
 

 

July 28, 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 

July 28, 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 July 28, 2026, have inter alia considered and approved the following: 

  

1. Unaudited Consolidated & Standalone financial information of the Trust for quarter ended June 30, 

2026, along with Limited Review Report (enclosed as Annexure I).  

  

2. Declaration of 1st Distribution of Rs. 1.70 per unit, for the financial year 2026-27. The Distribution will 

be paid as Rs. 1.70 per unit as Interest, subject to applicable taxes, if any. 

 

Please note that, July 31, 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 August 7, 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 June 30, 2026, is Rs. 325.53 per unit.  

 

Kindly take the same on record. 

 

For MMK Toll Road Private Limited 

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

 

 

 

Kaustubh Shevade 

Company Secretary & Compliance Officer 

 

Encl.: As above. 
 

 

 

 

TOLL ROAD PVT. LTD. RB ( Part of IRB Group ) 

CIN: U45200MH2002PTC135512 

Investment Manager To 
IRB Infrastructure Trust 

SEBI Regd. No.: IN/INVIT/19-20/0012 
E-mail: imo@irb.co.in ■ irbinfrastructuratrust@irb.co.in 

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

IRB Infrastructure Trust 

Registered Office: 11 01, Hiranandani Knowledge Park, l l"' Floor, Teclinology Street, 
Hill SideAwnue, Opp. Hiranandani Hospital, Powoi, Mumbai - 400 076 
Tel: 91-22-6733 6400 / 4053 6400 • Fox: 91-22-4053 6(R9 

Corporate Office: 3rd Floor, IRS Complex, Chandivali Farm, Chandivali Village, Andheri (E), 
Mumbai • 400 072 
Tel: 9 1-22- 6640 4220 / 4880 4200 • Fax: 9 1-22- 2857 3441 



 

Annexure I 

 

Unaudited Consolidated & Standalone financial information of the Trust for quarter ended June 30, 

2026, along with Limited Review Report 

 

(enclosed separately below) 

 

IVII\IKoLL ROAD PVT. LTD. 

( Part of IRB Group ) IRB 
IRB Infrastructure Trust 



M S K A Et Associates LLP 
(Formerly known as MS KA Et 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 Et Sathe 
Chartered Accountants 
304/308/309, lJdyog Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone + 91 (22) 43484242 

Independent Auditor's Review Report on Consolidated Unaudited Financial Information of IRB 
Infrastructure Trust for the quarter pursuant to the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines and circulars 
issued thereunder. 

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

1. We have reviewed the accompanying Statement of consolidated unaudited financial information of IRB 
Infrastructure Trust (hereinafter referred to as 'the Trust') and its subsidiaries, (the Trust and its 
subsidiaries together referred to as the 'Group') for the quarter ended June 30, 2026 ('the Statement'), 
attached herewith, being submitted by the Investment Manager of the Trust pursuant to the 
requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014, as amended, including any guidelines and circulars issued thereunder (together 
known as 'lnvlT Regulations'). 

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

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

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



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

Chartered Accountants 

4. 

5. 

Sr. 
No 

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

Name of the Entity 
Relationship 
with Trust 

1 AE Tollway Limited Subsidiary 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

Yedeshi Aurangabad Tollway Limited 

IRB Westcoast Tollway Limited 

Solapur Yedeshi Tollway Limited 

CG Tollway Limited 

Udaipur Tollway Limited 

Palsit Dankuni Tollway Private Limited 

IRB Golconda Expressway Private Limited 

IRB Lalitpur Tollway Private Limited 

Samakhiyali Tollway Private Limited 

IRB Kota Tollway Private Limited 

IRB Gwalior Tollway Private Limited 

Meerut Budaun Expressway Limited 

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

IRB Chandibhadra Tollway Private Limited (Newly incorporated w.e.f. 14 January 2026) 

Kaithal Tollway Limited (up to October 31, 2025) 

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

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

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

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

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



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

Gokhale & Sathe 
Chartered Accountants 

7. We did not review the interim financial information of three subsidiaries included in the Statement, 
whose interim financial information, before giving effect to consolidated adjustments, reflects total 
revenues of Rs. 3,943 million, total net loss after tax of Rs. 1,458 million and total comprehensive loss 
of Rs. 1,458 million, for the quarter ended June 30, 2026, as considered in the Statement. These interim 
financial information have been reviewed by other auditors whose reports have been furnished to us by 
the Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, is based solely on the report of the other auditors 
and the procedures performed by us as stated in paragraph 3 above. 

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

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

Nitin Tiwari ;,:. ._ ' , 
1 

Partner . ~s\<" .s. //.s, -, • 

Membership No.: 118894 'f'oi • 
UDIN: 2611881JtCHv'LHrl£~185'. It -~ 

... \~ t;" 
·.;,,, -~~ ~ 

Place: Mumbai ,. . ~ 
Date: July 28, 2026 • • \'" 

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

Atul Kale 
Partner 
Membership No.: 109947 
UDIN: 2.610flLfl &DfJ: 

Place: Mumbai 
Date: July 28, 2026 



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

Stnlement of Consolidnred Unaudited Finonciol lnformot!on for 1he ouar1cr ended Juno 30, 2026 
Part I : Consolida ted Unaudited S1atement of ProAt and Loss account for the nuarcer ended June 30, 2026 

Sr. Nu. Particulars 
June 30, 2026 

{Unaudited) 

I Income 
Revenue from operations 16.412.4S 
Other Income 
Interest on Bank deposits IS2.89 
Profit on sale of investments 11.25 
Others• 3.04 
Total Income 16,639.63 

II Expenses 
Operating expenses••# 6,48S.S9 
Project managemenl fees 1,734.54 
Valuation expenses I.6S 
Audit fees S.96 
Investment management fees 32. IS 
Custodian Fee 3. 14 
Trustee Fees • 1.58 
Finance cost {Interest) 6,566.31 
Finance cost (Others)••• 177.03 
Depreciation on property, plant and equipment O.oJ 
Amortisation of intangible assets 1,920.34 
Legal and professional fees 34.78 
Fair value (gain)/ loss on measurement of other payable (103.10) 
Insurance expenses 37.18 
Other expenses**** 11.65 

Total Expenses 16,908.83 

III 
Profit/(Loss) before tax for the period/year from continuing operations (!)•{II) (269.l0) 

IV Tax expenses (current lax and deferred tax) 1100. 14' 
V 

Profit/ {Loss) after tax for the period/year from continuing operations (lll}(lV) (169.06) 

VI Discontinued Operations 
Profit I (loss) before tax from discontinued operations## 49.36 
Tax expense on discontinued operations . 
Profit/ (Loss) after tax for the period/year from discontinuing operations 

49.36 

VII Profit for the Period/Year (V)+(VI) (119.70) 

VIII Items of Other Comprehensive Income 
IX Total comprehensive income/ {loss) for the period/ year {VII)+ (VIII) 

(119.70) 

Altributable to: 
Unit holders (35.99) 
Non-controlling interest (83.71 ) 

Earnings per unit basic and diluted from continuing operations • (Rs.) (not (0.07) 
onnnolised except for year ended March 31, 2026) 

Earnings per unit basic and diluted from discontinuing operations- (Rs.) (no1 0.04 
annualised except for year ended March 3 I, 2026) 
Earnings per unit basic and diluted from continuing and discontinued operotions- (0.03) 

(Rs.) (not annualised cxcenl for Y<ar ended March 3 I. 2026) 

RB 
IRB Infrastructure Trust 

(Amt. in INR million. unless othorwise smcd) 
Qua rler ended Year ended 

March 31, 2026 June 30, 2025 March 31, 2026 

{Audited) {Unaudited) {Audited) 
(Refer Note 5) 

14,953.53 17,261.15 83,967.35 

365.39 167.29 1,198.58 
87.40 41.98 216.12 

7.67 8.50 21.ll 
15,413.99 17.478.92 85.403.16 

5,744.66 9,059.78 24,131.69 
1,277.62 1,262.42 4,968.11 

3.28 1.81 8.54 
3.55 4.80 17.85 

13.98 50.29 128.10 
3.54 1.85 5.19 
0.11 0.32 1.08 

5,743.01 5,598.33 22,275.84 
IS7.72 629.10 1,500.08 

0.06 0,10 0.22 
1,860.05 1,266.65 5,436.58 

91.07 52.23 747.23 
(105.43) (414.16) 66.91 

37.13 48.23 206.63 
26.02 J0-42 652.78 

14,856.37 17,572.17 60,147.43 

557.62 (93.25) 25,255.73 

(9.07) 200.09 1,094.04 

566.69 (293.34) 24,161.69 

(110.01) (134.30) (406.60) 
. . . 

(110.01) (134.30) (406.60) 

456.68 (427.64) 23.755.09 

. . 
456.68 (427.64) 23,755.09 

448.27 (447.61) 23,707.65 
8.41 19.97 47.44 

0.47 (0.27) 20.58 

(0.09) (0.Il) (0,35) 

0.38 (0.38) 20.23 

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

•• Operating expenses includes provision for major maintenance amounting to Rs,646.75 million, Rs.513.38 million, Rs.652.50 million and Rs 1,984.43 million for the 
qua11er ended June 30, 2026, quarter ended March 31, 2026, quarter ended June 30, 2025 and year ended March 31, 2026 respectively. 

, ...._ • / # O;,cra1ing expenses includ,,s Project Management fees towards EPC Work amounting 10 Rs.5,148.46 million , Rs. 4,845.8 I million, Rs. 6,918.75 million, and Rs. 
.. • J c_, $,l!l9.2~ mi!:ion for the qua11er ended June 30, 2026, quarter ended March 31,2026, quarter ended June 30, 2025 and year ended March 31, 2026 respectively. 

~: G• I'- ....._t,; ,;~ ;.• f inance costs (Others) includes Amortisation of Transaction cos~ Unwinding of discount on provision of major maintenance, Interest unwinding on loan and other 
~ ::::: 'L nante cost. 

• ~ ' ! 
('I .,. • • Other expenses mainly includes director sitting fees, corporate social responsibility expenditure ,bank charges and Provision for Expected Credit Loss Charges . ., ~, ___,,,. . 

".9,...,~ ::..:_:-"'~ 1111 As per Ind AS 105 • "Non•current Assets Held for Sale and Discontinued Operations''. amortisation on intangible assets is required to be ceased. Accordingly, 
, ·amount of Rs. 102.08 million has~~ w.e.f. May 15, 2026. -

Investment Manager To ~;:~~ ~~ Registered Office: 1101, Hiranandani Knowledge Park, 11 'h Floor, Technology Street, H cJ, ?,.UC l' V 
IRB Infrastructure Trust ~i ... ~ •~ Hill Side Avenue, Opp. Hiranandoni Hospital, Powai, Mumbai • 400 076 ~ _ . ~t,\ 
SEBI Regd. No.: IN/INVIT/l 9_20/00l 't¾ JQ--fl.b",.,_~ Tel: 91-22-6733 6400 / 4053 6400 • Fax: 91-22-4053 _669_9 . . _I ~~ MUMB~ --; 

. . . . . 
6
. . 00, co •• . Corporate Office: 3rd Floor, IRB Complex, Chand1val1 Form, Chand1val1 V, Andhen ( ;J '.I 

E-mail: 1nfo@1rb.co.m ■ 1r 1nfrostrucluretrus~ o.m Mumbai . 400 072 o>Q-' . / 0 1• 

Website: www.irb.co.in ■ www.irbinfrotrust.co.in Tel: 91-22- 6640 4220 / 4880 4200 ■ Fax: 91-22- 28573441 / :.,.. )_; 



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

(All amount in INR million unless otherwise stated ) 
a) Statement of Net Distrlbu1able Cash Flows for the quarter ended 30 June 2026 

(i) IRB Infrastructure Trust (IRBIT) 

Quarter ended Year ended 

Sr No. Particulars June 30, 2026 March 31, 2026 ' June 30, 2025' March 31, 1026' 

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

I Cash nows from oll<!ralinc ocuvi1ies of 1he Trus1 (Refer note 2 & Jl (l 13.31) (90.051 (1.S21.01) (1,721 70) 

2 
(+) Cash nows received from SPV"s / lnvestmool en1i1ies which represent dis!riburi011$ of NDCf 

2,842.31 1,721.75 2,300,95 7,111.24 compu1ed as per relevant rramework (Refer No1e I & 6) 

(+) Treasury incomG / income frcm investing activities of the Trust (interest income received rrom 
FD, any investment entities as defined in Regulation I 8(5), tax refund, any other income in the 

3 nature of interest, profit on sale of Mutual funds, investments, assets etc .. dividend income etc., I0J.63 615.68 70 13 86002 
excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash 
receipt basis) 

(+) Proceeds from sale of in(rnstructure investments. infrastructure assets or shares ol 
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 . 024 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation l 8(7) of InvIT Regulations or 
any other relevant provisions of the Inv IT Regulations 

(+) Proceeds from sale of infrastructure fnvesunenis. inrms1ruc111re assets or sale of shores ofSPVs/ 

5 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per 
Rcgula1ion 18(7) oflnvIT Regulations or any other relevant provisions of the Inv!T Regulations, II 
such proceeds are not intended to be invested subsequently 

0 finance cost on Borrowings as per Profil and Loss Account, However, amortization of any 

6 llllnsoc1ion costs can be excluded provided such transaction costs have already been deducted while (2,291.92) (1,493.22) (1,379.96) (5,172 78) 
computing NDCF of previous period when such transaction costs were paid 

(-) Debt repayment at Trus1 level (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 

(156.20) (156.12) (316 22) (963 99) refinanced through new debt, in any form or funds raised through issuance of units) 

( ·) Any reserve required to be created under the terms of. or pursuant to the oblig~lions arising in 
accordance with, any: 
(i) loan agreement entered with financial institution or 
(i1), terms and conditions, covenants or any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs/ HoldCos, or 

8 
(111). terms and conditions, covenants or any other stipulations applicable to external commcrci•I 

3,166,00 680.09 1,438 67 3,123 69 borrowjngs availed by the Trust or any of its SPVs/ HoldCos, or 
(iv). a1,'Teement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue. or cashflows from such asset (such as, concession agreement, transmission service.$ 
ilgtt:cm1:r.:. power purchase agreement, lease agreement, and any other agreement of a like nruure, 
by whatever name called); or (Refer Note 2 & 5) 
(v), statutory,judicial, regulatory, or governmental stipulations; 

9 
(-) any capi1ol expenditure on existing assets owned / loosed by the InvlT, to the extent not funded 

(1 ,550.00) 1,070.00 by debt/ equity or rrom contractual reserves created in the earlier years (Refer note 4) 

10 NDCf at T1·ust Lov•I 1,998.51 2.348.37 592.56 3,236.48 
' NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 202S and year ended 31 Morch, 2026 hovt been reproduced from the pubhshcd Reviewed/ Audll.cd Consohdoted Fmanc,al lnfonnauon 
for the period/year then ended _ 

Notes: 

I. Cash flow received from SPV's includes distribution of Rs. 1,836.22 million, Rs. 869.62 million, Rs. 1,013.61 million a.flcr June 30, 2026, March 31, 2026 and June 30, 2025 respectively but before 
finalization and adoption of accounts of the Trust. Further, KTL, HMTL & KGTL had 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 l1tv!T Fund. The sale transaction was concluded in Oct 25, 

2. Cashflows from operating activities for the quarter ended June 30, 2025 and year ended March 31 , 2026, includes Rs. 1,438.67 million pe.Nining to deferred consideration paid by Tnm 10 affiliates ofIRB 
lnfnmruetul'e Developers Limited ('Sponsor') which has been received from the underlying SPV (as per Contractual arrangement) The some has been considered in the above working under Poin1 8(iv). 

3 Cashflow from operating activity for year ended March 31, 2026 has been adjusted for impact of lax 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 Project SPVs. 

5. Funds released pursuant to terms of Facility agreement 

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

Quarter ended Year ended 
Particulars 

June 30, 2016 March 31, 2026• June 30, 2025 March 31, 2026 

NDCF ofTrust (A) 1,998 51 2.348 37 592.56 3,236.48 
(+) NDCF of SPV's (Bl' 3,041 46 3.038.46 2,285.40 7,806 03 
Vi Amount distributed by SPV's (C)• 2.842.31 3,662.08 2.300.95 7,609.43 
Amount ofNOCF Distributable D=(A+B-C) 2,197.66 1,724.75 577.01 3,433.08 .. 
Trus1 has ensured thot m1n1mum 90% of 1hc above amount will be d,s1nbu1ed os NOCF 

# NDCF ofSPV's excludes NDCF for certain SPVs, where funds are not available for distribulion on account of restrictions placed vide the terms of the Facility Agreement 
• Amou,m distributed by SPVs includes funds released, which were restricted in the previous year vide 1erms of the Facility Agreement. 

· ­
" ,:,<; C C' ;;I· 

'o" 



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

Sr No. Particulars 

I Cash now from overating activities as per Cash Flow Statement of SPY 
(+) Treasmy 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 

2 interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any 
Ind AS adju.~tments. 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 

3 • 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/ 

4 
Hold cos or lnveshnent Entity not distributed pu.rsuant to an earlier plan to re invest as per Regulation 
18(7) oflnv!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 Borrowings as per Profit and Loss Account excluding finance cost on any 

5 
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 refinanced 

6 
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/ Joan 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 

7 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note 1) 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever name called); or 
(v). statutory.judicial, regulatory, or goverrunental stipulations; 

8 
(·) 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 

9 NDCFforSPV 

June 30, 2026 
(Unaudited) 

301.75 

0.60 

. 

. 

(248.20) 

. 

. 

54.15 

Quarter ended Year Ended 

March 31, 2026 A June 30, 2025A March 31, 2026A 
(Audited) (Unaudited) (Audited) 

300.18 312.44 874.97 

1.42 8.65 18.97 

.. 

. . 

0.04 . . 

. . 409.65 

. 

301.64 321.09 1,303.59 

" NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
Information for the period/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 

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

(+) 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 

2 of interes~ 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 

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

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

4 
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 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 

5 
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 

6 
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 iq 
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 

7 
(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 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; 

8 
(-) Any capital expenditure on existing assets owned / leased by tbe SPY to tl,e extent not funded by 
debt/ eQuity or from reserves created in the earlier years 

9 N.DCFforSPV 

June JO, 2026 
(Unaudited) 

547.94 

4.32 

. 

(330. JI) 

80.15 

. 

302.30 

Quarter ended Year Ended 

March Jl , 2026 A June JO, 2025A March JI, 2026A 

(Audited) (Unaudited) (Audited) 
604.02 476.32 2,173.86 

5.68 10.02 30.85 

. 

. 

(326.06) (329.13) (1 ,320.67) 

. -

67.77 76.38 296.90 

351.41 233,59 1,180.94 

A NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
Information for the period/year then ended . 

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



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

Quarter ended Year Ended 
Sr No. Particulars 

June 30, 2026 March 31, 2026' June 30, 2025' March 31, 2026 
(Unaudited) (Audited) /Unaudited) <Audited) 

I Cnsh now from operntinl! activiti,:s as per Cnsh Flow Statement ofSPV 268.40 314.92. 239.78 1,084.92 
(+) Treasury income/ income from investing octiviries 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 

2 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 2.01 3.63 6.74 19.29 
nny Ind AS adjustments. Fwther clarified that these amounts will be considered on a cash receipt 
basis) 

(+) Proceeds from sale ofinf:rostructurc investments, infrnstructurc assets or shares ofSPVs/Holdcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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 nny 
other relevant provisions of the Inv IT Regulations 

(+) Pr=eds from solo of infrastructure investments, infrastructure assets or sale of shares of SPVs/ 

4 
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 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 ~ny 
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 

5 such transaction costs have already been deducted while computing NDCF of previous period when (128.70) (127,23) (128.49) (515.40) 

such transaction costs were paid 

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

6 
1hrough 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 / lo_;m 

. . 

from Trust) 

(·) Any reserve required to be Crcllted 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 SPVs/ HoldCos, or 
(iii), tenns and conditions, covenants or any other stipulations applicable to external commercial 

7 borrowings availed by the Trust or any of its SPVs/ HoldCos, or (refer note I) 50 78 48.38 50.37 195.50 

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

8 
(·) Any capital c.~pcndhurc on existing assets owned/ leased by Ilic, SPV to the extent not funded by . 
debt I cnuitv or from reserves cn,arod in rhe e.vliavcars 

9 NDCF forSPV 192.49 239.70 168.40 784.J I 

'NDCF for the quarter ended 3 I March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
Information for the period/year then ended . 

Note: 
I. 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 

Sr No. Particulars October 31, 
June 30, 2025" 

2025"# 

(Unaudited) (Unaudited) 
1 Cash flow from operating activities as per Cash Flow Statement of SPV 306.62 247.70 

(+) 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 

2 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 9.08 21.99 
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 

3 • 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 SPVs/ 

4 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) oflnvIT Regulations or any other relevant provisions of the Inv IT Regulations, if such pro~eeds - -
are not intended to be invested subsequently 

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

5 
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 (0.02) . 
such transaction costs were paid 

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

6 
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 
(he Trust or any of its SPV s/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 

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

(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; 

8 
(-) 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 

9 NDCFfor SPV 315.68 721.99 

"NDCF for the quarter ended June 30, 2025 and October 31, 2025 have been reproduced from the published Reviewed Consolidated Financial 
Information for the period. 

Notes:-
1. MMRA released pursuant to terms of facility agreements. 

#The SPY was transferred to IRB InvlT Fund w.e.fNovember 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) 

Quarter ended Year Ended 
Sr No. Particulars 

June 30, 2026 March 31, 2026 " June 30, 2025" March 31, 2026 
(Unaudited) (Audited) (Unaudited) (Audited) 

I Cash flow from ooerating activities as oer Cash Flow Statement of SPV 268.88 225.23 288.74 520,48 
( +) Treasury income / income from investing activities of the Trust (interest income received from 
FD, any invesbnent entities as defined in Regulation 18(5), tax refund, any other income in the nature 

2 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 0.80 1.93 1.71 21.58 
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 

3 • 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/ 

4 
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 InvIT Regulations, if such proceeds 

. - . 

are not intended to be invested subsequently 

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

5 such transaction costs have already been deducted while computing NDCF of previous period when . 0.01 . . 
such transaction costs were paid 

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

6 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced . . . 
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan 
from Trust) 

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

7 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 
ab'Teement, 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; 

8 
( ·) 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 

9 NDCF forSPV 269.68 227.17 290.45 932.96 

" NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated 
Financial Information for the period/year then ended . 

Notes for FY26 :-
1. MMRA released pursuant to terms of Facility agreement. 



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

Quarter ended Year ended 

Sr No. Particulars 
June 30, 2026 March 31, 2026 A June 30, 2025' March 31, 2026 

/Unaudited) {Audited) (Unaudited) (Audited) 

I Cash now from ooen,tinJ!. activities as ocr Cash Flow Statement ofSPV 217.98 292.21 341.93 5.36 

(+) Treaswy income / income from investing octivitics of the Trust (in terest income reuil•cd from 
FD. any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

2 of interes~ profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 7.64 9.11 8.35 33,55 
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/floldcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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 i.nfrostructute investments, infrastructure assets or sale of shares ofSPVs/ 

4 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) oflnvIT Regulations or any other relevant provisions of the InvlT Regulations, if such proceeds 
nre not intended to be invested subsequently 

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

5 such transaction costs have already been deducted while computing NDCF of previous period when (350,85) (353.77) (36S.2S) ( 1,453.94) 

such transaction costs were paid 

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

6 
through new debt including overdraft facilities and to exclude any debt repayments / debt relinnnccd 

( 166.48) (119.36) (80.52) (368.33) 
throug)l new debt, in any form or equity raise as well as repayment of any shareholder debt / Joan 
from Trust) 

( ·) Any reserve required to be created under the terms of, or pursuant to the obligations arising in 
ac,:ordnncc 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 

7 
(iii) , tenns and conditions. covenants or any other stipulations applicable to external commercinl 
borrowm&> availed by the Trust or any of its SPVs/ HoldCos, or (64.91) . . 
(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
rcvenut 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 
wlmevcr name called); or 
(v). statutory,judicial, regulatory, or governmental stipulations; 

8 
(·) Any capitol expenditure on existing assets owned/ leased by the SPV to the extent not funded by . . . . 
dcbr / enuitv or from rcscrv.,; created in the <arlicr vcaTs 

9 NDCFforSPV ~5.62) (17!.81) (95,49\ (1,783.36) 

A NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
Information for the period/year then ended . 

Note for QIFY27: • 
Amount kept aside for other liabilities payable to Authorities. 



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

Quarter ended Year Ended 
Sr No. Particulars 

June 30, 2026 March 3 t, 2026 A June 30, 2025A March 31, 2026 
<Unaudited\ <Audited\ <Unaudited) (Audited\ 

I Cash flow from ooeratinJZ activities as oer Cash Flow Statement of SPY [23.36 343.46 90.59 596.65 
(+) 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 

2 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 6,65 6.81 7.03 35.20 
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 ofSPYs/Holdcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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 investments, infrastructure assets or sale of shares of SPVsl 

4 
Hold cos or lnvesnnent 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 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 

5 such transaction costs have already been deducted while computing NDCF of previous period when (293.59) (305.07) (325.77) (1,321.75) 

such transaction cosls were paid 

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

6 
through new debt including overdraft facilities and to exclude any debt repayments I debt refinanced 

(182.86) (157.70) (105.20) (524.61) through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan 
from Trust) 

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

7 
(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 (64.90) . . . 
(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; 

8 
( ·) Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by . . . 
debt/ eouitv or from reserves crealed in the earJier vears 

9 NDCF for SPY (411.34) (112.50) (333.35) (1,214.51) 

" NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 3 I March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
Information for the period/year then ended . 

Note for QI FY27 : -
Amount kept aside for other liabilities payable to Authorities. 



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

Sr No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of SPY 
(+) 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 

2 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 SPY s/Holdcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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) oflnvIT Regulations or any 
other relevant provisions of the Inv IT Regulations 

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

4 
Hold cos or Investment Entity not distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) oflnvIT 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 

5 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 

6 
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 commercial 

7 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; 

8 
(-) Any capital expenditure on existing assets owned/ leased by the SPY to the extent not funded by 
deb,/ eouitv or from reserves created in the earlier years 

9 NDCF for SPV 

Quarter ended Period Ended 

October 31, 
June 30, 2025A 

2025A# 
(Unaudited) (Unaudited) 

137.54 229.39 

1.62 (2.74) 

. -

- . 

- . 

- -

. . 

. -

139.16 226.65 

A NDCF for the quarter ended June 30, 2025 and October 31, 2025 have been reproduced from the published Reviewed Consolidated Financial 
Information for the period. 

Notes:-

#The SPY was transferred to IRB InvIT 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 
(+) 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 

2 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 

3 • 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 assets or sale of shares of SPVs/ 

4 
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 

5 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 

6 
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 

7 
(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 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; 

8 
(·) 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 years 

9 NOCFforSPV 

Quarter ended Period Ended 

June 30, 2025A October 31, 2025A# 

(Unaudited) (Unaudited) 
859.96 1,403.82 

1.95 4.12 

. -

. -

(0.15) -

. -

- 43.80 

- . 
861.76 1,451.74 

A NDCF for the quarter ended June 30, 2025 and October 31, 2025 have been reproduced from the published Reviewed Consolidated Financial 
Information for the period. 

Notes for FY26 :-

1. MMRA released pursuant to terms of Facility agreement. 

#The SPY was transferred to !RB InvIT 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 lNR million unless otherwise stated ) 

Sr No. Particulars 

I Cash Oow fi-om oocrn1in2 3ctivi1ies as r>er Cash Flow Statement of SPY 
(+) Treasury income/ income fi-om investing activities of the Trust (interest income received fi-om 
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the noture 

2 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., ex:cluding 
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt 
basis) 

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

3 • 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 lnv!T Regulations 

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

4 
Mold cos or lnves~nent Entity not distributed pursuant to an earlier plan to re invest as per Regulnt ion 
18(7) of lnv!T Regulations or any other relevant provisions of the InvlT Regulations, if such 
proceeds are not intended to be invested subsequently 

(-) Finance cost on Borrowinss as per Profit and Loss Account oxcluding finance cost on auy 
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded pro,•ided 

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

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

6 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 
through new debt, in any form or equity raise as well as repayment of any shareholder debt I loan 
from Trust) 

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

7 borrowing,s 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 gcnerntes 
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 
whmever name called); or (refer note below) 
(v), statutory, judicial, regulatory, or governmental stipulations; 

8 
'(·) Any capital expenditure 011 csisting assets owned/ leased by the SPY to the extent not funded by 
debt/ ca uirv or from reserves created In tho earlier veol'S 

9 NDCF for SPY (refer note brlowl 

June 30, 2026 
(Unaudited) 

537.97 

8.08 

. 

-

(384.12) 

(81.72) 

80.21 

Quarter ended Year ended 

March 31, 2026 " June 30, 2025" March 3 I, 2026 
(Audited) <Unaudited) (Audlredl 

1,053.57 83.56 2,193.82 

7.50 2.17 15.19 

. -

(381.63) (383.89) (1,549.94) 

(81.61) - (81.61) 

- 242.21 242.21 

. -
597.83 (55.95) 819.67 

A NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
Information for the period/year then ended . 

Note for QI FY 27 
I. The SPV has distributed Rs. 537 million upto QIFY27 after 30 June, 2026 but before board meeting of Trust. 

Note for QI FY 26 
I. On account of restrictions in Facility Agreement, the said funds are not available for distribution 
2. The release of funds pertain to creditors for change of scope work discharged post March 31, 2025. 

Note for FY 26: 
I. On account ofrestrictions 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. 



(xii) IRB Golconda Expressway Private Limited (IGEPL) 
(All amowit in lNR million wiless otherwise stated ) 

Sr No. Particulars 

I Cash flow from ooerating activities as oer Cash Flow Statement of SPY 
(+) 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 

2 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 

3 • 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 lnv!T Regulations 

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

4 
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 Accowit excluding finance cost on any 
shareholder debt/loan from trust. The amortization of any transaction costs can be excluded provided 

5 such transaction costs have already been deducted while computing NDCF of previous period when 
such trans~ction costs were paid 

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

6 
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). tenns and conditions, covenants or any other stipulations applicable to external commercial 

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

8 
(-) 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 

9 NDCF for SPV (rder note below) 

June 30, 2026 
(Unaudited) 

1,833.13 

38.64 

(1,205.77) 

(70.11) 

(9,84) 

586.05 

Quarter ended Year ended 

March 31, 2026 A June 30, 2025A March 31, 2026 
(Audited) (Unaudited) (Audited) 

1.860.58 1,680.56 7,024.58 

33.18 33.71 128.07 

. . . 

. . 

(1,200.21) (1,255.36) (4,942.09) 

(62.92) (60.27) (248.25) 

(322.10) . (444.80) 

308.53 398.64 1,517.51 

A NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
Infonnation for the period/year then ended . 

Note for QI FY 27: 
I. The SPY has distributed Rs. 570.04 million pertaining to QIFY26 after 30 June, 2026 before finalization and adoption of accounts of the Trust, pursuant to receipt ofapproval from its Senior 

Note for Ql FY 26: 
I. On accowit of restrictions in Facility Agreement, NDCF is not available for distribution, 
2. The SPY has distributed Rs. 482.81 million pertaining to FY25 after 30 Jwie, 2025, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its Senior 
Lendors. 
3. Amount kept aside for other liabilities payable to Authorities. 

Note for FY 26: 
I The SPV has distributed Rs. 482.81 million pertaining to FY25 after June 30, 2025, before finalization and adoption ofaccowits of the Trust, pursuant to receipt of approval from its Senior 
Lenders. 

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

3. During the quarter ended 3 !st March 2026, the SPV has created MMRA to the tune ofRs 322. IO million. 

4. During the FY 2026, the SPY has created DSRA/MMRA to the tune of Rs. 444.80 1nillion. 



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

Sr No. Particulars 

I Cash now ITom ooerntin11 activities us oer Cash Flow S1alemen1 of SPV 
(+) Treasury income/ income from investing activities of the Trust (in1eres1 income received ITom 
FD. any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature 

2 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 receipl 
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 

3 • Related debts senled or due to be senled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation I 8(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 of SPVsl 

4 
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 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 

5 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 

6 
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 imder 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 Tmst or any of its SPVs/ HoldCos, or 

7 
(iii). tenns and conditions, covenants or any other stipulations applicable to external commercial 
borrowings availed by the Tmst 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). stallltory,judicial, regulatory, or governmental stipulations; 

8 
(-) Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by 
debt / em,itv or from reserves created in the earlier vears /refer note below) 

9 NDCF for SPV /refer note below) 

June 30, 2026 
(Unaudited) 

255 ,82 

1.80 

. 

. 

(232.) 8) 

. 

. 

(25.44) 

. 

Quarter ended Year ended 

March 31, 2026 A June 30, 2025A March 31, 2026 
(Audited) (Unaudited) /Audited\ 

324,59 356.15 1,334.21 

0.57 1.14 3.34 

. . 

. . 

(203.37) (94 .54) (599.69) 

. . 

. . 

(124.79) (239.98) (737.86) 

(3.00) 22.77 . 

A NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated 
Financial Infonnation for the period/year then ended . 

Note for Ql FY 27 
I. On account ofrestrictions in Facility Agreement, NDCF is not available for distribution as tl1e project is under construction. 
2. Amount pertains to internal accruals restricted towards capital expenditure to be incurred. 

Note for Ql FY 26 
I. On account ofrestrictions in Facility Agreement, NDCF is not available for distribution as the project is under construction. 
2. Amount pertains to internal accmals restricted towards capital expenditure to be incurred. 

Note for FY 26: 
I. On account ofrestrictions in Facility Agreement, NDCF is not available for distribution as the project is under construction. 
2, Amount pertains lo internal accruals restricted towards capital expenditure to be incurred. 



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

Sr No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of SPY 
( +) Treasury income I income from investing activities of the Trust (interest income received from 
FD, any inveshnent entities as defined in Regulation 18(5), tax refund, any other income in the nature 

2 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 SPY s/Holdcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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 SPYs/ 

4 
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 

5 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 

6 
tltrough new debt including overdraft facilities and to exclude any debt repayments I debt refinanced 
tltrough new debt, in any form or equity raise as well as repayment of any shareholder debt I loan 
from Trust) 

(·) Any reserve required to be created under the terms of, or pursuant to the obligations arising in 
accordance with, any: 
(i). loan agreement entered with financial instillllion 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 
(iii). tenns and conditions, covenants or any other stipulations applicable to external commercial 

7 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; 

8 
(·) 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 

9 NDCF for SPY (refer note below) 

June 30, 2026 
(Unaudited) 

1,087_54 

41.68 

. 

. 

(750.23) 

(73.79) 

. 

. 
305.20 

Quarter ended Year ended 

March 31, 2026" June 30, 2025" Marcb_3J, 2026 
(Audited) (Unaudited) (Audited) 

1.027.45 900.11 3,784.78 

37.77 35.71 145.61 

. 

. . . 

(750.23) (787.83) (3,111.17) 

(18.13) (20.73) (78.62) 

(102.50) (72.50) (175.00) 

. . . 
194.36 54.76 565.60 

" NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated 
Financial Information for the period/year then ended . 

Note for QI FY 27: 
I. The SPY has distributed Rs. 729 million pertaining upto QI FY26 after 30 June, 2026 before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its 
senior lenders. 

Note for QI FY 27: 
I. Amount kept aside for other liabilities payable to Authorities. 

Note for Qt FY 26: 
I . On account of restrictions in Facility Agreement, NDCF is not available for distribution 
2. DSRA created as per terms of Facility Agreement. 

Note for FY 26: 
I. The SPY has distributed Rs. 238.92 million pertaining to FY26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its senior 
lenders. 

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

3. During the 1111.arter ended 31st March 2026, the SPY has created DSRA to the tune of Rs 102.50 million. 



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

Sr No. Particulars 

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

2 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 ofSPYs/Holdcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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 tl1e Inv IT Regulations 

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

4 
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 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 

5 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 

6 
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 Trnst) 

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

7 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 goverrunental stipulations; 

8 
(·) Any capital expenditure on existing assets owned / leased by the SPY to the extent not funded by 
debt l eauitv or from.reserves created in .the earlier years 

9 NDCF for SPY (refer note below) 

June 30, 2026 
(Unaudited) 

141.16 

3.98 

. 

. 

(96.48) 

(8.27) 

(7.45) 

. 
32.94 

Quarter ended Year ended 

March 31. 2026 ' June 30, 2025" Marcb_31 , 2026 
(Audited) (Unaudited) (Audited) 

147,84 114.89 538.72 

4.32 6.42 21.85 

. . . 

. . 

(98.77) (103.01) (406.55) 

(12.48) (12.30) (49.38) 

. . . 

. . . 
40.91 6.00 104.64 

" NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated 
Financial Information for the period/year then ended . 

Note for Ql FY 26: 
I. On account of restrictions in Facility Agreement, NDCF is not available for distribution. 
2. The SPY has distributed Rs. 177.70 million pertaining to FY25 after 30 June, 2025, before finalisation and adoption of accounts of the Trust, persuant to the receipt of approval from its 
Senior Lenders. 

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, pursuant to receipt of approval from its senior lenders . 
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(xvi) IRB 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 SPY 
( +) 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 

2 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 SPY s/Holdcos 
or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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 
otl1er relevant provisions of the lnvlT Regulations 

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

4 
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 

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

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

6 
tlrrough new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 
tl1rough 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 commercial 

7 borrowings availed by the Trust or any of its SPYs/ 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; 

8 
(-) Any capital expenditure on existing assets owned / leased by the SPV to the extent not funded by 
debt/ eouitv or from reserves created in the earlier vears 

9 NDCF for SPY (refer note below) 

June 30, 2026 
/Unaudited) 

297.55 

7.52 

-

-

(187.11) 

(8.93) 

(6.70) 

. 

102.33 

Quarter ended Year ended 

March 31. 2026 ' June 30, 2025" March 31, 2026 
(Audited) /Unaudited) (Audited) 

306.86 290,79 1,161.79 

8.78 10.79 44.27 

- . 

- - . 

(I 91.38) (198.88) (786.14) 

(13.39) (13.38) (53.ll) 

(112.70) . (112.70) 

- . 

(1.83) 89.32 254.11 

" NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated 
Financial Information for the period/year then ended . 

Note for Ql FY 27: 
I. Amount kept aside for other liabilities payable to Authorities. 

Note for Ql FY 26: 
I. On account ofrestrictions in Facility Agreement, NDCF is not available for distribution. 
2. The SPY has distributed Rs. 353.80 million pertaining to FY25 after 30 June, 2025, before finalisation and adoption of accounts of the Trust, persuant to the receipt of approval from its 
Senior Lenders. 

Note for FY 26: 
1. 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 SPY has distributed Rs. 44.34 million pertaining to FY26 in May 2026, before finalization and adoption of accounts of the Trust, pursuant to receipt of approval from its senior lenders. 

3. During the FY 2026, the SPY has created DSRAIMMRA to the tune of Rs. 112.70 million. 
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(xvii) Meerut Budaun Expressway Limited (MBEL) 
(All amount in INR million unless otherwise stated ) 

Sr No. Particulars 

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

( +) 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 oJ 

2 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 

3 • 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/ 

4 
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 

5 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 EMl's except if refinanced 

6 
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced 
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from 
Trust) 

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

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

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

9 NDCF for SPV (refer note below) 

June 30, 2026 

<Unaudited) 
1,311.66 

1.43 

(1,238.18) 

-

74.91 

Quarter ended Yearended 

March 31, 2026 A June 30, 2025A March 31, 2026 

(Audited) (Unaudited) (Audited) 
1,243.62 577.68 4,250,50 

1.89 2.01 

- - -

- -

(1,231.48) (599.83) (4,841.79) 

- - -

- -

- -
14.03 (22.15) (589.28) 

A NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ Audited Consolidated Financial 
lnfonnation for the period/year then ended . 

Note for Ql FY 27 
The above amount includes amortisation of Transaction Cost and EIR impact on NCDs amounting to Rs.581.64 million. 

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

Note for FY 26: 
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 

I Cash flow from operating activities as per Cash Flow Statement ofSPV 

(+) Treasury income/ income from investing activities of the Trust (interest income 
received from FD, any investment entities as defined in Regulation 18(5), tax 

2 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 
of SPVs/Holdcos or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • 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 lnv!T 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 

4 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 to be invested 
subsequently 

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

5 
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 

6 
if refinanced through new debt including overdraft facilities and to exclude any debt 
repayments / debt refinanced through new debt, in any form or equity raise as well 
as repayment of any shareholder debt/ loan from Trust) 

(-) Any reserve required to be created under the terms of, or pursuant to the 
obligations arising in accordance with, 3.J1y: 
(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 

7 
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; 

8 
(-) 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 

9 NDCFforSPV 

Quarter ended Year ended 

June 30, 2026 March 31, 2026 " March 31, 2026 

(Unaudited) (Audited) (Audited) 

1,435.84 1,057.47 1,059.59 

3.98 3.50 3.56 

. . . 

. - -

. (3.16) (3 . 16) 

. . -

- . -

. . . 

1,439.82 1,057.81 1,059.99 

" NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published Reviewed/ 
Audited Consolidated Financial Information for the period/year then ended . 

Note for FY26 :-

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 
nppro:val from its·senior lenders. 
1-·~. ­

r-✓-~~-~ ... 
*,'fl e,S was mc"orporated on December 3, 2025. 
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(xix) IRB Chandibhadra Tollway Private Limited (ICPL) 

(All amount in INR million unless otherwise stated )

Sr No. Particulars 

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

(+) Treasury income/ income from investing activities of the Trust (interest income 
received from FD, any investment entities as defined in Regulation 18(5), tax 

2 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 

of SPVs/Holdcos or Investment Entity adjusted for the following: 

• Applicable capital gains and other taxes

3 • 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 oJ 
shares of SPVs/ Hold cos or Investment Entity not distributed pursuant to an earlier 

4 plan to re invest as per Regulation 18(7) oflnvIT 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

5 
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

6 
if refinanced through new debt including overdraft facilities and to exclude any debt

repayments / debt refinanced through new debt, in any form or equity raise as well

as repayment of any shareholder debt / loan from Trust)

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

(i). Joan 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 SPV s/ HoldCos, or 

(iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPVs/ Hold Cos, or 

7 (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; 

8 
(·) 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

9 NDCF forSPV 

Quarter ended Year ended 

June 30, 2026 March 31, 2026 A March 31, 2026 

(Unaudited) (Audited) (Audited) 

565.28 13.53 13.53 

1.26 3.61 3.61 

. . . 

- . . 

. (0.65) (0.65) 

. . .

. . . 

. . . 

566.54 16.49 16.49 

A NDCF for the quarter ended 31 March 2026, quarter ended 30 June, 2025 and year ended 31 March, 2026 have been reproduced from the published 

Reviewed/ Audited Consolidated Financial Information for the period/year then ended 



IRB Infrastructure Trust 
Notes to Consolidated Unaudited Financial Information: 

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

2. The Consolidated Unaudited Financial Infonnation for the quarter ended June 30, 2026 comprises of the Consolidated Unaudited Statement of Profit and Loss, Statement of Net 
Distributable Cash Flows of the Trust and its subsidiaries, explanatory notes thereto and the additional disclosures contained in Chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS­
PoD 2/P/CIR/2025/102 dated July 11, 2025 (as amended) of the Trust (the "Consolidated Unaudited Financial Infonnation"). 

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

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

5. The figure for the quarter ended 31 March 2026, being the balancing figure between audited figures in respect of full financial year ended 31 March 2026 and the published unaudited 
year-to-date figures upto the end of third quarter ended 31 December 2025, which was subjected to limited review 

6 The Consolidated Unaudited Financial Results for the quarter ended June 30, 2026 have been reviewed by the Audit Committee of the Investment Manager and thereafter approved by 
the Board of Directors of the Investment Manager at their meeting held on July 28, 2026. 

7. The Board of Directors of the Investment Manager have declared 1st Distribution for FY 2026-27 of Re. 1.70 per unit as interest in their meeting held on July 28, 2026. 

8. The Board of Directors of Investment Manager have approved a preliminary and non-binding offer (the "NBO") issued to the lRB Inv IT Fund ("Public Inv!T"), on May 14, 2026. The 
NBO relates to the transfer of the two assets held by the Trust to the Public InvIT viz. Solapur Yedeshi Tollway Limited (SYTL) and CG Tollway Limited (CGTI,) ('Project SPVs'), 
Subsequent to the quarter end, on July 02, 2026, the Board of Directors of the Investment Manager entered into the binding term sheet for transfer of these Project SPVs to Public Inv IT, 
subject to receipt of relevant approvals. 

The Parties have agreed to an aggregate equity value ofINR 2,744 crore (which will increase in the manner agreed between the parties if closing is delayed beyond September 30, 2026) 
with respect to Project SPVs, subject to pre-closing/closing and post-closing adjustments to be set out in the definitive documents, resulting in an aggregate enterprise value of both the 
Project SPVs as of September 30, 2026, after taking into account the existing external gross debt of lNR 591 crores (in respect of SYTI,) and INR 1,270 crores (in respect of CGTL), of 
INR 4,605 crore. 

Accordingly, as per Ind AS 105 - "Non-current Assets Held for Sale and Discontinued Operations", assets/liabilities related to these Project SPVs have been classified as held for sale and 
the related profit/loss have been shown as ' Profit/ (Loss) after tax for the period/year from discontinuing operations' including all previous periods under the Stateme~t of Profit and Loss 

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

Additional Disclosures:-

10. Investment Manager Fees: Pursuant to a resolution dated July 04, 2023 of the Board of Directors of the Investment Manager and a resolution dated July 27, 2023 of the Unitholders, 
the Management Fees had been revised to equivalent to cost incurred by the Investment manager plus 10% mark up in connection with providing investment management services to the 
Trust including routine administrative and operational expenses (exclusive of any out of pocket expenses, reimbursement and taxes. The investment management fees has been 
detennined in considerartion of the investment manager's role in managing the Trust and its underlying investments. There have been no changes in the methodology for the computation 
offees payable to the manager during the quarter ended June 30, 2026. 

11 . Pursuant to the tenns of the Project Implementation Agreements, the foes payable by the resepective Project Special Purpose Vehicles ("Project SPVs") to the Project Manager have 
been duly determined and mutually agreed upon by the Project Manager, the Investment Manager and the respective Project SPVs. Such determination duly reflects the scope of services 
to be undertaken 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)) increased from Rs. 1,262.42 million for quarter ended June 30, 2025 to Rs. 1,734.54 
million in quarter ended June 30, 2026 . This increase is primarily attributable to periodic maintenance activities undertaken for a few of the Project SPVs, as stipulated in the 
Agreement. 



IRB Infrastructure Trust 
Noles to Consolidated Unaudited Financial Information for the quarter ended June 30, 2026 

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

a) Statement of Net Borrowings Ratio 

S. No. Particulars 

A. Borrowings (refer note 2 below) 

B. Deferred Payments 

C. Cash and Cash Equivalents (refer note 3 below) 

D. 
Aggregate Borrowings and Deferred Payments net of Cash and Cash Eqmvalents 
(A+B-C) 

E. Value oflnv!T assets (refer note 4 below) 

F. Net Borrowings Ratio (DIE) 

Note: 
1. The above statement is prepared on the basis of consolidated financial statement of the Trust. 

2, The breakup of borrowings is as under: 

Term Loan from Banks or 
Sr.No Name of the entities • Financial Institutions / Non 

Convertible Debentures 

l IRBIT 
Banl<s 
Financial Institutions 

2 SYTL Non Convertible Debentures 

3 YATL Non Convertible Debentures 

4 UTL 
Banl<s 

Non Convertible Debentures 

5 CGTL 
Banl<s 

Non Convertible Debentures 

6 PDTPL 
Bank 
Financial lnstitu1ions 

7 IGEPL Banks 
8 STPL Banks 

9 ILTPL 
Banks 

Financial Institutions 
10 IKTPL Bank 

11 IGTPL Bank 

Banks 
12 MBEL Financial Institution 

Non Convertible Debentures 

Total 
Gross of unamortised 1mnsac1ion cost 
• Full name of the entities are given in the disclosure of Statement of Net Distributable Cash Flows 
Details of term loan availed from banks/ financial institutions/ Other lender: 

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

Financial Institutions 
National Bank for Financing Infrastructure and Development 
India Infrastructure Finance Company Limited 
Aseem Infrastmcture 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 

(Ami in JNR million unless 01he1wise stated) 

As at June 30, 2026 As al June 30, 2025 As at March 31, 2026 

3,27,116.10 2,61 ,998.45 3,17,219.57 

- - . 
12,177.69 954,95 4,303.98 

3,14,938.41 2,61,043 .50 3,12,915.58 

7, 10,246.08 6,27,956.40 7 ,00,431.57 

44.34% 41.57% 44.67% 

(Amt in INR million unless otherwise stated) 
' 

As at June 30, 2026 As at June 30, 2025 As at March 31, 2026 

1,39,122.66 33,901.09 91.355 .29 

28,544.81 28.175 .12 20,118.06 

5,910.00 5,910.00 5,910.00 

15,150.00 15,150.00 15.150.00 

7,916.04 8,154.50 7,997.94 

6,652.14 6,867.97 6,736.72 

6,094.91 13,479.88 6,171.43 

6,782.69 6,889.04 

2,906.75 2.889.39 2,921.86 

13,095.66 13,068.58 13.162.27 

54,595.66 54,853.76 54,665.78 

10,621.60 4,751.22 8,953.29 

24,938.62 24,895.73 

- 9,978.68 9,963.68 
. 4,527 .24 4,490.26 

8,755.94 8,716.21 

18,397.58 16,234.65 17,982.30 

8,190.00 7.226.21 8,004. 11 

3,135.60 3,135.60 3,135.60 

3,27,116.10 2,61 ,998.45 3,17,219.57 



IRB Infrastructure Trust 
Notes to Consolidated Unaudited Financial Information for the quarter ended June 30, 2026 

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

3. Breakup of Cash and Cash Equivalents•• is as under: 
(Amt in INR million unless otherwise staled) 

Sr. No Name of the entities• As at June 30, 2026 As at June 30, 2025 As at March 31, 2026 

I IRBIT 7.822.61 458.03 788.05 
2 IRBWC 12.16 13.22 24.89 
3 YATL 23.76 20.20 50.95 
4 SYTL 21.24 12.19 33.14 
5 KTL . 5.94 
6 AETL 73.53 47.09 87.48 
7 UTL 36.39 75.75 124.68 
8 CGTL 181.72 72.28 143.05 
9 KGTL 41.31 
JO IRBHM . 8L58 
II PDTPL 822.67 9.94 726.09 
12 IGEPL 605.69 28.09 408.84 
13 STPL 19.64 4.84 140.86 
14 ILTPL 2.474.33 20.48 671.1 I 
15 IKTL 3.51 6.26 32.40 
16 IGTL 33.31 10,82 39.65 
17 MBEL 32.65 46.93 11.97 
18 IHCPL 13.47 728.72 
19 ICTPL 1.02 . 292.10 

Total 12,177.69 954.95 4.303.98 

•• 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 
lo time 

4. The Fair Value of Trust assets is determined based on the latest available valuation repon for June 2026, June 2025 & March 2026 by the valuer appointed under the Inv!T Regulations. Breakup of 
the Value of Trust assets is as under: 

(Amt in INR million unless otherwise staled) 

Sr. No Name of the entities • As at June 30, 2026 As at June 30, 2025 As at March 31, 2026 

I IRBWC 30,836.69 30.719.46 30,491.22 
2 YATL 45.140.72 58.522.87 44,799.45 
3 SYTL 24,361.66 30.086.11 23,537.04 
4 KTL1 28,235.71 
5 AETL 36,119.39 35.972.18 35,569.83 
6 UTL 24,785.99 30.094.75 24,603.90 
7 CGTL 22.873.56 27,130.42 23,090.65 
8 KGTL' 13.365.48 . 

9 IRBHM' . 44.675.41 . 
10 PDTPL 25.323.17 23,843.21 25,225.67 
II IGEPL 1.73.872.46 1,60,099.94 1.72,078.68 
12 STPL 17,845.83 9,602.78 15,822.02 
13 lLTPL 57,180.73 60.96221 58,316.08 
14 IKTL 9.285.94 9,947.78 9,405,25 
15 IGTL 15,833.49 16,616.76 16,199,05 
16 MBEL 86.228.49 48,081.33 83,929.25 
17 lHCPL 1,04,035.08 . 1,01.891.67 
18 ICTPL 36,522.88 . 35.471.81 

Total 7,10,246.08 6,27,956.40 7,00,431.57 

• Full name of the entities are given in the disclosure of Statement of Net Distributable Cash Flows 
# During the previous financial year, Trust has sold 3 SPVs namely KTL, KGTL & IRBHM to !RB lnvlT Fund. 



Notes to Consolidated Unaudited Financial Information for the quarter ended June 30, 2026 

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

Particulars 
Quarter ended Year ended 

June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026 

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

Debt - Equity Ratio 1.90 1.90 1.49 1.90 

Adjusted Debt- Equity Ratio• 1.97 1.90 1.97 1.90 

Debt service coverage ratio (no. of times) ' 1.15 1.31 1.19 2.21 

Adjusted Debt service coverage ratio (no. of times)* • 1.24 1.38 1.15 2.23 

Interest service coverage ratio (no. of times) 1.28 1.45 1.32 2.45 
Adjusted Interest service coverage ratio (no. of 

1.39 1.52 1.27 2.45 
times)* 

Asset cover available (no. of times) 1.73 1.66 2.03 1.66 

Adjusted asset cover available* (no. of times) 1.65 1.66 1.75 1.66 

Total debts to total assets (no. of times) 0.56 0.59 0.48 0.59 

Adjusted total debts to total assets* (no. of times) 0.60 0.59 0.55 0.59 

Net worth i.e. unitholders funds (Rs. In million) 1,62,327 .93 1,67,097.99 1,28,357.01 1,67,097.99 

Distribution per unit 1.70 0.43 0.45 1.32 

EBITDA margin 51.15% 55.63% 42.88% 64.87% 

Adjusted EBITDA margin* 55.70% 59.44% 41.91% 67.75% 

Net profit margin percent (1.03%) 3.79 % (1.70%) 28.78 % 

Current ratio (no. of times) 1.82 1.38 1.04 1.38 

Adjusted current ratio* (no. of times) 1.73 1.38 1.04 1.38 

Note: 

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

[Total debt (Term Joans outstanding of: Indian rupee Joans from banks+ Indian rupee loans from 
2 Adjusted Debt - Equity Ratio* financial institutions+ Non convertible debentures - Non convertible debentures ofMBEL)] / [Unit 

capital (net of Distribution: Repayment of Capital)+ Other equity] 

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

refinancing proceeds) 
(Profit Before Tax + Depreciation and amortisation expense + Finance costs + MMRA released/ 

4 Adjusted Debt service coverage ratio (no. of times)* earmarked+ Non cash Ind AS adjustments)/ (Interest Expense - Interest on Non convertible debentures 
ofMBEL + Principal Repayments except repayments made from refinancing proceeds) 

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

Adjusted Interest service coverage ratio (no. 
>f (Profit Before Tax + Depreciation and amortisation expense + Finance costs+ MMRA released/ 

6 
times)* 

0 
earmarked+ Non cash Ind AS adjustments)/ (Interest Expense - Interest on Non convertible debentures 
ofMBEL) 

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 (Term loans 
8 Adjusted asset cover available* (no. of times) outstanding of: Indian rupee loans from banks + Indian rupee loans from financial institutions + Non 

convertible debentures - Non convertible debentures ofMBEL)] 

9 Total debts to total assets (no. of times) Total debU Total assets 

[Total debt (Term Joans outstanding of : Indian rupee Joans from banks+ Indian rupee Joans from 
10 Adjusted total debts to total assets* (no. of times) financial institutions+ Non convertible debentures - Non convertible debentures ofMBEL)] / Total 

assets 

11 Net worth i.e. unitholders funds (Rs. In rr:illion) Unit Capital (net of Distribution: Repayment of Capital)+ Retained Earnings 
12 Distribution oer unit Total distribution / number of units 
13 EBITDA margin (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 after Tax / Revenue from operations 
16 Current ratio (no. of times) Current assets / current liabilities 
17 Adi45rec£:cm·Tentfatio* (no. of times) Current assets / current liabilities 

~~ ~~~ -
•~. 1 .. tf ~ co_rl idered in adjusted ratios above are before considering th~e . l'l"-~ A sset held for sale and Discontinuing Operations. {f;~'J C I~~ 
• ~ D~ ~ 
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IRB Infrastructure Trust 
Notes to Consolidated Unaudited Financial Information for the quarter ended June 30, 2026 

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

15. Investors can view the Consolidated Unaudited Financial Information of the 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: July 28, 2026 

Amitabh Murarka 
Chief Executive Officer 

~ 
Shilpa C. Todankar 
Chief Financial Officer 



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 Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone + 91 (22) 43484242 

Independent Auditor's Review Report on Standalone Unaudited Financial Information of IRB 
Infrastructure Trust for the quarter pursuant to the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines and 
circular issued thereunder. 

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

1. We have reviewed the accompanying statement of standalone unaudited financial information of IRB 
Infrastructure Trust (hereinafter referred to as 'the Trust') for the quarter ended June 30, 2026 ('the 
Statement') attached herewith, being submitted by the Investment Manager of the Trust pursuant to 
the requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014, as amended, including any guidelines and circular issued thereunder (together 
known as 'lnvlT Regulations'). 

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

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



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

Gokhale Et Sathe 
Chartered Accountants 

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

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

For M S K A 8: Associates LLP 
(Formerly known as MS KA 8: Associates) 
Chartered Accountants 
ICAI Firm Registration No. 105047W /W101187 

~,-.!-
Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN: 2611&'81ltt:-EVX11'>250lf 

Place: Mumbai 
Date: July 28, 2026 

For Gokhale 8: Sathe 
Chartered Accountants 
ICAI Firm Registration No. 103264W 

Atul Kale 
Partn·er 
Membership No.: 109947 

UDIN: 2..61099~1LB X f'GM<t t 2-Lf 

Place: Mumbai . 
Date: July 28, 2026 



TOLL ROAD PVT. LTD. 
( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

CIN : U45200MH2002PTC135512 

IRB Infrastructure Trust 

IRB Infrastructure Trust 
Stalement of Standalone Unaudited Financial Information for the auarter ended June 30, 2026 
Part I: Standalone Unaudited Statement of Profit and Loss for the quarter ended June 30, 2026 

(INR in million unless otherwise stated) 
Sr. No. Particulars Quarter ended Year ended 

June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026 
(Refer Note-6) 

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

I Income 

Revenue from operations . . . 6,325.96 

Other income 
Interest on loan 8,851.55 6,335.92 6,317.47 24,020.19 

Interest on bank deposits 57.67 273.10 59.20 808.97 

Profit on sale of investments 29.51 45 .71 11.29 85.20 
Others• 467.07 454.97 445.25 1,821.83 

Total Income 9,405.80 7,109.70 6,833.21 33,062.15 

II Expenses 
Valuation expenses 1.65 3.28 1.81 8.54 

Audit fees 3.11 1.79 2.49 9.62 

Investment Manager Fees 32.15 13.98 50.29 128.10 

Custodian fees 0.33 0,80 0.32 1.45 

Trustee fees 1.58 0.10 0.32 1.08 

Finance costs (interest) 2,270.49 1,491.03 1,376.59 5,163.94 

Finance costs (others)•• 35.20 16.22 461.85 880.84 

Legal and professional expenses 11.72 27.62 6.25 563.91 
Fair value (gain)/ loss on measurement of otlier payable (103 ,10) (105.43) (414.16) 66.91 
Other expenses••• 0.52 1.55 0.06 1.83 

Total Expenses 2,253.65 1,450.94 1,485.82 6,826.22 

111 Profit before tax for the period/year from continuing operations (I)• (II) 7,152.15 5,658.76 5,347.39 26,235.93 
IV Tax expenses ( current and deferred tax) 

. (72.09) 964.15 

V Profit after tax for the period/year from cot1:inuing operations (III). (IV) 7,152.15 5,730.85 5,347.39 25,271.78 

VJ Discontinued Operations 
Profit before tax from discontinued operations 360.96 241.05 264.01 1,020.88 

Tax expense on discontinued operations# . .. . . 
Profit arter tax for lhe period/year from discontinuing operations 360.96 241.05 264.01 1,020.88 

VII Profit for the period/year 7,513.11 5,971.90 5,611.40 26,292.66 
VIII Items of Other Comprehensive Income 
IX Total comprehensive income for the period/ year (VII)+ (VIII) 7,513.11 5,971.90 5,611.40 26,292.66 

Eamings per unit basic and diluted from continuing operations• (Rs.) (not annualised 6.10 4.89 4.56 21 .56 

except for year ended March 31, 2026) 

Earnings per unit basic and diluted from discontinuing operations- (Rs.) (not annualised 0.31 0.21 0.23 0.87 

except for year ended March 31, 2026) 

Earnings per unit basic and diluted from continuing and discontinued operations- (Rs.) 6.41 5.10 4.79 22.43 

(not annualised except for year ended March 31 , 2026) 

* Others includes Fair value gain on investments and Interest on unwinding of loan and fair value adjustment on non-convertible debenture 
•• Finance costs (Others) includes Amortisation of Transaction cost, Interest unwinding on loan and other finance cost. 

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

#Profit from discontinued operations comprises of interest income on loans given to Solapur Yedeshi Tollway Limited. Tax expenses on the interest income is not accrued as such 
income is exempt under section 10(23FC) of Income Tax Act I 961. 

Investment Manager To 
IRB Infrastructure Trust 

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

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

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

Registered Office: 1101, Hiranandani Knowledge Park, 1 1 ,h Floor, Technology Street, 
Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai • 400 076 
Tel: 91-22-6733 6400 / 4053 6400 • Fax: 91-22-4053 6699 

Corporate Office: 3rd Floor, IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), 
Mumbai - 400 072 
Tel: 91-22- 6640 4220 / 4880 4200 • Fax: 91-22- 28573441 



Pa11 JI : Additional disclosures as required by the Master Circular no. SEBI/HO/DDHS-PoD•2/P/CJR/2025/102 dated July ll, 2025 including any euldelines and circulars issued thereunder ("SEBI 
circulars"): 

{All amount in JNR million unless otherwise stated) 
a) Statement of Net Distributable Cash Flows for the quarter ended 30 June 2026 

JRB Jnfrast111cture Tn.1st (IRBIT) 

Quarter ended Year ended 

Sr No. Particulars June 30, 2026 Marth 31, 2026 /\ June 30, 2025/\ March 31, 2026' 

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

I Cashflows from operating activities of the Trust (Refer note 2 & 3) (113.31) (90.05) (1 ,521 .01) (1,721.70) 

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

2,842.31 1,721.75 2,300.95 7,111.24 computed as per relevant framework (Refer Note t & 6) 

(+) Treasury income/ income from investing activities of the Trust (interest income received from FD. 
any investment entities as defined in Regulation 18(5), tax refund, any other income in the nature o 

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

101 63 615.68 70. 13 860.02 

(+) 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 024 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any 
other relevant provisions of the InvIT Regulations 

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

5 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds: 
are not intended to be invested subsequently 

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

6 transaction costs can be ex:cluded provided such transaction costs have already been deducted while (2,291.92) (1,493.22) (1,379.96) (5,172.78) 
computing NDCF of previous period when such transaction costs were pa.id 

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

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

(156.20) (156.12) (316 22) (963 99) refinanced through new debt, in any follll or fWlds raised through issuance ofW1its) 

(-) Any reserve required to be created under the terms of, or pu1SUJnl lo the oblit,1uions ~ing in 
accordance with, any: 
(i) loan agreement entered with financial institution or 
(ii). terms and conditions, covenants or any other stipulations applicable to debt securit ies is.sued by the 
Trust or any or its SPVs/ HoldCos, or 
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPVsl HoldCos, or 3,166.00 680 09 1,438,67 3,123 69 
(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 2.sreement, and any other agreement of .:. like nature, by whatever 
name called); or (Refer Note 2 & 5) 
(v). statutory, judicial, regulatory, or governmental stipulations; 

9 
(-) any capital expenditure on existing assets owned/ leased by the InvlT, to the extent not funded by 

(1 ,550.00) 1,07000 debt / equity or from contractual reserves created in the earlier years (Refer note 4) 

JO NDCF at T111st Level 1,998.51 2.348.37 592.56 3,2J6.48 

A NDC.F for 1he quarter ended 31 March 2026, quarter ended JO lune, 202 S ond year ended 31 March, 2026 have been 1<pr0duced from the publl~ d ROVlo"--.d/ Audited Consolidated Fmanc10l !nform:11ion fo r 1h~ 
period/year then ended 

Notes: 

I. Cash flow received from SPV's includes distribution of Rs. 1,836.22 million, '.'.s. 869,62 million, Rs. 1,013 ,61 million after June 30, 2026, March 31, 2026 and June 30, 2025 respectively but before finalization and 
adoption of accounts of the Trust. Further , KTL , HMTL & KGTL had 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 lRB InvIT Fund. The sale transaction was concluded in Oct 25. 

2. Cashflows from operating activities for the quarter ended June 30, 2025 and year ended March 31, 2026, includes Rs. 1,438.67 million pertaining to deferred consideration paid by Trust to affiliates oflRB 
Infrastructure Developers Limited ('Sponsor') which has been received from the underlying SPV (as per Contractual arrangement) . The same has been considered in the above working under Point 8(iv) 

3. Cashflow from operating activity for year ended March 31 , 2026 has been adjusted for impact of tax on capital gains of Rs 945.73 million on sales of investment in subsidiaries as it has to be separately disclosed 
under clause 4 ofNDCF 

4. Trust has crested reserve to wards meeting balance Equity commitment in Project SPVs. 

5. Funds released pursuant to tenT1S of Facility agreement. 

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

Quar1er ended Year ended 

Particulars 
June 30, 2026 March JI, 2026• June 30, 2025 Morch JI, 2026 

NDCF ofTrust (Al 1,998.51 2.348 37 592.56 3.236.48 

(+) NDCF of SPV"s (B)' 3.041 .46 3.038 46 2,285.40 7,806.03 

·) Amow,t distributed by SPV's (C)* .. 2,842.31 3,662.08 2.300.95 7.609.43 

Amou11t ofNDCF Distributable D=(A+B-Cl 2,197 .. 66 1,724.75 577.01 J,433.08 

Trust has ensured 1hat minimum 90% of the above amount will be distributed as NDCF. 

# NDCF of SPV's e:x:clude\,NDCF for certain SPVs, where funds are not available for distribution on account of restrictions placed vide the terms of lhe Facility Agreement_ 

• Amount dist ribu.t :nl'Rlo:6 leased, which were restricted in lhe previous year vid "91;:i>!·flJ.O'f"9!!1:Y eement. 
,;S O 
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Notes to Standalone Unaudited financial information : 

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

April 02, 2023. 

2. The Standalone Unaudited Financial Information for the quarter ended June 30, 2026 comprises of the Standalone Unaudited Statement of Profit and Loss, Statement of Net 

Distributable Cash Flows of the Trust and the additional disclosures contained in Chapter 4 ofSEBI Master Circular no. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11 , 
2025 (as amended) of the Trust (the "Standalone Unaudited Financial Information"). 

3. The Standalone Unaudited Financial Information has been prepared by MMK Toll Road Private Limited (the "Investment Manager") in accordance with recognition ar 
measurement principles laid down in the Indian Accounting Standard as defined in Rule 2(l)(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 Inv!T Regulations, Trust is required to distribute tci Unitholders not less than 90% of the net distributable cash flows of the Trust for each financial 
year. Accordingly, a portion of the Unit Capital contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. Hence, the Unit Capital is a compound 
financial instrument which contains equity and liability components in accordance with Ind AS 32 • Financial Instruments. However, in accordance with Chapter 4 of the SEBI 
circular, the Unit capital has been presented as "Equity" in order to comply with the requirements of Paragraph 4.2.3(a) of Chapter 4 of the SEBI circular, dealing with the minimum 
presentation and disclosure requirements for key financial statements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in 
Statement of Changes in Unitholders' Equity when the distributions are approved by the Board of Directors oflnvestment Manager. 

5.The Standalone Unaudited Financial Information for the quarter ended June 30, 2026 have been reviewed by the Audit Committee of the Investment Manager and thereafter 

approved by the Board of Directors of the Investment Manager at their meeting held on July 28, 2026. 

6. The figure for the quarter ended March 31, 2026, being the balancing figure between audited figures in respect of full financial year ended March 31 , 2026 and the published 
unaudited year-to-date figures upto the end of third quarter ended December 31, 2025, which was subjected to limited review. 

7. The Board of Directors oflnvestment Manager have approved a preliminary and non-binding offer (the "NBO") issued to the !RB Inv!T Fund ("Public Inv!T"), on May 14, 2026. 

The NBO relates to the transfer of the two assets held by the Trust to the Public lnv!T viz. Solapur Yedeshi Tollway Limited (SYTL) and CG Tollway Limited (CGTL) ('Project 

SPVs'). Subsequent to the quarter end, on July 02, 2026, the Board of Directors of the Investment Manager entered into the binding term sheet for transfer of these Project SPVs to 

Public Inv IT, subject to receipt of relevant approvals. 

The Parties have agreed to an aggregate equity value of INR 2,744 crore (which will increase in the manner agreed between the parties if closing is delayed beyond September 30, 

2026) with respect to Project SPVs, subject to pre-closing/closing and post-closing adjustments to be set out in the definitive documents, resulting in an aggregate enterprise value of 

both the Project SPVs as of September 30, 2026, after taking into account the existing external gross debt of INR 591 crores (in respect of SYTL) and INR 1,270 crores (in respect of 

CGTL), of!NR 4,605 crore. 

Accordingly, as per Ind AS I 05 - "Non-current Assets Held for Sale and Discontinued Operations", assets/liabilities related to these Project SPVs have been classified as held for sale 

and the related profit/loss have been shown as 'Profit after tax for the period/year from discontinuing operations' including all previous periods under the Statement of Profit and 

Loss. 

8. The Board of Directors of the Investment Manager have declared I st Distribution for FY 26-27 of Rs. 1.70 per unit as interest in their meeting held on July 28, 2026 for. 

9, The Trust comprise ofowning and investing in infrastrncture SPVs to generate cash flow for the distribution to the beneficiaries. Based on the guiding principles given in Ind AS 
108 ' Operating Segment' , this activity falls within a singie operating segment and accordingly the disclosures of the Ind AS 108 have not separately been provided. 

10. Investment Manager Fees: Pursuant to a resolution dated July 04, 2023 of the Board of Directors of the Investment Manager and a resolution dated July 27, 2023 of the 
Unitholders, the Management Fees had been revised to equivalent to cost incurred by the Investment manager plus 10% mark up in connection with providing investment 
management services to the Trust including routine administrative and operational expenses (exclusive of any out of pocket expenses, reimbursement and taxes. The investment 

management fees has been determined in considerartion of the investment manager's role in managing the Trust anti its underlying investments. There have been no changes in the 
methodology for the computation of fees payable to the manager during the quarter ended June 30, 2026. 

11. Previous period figures have been regrouped/rearranged to make them comparable with current period as per Inv!T Regulations. 

12.lnvestors can view the Standalone Unaudited Financial Information of the Trnst on the Trnst's website (www.irbinfratrustco.in) or on the website ofNSE (www.nseindia.com). 

For MMK Toll Road Private Limited 
(Investment Manager oflRB Infrastructure Trust) 

Virendra D.Mhaiskar 

Chariman & Director 

DIN:00183554 
Place : Mumbai 
Date: July 28, 2026 

Amitabh Murarka 

Chief Executive Officer 

Shilpa Todankar 

Chief Financial Officer 
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