.37 J.37 
) .)7 J.37 

-

HO.lZ 

- 140.22 

21.62 . 
21.62 -

-

F.ntctpriscs owntd 11r 

Subsl.dl:irics or Sponsor 
signi nc.-nccd 1,y key 

m:1n11ge,mcnt personnel or 
lhcir re13ti\'C5 

As on Ason As on As OA 

!\larch 31, M:.rc:1131~ March 31, Mar'°h JI, 
2026 2025 2026 1025 

. . 

. -
83~.55 917.76 -

- -
839.55 917.76 . -

- . 
- - . 

15.40 - -. - -
lS.40 . 

. . -
. 

187.97 389.16 -
-

287.97 389.16 -

l,790.32 J,77S,Z3 . . 
- - -

l,764.13 1,784.13 -
l,00G.19 1,544.86 -

- 449.24 . . 

. - -. 
. 6.05 -
. . . 
- 6.05 . 

- . 
. - -
. . . 
. . . 
- . 1.536A0 
- - . 
- . . 1.536.40 

0.51 O.St - -
0.51 0.5] - . 

34.22 - -
- . 

34.22 . 

-
. -

0.02 . -
0.02 -



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 

Sr. 
No. 

Particul:.irs 

As on March As on March 
31,2026 31,2025 

17 Trade Payable 98.28 102.19 
MMK Toll Road Private Limited 98.28 102.19 

18 Trustee Fees - -
IDBI Trusteeship Services Limited - -

19 Director sitting fees Payable - -
Mrs. Aarti Taskar - -
Mr. Darshan Sangurdckar - -
Mr. Omprakash Singh - -
Mr. Sudhir Hoshing - -
Mr. Rajpaul S. Sharma - -
Mr. C S Kaplan - -
Mrs. Kshama Vengsarkar - -
Ms. Shilpa Todankar - -
Mr. Abbay Pathak - -
Mr. Amitabh Murarka - -
Mrs. Ranjana Paranjape - -
Mr. Dhananjay Joshi - -
Mr. K.G. Krishnamurthy - -
Mr. Tushar Kawedia - -
Mr. Nitin Bansode - -

Key Management Personnel Trustee of IRB 
of Project SPY Grnup Infrastructure Trust 

As on March As on March As on March 
As on 

31,2026 31,2025 31,2026 
March 31, 

2025 

- - - -
- - - -

- - - 1.30 

- - - 1.30 

0.91 1.41 - -
0.01 0.03 - -
0.02 0.10 - -
0.02 0.09 - -
- 0.03 - -
- 0.04 - -

0.09 0.19 - -
0.01 - - -
0.18 0.24 - -
0.18 0.11 - -
0.18 0.07 - -
0.11 0.19 - -
- 0.14 - -

0.09 0.14 - -
0.01 0.01 - -
0.01 - - -



IRD Infrastructure Tn1Jt 

Notes to Consolidated Finonciol Statements as at March JI, 2026 

{J\I I ilmounl in JNR million u11lcss otherwise stared ) 

E\f, Det:1ll1 In rcs11cct of rclarcd party lraruacliuns in\"ulvlng 1:11:qt1isitioh or lh\'lT ILSSCls ns te11uirl!tl l>y r11ta 4.fi.S of cJrn11ter 4 of SERl i\l:istcr Cirt:ulur no. SF.nifllO/DDIIS-I'uD-
2/r/CIR/l02S/J02 d:1t~d Jui)' II, 20lS :a~ :1mt:mlcd lndmllng :my gult1cli11cs :ancJ drcular.s inncd lhcrcundcr 

l~or the year ended M:9rTh 311 2026 

During curre11l pcri,,d, lhe Trust purs11Jnl 10 the Share Purchase Al!r~~mcnt Jati.:J October 2, 20251 has solJ 100¾ of d1e equity share c.ipital of IRD H.:ipur Mor.,,J:ibacJ Toll way Limir..:d. Knilhnl Toll way 
limilcd ;md Kishnng.iri1 Gul:.abf!ura Tollw:i)' LirnilccJ (the "Projccl SPVs") 10 the IRB 111\'lT FunJ aloni willt repayment of subonlinated debllshareholdcr Lo,ms. Rcrcr Note lS- As~ct.s ancJ Li~bjlitics 
classified as held for salt. 

The Tru!,;I ~n<l lRD JnvlT FunJ on; JccmcJ to be rdatcJ panics h<lYing Common Sponsor lRll lnfm,truc1urc Developers Limited in tetms of Regulation 19 (4) of th~ Securities ancJ Exch~,ngc Doord of 
hull:::i (h\Crastrucmrc ln\'cstmcnl Truli1:i) Rcg:ulation~. 20)4. FoJlnwjng tabks incl,1<lc <lisclsou~ as per rcqui1cmc1ll o(JnvlT rcgul,11ion. 

(A) Sulnhmry orv:1)u:11lon report (iim1ed by the indc-pcndcnt ,•.iluer :i.ppuinted tmdcr tL1c tn,·[T R.:i:,Ql:ttloP~ dattd May 8, 2025} 

P:1r1icutars rroject s1•vi 
Enterprise \'aluc agreed for aerinisrlon Rs. 84,360 million 

Enh!rpriK YJluc as per lnc.Jcp..:ndtnl valuc:r Rs. 8.S.l 80 million 
(Itcfor note below) 

MelhocJ ofv;•luahon Di~counl to.~h now (DCr-) 

Discounting ra\c (WACC) 9.40% 

No1c: E111crprisc v,31\Jcas per Independent V:1lucr 
(Rs. in million) 

Nnme of the Project SP\'s Enttmrisc value 
IRB Hopur MorJ<labad Tollway Limiled 44,200.00 

Knithnl Tolhvay Limited 27,810.00 

K~i5hnng.irh Gul.ibpur.i Tollway limilcd [3,170.00 

Tur•I 85,ISO.OO 

(B) Material conditions or obligations in rclntlon to the fr.an.s:1.ctian 
There 1uc no open rn,ucri3l condi1ion1'obliga1io1\s relMcd 10 above u,msaclfon, other llta1\ rcsulalory appro\';i,ls oblained by lhc Trust 

(C) Race of intttdt £or ntcrn:11 nn:ancin~ 
Since it is a sa1~ transaction, no e"'tcm;i,I fin.1ncinc n:quircd. 

(0) Any f~ei or commb,:ion pn\d 
TJ1c Trust hLlS paid Rs. 165.20 million to IRD h1rr:1s1rucmn: Developers Umircd towards Advisory (ccs for the- purpose oCthis lr.ms.ic1ion. 

For lhc yc:ir ended March 3 lt 2025 
T1u:re arc no s:.ilc ofo:.>cls nnd/or ac:qui:;itions tluJint the )'ear cndi:d M;uch 31, 2D:?5 except the non-binJing offer wilh mB lnvlT Fund («er~r Note 28 -A:sse:ts and li.ibili1ics cln:;~ificd as held for $,le) 



IRB Infrastructure Trust 
Notes to Consolidated Financial Statemenrs as at March 31, 2026 
(All amounts are in INR million unless otherwise stated) 

Note 49 : Other nnantial infor, .. 1ion - ratios 
Details in respect of Ratios as required by Para 4. 18.2 of chapter 4 of SEBI Master Circular No. SEBIIHO/DDHS-PoD-2/PICIR/2025/102 dated July 11, 2025 including any suidelines and 
circulars issued thereWJder ("SEBI Circulars") are as follows: 

Sr- Particulars 
Note 

March 31, 2026 March 31, 202S 
No. reference 

I Current Ratio a 1.38 0.97 
2 Adiusted current ratio• (no. of times) b 1.3g 1.04 
3 Debt - Eauity Ratio C 1.90 1.29 
4 Adiusted Debt - Eauitv Ratio• d 1.90 1.94 
s Debt Service Covera11e Ratio e 2.15 I.OS 

6 
Adjusted Debt service coverage ratio 

f 2.23 1.19 
,(no. of times) 

7 
Interest service covernge ratio (no. of 

g 2.36 1.11 times} 

B 
Adjusted Interest service coverage ratio 

h 2.45 1.26 
no. of times) 

9 Asset cover available (no. of times) i 1.66 2.33 

10 
Adjusted asset cover available• (no. of j 1.66 1.74 
times) 

II Tomi debts to total assets (no. of times) k 0.59 0.42 

12 
Adjusted total debts to total assets• (no. 

I 0.59 0.55 
oflimes} 

13 
Net worth i.e. unitholders funds (Rs. In 

m 1,67,097.99 1,29,343.78 
million) 

14 Distribution i:>er unit n 1.32 2.14 
15 EBITDA mari,;in 0 65.15% 43.85% 
16 Adiusted EBITOA marmn D 67.75% 49.83% 
17 Net orofit ratio n 127.29%) (5.72%) 

Note : 
a Current ralio (in limes): a1rrent Assets I Current liabilities 
b Adjusted current ratio• {no. of times): Current Assets/ Current liabilities 
c Debt • Equity ratio: Total Debt divided by Equity 
d Adjusted Debt - Equity Ratio : [Total debt (Term loans outstanding or: Indian rnpee loans from banks+ Indian rnpee loans from financial institutions+ Non convertible debentures -

Non convertible debentures of MOEL)] / [Unit capital (net ofDis1ribution: Repayment of Capital)+ Other equity) 

e Debt Service Coverage Ratio (DSCR) (no. of times) : (Profit Before Tax + Depreciation and amortisation expense + Finance costs)/ (Interest Expense - Interest on Non convertible 
debentures of MBEL + Principal Repayments) 
Adjusted Debt service coverage ratio (no. of times) : (Profit Before Tax + Depreciation and amortisation expense + Finance costs+ MMRA released/ earrn~rked+ Non cash Ind AS 
adjusbnents) / (Interest Expense• Interest on Non convenible debentures of MBEL + Principal Repayments) 

g l111ereS1 service co\/Crage ratio (no. of times): (Profit Before Tax + Depreciation and an1ortisation expense+ Finance costs)/ (Interest Expense - Interest on Non convertible debentures 
ofMBEL) 

h Adjusted Interest service coverage ratio (no. of times) : (Profit Before Tax+ Depreciation and amortisation c-xpense + Finance costs+ MMRA released/ eannarked+ Non cash Ind AS 
adjnshnents) / (Interest E,pense - Interest on Non convertible debentures ofMBEL) 
Asse1 cover available (no. oflimes) : [(Total Assets less Goodwill) - (Current liabilities less short term debl)) / Total debt 

Adjusted asset cover available• (no. of times) : [(Total Assets less Goodwill) - (Current liabilities less short term debt))/ (Total debt (Term loans outstanding of: Indian rupee loans 
from banks+ Indian rupee loans from financial insti1Utions + Non convertible debentures - Non convcnible debentures ofMBEL)) 

k Total debts to total assets (no. of times): Total debt/ Total assets 

Adjusted total debts to t01at assets• (no. of times) : [Total debt (Term loans outstanding of: Indian rupee loans from banks + Indian rupee loans from financial institutions + Non 
conveniblc debentures - Non convertible debentures of MBEL)] I Total assets 

m Net worth i.e. unit holders funds (Rs. In million) : Unit Capital (net of Distribution: Repayment of Capital) + Retained Earnings 

ll Distribution per unil: Total distribution/ number of units 

o EBJTDA mar~in: (Earnings before Interest, depreciation/ amortisation and Tax)/ Revenue from operations 

p Adjusted EBITDA mari;in : (Earnings before Interest, depreciation/ amonisation and Ta.~+ MMRA released/ eannarked + Non cash Ind AS adjustments)/ Revenue fron1 operations 

q Net profit margin percent : Net profit after Tax I Revenue from operations 



IRD Infr,1slrnch1rc Trust 
Noles lo Consolida(ed Fin:mt"ial Sl:llemenrs ns nl M:u·th JI, 2026 
(All .\mounts are in ll\ll million unlcJs othem,isc stared) 

Nole SO: Other Stah1tory lnformnlion 
i) The Project SPY smup have nu1 lrad~d or invC!sled in Cryplo currency 01 V1rlual Currency during the financial year 

ii) The PtoJect SJ>V grotJp does not hold bcoami property and no proceedings under Bcnami transnction (Prohib1uon) Ac1 1988 ho.ve been i11iti::11cd agai11s11he Trnsl. 

iii} The Projccl srv group docs nol have ;my rclaiionshlp wi1h comp;mics struck off. 

iv) The Project srv group docs net J1ave any such transilclion which is not recorded in 1hc books of accounts thal has been surrcn<lcrcd or disclosed as income dunng the year in the tax asscssmen1s 
under 1hc Income T;,x Act. 1961 {such as, search or survey or any other rclcvont provisio11s of the Income Tax Act, [961 

v) TI1e Project SPV group did nol have any long-term contr.lcts i11cluding <lcriva1i..-c contr:i.el for which there were any mah:riat foresee-able losses 

vi) The Projtcl SPV group has no1 dcch:m:d a wilfo.U defauller by any bonk. / financi:il insti1u1icn or any othc:::r fonder during the y~ar. 

vii) The Projce:1 SPV group ha.s complied with the nu,nbcr of layers pr~sctibed under scclion 2(37) of the Companies Act. 2013 read with Comp.lilies (Rcstric:tiort on Number of Layers} Rules, 2017 _ 

As per our rcpon of even di"lte attached 

For MS KA & Ass-od;\tcs LLP (Formerly known as MS KA & ,\SS1Jcit1tcs) 
Chartered Ac:countanlS 
ICAI rcgistralion no. 105047\V/ WI0l 187 

Partner 
Membership no : 11 SS94 
Place . Mumbai 

IJ 
~. ; 

For Gokhnlc& Sathc ~ c~J,. 
Chartered Accountants ' c-,,,d 

ICAlrcgiS1ra11onno~ OJ264~W 

CA Atul A K.,lc 
Partner 
Membership No. 109947 

Place : Mumboi 
DOie : May 14, 2026 

For and on behalf or lhc TI011rd of Dirt('lors of J\Jl\JK Toll Road Prh•nlc Lirnilcd 
(Invcslmcnt M,1n11ger of )Rll lnrmslruclure Trnsl) 
C~· U45200MH20021'TCI 35512 

~k 
Vircuc..lrn D. Mlrnisk:tr 

Chairperson & Director 
DIN 00183554 

Chier Fioancinl 0 

Place : Mumb::ii 
Date: May 14, 2026 

Amltabh M11rark..1 

ChicfExeeu1ivc Omccr 

Company Sccrctory 
Membership No: A278JJ 

Place : MumbDi 
Date : ~fay 14, 2026 



MS KA Ii Associates LLP 
(Formerly known as MS KA Ii Associates) 
Chartered Accountants 
602, Floor 6, Raheja Titanium, 
Western Express Highway, 
Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 
Mumbai 400063, India 
Tel: +91 22 6238 0519 

INDEPENDENT AUDITOR'S REPORT 

To the Unit holders of IRB Infrastructure Trust 

Report on the Audit of the Standalone Financial Statements 

Opinion 

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

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 policy 
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 'lnvlT 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 lnvlT Regulations and other accounting principles generally 
accepted in India read with lnvlT 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 Opinion 

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' ). Our 
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 ICAI 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 !CAi'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 lnvlT Regulations. Our opinion is not modified 
in respect of this matter. 
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Chartered Accountants 

Key Audit Matters 

Gokhale &: Sathe 
Chartered Accountants 

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 opinion 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 

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 
('NHAl')/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 
requires 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. 

How the Key Audit Matters was addressed 
in our audit 
Our 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. 



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

Gokhale & Sathe 
Chartered Accountants 

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 
transfer of project companies by the Sponsor 

Pursuant to settlement of IRB Infrastructure 
Trust {'Trust') by Sponsor, as a Private lnvlT, 
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 

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 NHAI. 

account of Sponsor claims. 3. Assessed the work performed by 

Such Sponsor claims are lodged after 
obtaining Commercial Operation Date by 
respective project 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 claims. 

Refer note 3.3 for the material accounting 
policies and notes 14 to the standalone 
financial statements. 

management as well as management's 
external valuation expert, including the 
valuation 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. 

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 
per lnvlT 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 lnvlT Regulations 
which requires valuation of assets. Such fair 
valuation has been carried out by the 

. ,7 ~ independent valuer appointed by the 
'1/_ p .t4 

;':' "'"~ <'j. K;stment Manager of the Trust. 

r' ,. ll> \~ ff!~ :~~\ ,o~ 
~ ; , : 1•\•1 a Acc0'!,)❖ 

lo'~ 

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

2. Obtained an understanding of the Trust's 
policies and procedures adopted by the 
Investment Manager for computation and 
disclosure of the Statements. 
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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 lnvlT 
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 lnvlT 
Regulations and other accounting principles generally accepted in India read with lnvlT 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 unless 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 lnvlT 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. 
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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 used 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 
of Total Returns at Fair Value to the 
standalone financial statements. 

Gokhale &. Sathe 
Chartered Accountants 

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 lnvlT 
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 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 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 op1mon, 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 Inv IT Regulations 
and other accounting principles generally accepted in India read with the lnvtT 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 lnvlT Regulations. 

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

q$91~~ 
Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN:2611 Si<f .l\OI M ,;/.U:105" 

Place: Mumbai 
Date: May 14, 2026 

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

Atul Kale 
Partner 
Membership No.: 109947 
UDIN: 

Place: Mumbai 
Date: May 14, 2026 
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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. 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 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 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. 
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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 fn 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 
(Formerly known as M S K A & Associates) 
Chartered Accountants 
ICAI Firm Registration No. 105047W /W101187 
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~~ 

Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN:2.61188'1'-t DJ MR.Li=2 050 

Place: Mumbai 
Date: May 14, 2026 

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

Atul Kale 
Partner 
Membership No.: 109947 

UDIN:J.E, \Oq<:\ '11V F PoRoE,8~5 

Place: Mumbai 
Date: May 14, 2026 



llUJ lnfr:ulructurc Trust 
Stnml~lonc llah111cc Sheet ~5 at i\farch JJ, 2026 
{All amounts arc INR in million unless otherwise smed) 

P.1rricul:11·s 

ASS£TS 
Non~c;:urrcnt assets 
Fimmeial :1ssets 

i) l11vcst111c11ts 

ii) l oans 
'fotal non•currtnt 11sscts (A) 

Cuncnt assets 
Financi.11 assets 

i) lnvcslmcnts 
ii) Cash and cash cqui,·alcnts 
iii) llauk l»Innccs other than (ii) above 
iY) Lo:111s 
v) O1hcr financi:il :isscts 

Curren, ti'lx: osscts (net) 
Other current assets 
Total curr<nt assets (ll) 

Asset.< classir.c~ :ts held for snit (C) 
TOTAL ASSETS (D• A+ll+C) 

EQUITY AND LIADILITIES 
E1111ity 
Unit capital 
DisIribuIion - Rcp:tyment of Capital 
Other equity 
Total unit holder's tquiry (A) 

Non-.curn:nt liabilities 
Finilncial li3bili1ics 

i) llorrowinss 
ii) Other financial liabilities 

Toi.II nun-current liobililic, (B) 

Current li~bilirie:s 
Financial li.,bilities 

i) Borrowinl{s 
ii) Trade Payable 

a. ToIal ou1standing d11es of micro enterprises ;111d snmll 
enterprises 
b. Totnl ouIst:iocli111;, dues of creditor::: 01hcr lhan micro 
cntl!rprjscs and small entcrp,iscs 

iii) 0Ihcr finm1cia[ liabilities 
Otl1er cun,cI,I liabilities 
Total cnrrcnr liabilities (CJ 

J.i;il;ilities dirc:cdy :usndatcd with fhr assrrs luih.l for s,,lc CD) 
Tot"I linbilitics (E=D+C+DJ 
TOT,\I.. I::QIJITY ANII 1..1,\IJ.ILITIES (F=,\+E) 

Srnnmi1rv of matcri:.il ::icc.onntinl! ro1icics 
111.: accompanying notes om..: :111 integral pa.n of the St.,ndalouc Fiaa11ci.1I Sl,1h:m..:11I 

As per our report of c:vc:n dntc auachcd 
Fo, i\l Sh: A & Assodnfcs LLP (formerly known n.s i\l S 1..: A .. ~ Associarts) 

Chartered Accountants 
!CAI linn rcsiscrotion no. l05047W/W l011 87 

Nitin Tiw:,ri 
Partner 
Membership no : I l 8894 
Place : Mrnuhai 
Date: ~la)' M th, 20!6 

for Gokhnlc & Snth• 
Cha1tt.•.-cd Accountants 
ICAl finn rcgislration no. 

CA Atul A Knit 
P.irtncr 
Membership No. I 099,17 

Place : Mumbai 
Date : May 14th, 20~6 

Notes 

4 
s 

4 
6 
7 
8 

5 
9 
10 

22 

II 
ll 
12 

13 
14 

13 
16 

14 
IS 

22 

As ot March JI, 2026 

7~.570.94 
2,38,498.46 
3,IJ.069AO 

479.64 
308.41 

7,161.10 
14,760.56 

27,317.65 
47.10 
17.08 

50,091.5~ 

J,63,160.94 

1,56.225.06 
(6,133.83) 
59.348.08 

2,09,439.31 

1,10,652. 16 
41.318.49 

1,51,970.65 

1,629.20 

0.17 

108.48 

9.97 
3 .16 

1,750.98 

1,53,721.63 
3,63, I 60.94 

As ot M,,reh JI, 2025 

55,348. 10 
65,771.75 

1,21,I 19.85 

670.62 
1.15 

214.00 
4,961.85 

10,031.54 
40.67 
11.34 

15,931.17 

1.53,291 .52 
2,90,342.54 

1,56,225.06 
(5,336.80) 
3~.344.71 

J,85,232.97 

22,270.80 
22,270.80 

l,000.00 

109,55 

4.54 
1,114.09 

81,724.68 
l,05,I09.57 
2,90,34Z.S4 

l'or and on bchaH of Do,ml of Dircclors or I\IMK Toll Rond l'rh ·ate Limited 

(lnvcshncnt /\b:n;i:gcr of IRD Jnfr:ulrncturt Trust) 
CIN: U45200MH2002PTC 135512 

Vtrcntlrn D. Mhnislf..1r 
Chairperson & Dircclor 
DIN 00183554 
Place : Mumbai 
D>1c: May 14th, 2026 

~ 
Shilp:t C. Tullanlmr 

Chief financial Olliccr 

Plticc; Mumbai 
Dmc : Moy l-1 th. 2026 

Amit:tbh ?\1ur:1rJu, 

Chief E~ecutive Olliccr 

Pince : Mumbai 
Date : Moy 14th, 2026 

Company Sccrcta1y 
Membership No: A27833 
Place: M11111bai 
Dote: Moy 14th. 2026 



IRB lnfrasrruclure Trus1 
Stand:ilonc Statement of Profit and Loss for the year ended March JI, 2026 
(All amounts arc INR in million unless otherwise stated) 

Income 

Revenue front operations 

Other lncomc:-

lnterest on loan 

lntercsl on bank deposits 

Prorit on sale of investments 

Others 

Total income 

II Expenses 
Valualion expenses 

Audit fees 

lnvestmenl Management fees (Refor Nole- 34) 

Custodian fees 

T ms tee fees 

Finance cost (Interest) 

Finance cost (Others) 

Legal & professional fees 

Fair value loss on measurement of other payable (Refer Nole-28 ) 

Other Expenses 

Total c,11enscs 

Ill Prolit before ta, (1-11) 

Noles 

17 

20 

18 

19 

For The Ycnr Ended 
II-larch 31, 2026 

6,325.96 

25,041.07 

808.97 

85.20 

1,821.83 

34,083.03 

8.54 

9.62 

128.10 

l.45 

1.08 

5,163.94 

880.84 

563.91 

66.91 

1.83 

6,826.22 

27,256.81 

For The Ye:,r Ended 
March 3 I, 20?5 

23,137.51 

216.13 

36.99 

930.65 

24,321.28 

5.42 

8.15 

111.14 

1.40 

1.30 

5,498.43 

96.87 

39.04 

1,429.82 

5.02 

7,196.59 

17,124.69 
IV Tax expeuscs 21 

Current tax (including lax adjuslments related 10 earlier ycars)(March 31, 2026:- Rs. 
2.05 million ,March 31, 2025:-Rs. 5.04 million) 

Total tax expenses 

V Profit after lax 

VI Other com1,rchcnsivc income for the year (net of lax) 
Items that will nol be reclassified to slalemenl of profit or loss in subsequent year : 

Rc-mcasurcmtnt gai,l/ (loss) on defined benefit plans (nel of laxes} 
Other com11rchcnsivc income for the year (net of rnx) 

Vil Total comprehensive income for lhe ye:ir (net of tax) 

Earnings Jlcr unit (Rs. per unit) 

.. Baste c.iln1h1gs per unit 

• Diluted eamings per uuit 

Summary of malcrial accounting policies 

The accompanying: notes are an integral part of the Standalone Financial Statement 
As per our report of even date allached 

For MS KA & Associates LLP (formerly known as MS K ,\ & Assodnlcs) 
Chil.rtcrcd Accountants 

!CAI !inn regislralion no. 1050HW/WIOl 187 

Nitin Tiwori 

Partner 

Mcmbershif) no· 118894 

Place : Mumbai 

Date : Mar 14th, 2026 

For Gokhalc & Sa the 

Chartered Aeeounlants 

'~ 
CA Atul A Kale 

Partner 
Membership No. I 09947 
Place : Mwnbai 
Date : May 14th, 2026 
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964.15 

96U5 

26,292.66 

i6,292.66 

22.43 

22.43 

5.04 

5.04 

17,119.65 

17,119.65 

[5.15 

15.15 

l'or and on behalr of ll0>1rtl of Directors of l\·IMK Toll Road Private L 
(Investment Mana~er of!RB Infrastructure Trust) 
CIN: U45200Mll2002PTC l355l2 

Virend ra D. Mh 11islrn r 

Chairperson & Director 

DIN 00183554 

Place : Mumbai 
Dale: Mar 141h, 2026 

Shilpa C. Tod:1nkar 

Chicfl'inancial Officer 

Place : Mumbai 
Date : May 14th, 2026 

Amitabh l\lurarlrn 

Chief Executive Ollieer 

Place : Mumbai 

Company Secretary 
Membership No: A27833 
Place: Mumbai 
Dale : May 141h, 2026 



IRB Infrastructure Trust 
Stund:1lone SIAlemcnl of Changes in Unit holders' Equity for the year ended March 31, 2026 
(All amounts are INR in million unless otherwise stated) 

A. Unit c:ipit:il: As nt March Jl. 2016 

llnils issued, subscrilml anti fully paid (refer note-It ) 
At the beginning of the year 
Issued during the year 
At the end of the year 

B.Distribution -Rc11nymenl of Capit;il: (refer notc-11) 

At the beginning of the year 
Add:-Repayment of unit capital during the year ( refer note 34 & 3;) 
Al the end of the year 

C. Other Equity (refer note-12) 
Rctnincd Earnings 

At the beginning of the year 
Prolit for the year 
Other Comprehensive I ncomc 
Unit Jssue expenses 
Return on capital 
Total Other Equity 
Notes:-

No. of units Amount 
1,17,20,93,265 1.56,225.06 

I, 17,20,93,265 1,56,22S.06 

As at March 31, 2025 

No. of units 
1,11,36,93,265 

5,84.00.000 
I, 17,20,93,265 

As nt l\fareh 31, 2026 

(5,336.80) 
(797.03) 

(6,133.83) 

As al l\forch 31, 2026 

34,344.71 
26,292.66 

(1,289.30) 
59.348.08 

Amount 
1,39,075.83 

17,149.23 
1,56,225.06 

As at March 31, 2025 

(3,984.60) 
(1.352.20) 
(5,336.80) 

As at March 31, 2025 

18,052.09 
17,119.65 

(14.07} 
(812,96) 

3~.3-1-1.71 

i) The distributions that will be made to unitholdcrs will be based on the Net Distributable Cash flows (NDCf-) oflnvlT under the SEBI lnvlT Regulations. 

ii) The Ooard of directors of Investment manager in their meeting on May 14, 2026 have approved distr ibution of { 1.70 per uni\ to the unitholders, which comprises on l.70 

iii) For March 31. 2026. Pcr1ains to the distributions made tluring the financial ye.,r along with the distribution related to the last quarter of FY 2024-25 and does not include the 
distribution rclaling to the last quarter ofFY 2025-26 which has been paid aficr March 31, 2026. 

iv) r-or March 31, 2025, Perlains lo the distributions made during the limmciol year along with the distribution related to the last quarter of FY 2023-24 and docs not include the 
distribution relating lo !he lasl quarter ofl'Y 2024-25 which has been paid after March 31, 2025. 

(v) The opening balance of unit capital has bc..::n regrouped to comply with the requirements of Chapter 4 of SE£ll Maskr Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 
dated July 11, 1025, tu disclose di~tribulion in the nature uf repayment of unit capital as a separate line item on the face of the stantlalone balance sheet. 

Summary of material accounting policies (Refer Notc-3) 

The accompanying notes arc an intci;rnl p.1rt of the Standalone financial S1atcment 

As per our repor1 of even dale attached 
For MS KA & Associates LLP (formerly known as M S K A & Associates) 
Chancrcd Accountants 
!CAI firm rcgistrntion no. 105047W/WIOI 187 

Nitin Tiwnri 
Partner 
Membership no : 118894 
Pince : Mumbai 
Date: May 14th, 2026 

For Gokhnk & Sa the 
Chartered Accountants 
JCAJ fim1 registration no. I 03264 W 

a ~ 
Partner 
Membership No. 109947 
Place : Mumbai 
Date : May 14th, 2026 

For and on bchalfofDoard ofI>ircclurs of .l\ll\lK Toll Road Private Limited 
(Investment Managrr of !RD Infrastructure 'frust} 
CIN: U45200MH2002PTCl35512 

Vircndra D. Mhaisl,.1r 
Chairperson & Director 
DINOOJ83554 
Place : Mumbai 
Date : May 14th. 2026 

Place : Mumbai 
Date: May 14th, 2026 

Amitabh Murarkll 
Chief Executive Officer 

Place: Mumbai 
Date : May 14th, 2026 

Company Secretary 
Membership No: A27833 
Place : Mumbai 
Date : May 14th, 2026 



IRB lnfrnstructurc 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 ye11r ended 
March 31, 2026 March 31,2025 

Cash now from opcrnting activities 
Profit before tax 27,256.81 17,124.69 
Adjustments to reconcile profit before tax to net cash nows: 
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) 
Oncratini, nront/lloss\ before workin1t canital chanees {232.99) (171.21 
Movement in working capital: 
(Increase)/Decrease in Other current assets (5.74) (11.33) 
(lncrease)/decrease in Other Financial assets (27.14) 251.49 
Increase/ (Decrease) in trade payables (0.90) 7.23 
Increase/ (Decrease) in other financial liabilities (1,428.69) 48.71 
lncrease/{Decrease) in olher current liabilities ( 1.38' (0.14 
Cash eenernted from/(used in) operations (1,696.84] 124.75 
Direct taices paid (net ofrefunds) (970.58) (36.19 
Net cash flows from/(11sed in) 011eraline activities {A) (2,667.42] 88.56 

Cash nows from investine activities 
Proceeds from Sale/(nurchase) of current investments (net) 274.92 {544.12) 
hwestment in sub debt of subsidiaries (7,888.40) 
Lonn 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 
Investment in subsidiaries (8,865.00) (4,287.33) 
Consideration received towards sale ofsubsidiairies (net of transaction cost of 
Rs.479.41 million} 14,396.55 . 
NCO Investment in subsidiaries (Non convertible debenture) (12,861.90) 
Investments in Bank deposits (having maturity of more than three months less lhan 

(568.10) twelve monlhs) (3,969.70) 
Interest received on fixed deposit 774.82 214.51 
Interest received from subsidiaries 6 786.87 7,176.96 
Net cash nows used in innstinl! activities (B) {39,029.66 (9,859.62' 

Cash flow from financing 11clivities 
Proceeds from issuance of unit capital . 17,149.23 
Retu m of unit capital (797.03) (1,352.20) 
Proceeds from interest free loan (related parties) 1,000.00 
Proceeds oflong tenn borrowings 87,744.92 . 
Repayment of long tenn borrowings (38,663.99) (638.23) 
Loan received from Sponsor 297.30 157.90 
Loan repayment to Sponsor (274.10) (157.90} 
Unit issue expenses . {14.07) 
Return on capital (Interest Distribution) (1,289.30) (812.96) 
Finance Cost oaid (5,172.78) (5,550.63) 
Net cash nows from financine: activities {Cl 41,845.03 9.78l.14 
Net increase in cash and cash eauivalents (A+B+Cl 147.95 10.08 
Cash And cash eauivalcnts at the bceinnlne of the period 160.47 150.39 
Cash 11nd cash eauivatcnts 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 I.IS 

• In escrow accounts • 140.48 159.32 
Total Cash nnd cASh eouivalenb 308.41 160.47 

H Refer note 22 for details of Assets and liabilities held for sale for previous year. 



Debt reconciliation statement in nccordnnce with Ind AS 7 
(All amounls arc INR in mill ion unless otherwise stated) 

Pnrticulars 

Opening llnlanccs as at lleginning of the year 
Long tcnn borrowings 
Short term borrowings 

Movements 

Long tenn borrowings 
Short term borrowings 

Unarnmortised Transaction Cost 
Interest accrued but nol due 

Closing bal:inccs ns at end of the ycu 
Long term borrowings 
Short term borrowings 

Notes: 

For year ended 
i\lnrch 31, 2026 

62,392.43 
1,000.00 

49,080.9) 
23.20 

(233.27) 
18.08 

1,11,2~0.09 
1,041.28 

I. The Sian<lalonc Statement of cash nows has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows". 
2. All figures in bracket are outflow, 
The accomfl"nying notes are an integral part of the Smndalonc Financial Statements. 

As per our report of even date attached 

For yenr ended 
M:irch JI, 2025 

63,030.66 

(638.23) 
1,000.00 

62,392.43 
1,000.00 

Fur 1\1 SK A & Associates LLP (forn1crly known as ?\-1 SK,\ t< Associates) 
Chartered Accountants 

for nnd on behalf of Uoalrd of Directors of MIIIK Toll Rond Pri,·atc Limited 

ICAI firm registration no. J05047W/WI 0I IS7 

1¢\-t~;.. 
Nitin Tiwari 
Partner 
Membership no : I 1889~ 
Place : Mumbai 
Dale: May 14th, 2026 

For Goklrnle & Sn the 
Chartered Account~nts 
!CAI firm re£istrnt ion no. 

CA Atul A Kale 
Partner 
Me mbership No. 1099-17 
Place : Mumb.,i 
Dnle: May 14th, 2026 

(In,·cstmcnt Mnnnger of IRO Infrastructure Trust) lb!. 
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Vircndra D. J\lhaislulr 
Chairperson &. Director 
DIN 00183554 
Place : Mumbai 
Date : May 14th, 2026 
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ubh P. Shcvade 

Amirnbh Muradu 
Chief Executive Officer 

Place : Mumbai 
Date: May 141h, 2026 

Company Secretary Chief Financial Officer 
Membership No: A27833 
Pbce : Mumbai Place : Mumbai 

Date : Mly 14th, 202 ::::::::: le : May 14th, 2026 



Additional disclosures as required by .paragraph 6 of Chapter 4 to the Master Circular no. SEBJ/HO/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 M11rch 31, 2026 

(i) !RB Infrastructure Trust (IRBIT) 

Veer ended Veer ended 
Sr No. PArticulars 

31 March 2026 31 Man:h 202S" 

I Cash flows from operatin11 activities of the Trust (Refer note 2) (1,721.70) 88.56 

2 
(+) Cash flows received from SPV's / Investment entities which represent distributions ofNDCF computed as 

7,111.24 8,966.62 
per relevant framework {Refer Note I) 
(+) Treosury income / income from investing activities of the Trust (interest income received from FD, any 

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

860.02 251.50 on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Further clarified that these amounts will be considered on a cash receipt basis) 

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

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

(+) Proceeds from sale of infrastructure investments, infrastructure asselS or sale of shares of SPVs/ Hold cos or 

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

( ·) Finance cost on Borrowings as per Pro lit and Loss Account of the Trust. However, amortization of any 

6 transaction coslS can be excluded provided such transaction costs have already been deducted while computing (5,172.78) (5,550.63) 
NDCF of previous period when such transaction costs were paid 

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

3,123.69 (568.10) 8 availed by the Trust or any of its SPYs/ HoldCos, or 
(iv). agreement pursuont to which the Trust operates or owns the infrastructure asset, or generates revenue or 
cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase 
agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (Refer Note 
2) 
(v). statutory, judicial, regulatory, or governmental stipulations; 

9 
(·) any capital expenditure on existing assets owned/ leased by the TnvlT, to the extent not funded by debt, . 
equity or from contractual reserves created in the earlier years (Refer Note 4) 

10 NDCF nt Trust Level 3,236.48 2,549.73 

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

Notes: 

I .Cash now received from SPY'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 or 3 asseis to !RB Inv IT 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 SPY (as per Contractual arrangement). The same has been considered in the above working under Point S(iv). 

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

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

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



Additional disclosures as required lly paraig,·apll 6 of Clrnplcr 4 to lhc Muster Circular 110. SEilI/IIO/ODHS-PoD-l/P/CIR/2025/102 daled July 11, 2025 
as ammcndctl inclmling any guidelines and circulars issued thereunder ("SEilI circulars"): 
(All amounls are JNR in million unless otherwise statctl) 

Net Distributuble Cash Flow for lhc year ended March 31, 2026 

(i) IRB Jnfrastmeturc Tmst (IRBJT) 

5. As per the Master Ci11:ular SElll/11O/DDI IS-l'oD-2/P/CIR/2025/102 tlated July 11. 2025, the details of NDCF distributable nrc as below: 

Particuln rs 31 l\larcb 2026 ll !\larch 102s~ 

NDCF ofTnrst (A) 3,236.48 2,549.73 

(+) NDCF of SPV's (Bl' 7,806.03 8,883.38 

(-) Amount distributed by SPV's (C)' 7,609.43 8,966.62 
Amount of NDCI' Distributable D=(A+ll-C) 3,433.08 2,466.49 

.. 
Trust has ensured that mmunum 90% of the above amount will be d,stnbutcd as NDCF. 

# NDCF of SPV's e,clu<les NDCF for certain SPVs, where funds arc not available for distribution on account ofreslrietions plnced vide lhe tenns ofll1e Facility Agree,nc111. 
• Amount distribu1cd by SPVs includes funds released, which were restricted in the previous year vidc tcnns oflhc Facility Agreement. 

The aecompanyin~ notes arc a11 i11tegral pm1 of the Standalone rinancial Statements. 
As per our report of even date allachc<l 
For M S KA & Associntcs LLI' (formerly known as M S KA & Associates) 
Cliartered Accou11tants 

!CAI finn registration no. 105047W/WI0l 187 

Nilin Tiwari 
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Dale: May 14tl,, 2026 
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Partner 
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Dale: May 14th, 2026 
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Date: May 14th, 2026 
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Chief Executive Officer 

Place : Mumbai 

Date : May I 4th, 2026 

cM.,. 
Company Secretary 
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InB tnrrnstrncturt Trust 
Disclosures pursuant to SEDI Circulars 
(SEBI Circulnr No.SEBI/HO/DDIIS-PoD-2/P/CIR/2025/102 dated July 11, 2025) 
(All amounts arc JNR in million unless otherwise stated) 
A. Standalone statement of Net Assets 81 Fnir Value 

Pnrticulars 

A. Assets 
B. Liabilities 
C. Net Assets (A - B) 
D, Number of units (in million) 
E. NAV(C/D) 

D. Standnlone statement ofTot:11 Returns at Fnir Value 

Particulars 

Total comprehensive income (As per the slatcmcnl of profit nnd loss) 

Add/Less: other changes in foir value not recognized in total comprehensive income 

Total Return 

Note: 

As al March 31, 2026 

Book value 
Fair value 

(Refer Notes) 
3,63, 160.94 5,28,470.78 
1,53,721.63 1,53,721.63 
2,09,439.31 3,74, 7~9.15 

1,172.09 1,172.09 
178.69 319,73 

As Ml Mllrch 31, 2025 

Book value 
Fair vnlue 

(Refer Notes) 
2,90,342.54 4,61,430.36 
1,05,109.57 1,05, 109.57 
1,85,232.97 3,56,320. 79 

I, 172.09 1,172.09 
153.04 30U0 

As at March 31, 
As al Mnrch 31, 2025 

2026 
26,292.66 17,119.65 

1,65,309.84 1,71,087.82 

1,91,602.50 1,88 207.47 

(A) l'nir value of nsscts as nt Murch 31, 2026 and March 31, 2025 and other changes in fair value for the year then ended as disclosed ·in the above tables arc derived based 011 the 
foir valuation reports issued by the independent vnlucr appointed under the lnvlT Regulations. 

The Fair value of assets has been derived on the bnsis of: 
-The net nsscts as computed by the independent valuer appointed under the InvlT Regulations and 
-The book value of liabilities hns been considered as fair value of liabilities.'-

Clause 3.4.7 of the Master Circular for lnvlTs dated July 11, 2025, requires the use of Liabilities as reflected in Dalnncc Sheet for computation of !look Value and Fair Value NAV. 
As of March 31, 2026 nnd Murch 31, 2025, the difference between the Fair Value of liabilities and their book value pertaining to liabilities towards Deferred consideration nnd fair 
value of Fixed Deposits has been adjusted against the Debt for computation of fair value of NA V. 

The accompanying notes are an integral part of the Standalone Financial Statements. 

As per our report of even date altad1cd 
for M S KA & As$ociates LL!' (formerly known ns MS KA & Associat~s) 

Chartered Accountants 
(CAI firm registration no. IOS047W/WIO I 187 

Nitin Tiwari 
Partner 
Membership no : 118894 
Place : Mumbai 
Date: May 14th, 2026 
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Chartered Accountants 
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Company Secretary 
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Amitabh l\lurarka 
Chieffaccutivc Officer 

Place : Mumuni 
Date: May 14th, 2026 
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Chief Financial Officer 

Place : Mumbai 
Date : May 14th, 2026 



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 pursuant 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/InviT/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 SPYs" together as "Project SPY Group"). The Trust's 
portfolio comprises of fifteen road projects as listed below:-

The Trust had acquired the projects at Sr no 1 to 11, 13 and 16 from the Sponsor. The SPY at Sr. no 
11 has been added to portfolio from 11.08.2023. The SPY at Sr. no 12 has been added to portfolio 
from I 0.11.2023. The SPY at Sr. no 13 has been added to portfolio from 28.12.2023. The SPY at Sr. 
no 14 & 15 has been added to portfolio from 01.01.2024. The SPY at Sr. no 16 has been added to 
portfolio from 28.12.2024. The SPY at Sr.no 17 has been added to portfolio from 03.12.2025 and 
SPY at Sr.no 18 has been added to portfolio from 14.01.2026. 

Sr No. Project SPV Name Type 

I 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. l 0.25) 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 (YA TL) 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 (IL TPL) (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 



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.f28.12.2024) 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- I Ith 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 14111, 2026. 

The Trust has been listed on NSE w.e.f. 03.04.2023 

2. 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. 

c) 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 'O' (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 
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3. 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 - Financial 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. TI1e 
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 perfonn 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 exp lain 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, W ACC, 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 

investments (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. 

3.3. 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 (FVTOCJ)- 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. 
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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 repo1ted 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 (refe1Ted 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 oflnd 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 a11 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 transfen-ed 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 I 09, 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 that an 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. Recovernble amount is determined for an individual 
asset unless the asset does not generate cash inflows that arc 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 botTOwings. 

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 tenn. 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 ifthere 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 
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3.4. 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 
► 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: 

► Level I - Quoted price in active markets for identical items (unadjusted) 
► Level 2 - Observable direct or indirect inputs other than level 1 inputs 
► 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. 

Def erred tax 
Deferred tax is provided using the liability method on temporary differences between the tax bases of 
assets and liabilities and their canying 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. 



- 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 ta" 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 
- Held primari\yd-'for ,tl),e purpose of trading 
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- 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 tenns 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 
adjustment 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. 

lf 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. Wl1en 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 lnvlT 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 
con-esponding 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 



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 I April 2025. 

(a) Amendment to Ind AS 7 and lud 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. 

c) 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 below amendments are notified but not yet effective 

Amendment to Ind AS l '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 l 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. 

c) 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 Infraslruclure Trust 
Noles to Standalone Finnncinl Statements 11s at March 31, 2026 
(All amounts nre INR in million unless otherwise stated) 

Finnncial Assets 

Nole 4: InvestmenlS 
J. Non Current Investment 
Investments at cost 

Particulars Face value 

Investment in equity instrumenlS of subsidiaries (unqouted) (at cost) (refer nole-34)• 

AE Tollway Limited # 10 
CG Tollway Limited 10 
IRB Hapur Moradabad Tollway Limited # 10 
IRB WeslcoastTollway Limited# 10 
Kishangarh Gulabpura Tollway Limited# IO 
Kaithal Tollway Limited# IO 

Solapur Yedeshi Tollway Limited 10 
UdaipurTollway Limited 10 
Yedeshi Aurangabad Tollway Limited 10 
Palsit Dankuni Tollway Private Limited 10 
IRB Golconda Expressway Private Limited IO 
Samakhiyali Tollway Private Limited 10 
lRB Lalitpur Tollway Priva1e Limited 10 
lRB Kata Tollway Private Limited 10 
lRB Gwalior Tollway Private Limited 10 
Meerut Budaun Expressway Private Limited 10 

lRB Harihara Corridors Private Limited 10 
IRB Chandibhadra Tollway Private Limited 10 
Investments In equity instruments of subsidiaries (unquoted) (A) 

Deemed Investments-Subord lnate debt to subsidiaries (interest free) (Refer Note-34) 
CG Tollway Limited 

UdaipurTollway Limited 
Palsit Dankuni Tollway Private Limited 
Somakhiyali Tollway Private Limited 

IRB Chandibhadra Tollway Privnte Limited 

Demmed Investments In Subordinnte debl to subsldia rles (8) 

No. of Units 

43,65,00,000 
20,35,00,000 

17,41,94,303 

9,82,50,000 

11,68,00,000 
21,57,57,001 
12,12,00,000 

71,54,50,000 

1 1,62,00,000 
42,05,80,000 

3,93,47,500 

10,32,85,000 

42,87,33,000 
79,25,00,000 

9,40,00,000 

Investments in non convertlblc debentures or subsidiary (unquoted) (at cost) (refer note-34) 
Meerut Budaun Expressway Privale Limited 

Investments in non converlibledebenturcs orsubsidinry (C) 
Totnl Non-current Investments (D) ~ (A+ B+g 

Aggregate amount of unquoted investments (includini: subordinate debt) 
Aggregate amount or Impairment in value of investments 

II. Current investments 

Investments in mutual fund (quoted) 
Innstments nt Fair Value through Profit & Loss 
Aditya Birla Sun Life Liquid Fund- Direct Plan Growth 
Union Overnight Fund• Direct Growth Plan 
Canara Robeco Overnight Fund • Direct Growth Plan 
Total 

Aggregate value or quoted investments & market value thereof 
•Refer note 13 for details of security against secured borrowings 
# Refer note 22 for details of Assets nnd liabilities held for sale 

JO 
1000 
1000 3,44,973.83 

As at Marth 31, 2026 

4,365.00 
2,035.00 

1,741.94 

982.50 
1,168.00 
2,157.57 

1,212.00 
7,154.50 
1,162.00 

4,205.80 
393.48 

1,032.85 

4,287.33 

7,925.00 

940.00 
40,762.97 

2,896.26 

8,893.41 

1,268.00 

7,888.40 
20,946.07 

12,861.90 

12,861.90 
74,570.94 

74,570.94 

Nil 

479.64 
479.64 

479.64 

## Refer note 27 for fair value measurements and Note 29 for infonnation about the Group's exposure to financial risks. 

No. of Units 

20,35,00,000 

9,82,50,000 

11,68,00,000 
21 ,57,57,001 

12,12,00,000 
71,54,50,000 

11,62,00,000 
42,05,80,000 

3,93,4 7,500 

I 0,32,85,000 
42,87,33,000 

94,199.49 
3,42,252.84 
1,29,738.40 

As Ill March 31, 2025 

2,035.00 

982.50 
1,168.00 
2,157.57 

1,212.00 
7,154.50 

1,162.00 

4,205.80 
393.48 

1,032.85 

4,287.33 

25,791.03 

2,896.26 

8,893.41 
3,637.50 

1,268.00 

16,695.17 

12,861.90 

12,861.90 
55,348.10 

55,348.10 

Nil 

39.44 
460.06 
171.12 
670,62 

670.62 



mn Jnfraslrudurc Tru51 
NoltS: toStand:ilonc F'immti::al Slatemcnll" 11s Rt Mnrch JI. 2026 
(AU 11111ounu 11rc INR ii, 111illion 1111lcss (Hherwisc- ur.1cd) 

Pnrticul.'lrs 

Note 5 : Olhtr financial nss:seu {currc-nt) 
Unncurtd, con,id~rl:':d ~oo,d, unk.ss t1lhcn11.ist: Jf:ttf':d 
lnh::n:sl :icen&cd on fixed d~po.sils 
lnlcn:st roc~i\'Jblc on aon..oon,-cr1ibk: d-:bl!nlurt:s (rcfcr noh:-34) 
lntcn:sl rccl!i\'.1.bli: front n:L,1i:d p:inii.:s (r.,:for nolL'-J,I)# 
Dank gtm.1n1cc ma!gin ri.-cci\·;ililc 
-rcl:ilcd panics (Refer note 34) 

Other rccci~blcs 
- rd,1tcd p.utics (refer note 34) 
-0111ers 

Total 
J1Rcfcr uote 17 for fair V:ilue mc3:mrcn1c'lll and Nole 29 for jnform:llion :i.bout Trust's to!'"-llDSUr.,: lo financial risk 
" Refer nolc 22 for d~1:iil1 of Asscu :ind Li:ibili1ics lldd for s:1lc 

Nole 6 :C1uh and Cuh cquiv.olcntsll 

C;1,.sl1011ll2lld 
Balances wilh b:ankJ: 
- in eu,n:nt :i.ecoums 
- i11 ~scrow .1c.;ounu 

To1,J 

Rcf.:r Nole 27 for F:t.ir V:tluc t-.k:1J11u\:111cn1 
11 llcfi:r Note 22 fo-r dc1:1ils: of Assets nnd Li.;ibili1i..:s held for .s.alc 

Nole 7 ~ D:ank b11limu.1 olhcr thrm ensh and c-asb cquivnlt"nt 

Ermnnrkcd D:ilnnc~ wilh DH1ks•• 
- l\.lat\lritr less 1h;m 3 molllh 
-M:uuritr more Lh.in 3 monlhs but less th.in 12 month 
Other D~flfJJils wiUt bank 
- li.htufily hlOfl! than.} bl.It k-s.s lh:ui 12 months 
Dab.nccs wj1)1 bank held o., Mar~in M.ostc-y• 
-l\.f:nurity more Lh.in 3 but lt..'$5 lh.ui 12 montl1s 
- M:1turit)" mon: 1.h.:m 12 months 

Cash reserve• 
• M.iturit~· kss th,111 3 monlh 

Tot:il 
Rcfi.:c Nol~ 27 for Falt" Vaiuc mc.1surcmcn1 
# Re for noti: 22 for dt::rails of AssL,i: &. Li::i.biliri.:.i. hdd for s::ili: 

As nl l\forc:b ll. 2-026 A.sat M:m:I• 31, 1025 

55.46 l.47 
2,249.23 428.26 

24,914.53 9,530.5) 

61.88 61.88 

36.05 9.42 
0.50 

l7.ll 7.65 10,0ll.54 

As at l'tlnrch J(, 2D16 J\J al i\l11rcb 31, 202S 

167.93 
140.4H 

JOS.41 

1_15 

I.JS 

AJ at March n. 2026 As at .Mnnh ll1 2025 

5,140,00 
l,:!HZ.40 

60.00 

123.00 
9L.00 

J(i,1.70 

7,161.10 

ll4.00 

214,00 

• TI1c bank di.:p1Jsils :arc m.,rkcd licnlplcd1:>cd :is,,insl tlic; loug-t..:nn sccuro!d loons as per tcnn lc:i.n .:rgn.:..:m,:nt wilh lcndi:rs_ Refer noel! I l for d.:rajls of sccuri.iy :ig.1.inst s-ccurcd 
bortO\\'ini;s. 

••• M;,~in moni:y d..:posiu .ir~ l":lnu;u\:.cd :ig_.ih,sl b.;11\.: \:Uar:u1l..:.:-s l.tk..:n hr 111c Trus1 and for s\lbsidi:itics ofthl.:i Trun. 111\! dc~iu 10 tlu: oacnt of R.5, 214.million (~1arch 3 I, 
?02S: Rs. 214 million) m.1int.,iu.:d L,y the Tmsl wi1h b.:r~I,; i:ndud.:s time di:pooics, which :m: hdd :u; m:u~i11 money ;ig:iinst b.111k guilr.:inlD!S, ,If<; consiJi.:r,,;d ;u current ponion 
und~·t tlti.: hc:td •·e:-mk b.:ilrim:cs od,i.:r th::m c:1.sh mid cJ.S.h '-'llli\·:i.lcn1s'' 'liim:c 1hc: same .:ire cnc:i.shablc by tlu: lenders in I.he event of dcf:iult by the Tnm, iJ:anf . 

.... OIJtct tkpo~·~1s with Il;mks ;:mroumiu~ 10 Rs.6u n1ilhl'.ln { l\.farch ll, 2025:-nil) i1tdudcs ,1mrn!LII &.:pD!Eitcd ~ bi.di lcndL·r dcpnsit fL-1.."S for IJ1c purpose ofacquisi1ion of 
proj'-"dS. 

Cum:nl tk posiu. :ir..: made for \'a~•i11g periods of bcC\\\:cn one dly and three months. dcp..:ndin& on ti-..: imn1cdia1c c.uh requin'n11:n1s or lhc Trust :ind c;,.m inlcrcst :it the rcspccLivc 
,uncn1 &:posil ra1i.·s. 

l11cdc-posi1s 10 ll\c cxh:nt of Jls.6,811.7.JO million (?1-brch 3J, 2025: Rs. 2,977AO miUion) mnintaim:d by IJ1.:Trust \\·i1h b;i.nk includes time d..-posit:s, l\)1ich arc: hdd :ig;ii11s1 Ddi-t 
S..:n·icc Ri:scn1..: Account (DSllA) :md (:tSIL rt::si:n.'\! (Ctl), ll5 pc,:r ,~nus s1,11cd in fin:i.nci.ns J\sri.:cmc,:1)1. 

Note 8 : Lo;ins 

(Umr:cured. co11sidcl\XI good, unless 01hcrwisc staled) 
• Inli.:rcsl bL:.Jring 
- Jnlcrcfl free 
• Jl\1m:n lx!Jrins. MMR 
Current m;:,turitii:s of loon. to rdatl-d p::ini,;s 
-Inlcrcsl bc;;iring 
• inlCfCJt bc.:Jrin1:: MMR 
Lo.)ns to rd:llcd paniC-$ (int..:r.:st be.iring) - Sub Debi 
(S~u~d. consid,;n.:d goo::I., unless olhi;:r\Visc st.;itcd} 
Lo.:ms to rcli11..'d 11:inies 
- Intcn:31 bc:;iring 
Current m::ituritin of loug tcrrn loans to n:1.:rt.i.:d parti.c, 
• lnli.:CCSI b.:.:irins 
- Joi.crcs1 fn.i:-
To1al 

As :it Mnrcl131 0 l026 
Curr~nt 

l,567.72 
9,35l.S7 

50&.LS 
55.72 

l,277.40 

14.760.56 

Non-rnrnont 

901.23 

(5DM.15) 
(55.72) 

l ,05.ll0.6 l 

1,04,279.04 

(l ,277.40) 

l,38,498.46 

Rcfi:r nol..:: 27 fur f-air Value mt:asurcmi:nl .ind Note 29 for- informnlion :ibout Trusl's c.'i.posun: le linancial risk 
# Refer nolc 22 for' details l'.lr Asseu & L,:ibililic:s hdd for S,11c. 

Note 9 ; Curren( ti,s- :me:IS (nclj 

1\d\·:ma: in"1mi:-t-11x (nr.1 of pro\·ision for lax cf k..5:.962 million, 
March 31, 2025 : Rs. Nil) 
Tutnl 
Nole 10: 01hcr assets 

As nl March 31, 20.ZS 

39.95 
4.921.90 

4,961.35 

8,000.00 

57,771.75 

65,711.75 

Al; 111 Mnrch ll, 20.?6 As :11 March JI. 2025 

47.10 40.67 

41.JO 40,67 

As at Mnr-ch JI. 1026 As 11t M:irch ll, l02S 

15.97 ILH 



IRB lnft'n$ln,tlm-e Tnnl 
No11:s 10 Stn11dnlor1e Fid&11tl11tSla.temuts lb al March 31, 1026 
Note 11 :Unll Cop!tnl 
(AU omounts are INR in miUion unless 01hemise staled) 

Pa.-tkul:u'I 

t UnU cnpllnl" 
hsutd1 subsclibed 1111d fully pa'4 llp unll c11pllAI 
Ac lhc. begiMin1 orlhe year 
AC lltt r:nd or lilt: yur 

i's ol Mon:h 31, 1026 As • t Marth 31, 1025 

I 56 215.06 156,225.06 
1,56,225,0G 1,56.225.06 

•under 1he pro,i$iom of the SEBI ln\'IT Re!J-ulalions, 1M lnvlT is ,equired 10 d.isuibule 10 m1ilhalders not Jess INln 90% of lhe nel disLribulable c.3h Oows crlhe lrwrr al leut DflU in eve!')' six monlhs in each fifl31'1dal year. Accordingly, 
Lhe unil c:.ipil~ contu}s a conlraclulll oblisnlion lo pll)' wh to lhe unilholden. Thw, in IC(Otdlill>Ce \\ilh 1he requiremmlS oflnd AS 32 - Fint1ncilll Instruments: Presenl.alion, lhe unh tapi1al tontains o liability component which should be 
clnssifltd and 1rea1ed xcordin&J> .. HoweYer, SEBI ln"IT Re~utolions require lhe unit c.a.pital to be pmentQj and clmsified 35 equity, which is al v.arinncc ,,ith the req\Uremc:nl:1 of Ind AS 32 - F"'811Cial lnslNmenu: Presmu1ion. In order 
10 comply wilh the aforesiiid SEBJ requirements. lhe ln\'IThu prescr11Qj 1.mil capilDl as equil)1 in lhe.se stWld~one r1nnnda.l stlCffllVI~. Furiher, the ln\'IT lm5 IU$O presented repayment ofcapilaJ as a sepDnne lino ilem in lhe st~ 
bamnce shu1 under the equity h.ud IO comply \\ilh the requirements of SEBI lnvIT Regula1ions. 

Unils J.Je classifiQj a., equity. lntremenlaJ COSIS auributab!e to lhc i$:sut of units are direcll)' r«Orded in equity, ne1 of tn.-t. 

n. R«ondlinli•n ef tlLr: nualb(:r of11nit1 outslandlnc and ll1e 1mu11nt af11olt tapil1I: 

As al M•rch 31 201' As at March ll lOJS 
Par1iruln.1'S Na.or11nlu I IRs. Jn mllM•nl No. orunfrs I lRJ, In million\ 
At lhe l,e£imi:nt:: of the y~r I l 7,20 93,265 I 1,56.225.06 I 11,36,93.26S I 1.39,075,83 
Issued durU\I the )'t:w• I 5,84,00,000 I 17.149.23 
Ai lhetml afU1t:yC'Jlr- I 17 20 93.265 I 1,56225.06 1 17.20.93.265 I 1-<6125.06 

The op61.ing balance of unit QpiUIJ is regrouped to compJy with the requirements under chap I er 4 of SEBI m.ister tircul11r no. SEBl/HO/DOHS•PoD2/P/ClfV'202S/102 da.1Qj 11 1111>· 202~ to disclose distribution in the nmure of re~)~nl 
of unitC.1pilll as II seperate line ilem in lhe race ofsl.lndalone bal;xlCeshcet. 

•n,e Trust oCrcn.d riQhcs issue orup lo S,84,00,000 unilS or the Trust (the 'W\Ks"), ror c:ish a1 a price or Rs. 293.65 per unit (lhe 'issue prlu'), a~a:i1ing 10 Rs. 17,1◄9.l) million io che eligible imilholders (as defined in the Lener of 
Olfer) on o rights bMis co Spon,or W1d OIC :affiliales in lhe rulio or SJ:49 held by lhem on the record dale, being oo December l3, 2024 (1he ·r~ue·) in occord.ince \\ilh the ln,·IT RegulatiDni. The Board of Directors ofMMK Toll Road 
Prir:ile Lin:W1cd ("ln,·eslmenl M.ano&et), coruidered llJld upprond a.llotmenl of 5,&-4,00,000 righls units 10 lhe. eligible WUthokkn or IRB Infrastructure Trull on December lO, 202-1. 

b. RtC0'1CHIR1ion or Dblril,u1J.n- Re mtnt or C• itAI: 
PRrticulars 
Al the beginning or the year 
Add:•Repa~ment ofu.ni1 caplt.ll during lheyw ( reru nole H & lS) 
Al lhe ,nd or IM ur 

c Detnllt of P1·0.1etc:r 

ParliculAn 

JRB Infrastructure Oenlopers Limited 
An31ter:i Investments Pie Lid 
Brickla)'ers lnves:tlllffll fie Ltd 
Chis,,icl.: ln,·estments Pee Ltd 
S1re1Cord End Jnvcslmenll Pie l1d 
O~enh.im lnveslmenlS Pte- Lid 
Cintra JNR lrm!slrnents BV 

Toca.I 
~ Dctatb or ProA10lcr 

P:aniculA,, 

IRB lnfcoslruc.lure De\·r:lopeu LirnitN 
~a Jq,·cs1mmts Pia Ltd 
Dricklay'C'rs Jm·e!'lme111 Pto Ltd 
Chis1vi<k ln1-..unen11 Pl< lid 
Slrt:1ford End )n\'C:Stmen11 Pte Ltd 
Oangenham ln\'t:SlmetllS Pie Lid 
Cintra INR lrwesunenl5 BV 

Total 

Tennr, rich" ind ~stric:1ion:1 nctticht:111 to •Its 

As ol Man:h JI, 2026 

No. or,nllt:1 % 
59.80,39,8~0 SI.OZ% 

7.84 Zl.l&I 6.69% 
<, 99.57 561 $.97% 
&.37 57.561 7. lS% 
4.IS.46.0llJ J.S4% 
1,91.57,561 1.63% 

2812.11.470 23.99,~ 
I 1120-93265 100.00o/. 

As a1 Man:h 31,2015 

No. ofu"lts •/4 
59 80,39 840 S 1.023/. 

7 H23.l81 6.<i9% 
6,99,S7,5Col S.97% 
B,37,S7,561 7.15% 
4,IHC..091 3.54% 
l.9l.57.561 1.63% 

28,12.11.470 23.99% 
I 17 .20.93 265 100.00•~ 

A,.t Mnn:h 31 2026 i's Al March 31 2025 
(3.9&4.GO 

797.03 
6,133.8) S UII 

As at Mardi )1, 1015 •;.. Cbantt: durinz 

Ne. o(units o/. 
1b1 year 

S9,IO 39.1140 51.02¾ 
7.M.23,181 6.69% 
699.57.561 S.97% 
8.)7.S7.561 7.15% 
4,15.46.091 3.54% 
I 91.57.561 1.63% . 

21.12.11.470 23.99% . 
I 17 10.93.165 tOOo/. 

As Rf March lJ, 2014 % Cluwict: durin2 

No.of units ¾ 
lheyur 

56,82.39.M40 51.02% o.~~ 
27,86,23,181 2S.02% ·18.33% 

G,6:5.57,561 5.98% -0.01% 
6.6S.57,S61 5.901 1.17% 
6,67,57,SGI 5.99% -2.4S% 
6,69.S7.561 6.01% 4 .38% 

0.00% 23.99% 
I 11.36 93.265 JOO¾ 

l11c Trl.UI Jw onfy one class of wiils h.ning rn.;:e ,·ah~ or Rs. I 00 ea.:h, A uni1holder's riQht i, limiled 10 the risht 10 ~uire due l.dmini$tr.llion or lhe Trus:\ in 3Ccord.ince wilh lhe pro,·isX>N of the Trust Deed ;u,d Iha tn,·eslmen.1 Mmu~emt:r 

Not"• I 1 OlhM· Eoultv 
Par1kufR1'1 

A.OIIH:r ~SU"\'t 

Ret•in~ eantl•is• 
At the beg&nning of lhc ~·e.31 

P,ofit for 1he )·ear 

01.her Comprehensive. Income 
Unit ll.sue expemu 
Rt:IUm on caoilol 

Total 1-etaiutd cami111s 
Toi al Olhu Eauity 

• Retained Eamlnr;s: Rei mined c.i.minJ:S 31e lhe profits 1h11 01e C0tnpanr hilS earned till d1te, tcss Dn)' lrarurers 10 &eneral resen·e, di,,idtnds or olher dt$uibt11ions pilid to sh~holders 

No1,s:• 

As at l\fnch 31 1116 As at Much 31 1025 

34.344.71 U,052.09 

26,292.67 17,119.65 

. 
(14.07) 

n Z8?.30l (812.96) 
59.J.18.08 34.J.14,71 
59,348.08 34.344.71 

(a) The distribution relates 10 distribu1ioru m.ade by the lnvIT to its unitholden: and is c;:lusified into (i) repayment or unit capital and (ii) distribution in 1he nah.tre or income (including interesl, divide.nd or other 
income), in PfOportion 10 the corres.pondiog loan repayment and other inc:omc rceciYed by chc lnvlT from the SPVs nnd inC()me generated at the lnvlT level. 

(ii) The distribution rcpor1cd is based on 1he ffllOUnts disrrtbutcd during the fm:mci.il year along with lhc distribution rel3ting to the last quancr of FY 2024•25, Accordingly, any amount ptrtilining 10 the repor1ina 
period bul dislribulcd subscquonlly shall be included in lhc period in which it is aclually distributed. 

(iii) The dislributioru made and lo be made by lhe lnvlT 10 ils unitholder, arc based on the Nel Distributable Cash Flows (NDCF) of the lnvlT in accOfdancc wilh the SEHi lovlT Rcaulations. 



IRB lnfrastructure Trust 
Notes to Standalone Financial Statements as at March 31, 2026 

(Alt amounts are INR in million unless otherwise stated) 

Particulars 

Note 13 : 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 + c) 
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 oflong-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 
Aggregate 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 

(233.27) 

1,10 652.16 

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

353.37 
234.55 

1,023.20 
18.08 

1,629.20 

1,10,652.16 
1,023.20 

1,000.00 

1,000.00 

1,000.00 

Indian Rupee term loans from banks amounting to , 1,11,473.35 million (March 31, 2025: t nil ) carry an interest rate ranging from 7.75% 
p.a. to 8.65% p.a. (Jinked to MCLR plus applicable spread) (March 31, 2024: 8.60% p.a. to 9.00% p.a.) and are secured by pledge ofunits 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:-

*Outstanding loan ofRs.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. 



IRB Infrastructure Trust 
Notes to Standalone Financial Stntements as at March 31, 2026 

(All amounts are fNR in million unless otherwise stated) 

Particulars 
As at March 31, 2026 

Note 14 : Other financial liabilities 

Other payable to others (Refer Note-34) 

Total 

Note 15 : Other current liabilities 

Particulars 

Statutory dues payable (including TDS & GST) 

Totnl 

Note 16 : Trade Payables* 

Particulars 

(a) Total outstanding dues of micro enterprises and small enterprises 
(refer note 26) 
(b) Total outstanding dues of creditors other than micro and small 
enterprises 
- Related parties (refer note 34) 
-Others 
Total 

*Terms and conditions or the above financial liabilities: 
Total 

Current 

I. Trade payables are non-interest bearing and are normally settled on 90 day terms 

9.97 

9.97 

2. Refer to note 29 for explanations on the Trust's financial risk management processes. 
3. Refer note 26 for MSME and Ageing disclosure. 

Non-current 

41,318.49 

41,318.49 

As at March 31, 2025 
Current Non-current 

22,270.80 

22,270.80 

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

3.16 4.54 

3.16 4.54 

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

0.17 

102.19 

108.48 
7.36 

108.65 109.55 



IRB Infrastructure Trust 
Notes to Standalone Financial Statements for the year ended March 31, 2026 
(All amounts are INR in million unless otherwise stated) 

Note 17 :Other Income 

Fair value gain on investments (net) 
Interest on Income Tax Refund 
Fair value adjustment on non-convertible debenture (interest free tenure) (refer note 34) 
Interest on unwinding of unsecured loan (refer note 34) 
Total 

Note 18 :Finance costs 

Finance Cost (Others) 

Interest Expense 
- on unwinding of unsecured loans (Refer note 34) 
Other Borrowing Cost 
-Amortisation of transaction cost 
-Other finance costs 

Total 
Note 19 :Other Expenses 
Rates and taxes 
Bank charges 
Miscellaneous expenses 
Total 

Note 20 : Audit Fees 
As auditors: 
- Statutory audit fees 
- Limited review fees 
-Reimbursement of expenses 
In other capacity: 
- Other services ( certification fees) 

Note:- Above are inclusive of GST 

Note 21 :Tax expenses 
Current tax 
Adjustment of Tax relating to earlier years 
Total expenses 

For The Year Ended For The Year Ended 
March 31, 2026 March 31, 2025 

(1.26) 
2.12 

1,820.97 

1,821.83 

450.76 

411.77 
18.3 I 

880.84 

1.29 
0.03 
0.51 
1.83 

4.25 
4.85 
0.40 

0.12 
9.62 

962.10 
2.05 

964.15 

2.66 
0.26 

428.26 
499.47 
930.65 

48.71 

44.46 
3.70 

96.87 

0.36 
1.44 
3.22 
5.02 

3.60 
3.96 
0.53 

0.06 
8.15 

5.04 
5.04 



IRD Inrrastructure Trust 
Nota to Stand~lone Financial Statements AS RI March 31, 2026 
(All amounts are in INR million unless otherwise stated) 

Note 22: Assets and li~bilitics classified AS held for snle 

The Board of Directors of Investment Manager have approved a preliminlll)' and non-binding offer (the "NBO") issued to the IRB InvlT Fund ("Public lnvlT"), on November 14, 2024. 
The NBO relates to the transfer of the five assets held by the Trust to the Public lnvJT viz. IRB Hapur Moradabnd 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 nnd Discontinued 
Operations•, assets/liabilities related to these identified SPVs arc classified as held for sale. 

The following major classes of assets and liabilities relating to these operations have been classified as held for sale in the standalone balance sheet: 

Particulars 

Investments 
loans 
Cash and cash equivalents 
Bank balance other than Cash at1d and cash equivalents 
Other Financial assets 
Assets classified as held for sale 

Borrowings 
Other financial laibilities 
Llablllties directly associated with the assets held for sale 
8) During the yeu cndetl March 31, 2026 

Note 

4 
8 

6 
7 
5 

13 
14 

For the year ended 
March 31, 202S 

14,656.94 

1,08,351.43 
159.32 

2,977.40 
27,146.43 

1,53,291.52 

61,756.00 
19,968.68 
81,724.68 

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 Tollwny 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 !RB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and Kishangerh Gulabpura Tollway Limited (collectively hereinafter referred as 10 "Project 
SPVs") to lRB Inv IT Fund nod 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 capilal of Rs. 8,550 million). The lr.lnsaction has been conswnrnated and the entire consideration has been received. 



IRB lnrrastrutOu-e Tn:111 
Nate, 10 StAHdolone Fin11Kial Staumenls as nt Martb 31, 2026 
(AN 11mountJ on INR in ,nilNon uadm o1btnrise 1tatc.d) 

Nott 23 :Ean11l111,9 per unit 

The following. Rfleds lhe income and unit data used in the ba:sic and diluted earnings per unit computations: 

Par11culirs 

Prof" ancr ,._, a11ribu1able 10 uni! holders of 1hc Trust in .. l<Ulating ba~c EPU and Dilu1ed (Rs. in million) 
We~ghted average number of units 
Earnin11 p,r onit (io ,1 
Basic:/Di?uted eaminu. ocr unit (Amoun1 in U 
The Trust docs not have &'1)' potentially d1lu1tve uni,s and 1hercfore bas1e and d1lu11vc EPU are the sam.e. 

Nott 24 :Commitment nnd Con1lnaencics 

The Trust has comlTUtmcnt.s related 10 funhcr investment as Promo1er's Contribution (share capic1I, subordinated. debt) to the projects in the following subsidi;uy: 

f'arliculru, 

Samakhiyoli Tollway Privole Limited 
IRB Hlrihanl Corrido<S Private Limited 
IR.B Ch1ndibhadra Tollways Privale Limiled 

Conllngent Ljabitities ( to the tJlr.nt not provitlrd ror) 

For 111, yu.r oded 
March 31, lD26 

26,292.67 
1, 17,20,93,265 

22.43 

For Che yur ended 
Morel, 31, 1016 

2,123.20 
1,666.37 

527.00 

The Trust ha, provided COfJ>Oratc guarantee' undertaking for the subsidiary companies i.e. SYTL ml V ATL in respect of the NCDs issued and HORR and PDTPL toward, DSRA. 

For 1he year eaded 
March 31, 2015 

17,119.6S 
1,13,00,IJ,26S 

IS.IS 

For the year mdr:d 
l',lnn:h 31, 2015 

2.219.SO 
. 
. 

The TNst has provided corporate Btnranteu/ undertaldngs to lenders ns1ins1 outstanding project racilitics, for the above subsidiarycompanie.s to cover 11ny shortfaH between the secured obligations of such subsidiaries and 
the termination payment receivable: from lhc Authority in the event of termin.ition of the con~ession agTeemeots: tis 111 March 31. 2026 and Marth 31. 2025, since the temiiMtion clause has neither been trigsered nor is 
cxpcc:lcd to be trigsered in the Coresecable fu1ure for any subsidiary. the related liability is considered remote. 

Note 25 :Segmc-111 rtportinr 

The Tru.!t comprise of owniny and Ul-."-3ting in inti'astructure SPVs lo generate c.au;h now (or the distribution to the be:neficiarics. Based on the guidina principles given in Ind AS 108 'Operating Scgmenl'. this 1c:tivi1y falls 
loi1hin a single operoling ,eg~ and acconlingly the disclosure, of the Ind AS 108 have nor separorely been provided. 

Noto Z6 :Trade Payabks 
De1ai11 or duct Co micro and s•1111J t11tetprisu as ptr MSMl:D Ac:t, 2006 

Undu the Micro. Sm:ill and Medlum En1erpri.ses Development Act, 2006 (MSMED Act). which came ir.Co force from 2 October 2006, cenain disclosures arc required to be made in respect of Micro. Sm1.U and Medium 
Enterprises. Based on lhe in(ormation and records available wi1h the 1t1i\nagement, there a,e no overdue amounts payable 10 Micro and Small Enterprises as defined under 1hc MSMED Act, except a.,; disclosed i'1 the 
following delnib. 

The disclosure in respect o( amounis payable to enterprises that have provided goods and services to the Trus1 and qualify as Micro and Small Enterprises under the Micro, Small and Medium Enterprises Development Ad. 
2006 has been made in the standalone financial statemtr1ts as at Mfll'ch 3 J, 2026 and March J 1. 2025 ba1ed on the information received and available with the Trust. 

Th~ following details rc1ardins Micro and small Enterprists hill been determiAtd to lhe ex.lent such p1nies h11s been idcnci6cd on the baJis ofinforn,arion evailable whh the Trust. 

ParCie11IAn 

i) Principal amoum remaining unp~d to any supplier as at the year end 
ii) lnterest due 1hffeon 

iii) Arn<>unl ofinlerc:st poid by lhe Tnist in 1enns of seclion 16 of1he MSMED AC\ 2006, along loith tho amount oflhc paymenl made 10 rho supplier beyond lhc appoinled 
day during the accounting year. 

iv) Amounl of interest due and paysblc for !ho y ... r of delay in making payment (which have been paid bul beyond the appointed d•y during the period) bul without adding 
1he interest specified under the MSMEO, 2006 
v) Amount ofi.n1crest accrued and remaining unpaid 11 the end of the accounting year 

vi) The amount or funhcr interest remaining due a.nd payable even in the succccding years, unlil such dillte when the interest dues as above are actullly paid to the smaU 
enterprise for the rurpose of diS3llowancc as a deducliblc expenditure under 1he MSM£D Act, 2006 

•l MSl\l[ •~•Ina schroole as al 

Pnr1icul1rs 

MSME Undisputed Dues 
Unbilled Due, 
Lc!.S Chan I year 
1-2 Ve.irs 
2-3 Years 
More 1han 3 years 
Totnl 
There arc no dispo(td dues to m1c10 n..nd :!moll cn1c.rpme.s as per MSMED Act, 2006. 

b) Ageing or c:rediton other than mi,.ro enlerpriscs a._nd !twnll cnce:rpriseJ n1 11.t 

Pnr1kulin 

Undispulcd Dues 
Unhillod Ouea 
Les, lhan I year 
1·2 Yean 
2-J Yean 
MorethanJ ears 
Tolnl 

F<Jr tbt year e■ded 
Morch 31, 1016 

0,17 

. 

For lhc year ended 
March 31, 2026 

0.17 
. 

0.17 

For tl1e year ended 
M•rch 31, 1026 

13.9S 
1.17 

16.77 

For tho yeortndNl 
l',fan:h 31, 2015 

For lbe yur ended 
Mar<h 31, 1025 

. 

. 

. 

For the year tndtd 
M•rc~ 31, 1025 

2.97 
106.SI 

109.55 



JRD Jnrrnslruclure Tnn1 
Notes 10 StandRlone Fina"cial Stn1e:ments as It Ptlarth ll, 1016 

Note 27 :Fnir VAiue, Disclosure 

Finnncial Rise-CJ ••d liabilili,s 
The following 1able SClS out 1hc contr1clu1I rN.turi1ics (represenling undiscoun1ed contractual cash•flows) of financial li-,bilities: 

Carl')'ina: amount FalrValur. 

Finnnci1I asset.J 
Finnntl•I •UCl:I mruHad 81 amor1is"d cost" 
loons 
Other financial assets 
Cash and ca$h equivalents 

Other Bank hlance, 

Fin11ncinJ 11,Sff! n,wuml ftl rrdC vnh1t through statement q(Prnril & Lou 
Jn\/Cslmcnts in Mutual funds, 

Financinl Unbilitici 

Fi111rndal lii'lbilitid mcou1rtd 8l 9RJOJ1iscd £OU 
Dorrowings(Ntl of1.1namortiscd Lr.anSKtion cost) 
Trade payables 

11,1111nclnl liobi[itiH mqsursd nf [Iii[ value 1hrp11gh S(RCtlllfDI of Profit & I.OH 
Other financial Jiiabilities# 

II Refer no1e 22 for dctoils of Antts and liabili1ie, h•ld for sale 

Aul 
Morch 31, 2016 

2,53,259.02 
27,317.65 

308.41 

7,161.10 

479.64 

I, 12,231.36 
108.65 

◄1,ll8.49 

AHi 
Morch 31, 2025 

70,7J3.60 
10,031.54 

I.IS 

214.00 

670.62 

1,000.00 
109.SS 

22,270.80 

A""I 
r.lan:h 31, 202, 

479.64 

41,318.49 

Alftl 
Mon:h 31, 2025 

670.62 

22,270.80 

The manaaemcnt assc,scd that the fair value of cash .i11d cash equive1N'lts, other bank baJances, loans, ocher fimncial us,eu. trade payables, borrowinBS and other r~neial )i.abilitics approximate their carrying amounts 
laryely due to the shor1•tmn maturities ttfthc.se instruments. 

1bc (air value oflhc financial assels and liablli1ies is included 11 the amount at which the irutrument could be exchanged in a current transac:lion bctwi:en willinH p~ics. other than in I forced Of liquidation sate. 

The diS""-lnt for lack of morke1abiR1y reprcsenls the amounls that lbe Tru.st has dc1crmined that markc1 partkipants wo1,.1ld tlkc into accouru when pricing the invcstmerns. 
The above lnvcstmenls does not include eq.,ily investments in subsldiaries which arc carried at cost and heme are nol required to be disc:10Kd as per Ind AS 107 'Finaneial lmtn,menl Disclosure'. 

The Trust is requife<I 10 present the Slatom<nc of to<&l ''"'" •1 fair value and Stalemenl of lotal r<lums al fair value u per SEBI Circulu No. SEBI/HOIDDHS-Po0-2/P/CIR/2025/102 dated I t-July-2025 as a part of 
these fin1ncial slatements. Refer S1a1ement of Net assets at ratr value and Statement ofTotaJ Returns at fair vaJue. 

Note 21 :Fair vnh1t hirrarchy 
All financia1 ini1rumcnts for which fair value is rKOSlliscd or disclosed are catcsoriscd within lhc fair value hierarchy described as follows, based on the lowest k:vcl inpul thal is significant 10 the fai.r value mea,urement as 
a whole. 

Level 1: Quoted (unadjusled) price in ae1ivc maiket for idcnlieal assc1, or liabililics 

Level 2: Obsesvabl• (direc1 or indirec1) inpu15 01her than level I inpuls 

Level 3: Unobscrvabfe inputs (i.e not derived ti-om market data) 

The following table presents fair vahie hicnrehy for financial instruments 1s Dl March) J, 2026: 

Par1lcu:1lrs 

Assets 
lnv<Stmcnls in mutual fund (Quolcd) 

Llnbllitie:, 
Other fina.nci1I liabiUtics 

The foUowina table nresenlS rair vtlue hierarchv for financial inmumcnts as at March 31 2025: 

Particulan 

Assds 
lnves1mcn1s in mutwJ fund (Quoted) 

Liobililiet 

OU1er financial liabilities' 
# Refer nole 22 for dot ails of A,,.,1, and liabililies held for ,aJe 

There has been no transfer between levels dunng ,he year. 

Fair value rnovcmmt for Payabl~ to lllB JnrrastructlJre Developers Liffv.tcd i.s a.sunder. 

P11r1iclllnn 

Opening bolance as ol April 01, 2025 (Previous year : April 01, 2024) 

Add: R«ogniscd during 1he year 

Less: Payment of deferred consideretron 

Add: Adjustmcnl on accounl ofin1acs1 unwinding 

Less: Asse1 hefd (or sale 

Oosl11t l.tal11ncc ol1>aV11ble Mat Much lJ, 1016 (Prtvious vtRt: l\hlrch 31 20151 

As nl 
March 31, 2026 

~79.U 

41,318.49 

Asar 
Morch 31, 2025 

670.62 

21,270.80 

F,dr vn1ue me95urcmtnt at tad oftlie reponing: period usi•I 

Level I Levell Levell 

479,6◄ 

41,316.49 

Falr value- 111tas-rcmeot at end or the r"q,or1irig period usini, 

Level I Level 2 UY<l 3 

670.62 

22,270.80 

Aul As n1 
M,rch 31, 2026 March JI, 2025 

22,270.80 40,760.96 

66.91 1,429.82 

(1,438.67) 

450.76 48 71 

19.968.61 (19.968.68l 

41,311.41 21,270.10 



JRD In(r.,sfrucl■re Trust 
Noft'J to Stn11dnlone F'ut■ncbl Stn1tments as itl Martl1 31, 2026 

The f.lir value measurements for the payable to IRB Infrastructure Developers Limited have been categorised as Level 3 fair \l'ek,e, based on the inputs to 1hc valuation teduuques used. The fair valuation ls detennined 
based on ~ value of projected cash flows and discount rates equivalent to cost of unsecured debt The significanl unobservable inpuls used are (a) applying probability for percentage of amount thit will be paid 
egainSI 1he claims raised / 10 be raised wilh customer, including the liming of toll<etlan (ovor a period of 1hrce yean) with welgh15 being ••~gn<d 10 difT•=• probability scenarios; and (b) di5<0WII rate applied ta 
detennine present value is 10.JO¾ (Morch 31, 2025: 10.05%). 

Sensilivi1y: Highor probability by S¾ and lower disco•nl ra1e by 0.5¾ will increase the fair value by Rs.4,414.96 million (3 I March 2025 - R.s. 4,490.28 million). Lo .. e, probability by S¾ and higher discount rate by O.S¼ 
will reduce fair value by R.s.4206.33 million (31 March 2024 - R.s. 4,279.66 million) of other pay,bles. 

Nott 29 :Fiannci.:d risk mnna1c111cnt objcdlvn ••d policies 

TI1e Trust's risk managemcne policies. arc cs1ablishcd to identify and analyse the risks: faced by the Trust, to se1 appropriate risk limits and controls. and to monitor risks and adh.erence to Lm,jts. Risk management policies 
and sYJ(cins are reviewed regularly to rencct changes in market condicions and the Trust's activities. 
The Board of Direc10rs oflnvestmcnt Manaacr have overall responsibility for the csllbli5'uncnt and oversight of lhe Trus1's risk management frernework. 
In pcrfonn.ing i1s operatinB,. lnvcscine and fwiancing activifies. the Tmst is cxposcd 10 the Credit risk, Liquidity risk and Marke:t ris..k. 

n. Market risk 

Market risk Is 1hc llsk 1hal rhe fair \l&luc of fu1ure cuh. flows of a financial instrument will fluctuate because of changes in 1narket prices. Market risk comprises three typtJ of risk: inceresi rate risk and 011\er price risl-. 
such as equi1y price risk . fiMncia! irmrumenls affected by market risk include loans borrowing., and del)Osiu. 

b.Crrdil mk 

Credit risk is 1hc risk that a counler p,1rty will not meet in obli~tions undeT a financial irutnJment or custom.er con1ract. leading to a financial loss. TM Trust is e.xposed to crcdM: risk from its inve.sting activities indudin.t& 
loans to subsidiaries. dcpo$its. wl1h banks and other financial instruments. As: at March 31, 2026. the credlt risk is considered low sJnce substilllti.u transadions of the Trust are with hs 5Ubsidiarie,. 

c. l•tunl rntc risk 

[ntc,est rate risk is 1he risk that 1he fair value of future cash flows of a fin&J'ldal Lnstrumenl will fluctuate because of changes in marktl Interest rates. The Trust's expo.sure to 1J1c risk of changes in m•kel interest ralcs 
r~lates primarily 101he Trust's long-term debt obliaacions wilh fioating interest rates. 

l•tcrnt rate se:nsUn'ity 
The following table demonstrates the sensitivity to a reasonably possible chanee in inten:.st rates on that ponion of loans and borrowing.s aJT~cted, after cx:cludiog the crc.dit e,cposure for fi,ccd rate borrowinJs. With all 
other vari1bte.s held constant, lhe Trust's profit before tax is afrectcd through the impact on noatina: rate borrowingi, as follows: 

Par1itul11r1 As•l Aul 
M,rt. ll, 2026 Morch 31, 2015 

Lona Term Borrowing,• variable interest ra.te - (Gross of unamortised transaction costf I, 11,473.JS -
Shon Tenn Borrowin.!IJ - interest free 1,023.20 1,000.00 
Financial Assets .. fixed interest rate (rerer note 5 & 8)" 2,J4,6S9.55 50,956.63 
Financial Assets- variable inlerest rale Creftt nore 5 & 8} 18,599.47 19.776.97 

Cash FJow sensi1ivitv analvsis for voriable rate instrumcnr 

Par1ic:ulars 
Asal As111t 

lllar<h 31, 2D26 lllarch JI, 2025 

lf1hc incerest rate is 50 basis uoint hightt(lower). rhe imnact ofnmfit or loss would be 
lt.ona Tenn 8ocrowinQ1; - variRb1e interest rate - (Gross ofunamonised transaction cost)N 
- Decreased bv 557.37 
- Increased bv 1557.371 

financi;il Assels - v;,riable interest ra1e 
- Oectcosed bv 93.00 98.88 

- Increased bv (93.00) 198.88 

# Refer ootc 22 for details of Assets and h,bihc, .. held for sale 

d, Liquidity ri•k 

Liquidity risk is the risk that 1he Trust may 11ot be able to meet its presenl and future cash and collaleral obligation, without NICurring unaccep1able losses. The: Trust's objective is to, at all times m.Un1ain optimum levels of 
liqutdiry to meet its cash and colareraJ requiremenls. 

The Trust closely monit01'3 ils lCquidity position and deploys a robust cash management system. It maintains adequ.a1e sources ofOnancing al an oplimised co.st. 

The Tru&t's muirnum exposure to credit risk for the componcnls of the balnnn sheet ill March Jl, 2026 and March J1, 202S is the arrying amounts ofborrmvings. trade poyabltt and odttt financial liabilities is noted in 
the liquidily table below: 

:i) Finandnl( Arl'an2e111enlJ 
The TnJst has the foUowino undrawn ~ incd facilities al lhe end of the r~ina neriod at tloi11' nl:l: rat m m c: 

Pnrtlculnrs As at Asal 
l\lorck 31 1026 Mnreh lt_ 1015 

Expiry within one ye-ar 2,768.SO 
Expiry wj1bin one nnd two yc.:1rs 2,199.18 

Exoirv in more 1han lWO vcars 
Tolnl 4 987,68 

There are no borrov.1ng.s. et fixed rate. 



IRD 1nrrns1rutture Trust 
No1cs lo Slandnlooe- fin■•ci•I Statements as at J\hrch ll, 2026 

b) The t•blc btlow sumn1aritts lhc. fllaturity profile or the Tnst•, fia11ndal liabili1it.s: 

A1111 
~ n,h JI 1026 

Bonowings (Gross or unamortised transaction cost)• 
Other financial liobili1iel 
Trade paynb! .. 
Toi.II 

A1At 

March JI, 1015 
Borrowings (dross ofuna.mon1sed transaction cost}# 
O1her tin.ancial liabilities 
Trade a ables 
Total 

Cnrryi111 Amoant 

1,12,514.63 
41,318.49 

L08.6S 
1.SJ,941.77 

Cnrrylne Amount 

1,000.00 
22,270.80 

109.SS 
13,310.35 

# Refer noce 12 for de1ails of AuelS and liabilities held for sale 

Total 0• dtmud 

1,S2,66,224.54 
41,3 LS.49 

108.6S 
1,53,07,651.68 

Total On duwand 

1.000.00 
22,270.80 

109.SS 
13,380.35 

• Includes contrachlal inlcres1 paymcn1 hued on inte-rcst rate prevalins at the end ol'ihe reponing period. 

Less lhan 3 naon1ll1 Leu than l year I toSye•n >Syun 

2,24,435.SS 11,43,320.87 66,91,060.92 72,07,407.21 
41,318.49 

0.17 108.48 
2,24,-05. 72 11,43,429.]5 67.31,37'.41 72,07,407.21 

I.as than 3 mo1uh1 La, than I year l lo5yu.-. >5yun 

1,000.00 
22,270.SO 

109.55 
1,109.55 12,170.80 

The interesl payme-nts on variable intcresl rate borrowings in the t1blc 11bove reflect market forward inlertst rates at the reporting date u,d these amounts may change as masket fntercst t11te.s chanse. TI,e fllture cash nows 
on contingent c;onsidcretion may be dUfcrcnt from the amounts in 1hc above table as the relevant conditions underlying the continacncy chan9e. F.xcepl for these financial liabitilie.1,1 it is not expected that the cash flows 
included in the miturity analysis could occur sjgnifican1ly earlier or at iigniftc.antly different amounts. 

Al present, the Trust does c,;pccts to repay ill liabilities 11 their contractual maturity. In order 10 meet such cash comtritmcnts. the operating activity is expected lo yenerate sufficiem RJh inflows. 

e. FiR■ ntilll ln1lrumrnt1 

Crc:dit risk from balances with banks 111.d fY'Wlcial inslitutions, loanJ and advances ls managed by the Trust's management in accordance with 1he Trust's policy. Investments of surplus funds ere made only with approved 
c.ounterp.uties and wi1hin credit limits assigned to ea.ch counlerparty. Counterpany credit limi1s are reviewed by the top manaycment on •n annu&l basi5. and m•y be updated 1tvoughouc the. year subject to epproval or1he 
board of directors of Jnvestmcnt manager oft he Trust. 11,e limits are sci to minimise lhe cona:n1ti1.lion of risks and therefore mitiga1e tinanciill loss through counterpany's potential failure 10 make payments. 

r. lnvestme111 in Equity 1l1:1m of Subs id in rlc, 

The Tru5t has investments in equily share$ of Subsidiaries. The sclllemenc of such instruments is linked to 1he completion or 1he respective underlying projects_ Such Financial Assets are nol impain:d u on lhe rcpaning 
dll!o. 

Note 30 :CapilAI m1Hgcn1tut 
Capic.1J includes equity attribu1tbte to 1he Unit holders lo enswe I hill it maintain! an efficient capit•J Sll'\ICIUre and healthy capital ratio.sin order to suppon its business and maximise shareholder value. The Trust manages its 
c;.apital su,.1cturc and makes adjustments, to it, in light of charages in economic condilions or its business rc:quircmcnts. To maintain or edjusl 1hc capital &tnJcturr., the Trust may adjust the distrib\ltlon or ea:sh flow ofret\lrn 
capital t0 Unit holden or issue new uNts. No changes were made in the objecdvcs, policies or pr01;csscs during the year ended March JI, 2026 and March) 1, 2025. 

The Trust monitors capital using a gearins rr11io, which is nd debt divided by to1al equity. Ncl dcbc is c;alculaied as Joans and borrowings (gross of unamonised transaction cosl) less cash s.nd cash cguivalenls. 

Par1kutu, 

DorrowinQS1 

Less: c.,sh and cash equivaler1h" 
Ncl dtbl (A) 
Unit"'pital 
Distribution- Rep3ymcitt ofCa.pi1al 
Other equi1y 
Total eq1ily (D) 
Gtaring nllo (in limes) {AID) 

No changes were made in the objcc1ives. policies or proc.e5,iCS for managing capital during the current and previous year. 

As•t 
Morch 31, 2026 

1.12,514,6] 

(308.41) 
1,12,206.22 
1,56,225.06 

(6,133.83) 
59,348.08 

1,09,419.Jl 
0.54 

As nt 
M•n,h 31, 2025 

1,000.00 

(I.IS) 
998.15 

1,56,225.06 
(5,)36.80) 
34,344.71 

1,8S,2J2.97 
0.0l 

Ln order 10 achiC\IC this overall objcctlve. cha Trust's capital management, amongst 01hcr lhi~ aims to ensure that it meclS finilncial covenants Dlll!ched to the intetc:St•bearing loons and borrowing.1 tha1 defil'IC capt1al 
s1ruc1urc rcquiremenls. Breaches in meeting the financiaJ c;ovenll\U would permit lhe bll\k to immediatdy caJI loans and borrowinQ.S. Thue have becf1 1\0 breaches in the fi"'ncial covenants of any inlerest•bearing 
borrowings in 1be current year. 

~ Refer nolc 22 ror details or Assets and liabiliries held for ,ale 

Note ll :Detalb oflnvestrnrnt • •n111rtuent rtt.J 

Details of fees paid lo inveSlment manager as required pur,uan110 SEBI Master Circular no. SEBI/HOIDDHS-PoD-2/P/CJR/2025/102 doted July 11, 201S ar< a, under: 

Pursuanl to a resolulion doled July 04, 2023 of tho Board ofDircclors of lho lnv051mont Manago, •nd a reoolu1ion dalod July 27, 2023 of!ho Unilholdors, the Management Fees had been revi,od to equivalent 10 C<lSI 
incurred by 1he: lnvc:s1rnent manager plus: JOO/, nwk up in connection with providing investment manaemi.ent service, to the Trust including routine administrative and o~•tional expenses (CIC.elusive of any O\ll of pocket 
c:<pr.nses, reimbursement and taxes. The inve.stmcnt management recs h.u been detennincd in c;onsider1tion of the inveslment manager's rote in nu.nagins the Trust and in underlying investments. There Move been no 
changes in 1be melhodology for the computation of fees P"Y"bl• 10 lho manager during !ho fina~I year ended March l I, 2026. 



IRD lnfra.slructure Tn.1U 
Nofts to Standnh>ne FinancJnl Slatfrunls as at Mnrch ll, 2026 
Note 32 :Ratios 

Pn.rlic11IRrS note rertnnce 

Current Ratio • 
Adjusted Current Ratio b 

Debt - Fffl•itv Ratio C 

Adjus,cd Debt - Equity Rotio d 

Debt Service Coverage R&ttO • 

Return on Equity (ROE): r 

lnventorv Turnover Ralio N.A. 
Trade receivables turnover ratio (in times) N.A. 

Trade payables lumover r~tio (in times) 8 

Net uro6l ratio h 

Net capital turnover ratio i 

Adjusled Net capital turno\l'cr ratio j 

Return on capital employed ffiOCE) (adjusted) k 

Return on investment (R.O1) I 

Notcs:-
a) Current r.11io (in times} : Current Aslets / Current liabili1ie, 

For Ille year tnded 
Marth 31, 2016 

28.61 

28.61 

0.54 

0.54 

4.99 

I]~. 

Not aoolioabl, 
Not aoolioablo 

6.55 

84% 

0.65 

0.65 

0.10 

0.15 

b) Adjusted curreht ralio (in limes): Adiusled c:urrent auets/ adiusted current liabili1ies 
c) Debt . Equity ratio : Total borrowings / (Total unitholdera equity) 

Ji'or the ytar 
ended Mnrd1 

31 2025 
14.30 

22.60 

0.01 

0.34 

3.78 

10% 

Not oooli,;able 
Nnl aooli,;ablc 

1.62 

14% 

1.56 

0.45 

0.12 

0.10 

d) Adjusted Dcbt•Equity ratio: Total borrowings less unammortised transaction cosl/ total unit holders equity 

Vari:111ct o/o Rtasaas for -wArlnnce 

100"/4 Refer note-22 

27% 
On account or 

reoavnu:n1 or debt 
9830% Refer note•22 

On account of 
S7'Y• disburse.menu availed for 

newly backed p,ojce1s. 

Mainly on acc.ounc. of 
32% giin on sale or 3 asse1s to 

lRB lnvit Fund 
Mainly on accoont of 

32% gain on sa.le of) assets to 
!RB lnvil Fund 

Not aooliQblc Not aoolioable 
Not IDDlicable Not aoolicable 

305% On acC0<1nt of usct held 
for sale classification. 

llo/o Not applicable 
Mainly on account of 

.5g•;. gain on sal, of l assets to 
!RB lnvil Fund 

45•1, On acC0<111l of asset held 
for s:de classification. 

-24°/o Not anntlcablc 

)9'/, 
On account of sale SPY 
in FY 25-26 

c) Debt Service Coverage Rado {DSCR) (no. of limes) : Net Profit after taxes+ Non.cash operating expenses like depreciation and olher amostiza1ions + Interest + other adjustments nice loss on $.lie of Fixed assc1s t:t.cJ 
Interest & Lease Payments+ Principal Repayment, 

0 ROE : Net Profits after IIXCS / AveraR< Shar<holder's Equity 
~) Trade ptyables I\Jmover ratio -Net Crodil Purchases/ Aver•~• Trade Payables 
h) Nc1 profit mat'll.in (in%): profit eRer IL'C I Revenue from Opcrntion 
I) Ne1 capital turnover r~lio (in times) = Net Sales/ Warkin.R Capital 
j) Adjusted net c.,pi1al turnover rntio (in time>) a Net Sales/ Adiusted Worl<in~ Capital 
k) ROCE: Adiuited Eami"ll before intemt ond taxes / Capital Employed (Capital En,ploved ~ Net Wonh + Total Debt+ Deferred Ta:< Liabilitv) 
i) llcturn on in'leslmclll (ROI)= Income Aenerated from inve.s1ed fund/ Aven1.(,lc in1Jestcd funds in lrwurv investment 

Nole JJ :Projtcl uqubi11on 

On Deumbcr 27, 2024, the trust hts compleicd closing under the •IJJ<"mCnts exea,ted for implementolion of the Ganga Expres,way Projecl and has pun:hascd 80.40¾ of the equity~ capital and 80.40'/4 of the Non­
Conveniblc Debentures (NCD)ofMeerut Oudaun Exprmwoy Limited (MllEL) for an oggregate purc:l,ascconsideration of Rs. 17,149.23 million. 



IRB 1r1rruh·uclurc Trust 
Nole, to St:,nd!llonc Fin:md:il Sl:ltcnients :ls 3( M:n•cb.11, 20?6 

Nole l_, :Rclat~.'d r11rty Pisdosurc, 

c. St.-tcm~nl ol Rclntt>d l"~rty lr:.nsRcllons 

LI I IR 1 I I n n' r 11 T t IA" R,o 1 I' 2 Ill t •" ' n C fl Cl . ICS n ,0 ni, s 1rr r u 3 mn ,.. 
1 Jl:rrlic~ to the lm•IT Sponsor GroJJp and Proj~t Miilllger (.is per T.1bl,: A' below)• 

MMK T<,11 Road l'siva.tc Limih:d (lnvc~Mk!:nt Man~giu) 

:IDBI Tookc~hip Scrvic .. -s Lirriit1..'<i (Tru5kc oflhc [RB 
lnfrJslruclurc Trust) 

2 Promn1crs, Oircccors. and Partners of th.c persans mc:ulioncd in As per Table B' bclowt.l 

c~us-c I 

• Ta brr A.• Snonsor Cr1111n nnd rrnlt'c.l M:in:i<'rr 

{ll) F.Julllcs or pcrson(:r) whlch uc c.ontrolh.•d by sudl spons:or (Ui} r.n1lth•:s or penon(s) who conlrol suc11 bod)' t"oq1or.dc 

(Iv) Encitin: or pcr1on(s) 
which at'C CGhtn>ll\'d by 
enUUH or pcrson(s) spcclncd 
In cl::rnsc 'iii' 

IRD lnh.snuccurc 
Developers Limi1cd 

Modem Road Makers Pri\111h: Liiniti.=d iMRMPL) Mr, Vartmlr:i 0. Mh::iisk.ir, [)rcunokrof Srons~u VDM Vc:n1us..-:s Private 
Umilcd 

(RB Abrn.::d11b.&d Vudod~ Sup~r Exprcr.s Tollway 
Lllnilcd ({RHA V) 

C'riv.,tc IRD I IPldinc rriv.:itc limited Duc.x F.unning Fllm5 Privalc 
Limilcd 

!'loihai:.kt1r lnfr::istruclurc l"riv:irc Limited (MrPL) 
Thane GhodbuntlcTToll RotiJ Ptiv,uc: Li111i1i::d (TGTRPL) 

mB Kolh.ipur lnt.cgr:i.lcd Ro~d Dcvclopm~nl Company Privolc 
Limil,J (lRUK) 
/\TR t~1fm:truc:ture Pri\<1lc Limited (ATRFL) 
hlcnl llo:1d Builders Priv:ui: Limited {IROPL) 
Aryan T<ilt Road PrivJtc Limitc:d (t\TRPL) 
GEi Eii:1m:s:;way rriv.itc Limited (Fum1':rly known as IRD PP 
Pro.~ct Pri\·ate Lrtni1cd) 
(RD PS IJl$:hw:iy Priv:nc Limilcd (lROPS) 
tRB Sindhuduri;: AirJ1or< Privah: Limilcd (IRDSA) 
JRB lnfrns1n1ctutc l'riV,.'.jlC Lhiiitcd (IRBFL) 
Ary:ui lnfras.lruclu~ lnv.estmcnts Private Limilcd (AltPL} 
Ary.i11 llos11i1o1lity rrfr:ilc Limi.tcd (AJJPL) 
l[l[l MP faprc~,;w.iy Priv.a1c: Linliu:d 
IRB G<'l.t Tl1ilw11y Pri\·:th:: Limited (]RB Goa} 
MRM Mining Privotc Li1t1ilcd {Subsidiary orMRMPL) 
VM7 Exrucssway rriva.tc Limited 
P.;1thankol Mandi Hii:hw.iy Priv.ilc Limi1cJ 
ChiuoorTh.:i.chur Hii:hway Privnlc Unti1c1I 
IRIJ. Golc-onJa fapm•su.•3y rriva1c;: Limilcd iS.ibs.idiaty uplo 
10.DS.20!3) 
Sam.-ikhiYJli T0Uw.1y P,iv.1t~ Li"mih:d (Su!Hidi.iry upto 
17.12.2023) 
Mccrut J\udaun Ex~rcssway Litnilro (J<iinl V<:nlurc uplo 
26.12.~024) 
MMK T"ll Roo1d Pr\v.tt~ Urni1cd (MMK) • N 
JRB Iurras:trvcmrc Trust - JV 

t•rojccl SP\''s ornm lnfr:,r.:cructurt- Trusl :is mcnfiuncd 
hdow: 

I. IRR Wc11coasl Tollway Limllcd l]RllwrLt 

2. Sol:.pur Ycdeshi Tollniay Umiled (SYTL) 
3. Yc-dcsl1i AuranJ!all:i.d Tolhv::iy LimitccJ (YATL) 

4 . Kai1hal Tollmiy Linlllcd {K.TL)' (upto l l.l-0.:!01S) 

5. AE TolhV.))' Limited (AfTL)" 
6. Ui.l::1ip1a Tollway Limitcil (UTL) 
7. CG Tol\w3y Limited (CGTL) 
8. Kiih11ng:i.rh Gulabpul"'o1 Tollwo1)' Liini1cd 

(KGTL)' (u~•• Jl.10.!0!5) 

9. IRD )li!p~•r M1,1cad.1b,.1J Tollway Lllnilt:d (IRDIIMTL) • (upto 
]1.10.1015) 
10. r:1t~il D:mkmll Tnllw:1y Private Limi1cd (PDTPL) 

Ms. Dce~li V. Mhaiskar. Pmmotcr ofSpr,n . .:or 
Vircmlr.i D. Mh11islc.ar HUF (i{!)r<.i Mr. Vir-cndra Mh3iskar), 
promu1cr of Sponsor 

11. TRD G1J!conda. Exprc~w:i.y Pri\'i.llC Limited (IRflGEPL) w.e.( 

11.08,2023 
12. lllD Loli1put Tollv,;ay Priv"-lt Ll1t1i1cd w.e.r IO.l 1.202) 
13. S:tmt1khiynli Tollwoy Pri\•ate Limit~d w.c.f.2l<.l~.2023 
14. IRB Kot.i Tollw-ly Pri\·:11c Limited w.c.f. 01.01.2024 
15. IRB Gwalior Pr'1.'ate Limilcd w.c.f. OJ .Ol.2024 
16. Mc.crul Dutfaun E>1prnswayli1ailcd w,c,f. 27,12.20:!4 
l 7, JIUl Huihi:ira Corrxlurs rriv:1k Limiled 
I 8. IRll Chandibh.tdra Tt,l\w;m Priv.uc Limitl!ll 



IRn rnrrastruclUre Tr-use 
Notes 10 St:1nd:1lone 1-ln:and::il St:uemeuu ~s al M.irch :.\1, 20!6 

# ·1':able 1J. Lisi or romolc1'1, dlrl'tton :md :i.rtneo: or 1hi: f'T'SflRS m<'nllonlld in cl:i.usc I 
rrirtits to tbt' Trust rrom'11tcrs 
(i) ma IMra~lruChll"C' I. Mr. Vircm.lca LJ. Mh..ih;kar 
1Jevclo11cn LimlleJ 
(Sponsor :md Projcd 2. Mr&. Dccpali V. Mh:iid,.ar 
l\l:11111~cr) 3. Mr. Vireudra D. 1',,fhai~kar(HUF) 

(ii) Enlllics or 
L►CtsOh(~) wl1ich ;\rt 
controllct.l hy such 
~pomor 

IRO lnfr.i.s:1ructurc. O-1!vch1ricn Li.mii;..:d {l lUUDL) 

(Ill) £nlltlc1 or I. Mr. Vircmlro D. Mh:ii.<:.kor 
person(~) u-ho control 2. ~-lfl. Dc-cp.tli V. ?1.lhaiskar 
,:uch bod,· co on1rc ). Mr. Vircndra D. Mhai~kar (HUF) 

(I,·) Enlitlcs or I. Mr. Vircndm D. Mhai:.kur 
prri,Dn{s") nhid1 ::ar~ :?. Mr:i:. Dccrali v. Ml111.id;:ir 
C"onlnillrd h,· cnlilics l. Mr. At\·,111 V. Mhni~l,;::.r 

MM K TtJtl Road IRil lnfras1rud1.1rC' D.::vd\Jrcr.-. l.imi1c:d {llIBIDL) 
Priuh~ Limited 

IDBl Trnll~ship tDDl Dank Llmili:il 
St'n·irie-s .l.lmiltd UC Corpor.niori li•nilcJ 
(Trnslet' orJRP General lmuracc Corpor::ition 
lnrrns1n11:11m: Tru~t) 

Directors 
l. Mr. Vlrcndni D. Mh.:iiskar. Ch:iirnliln and Manal_!.iu.s Director 

2. Mrs. Dccpali V. Mb::iiikar, Whotc Tim.: Director 
3, Mr. Luis Acuitre d<: Carcct Cabezas. Non Ell:ccutivc Ditcc101 
{w.c.[ December 29,2024) 
4, Mr. Ravindm Dhariw111l, Non-cxec11live Director 
S. Mr. 03j~ng Lll Gupt:t0 lndcpcndcn1 Di!cc1or (w.c.( April I. 
2024) 
6. Mr. Vijay Nau1ambt Dh.1n- lndcpcndcn1 Director (w.c.f April 
I, 2024) 
7. Ms. Prili Sovb - [ndci;n:ntlcnt dircc1or 
8. Mr, Ajay Ku1T12r Singh. lrw::!cpe?ident Direc1or (w,c.ffdnaury 
5, 2025) 
9. Mr. Jose T:illl.ui1. Milnd Goncier (Ceo:;ed 35 d irector w.e.f 
Dc:<:cmbcr 9, 2024) 
IO. Mr. Ch:mdf'JShckhar S. Koplan- lndcpcndcnt Jir1:c1or (uri to 
M:irch 31, 2024) 
11. Mr. Sunif H. T:d.ili-!nderiendcm dircc-ror(ui, 10 M.i:rch JI. 
2024) 

I 2. Mr. Sandce('I J. Sh.ih- lndependc-1)t director (Ccciscd 1.S 

dircctar w.c.r. f.t::'-1rua 4, 202j) 
I. Mr. Vircndra D. Mbaisk.ar 
2. Mrs. Dccpali V, Mhaiskilr 
l. Mr. Dhun.inj:ay K. JDshi (up 1.J,,1 Mafth 31, 20:Z.,) 
4. Mn. Ar.iii T::is\..i.r 
S. Mr. Suclhir R.io Hoihi111,: 
6. Mr. R,1jp.Jul Sh:irma 
7. Mr. Amilahh Mur:irko 
8. Mr. J\.ry3n V. Mh:lisku 
9. Mrs, Ksharm Vc11gs:1rkt1r 
10. Mr. Nikhil Milninr 
11. Mr. Tushor Kawcdia 
12. Mr. Rajindcr l'al Singh 
I l. Mr. Vinod Kum.,r Menon 
ll. Mr. Sunil T:t0don -ltidcpcndcm Dircc,or 
14. Mr. Nikcsh J::iin -Jml.cpcndenl D.in:cCor 
lS. Mr. Rui.h.ilhh Gi1.11dhi 
l6. MB, Anu:;h:i D11te-JOOepcndcril Dirctlor 
17. Mt. Jilcntlcr KvuurChauh:m (Arroin1cJ as director w.c.f. 
Mo,ch I, 2025) 
]8. Mr. Kulumani Gopa!ratnam Krishn:1.mur1hy-lndc-pcntlcn1 
Director 
19. Mrs. Ranjo.n:i rllf;1rijapc-l11dcpcn<lcn1 Oir~clor 
20. Mr. Kunnas:isaran Chinniilh (Cc3.~d ::is dirc-clor w.c.r. Ju1\c 
15, 2024) 
21. Mr. Sandecp Shah -lndcpcndci1l Dirctlor (Cc3scd as direclur 
\\'.c.f. l-='cbruary4, 2015) 
22. Ms. Shili,:i To,fonbr 
22. Mr. Abh.iy Pb.3C'1k 
23. Mr. Dar:than San.R,urd~br 
24. Mc. Omr,r:ilc..nh Sinp,h 
2S. Mr. Chandra.shckhor Kaptan 
26. Mr. Bnon Chin Hau 
27. Mr. Nag-endra.a Parnldt 
2M, Mr. An;yn Jas.5:ini {Cc::i....-..·d to he: dirccturofMMK w.c.f. May 
ll,2024) 
29. Mr. Vi"clnr C:mcltrn Arboru, (Appointed a!, dircc1or of 
w.c.f. Oc1ober 30, 2024) 
30, M,-. lt-ljni Sckhri Sib..,I- lndcpcndcnr Dir~tor (Appol(llcd :u 
dlrector ofw.e.f. Oc1obc1 JO. 2024} 

I. Mr. Vircndra 0. Mh:ii!;ka.r 
2. Ml'$. Dccri-'li V. fl.tbaisk:n 

I. Mr. Vircndri D. Mh.ti:ikJr 
2. Mrs. D.::cpuli V, MlloiskiU' 
). Mr. A , 11 V. ;\·lh.::iid::ir 

Mr. Virendra D, Mh.::ii:;.kar 

Mr. Boon Chin Jfau 
Mt. Ary.1n Mh.iis~.Jt 
Mr. KG Krish11amurthy-llldc-11cndC"nl director 
Mr~.Ranja.n.::i rmonja.pc - lndcpcndcnl dlJ.::ctor 
Mr-. No~i:ndr.i.i Par~~ lmkpi:nd..:1tl Jin.'t'tor 
Mr. Viclor Carrclcro Asbona (Appoi:rilcd w.c.r: Oclobcr 30, 
W24) 
M.s. ~jni Sckhri Sib.ii (Indcpcodcnl Director) AppoinlcJ w,c,r. 
Ocwbc:r 30, 2024 
Mr, Kunn:n::ig:.iI3ri Chinniah (Cc:1.sed ;,is director w,c.f. June I 5, 
::!.0.:!.4) 
Mr. Amyn Jn.ss,m..i - lmkpendcnl director (Cc.J,scd .is director 
w.c.f. Ma 31 20241 

Mr. fay4kumar Subrarmmi.u Pillai 
Mr. Pndtcp Kum.ir MalJ101rJ 
Ms. 00!jil1Ji:r Kaur Mandal 
Mr. An1n Kmmr A~:uw.11 (Appoi.A1cd w.i:.r. July 19, 2024) 
Mr. Har-0 Krush1111 Dnnd:ip:lni Pouda (i\ppoin\ed w,c.f. July 19, 
2024) 
Mr. Balkrishu;i Varier (Appoinlcd w.c.f. June 24, 20:NJ 
Mr. Soma N,mtl.:in Salp;uhy (Appointi::d w.c( fanunry I 6, 202S) 

Mr. Pndccp Kumar J::iin (Ceased 11s director w,e.fDcccmbcr '.!D, 
20241 
Mr$, byast1rce Vijoy Ranndc (ceased to be dircclor w.c.r April 
IH 20~41 



IRB Infrastructure Trust 
Notes to Standalone Financial Statements as at March 31, 2026 
(All amounts arc Rs. in million unless otherwise stated) 
II. Related party transaction during the year/period 

Sr. 
Particulars Relation 

No. 

1 Equity Investment 
Mecrut Budaun Expressway Limited Subsidiary 
IRE Harihara Corridors Private Limited Subsidiary 
IRB chandibhadra Tollway Private Limited Subsidiary 

2 
Consideration received towards transfer of 
equity shares of SPVs 
IRB Inv it Fund Sponsor Group 

3 
Advisory Fees in connection with transfer of 
SPV 
IRB Infrastructure Developers Limited Sponsor and Project Manager 

4 Payment of Deferred Consideration 
Mhaiskar Infrastructure Private Limited Subsidiariy Company of 

Sponsor and Project Manager 
IRB Goa Tollway Pvt Ltd Subsidiariy Company of 

Sponsor and Project Manager 

5 
Purchase of investment in Meerut Budaun 
Expressway Limited (Equity shares and NCD) 
IRB lnfrastmcture Developers Limited Sponsor and Project Manager 

6 Non- Convertible Debentures 
Mccrut Budaun Expressway Limited Subsidiary 

7 
Subordinated Debt Classified from Interest Free 
to ln tercst Bea ring 
Pal,;itDankuni Tollway Private Limited 

8 
Subordinated Debt Outstanding Interest 
Capitalised 

AE Tollway Limited # Subsidiary 

IRB Hapur Moradabad Tollway Limited N Subsidiary 

IRB Westcoast Tollway Limited# Subsidiary 

Kishangarh Gulabp1m1 Tollway Limited# Subsidiary 

Kaithal Tollway Lirnited # Subsidiary 

9 Subordinated Debt Given 
TRB chandibhadra Tollway Private Limited Subsidiary 

10 Subordinated debt - (Interest bearing) 
IRB 1-Iarihara Corridors Private Limited Subsidiary 

11 Subon1inated Debt repaid 

IRB Hapur Moradabad Tollway Limited u Subsidiary 

Kishangarh Gulabpura Tollway Limited u Subsidiary 
Kaithal Tollway Limited # Subsidiary 
Solapur Yedeshi Tollway Limited Subsidiary 
Yedeshi Aurangabad Tollway Limited Subsidiary 

Year ended Year ended 
March 31, 2026 March 31, 2025 

8,865.00 4,287.33 
4,287.33 

7,925.00 -
940.00 -

14,875.96 -
14,875.96 -

165.20 -

165.20 -
1,438.67 -

900.00 -

538.67 -

- 8,746.14 

- 8,746.14 

- 12,861.90 
- 12,861.90 

3,637.50 -
3637.50 -

10,058.13 -

2,899.55 -

2,591.63 -
2,641.58 -

679.68 -
1,245.70 -

7,888.40 -
7,888.40 -

21,905.53 -
2l,905.53 -
23,061.49 1,579.75 

12,304.32 -
3,079.11 -
5,718.56 -

782.00 576.27 
1,177.50 1,003.48 



IRB Infrastructure Trust 
Notes to Standalone Fimmcial Stntements as at Mnrcb 31, 2026 
(All amounts are Rs. in million unless otherwise stated) 
II. Related party transaction during the year/period 

Sr. 
Pa rticu la rs 

No. 

12 
Unsecured long term loan ( Interest bearing) 
Outstnnding Interest Capitalised 

AE Tollway Limited # Subsidiary 

IRB Hapur Moradabad Tollway Limited # Subsidiary 

!RB Westcoast Tollway Limited# Subsidiary 

Kishangarh Gulabpura Tollway Limited # Subsidiary 

Kaithal Tollway Limited u Subsidiary 

13 Unsecured Loan transfer to Secured Loan 
Kaitl1al Tollway Limited# Subsidiary 

14 Secured Loan transfer to Unsecured Loan 
!RB Hapur Moradabad Tollway Limited# 
Kishangarh Gulabpura Tollway Limited# 

15 
Unsecured long term loan repaid (Interest 
bearing) 

AE Tollway Limited 11 Subsidiary 

IRB Hapur Moradabad Tollway Limited» Subsidiary 

IRB Westcoast Tollway Limited # Subsidiary 

Kishangarh Gulabpura Tollway Limited # Subsidiary 

Kaithal Tollway Limited u Subsidiary 

16 Short Term Loan given 

AE Tollway Limited 11 Subsidiary 

CG Tollway Limited Subsidiary 

IRB Hapur Mon1dabad Tollway Limited # Subsidiary 

IRB Wcstcoast Tollway Limited~ Subsidiary 

Kishangarh Gulabpura Tollway Limited# Subsidiary 

Kaithal Tollway Limited " Subsidiary 

Solapur Yedcshi Tollway Limited Subsidiary 
Udaipur Tollway Limited Subsidiary 
Ycdcshi Aurangabad Tollway Limited Subsidiary 
PalsitDankuni Tollway Private Limited Subsidiary 
IRB Golconda Expressway Private Limted Subsidiary 
Samakhiyali Tollway Private Limited Subsidiary 
!RB Lalitpur To11way Private Limted Subsidiary 
Meerut Budaun Exoresswav Limited Subsidiarv 

Relation 
Year ended Year ended 

March 31, 2026 March 31, 2025 

12,064.54 -

5,388.27 -

O.Ql -
2,759.81 -

38.49 -
3,877.96 -

7,460.19 -
7,460.19 -
1,878.48 -

4.23 -
1,874.25 -

9,401.17 373.98 

142.08 56.72 

35.00 0.82 

170.94 116.35 

225.11 10.20 

8,828.05 189.89 

9,109.81 3,630.96 
407.14 214.92 

1,255.40 942.92 

532.24 15.03 

38.05 132.78 

2,744.21 596.59 

286.98 990.25 

- 46.23 
1,824.27 534.54 

- 64.02 
400.00 -

- 39.95 
10.50 -

- 4.00 
1,611.02 49.73 



IRB Infrastructure Trust 
Notes to Shmdalonc Finnncinl Statements as at March 31, 2026 
(All amounts arc Rs. in million unless otherwise stated) 
II. Related party transaction during the year/period 

Sr. 
Particulars 

No. 

17 Short Term Loan repaid 
IRB Hapur Moradabad Tollway Limited# Subsidiary 

IRB Westcoast Tollway Limited N Subsidiary 

Kishangarh Gulabpura Tollway Limited M Subsidiary 

Kaithal Tollway Limited u Subsidiary 
Solapur Yedeshi Tollway Limited Subsidiary 
Yedeshi Aurangabad Tollway Limited Subsidiary 
PalsitDankuni Tollway Private Limited Subsidiary 
Samakhiyali Tollway Private Limited Subsidiary 
!RB Lalitpur Tollway Private Limted Subsidiary 
Meerut Budaun Expressway Limited Subsidiaty 

18 Unit Capital Issued 

Relation 

!RB lnfraslrncture Developers Limited Sponsor and Project Manager 

19 Interest income 
AE Tollway Limited" Subsidiary 

lRB Hapur Moradabad Tollway Limited # Subsidiary 

!RB Westcoast Tollway Limited # Subsidiary 

Kishangarh Gulabpura Tollway Limited# Subsidiary 

Kaithal Tollway Limited" Subsidiary 

Solapur Yedeshi Tollway Limited Subsidiary 
Yedeshi Aurangabad Tollway Limited Subsidiary 
PalsitDankuni Tollway Private Limited Subsidiary 
IRB Golconda Expressway Private Limted Subsidia1y 
IRB Lalitpur Tollway Private Limted Subsidiary 
!RB Kota Tollway Private Limited Subsidiary 
Hill Gwalior Tollway Private Limited Subsidiary 
Meerut Budaun Expressway Limited Subsidiary 
IRB Harihara Corridors Private Limited Subsidiary 
IRB chandibhadra Tollway Private Limited Subsidiary 

20 Receipt of Interest Income 
AE Tollway Limited" Subsidiary 

!RB Hapur Moradabad Tollway Limited # Subsidiary 

IRB Westcoast Tollway Limited # Subsidiary 

Kishangarh Gulabpura Tollway Limited# Subsidiary 

Kaithal Tollway Limited# Subsidiary 

IRB Golconda Expressway Private Limted Subsidiary 
IRB L-tlitpur Tollway Private Limted Subsidiary 
!RB Kola Tollway Private Limited Subsidiary 
IRB Gwalior Tollway Private Limited Subsidiary 
IRB Harihara Corridors Private Limited Subsidiary 
!RB chandibhadra Tollway Private Limited Subsidiary 

Year ended Year ended 
March 31, 2026 March 31, 2025 

6,111.38 180.48 
547.27 -

- 16.50 

3,400.80 -
1,561.78 -

- 46.23 
- 64.02 

330.00 -
10.50 -

- 4.00 
261.02 49.73 

- 8,750.81 
- 8,750.81 

26,862.04 23,565.77 
5,136.64 3,906.87 

2,233.89 3,424.94 

4,251.27 3,397.88 

1,242.23 1,756.35 

1,963.38 2,752.27 

1,020.88 1,115.79 
1,127.73 1,409.71 

389.57 -
3,010.69 3,008.21 
1,766.44 1,766.44 

165.26 165.26 
433.80 433.80 

1,820.97 428.26 
2,282.02 

17.27 

21,358.97 7,176.96 
1,010.00 856.41 

4,830.78 2,275.32 

567.50 380.00 

3,881.02 6000 

7,656.27 724.20 

1,542.30 2,505 .65 
184.80 375.38 
241.54 -
551.50 -
893.25 -



IRB Infrastructure Trust 
Notes to Standalone Financial Statements as at March 31, 2026 
(All amounts arc Rs. in million unless otherwise stated) 
II. Related party transaction during the year/period 

Sr. 
Particulars Relation No. 

21 
Interest income unwinding on loan (Interest 
Fee) 

Kaithal Tollway Limited# Subsidiary 

22 Investment Management Fees 
MMK Toll Road Private Limited Investment Manager 

23 Expenses incurred on behalr or others 
AE Tollway Limited # Subsidiary 

IR.B Hapur Moradabad Tollway Limited# Subsidiary 

IRB Westcoast Tollway Limited u Subsidiary 

Kishangarh Gulabpura Tollway Limited# Subsidiary 

Kaithal Tollway Limited 11 Subsidiary 

Solapur Ycdeshi Tollway Limited Subsidiary 
Udaipur Tollway Limited Subsidiary 
Yedeshi Aurangabad Tollway Limited Subsidiary 
PalsitDankuni Tollway Private Limited Subsidiary 
IRB Golconda Expressway Private Limted Subsidiary 
Samakhiyali Tollway Private Limited Subsidiary 
IRB Lalitpur Tollway Private Limted Subsidiary 
IR.B Kota Tollway Private Limited Subsidiary 
IR.B Gwalior Tollway Private Limited Subsidiary 
Mcerut Budaun Expressway Limited Subsidiary 
IRB lnfrastmcture Developers Limited Sponsor and Project Manager 
IRB Harihara Corridors Private Limited Subsidiary 
IRB Chandibhadra Tollway Limited Subsidiary 

24 Unsecured Loan received 
IRB Infrastmcture Developers Limited Sponsor and Project Manager 
IRB Golconda Expressway Private Limited Subsidiary 

25 Unsecured Loan repaid 
!RB Infrastructure Developers Limited Sponsor and Project Manager 

26 Long Term loan given - MMR Outstanding 
Interest Capitalised 
AE Tollway Limited N Subsidiary 

IRB Hapur Moradabad Tollway Limited # Subsidiary 

!RB WestcoastTollway Limited# Subsidiary 

Kaithal Tollway Limited " Subsidiary 

27 Long Term loan repaid-MMR 
AE Tollway Limited# Subsidiary 

!RB Hapur Morndabad Tollway Limited" Subsidiary 

IRB Westcoast Tollway Limited# Subsidiary 

Kaithal Tollway Limited u Subsidiary 

Year ended Year ended 
March 31, 2026 March 31, 2025 

- 499.47 

- 499.47 

128.10 111.14 
128.10 111.14 

S3.S1 23.38 
- 0.01 

- 0.00 

- 0.01 

0.00 0.01 

- 0.00 

- 0.00 
- 0.00 
- 0.36 

0.11 2.62 
- 0.01 

15.59 3.41 
- 6.52 
- 0.77 
- 1.72 

4.79 5.44 
- 2.51 

22.34 -
10.69 -

297.30 1,157.90 
297.30 157.90 

1,000.00 

274.10 157.90 
274.10 157.90 

254.96 -
77.38 -
0.01 -

84.29 -
93.29 -

602.54 39.91 
9.89 3.95 

42.11 1.13 

26.51 18.05 

524.01 16.78 



IRB Infrastructure Trust 
Notes to Standalone Financial Statements as at March 31, 2026 
(All amounts arc Rs. in million unless otherwise stated) 
II. Related party transaction during the year/period 

Sr. 
Particulars Relation 

No. 

28 
Secured Long Term Loan outstanding interest 
capitalised 

AE Tollway Limited# Subsidiary 

IRB Hapur Moradabad Tollway Limited # Subsidiary 

!RB Westcoast Tollway Limited # Subsidiary 

Kishangarh Gulabpura Tollway Limited # Subsidiary 

Kaithal Tollway Limited 11 Subsidiary 

29 Secured Long Term Loan Given 
!RB Chandibhadra Tollway Limited Subsidiary 
!RB Harihara Corridors Private Limited Subsidiary 

30 Secured Long Term Loan repaid 

AE Tollway Limited N Subsidiary 

!RB Hapur Moradabad Tollway Limited# Subsidiary 

IRE Westcoast Tollway Limited# Subsidiary 

Kishangarh Gulabpura Tollway Limited# Subsidiary 

Kaithal Tollway Limited# Subsidiary 

31 Expenses Payable 
IRB Infrastructure Developers Limited Sponsor and Project Manager 
Mhaiskar Infrastructure Private Limited Subsidiaries Company of 

Sponsor and Project Manager 

32 
Other Receivable transferred to Short Term 
Loans 
CG Tollway Limited Subsidiary 

Kishangarh Gulabpura Tollway Limited~ Subsidiary 

Udaipur Tollway Limited Subsidiary 

33 Interest Distribution (Return on Capital) 
IRB Infrastruct1.1re Developers Limited Sponsor and Project Manager 

34 Capital Reduction (Return of Capital) 
JRB Infn:istructurc Developers Limited Sponsor and Project Manager 

35 Expenses incurred on our behalf 
IRB Infrastructure Developers Limited Sponsor and Project Manager 

36 Guarantee received 
IRB Infrastructure Developers Limited Sponsor and Project Manager 

37 Guarantees Cancelled 
!RB Infrastructure Developers Limited Sponsor and Project Manager 

38 Trustee Fees 

IDBI Tmsteeship Services Limited Trustee 

Year ended Year ended 
March 31, 2026 March 31, 2025 

3,738.08 -
383.26 -

4.18 -
1,190.55 -
1,874.23 -

285.85 -

87,744.92 -
22,511.10 
65,233.82 

36,973.09 1,567.20 
I 71.22 68.36 

14,461.80 387.20 

616.66 419.75 

9,380.25 512.79 

12,343.16 179.10 

517.67 1,478.53 
66.91 1,429.82 

450.76 48.71 

- 243.99 

- 47.34 
- 182.68 

- 13.97 

657.84 414.79 
657.84 414.79 

406.67 689.93 
406.67 689.93 

9.97 2.51 
9.97 2.5I 

- 552.70 

- 552.70 

552.70 -
552.70 -

2.99 1.30 

2.99 1.30 



JRB Infrastructure 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 

Sr, No Particulars Relation 

1 Equity Investment 

AE Tollway Limited# Subsidiary 
CG Tollway Limited Subsidiary 

IRB Hapur Moradabad Tollway Limited # Subsidiary 

IRB Westcoast Tollway Limited # Subsidiary 

Kishangarh Gulabpura Tollway Limited 11 Subsidiary 

Kailhal Tollway Limited u Subsidiary 
Solapur Yedcshi Tollway Limited Subsidiary 

Udaipur Tollway Limited Subsidiary 
Yedeshi Aurangabad Tollway Limited Subsidiary 

PalsitDankuni Tollway Private Limited Subsidiary 
lRB Golconda Expressway Private Limted Subsidiary 
Samakhiyali Tollway Private Limited Subsidiary 
JRB Lalitpur Tollway Private Limted Subsidiary 
lRB Kota Tollway Private Limited Subsidiary 
IRB Gwalior Tollway Private Limited Subsidiary 
Meerut Budaun Expressway Limited Subsidiary 
IRB Harihara Corridors Private Limited Subsidiary 
IRB Chandibhadra Tollway Limited Subsidiary 

2 Non- Convertible Debentures 
Meerut Budaun Expressway Limited Subsidiary 

3 Subordinated Debt 
CG Tollway Limited Subsidiary 
Udaipur Tollway Limited Subsidiary 
Palsit Dankuni Tollway Private Limited Subsidiary 
Samakhiyali Tollway Private Limited Subsidiary 
!RB Chandibhadra Tollway Limited Subsidiary 

4 Unsecured long term loan ( Interest bearing) 

AE Tollway Limited N Subsidiary 

IRB Hapur Moradabad Tollway Limited u Subsidiary 

IRB Westcoast Tollway Limited~ Subsidiary 

Kishangarh Gulabpura Tollway Limited H Subsidiary 

Kaithal Tollway Limited# Subsidiary 
Solapur Yedeshi Tollway Limited Subsidiary 
Yedeshi Aurnngabad Tollway Limited Subsidiary 

Ason Ason 
March 31, 2026 March 31, 2025 

40,762.97 40,447.97 

4,365.00 4,365.00 
2,035.00 2,035.00 

- 3,715.00 

1,741.94 1,741.94 

- 1,555.00 

- 3,280.00 
982.50 982.50 

1,168.00 1,168.00 
2,157.57 2,157.57 
1,212.00 1,212.00 
7,154.50 7,154.50 
1,162.00 1,162.00 
4,205.80 4,205.80 

393.48 393.48 
1,032.85 1,032.85 
4,287.33 4,287.33 
7,925.00 -

940.00 -

12,861.90 12,861.90 
12,861.90 12,861.90 

20,946.07 16,695.17 
2,896.26 2,896.26 
8,893.41 8,893.41 

3,637.50 
1,268.00 1,268.00 
7,888.40 -

30,048.85 31,157.01 

15,130.78 9,884.59 

- 30.77 

6,918.07 4,329.19 

- 186.63 

- 8,725.83 
4,000.00 4,000.00 
4,000.00 4,000.00 



IRB Infrastructure Trust 
Notes to Standalone Financial Statements as at March 31, 2026 
(All amounts arc Rs. in million unless otherwise stated) 

III. Related party outstanding balances 

Sr. No Particulars Relation 

5 Subordinated debt - (Interest bearing) 

AE Tollway Limited# Subsidiary 

]RB Hapur Moradabad Tollway Limited # Subsidiary 

IRB Westcoast Tollway Limited 11 Subsidiary 

Kishangarh Gulabpura Tollway Limited# Subsidiary 

Kaithal Tollway Limited# Subsidiary 
Solapur Yedeshi Tollway Limited Subsidiary 

Yedeshi Aurangabad Tollway Limited Subsidiary 
IRB Golconda Expressway Private Limtcd Subsidiary 
IRB Lalitpur Tollway Private Limted Subsidiary 
IRB Kola Tollway Private Limited Subsidiary 
IRB Gwalior Tollway Private Limited Subsidiary 
IRB Harihara Con-idors Private Limited Subsidiary 

6 Long term loan ( Interest bearing) -MMR 

AE Tollway Limited # Subsidiary 

!RB Hapur Moradabad Tollway Limited# Subsidiary 

!RB Westcoast Tollway Limited# Subsidiary 

Kaithal Tollway Limited" Subsidiary 

7 Secured Long Term Loan ( Interest bearing) 

AE Tollway Limited N Subsidiary 

!RB Hapur Moradahad Tollway Limited 1 
Subsidiary 

IRB Wcstcoast Tollway Limited 11 
Subsidiary 

Kishangarh Gulabpma Tollway Limited# Subsidiary 

Kaithal Tollway Limited 11 
Subsidiary 

IRB Harihara Corridors Private Limited Subsidiary 
IRB Chandibhadra Tollway Limited Subsidiary 

8 Short Term Loan Receivable 

AE Tollway Limited N Subsidiary 
CG Tollway Limited Subsidiary 

IRE Hapur Morndabad Tollway Limited M Subsidiary 

IRB Weslcoast Tollway Limited# Subsidiary 

Kishangarh Gulabpura Tollway Limited 11 
Subsidiary 

Kaithal Tollway Limited " Subsidiary 
Udaipur Tollway Limited Subsidiary 
PalsitDankuni Tollway Private Limited Subsidiary 
!RB Golconda Expressway Private Limtcd Subsidiary 
Meemt Budaun Expressway Limited Subsidiary 

As on Ason 
March 31, 2026 March 31, 2025 

1,05,110.61 92,570.94 

13,324.95 10,425.40 

- 9,712.69 

10,430.38 7,788.81 

- 2,399.43 

- 4,472.86 
2,851.40 3,633.40 

14,599.47 15,776.97 
21,465.00 21,465.00 
12,617.40 12,617.40 

1,180.43 1,180.43 
3,098.55 3,098.55 

21,905.53 -
901.23 1,248.81 

454.25 386.76 

- 42.11 

446.99 389.21 

- 430.73 

1,04,279.03 44,187.41 

6,908.20 6,696.16 

- 14,461.84 

9,625.92 9,052.03 

- 9,380.25 

- 4,597.13 
65,233.82 -
22,511.10 -

12,919.29 9,920.86 

941.65 534.51 
3,367.41 2,112.01 

- 15.03 

2,516.12 2,478.08 

- 656.59 

- 1,274.80 
4,634.15 2,809.89 

70.00 -
39.95 39.95 

1,350.00 -



IRB Infrastructure Trust 
Notes to Standalone Financial Statements as at March 31, 2026 
(All amounts arc Rs. in million unless otherwise stated) 

III. Related party outstanding balances 

Sr. No Particulars Relation 

9 Short Term Loan Payable 
IRB Infrastructure Developers Limited Sponsor and Project 

Manager 
IRB Golconda Expressway Private Limited Subsidiary 

10 Other Payable 
lRB Infrastructure Developers Limited Sponsor and Project 

Manager 
Mhaiskar Infrastmcture Private Limited Subsidiaries Company 

of Sponsor and Project 
Manager 

Modem Road Makers Private Limited Subsidiaries Company 
of Sponsor and Project 
Manager 

IRB Goa Tollway private Limited Subsidiaries Company 
of Sponsor and Project 
Manager 

11 Other Payable (BG Commission) 
IRB Infrastructure Developers Limited Sponsor and Project 

Manager 

Other payable ( Reimbursement of Expenses 
12 incurred on our behalf) 

IRB Infrastructure Developers Limited Sponsor and Project 
Manager 

13 Other Receivable 
Palsit Dankuni Tollway Private Limited Subsidiary 
IRB Golconda Expressway Private Limted Subsidiary 
Samakhiyali Tollway Private Limited Subsidiary 
IRB Infrastructure Developers Limited Sponsor and Project 

Manager 
IRB Harihara Co1Tidors Private Limited Subsidiary 
IRB Chandibhadra Tollway Limited Subsidiary 

Ason As on 
March 31, 2026 March 31, 2025 

1,023.20 1,000.00 

23.20 -
1,000.00 1,000.00 

41,318.01 42,239.00 

38,527.68 38,460.77 

- 449.24 

1,784.13 1,784.13 

1,006.19 1,544.86 

9.97 -
9.97 -

0.49 0.49 

0.49 0.49 

36.06 9.42 
2.73 2.62 
0.00 -

19.02 3.43 

3.37 3.37 
9.09 -
1.85 -



IRB Infrastructure Trust 
Notes to Standalone Financial Statements as at March 31, 2026 
(All amounts are Rs. in million unless othenvise stated) 

III. Related party outstanding balanct:s 

Sr. No Particulars Relation 

14 Interest Receivable 

AE Tollway Limited# Subsidiary 

!RB Hapur Moradabad Tollway Limited ~ Subsidiary 

IRB Wcstcoast Tollway Limited H Subsidiary 

Kishangarh Gulabpura Tollway Limited # Subsidiary 

Kaithal Tollway Limited# Subsidiary 
Solapur Yedeshi Tollway Limited Subsidiary 
Yedeshi Aurangabad Tollway Limited Subsidiary 
PalsitDankuni Tollway Private Limited Subsidiary 
IRB Golconda Expressway Private Limted Subsidiary 
!RB Lalitpur Tollway Private Limted Subsidiary 
IRB Kota Tollway Private Limited Subsidiary 
IRB Gwalior Tollway Private Limited Subsidiary 
Meerut Budaun Expressway Limited Subsidiary 
IRB Harihara Corridors Private Limited Subsidiary 
IRB Chandibhadra Tollway Limited Subsidiary 

15 BG Margin Receivable 
IRB Infrastructure Developers Limited Sponsor and Project 

Manager 

16 Trustee Fees 
IDBI Trusteeship Services Limited Trustee 

17 Trade payable 
MMK Toll Road Pvt Limited Investment Manager 

As on Ason 
March 31, 2026 March 31, 2025 

49,829.06 37,085.37 

4,235.93 8,857.75 

- 2,596.89 

4,347.83 7,340.28 

- 2,638.79 

- 5,692.88 
3,478.82 2,457.94 
3,824.76 2,697.03 

389.57 -
3,853.81 2,385.42 
2,972.70 1,391.06 

88.98 165.26 
316.09 433.80 

24,914.53 428.26 
1,388.77 -

17.27 -

61.88 61.88 

61.88 61.88 

- 1.30 
- 1.30 

98.28 102.19 
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 lnvlT Fund ("Public Inv IT"), on November 14, 2024. The NBO related to the transfer of the five 
assets held by the Trust to the Public lnvlT viz. )RB 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 



]RD ln(mstructurc Trust 
Notes to St;mdalunc Flmmcinl Statements as at March 31, 20lfi 

JV. Dct:1Hs i,t rc5,1>cd or ri!l:Hed party tr.:1nsacli:m1s invoh·ing acquisiliun of liwJT nsscls .as required by rur~ 4.6.5 of chapter -I or SEUI Master Circular no. SEBl/llO/DDHS-PoD-
2/l'/CIR/2025/102 thtctl July 11, 2025 ns arnendcd including 11ny guidelines and citcular!I issued lhcrcunder 

For the yc:1r cndtd March JI, 2026 
"During current periud, 1he Trust pursuant to 1he ShJre Pun:::h.isc Agreement d.:i1cd October 2. 2025, hos sold 100% of the equity share capital of IRD H;1pur Mor.:i<lab:1.J ToUway LimiLcd, JCaithal 
Tollway Limited ;;m<l Kish;mg.irh Guk,bpura Tollway Limited (the "Project SPVs''J to the tRB lnvIT Fund illong with rcpaymcot of subotdin:i.tcd dcbtlsharchol<lcr loans. Refer Nole 22- Assets and 
Li.-ibilitics clas.silicd as held !or sale. 

The Tmsl :and IRD ln\'IT Fund arc deemed to be rel,11~d p.1rti~s having Conunon Sponsot lRD [nfras1n1cn1l't Developers Limited in terms of Rcguh11LOn 19 (4) of the Securities and Ex.change Ilo:wJ or 
[ndi;1 (lnfr.t'i1ructurc l1tveslmcnt TrusL.s) Regulalions. 2014. Following tables incl11de disclsourc ,,s per requirement of InvlT regulation." 

(A.) Summ;ary of valu:t1ion tepol't (issued by the indepcnd~nt v:1lt1cr .-ppoinled under lhc lnvlT ReJ:ulations dated M my 8, 2025) 

Particulars Prol«t SPVs 
Enlcmrlsc valu~ a'lrccd for acauislion R<. 84.360 million 
Enterprise v:11uc :1.s per lndcpcndcn1 v,Jlu R.$. BS.180 million. 

(Refer not< below) 
Method ofnhm1i11n Discount cai,;h flow (DCF) 
Dis:cuunlinl'; ralc (WACC} 9.40¾ 

Nole: Enterprise value ~s per fndcpcndcn1 Vaiucr 

(Rs in million) 
N~une o(the Project SP\'s E.nttrrnhc value 

LK.B Hapur Moradabarl T{Jllway Limited 44,20-0.00 

Knilh;il Tullw,3v Lianiled 27.810.00 
Ki•h•ngorh Gulabpura Tollway Limited 13,170.00 

Total 85,180.00 

(B) M :ttcrial Cflnditfocu or ohli,:ations in. relation 10 the trAnsactlon 

There :m: no open mater-fol conditions./obJigacions ri:lalcJ. to above tran:.aclion, other than rci:,ulatory apnrov;ds obtainc.d by ll1c Trust 

(C) Riarc or intcrcs:t for exterm1.l nnnncln~ 
Since il is ;., sale lr~:nsactioll, no external fin:u1cing required. 

(D) Any feC!S or tommissiori pa.id 
The Trust h;is pai<l Rs. 165.20 million to [RD l11frnsln1crnre D~vclopcn1 Limited towillds Advisory fees for 1hc purpose of this transaction. 

For the ye:ar rndcd M:irch 31, 202S 
There arc no sale or assc1~ and/or acquisitions tlu<ing the year ended Millch 31, 2015 cxcc:pl lh.: non-binding offer with 1R8 lnvIT fund {Refer Note 22 - Assets and liabili1ics classified as held for sale) 



IRB Infrastructure Trust 
Notes to Standalone Financial Statements as nt l\fnrch 31, 1026 
(All amounts ore INR in million unless otherwise stated) 

Note JS Distribution made 

Particulars 

Distributed during the year as : 
Relum on Capital - Interest 
Return on caoital 

Total 

Note· 

Date of decluation 
Return of Capital 

(Rs. per unit) 
Mav 03, 2024 0.22 
Auuust OS, 2024 0.40 
October 28 2024 O.SJ 
January 27 2025 0.27 
May 08, 2025 0.22 
July 25, 2025 0.32 
Nov 11, 202S 0.14 
Februarv 11 , 2026 . 

Note 36 : Income In 

For the year ended For the yeu ended 
March 31, 2026 March 31, 2025 

1,289.30 812.96 
797.03 1,352.20 

2,086.33 2 165.16 

Return on Capital-Interest Total 
(Rs. ner unitl /Rs. per uni!) 

0.24 0.46 
0.2S 0.6S 
0.04 O.S7 
0.19 0.46 
0.24 0,46 
0.13 0.45 
0.30 0.44 
0,43 0.43 

In accordance with section 10 (23FC) of the Income Tax Act, 1he income of business Trust in the form of interest received or receivable from Project SPV is exempt from tax. 
Accordingly, the Trust is 001 required to provide any current tax liability for such exempt income. Further, deferred tax assets 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 3 I, 2026 and March 31, 2025 are: 

I Particulars 
For the year entled 

March JI, Z026 
Current income tax: 
Current income tax charge 962.10 

Adj us1mcnts in respect of current income tax of previous year 2.05 

Income tax expense renortcd in the statement of nrolil or loss 964.15 

Reconciliation of tax expenses ond the accounting of profit mu hi plied by Indian domestic tax rale for March 31, 2026 and March 31, 2025 are: 

I Par1iculars 

Profit before In 
Tax rate% 
Tax nt Statutory Rate 
Impact of exemption ws 10{23FC) of the Income Tax Act, 196 I available to the Trust 
Effect of non-deduclible expenses 
Effect of dilferential 1ax• 
Adjustmenls recognised in the current year in relation to the current tax of prior years 
Income tax expense rcpurletl In the stond■Jone statement of profit aad loss 
Conseouent 10 reconciliation items shown above the effective tax rnle % 

• Differential la>t on long term capital gain (Refer note-22) 

Note 37: Other Statutory information 
i) The Trust h~s not traded or invested in Crypto currency or Virtual Currency during lhe current or previous year. 

For lhe year ended 
March 31, 2026 

27,256.81 
39.00¾ 

10,630.16 
(8,146.67) 

. 
(1,521.38) 

2.05 
964.15 
3.54°/4 

ii) The Trust does not hold benarni property and no proceedings under Benami transoction (Prohibition) Act I 988 have been initiated against the Trust. 
iii) The Trust does not have any transactions with companies struck off. 

For the yen ended 
March 31, 2025 

. 

S.04 

5.04 

For the year ended 
Marcb 31, 2025 

17,124.69 
39.00% 

6,678.63 
(6,678.63) 

. 

. 
5.04 
5.04 

0.03¾ 

iv) The Trust docs 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-term con1racts including derivative contract 
vi) The Trust has not been declared a wilful defaulter by any bank / financial inslitution or any other lender during the year. 



IRD lnfr•stru<lnrc Trnst 
Notes to Stnnd•1one Finonciol Stntcmcnts ns ot Morch JI, 2026 

Note 38 : Subsequent cvcnls 
The Doard of Dirccto1s of the lm•estmc1111\fa.11:lger haYc ~pprovcd 4th Distrilm1ion of Rs. t .70 per unit which cornpr~scs of Ks.1.70 per unlt as interest os dividend in 1hcir mi:cling held on 
Mny 14th, 2026. 

Noto 19 :Previous period/ yoar compnrati,·cs 
Previous ycnr's nsurcs J1as been n:classincd / regrouped wherever necessary to confirm to cnrrcnt year chissHica1io11. The impact of the same is not miltedal to the user of the Standalone 
fimrncial statements. 

As pc::r our repo,1 of even dn.t~ alti'lched 
For MS KA & Associates LLr (formerly known os MS KA & Associores) 
Chartered Accountants 
ICAI finu registntion no. 105047\V/WI0I 187 

Nitin Tiwari 
Par1ncr 
Membership no : 118894 

Pince : Mumbai 
Date: May 14th, 2026 

For Gokhnlc & Sa the 
Cl1artercd Accountants 
!CAI flnn resistration no. 103264\V 

CA Alul A Kalt 
Partner 
Membership No. 109947 
Place: Mumbai 
Dale : May 1411~ 2026 

For and on l>ehaff or Boord or Directors or MMK Toll llond l'rh·ote Limited 
(lnvestmcnl M•n•~•r or !RD lnfrnsrntcturc Tn,st) 
CIN: U45200MH2002PTCl35512 

Vlrendro D. Mhniskor 
Chairpcrso11 & Dirccror 
DIN 00183554 
Place : Mumho\i 
Date: May 14th, 2026 

~ 
Shilpo C. Todankor 
Chief Financial omccr 

Place : Mnml,.,i 
Dale : May 14th, 2026 

Amitabh Murark:1 
Chic£Executivc OITiccr 

Place : Mumbni 
Date: May 14th, 2026 

~ 
Company Sc:cn:t:uy 
Membership No: A27833 
Ploee : Muml>ni 
Date : Mny 14th, 2026 
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