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FY 2025-26 for IRB InvIT Fund
reflects a year of moving ahead with
greater scale, deeperresilience and
a sharper vision for the future. Our
theme, ‘Expanding Horizon with
Scalability, Strength and Stability
for Perpetual Growth’, captures this
continuing evolution of the Trust as
we strengthen our positioninindia’s
infrastructure landscape.

—

Expanding
Horizon with

Scalability,
Strength

Stablllty

for Perpetual /.
Growth



Since ourlistingin 2017, we have expanded our
portfolio and also improved our operational
discipline, prudent capital allocation and long-
term value creation. The Trust further widened

its footprint through the addition of new assets,
including HAM projects, enhancing both the
diversity and stability of the portfolio. Today, our
assets connectregions, support commerce,
enable mobility and contribute to India’s growing
economic momentum.

Apart from the scale of our portfolio, As India continues toinvestin modern
what drives our growthis the transportinfrastructure, IRB InvIT
strength of the systems, partnerships Fundis well placed to participate

and governance practices that in this long-term opportunity with
supportit. With abalanced mix of confidence, stability and a clear
mature operational assets andlong commitment to sustainable growth for
concession life, we are building a all stakeholders.

platform designed to remainresilient
across business cycles.
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About Trust-Sponsor-Project Manager-
Investment Manager-Trustee- Structure

About IRB InvIT Fund

IRB InvIT Fundis a Trust
settled byits Sponsor,
IRB Infrastructure
Developers Limited
andisregistered under
the Securities and
Exchange Board of
India (Infrastructure
Investment Trusts)
Regulations, 2014, as
amended.

The Trust, set up to own, operate

and maintain a portfolio of highway
concessions, is managing 10
operational highway assets with

4,445 L ane Kms, whichincludes eight
Build-Operate-Transfer (BOT) Assets
and two Hybrid Annuity Model (HAM)
Assets, having an aggregate value of
aroundRs.1,82,543 Mn spread across
8 Indian states of Maharashtra, Gujarat,
Rajasthan, Karnataka, Tamil Nadu,
Punjab, Haryana & Uttar Pradesh.
Presently, the weighted average life of
assets under the portfolio of the Trust
isaround 17 years.

Sponsor & Project Manager
- IRB Infrastructure
Developers Limited

The Sponsor and Project Manager of

Group accounts for nearly one-tenth
of India’s total toll revenue.

Having successfully completedits
asset creation phase, the Group has
entered a cash-harvesting phase,
supported by its InvIT monetization
strategy and sponsor-led operating
leverage. With a weighted average
residual concession life of
approximately 21years, the portfolio
provides strong visibility of long-term
cash-flows through predictable toll
revenues, recurring O&Mincome and
growing InvIT distributions.

The Group has a clearroadmap to
expand its asset base to approximately
21,400 billion by FY2029 with asset
churn strategy and reinvesting
proceeds into new opportunities to
drive sustainable growth and long-
termvalue creation.

Investment Manager - IRB
Infrastructure Private Limited

IRB Infrastructure Private Limited,
aWholly-owned Subsidiary of the
Sponsor, has been designated

as anInvestment Manager of the
Trust, andis responsible for making
investment decisions withrespect
to the underlying assets or projects
of the Trust, including any further
investment or divestment of its
assets, inaccordance with the InvIT
Regulations and the Investment
Management Agreement.

The Investment Manager brings

over 25 years of demonstrated
experience in the infrastructure sector,
encompassing the development,
operation, and maintenance of toll
plazas, along with the successful
execution and management of Build-
Operate-Transfer (BOT) road project.

Trustee - IDBI Trusteeship
Services Limited

The Sponsor,inaccordance with the
provisions of the InvIT Regulations, has
appointed IDBI Trusteeship Services
Limited as the Trustee.

IDBI Trusteeship Services Limited,

a SEBI-registered entity jointly
promoted by IDBI Bank, Life Insurance
Corporation of India, and General
Insurance Corporation of India, serves
as the Trustee of the IRB InvIT Fund.

The Trustee has vast experience
in providing trusteeship services
to awide range of corporates
and institutions from different
business sectors.

the Trust, IRB Infrastructure Developers
Ltd (IRB), listed on the Stock Exchanges
since 2008, isIndia’sleading and
largestintegratedinfrastructure assets
platforminthe roads and highways
sector, with a current portfolio of

28 revenue-generating highway
assets aggregating to approx. 2940
billion across 13 Indian states. With
approximately 1.5 million vehicle
crossings daily acrossits assets, the
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IRB InvIT Fund Structure
Trustee
Investorsin
IDBI Trusteeship Units of Trust

Services Ltd

® o
Investin
Units
Investment
Manager /

IRB

Infrastructure
Pvt. Ltd

IRB InvIT

¢ FUND

o ..

Distributions:

Minimum 90% of <

NDCF

Sponsor

IRB Infrastructure

Financial Statements

InvIT will in turn distribute at least
90% of its net distributable cash
flows toits unit holders, quarterly
basis, comprising

¢ Dividendreceived fromthe SPV

¢ Interestreceivedfromthe SPV

e Cashflowsfromrepayment
of debt principal by SPVs, and
proceeds from sale of assets
of SPV

o Buyback of units
e Adjustedfor:

- Expenses (including IM fees)
at Trust level

- Income tax

- Repayment of external debt
at Trust level

Each Project SPV distributes at
least 90% of its net distributable

i Developers Ltd.
Project cash flows to the InvIT, quarterly
Manager . . .
basis which comprises
IRB - /
Infrastructure \ ® o Posttaxcashgenerated during
Developers Ltd N the period
P Investment: Distributions:
« Equity Minimum 90% ofH e Proceedsfromsale of
PS Oo&M elssue of Debt | | NDCF* infrastructure assets (net of tax)
e Adjustfor:
- Repayment of debtto
external lenders, and
- Anypremium/negative grant
payments to NHAI
o
Talegaon Jaipur - Deoli Tumkur Omalur Salem Pathankot VadodaraKim( | GandevaEna (Delhi-
AmravatiNH53 NH 12 Project Chitradurga Namakkal NH44 AmritsarNH54 | Delhi-Mumbai | MumbaiExpressway)
project NH48 project project project Expressway) project
project
Hapur Moradabad Kaithal Rajasthan NH152 Kishangarh Gulabpura
NH24 project project NH79 project

*Subject to applicable provisions of Companies Act, 2013
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Milestones

Since ourlistingin May 2017, we

have expanded our Assets Portfolio 2025

through strategic acquisitions and

Asset Management expertise: e Added 2 Hybrid Annuity
(HAM) asset to further

strengthen the portfolio

2025

® FundRaising of Rs. 32,484.30
Mnvia Institutional Placements
for assets acquisition

® FundRaising of Rs.10,052.80
Mnvia Preferential issue for
assets acquisition

® Acquired 3BOT assets from IRB
Infrastructure Trust

2022

® Completed2BOT
Concessions; handed
over to NHAI

® Acquired 1stHybrid
Annuity (HAM) asset

2017

® | aunchedandListed
with National Stock
Exchange of India
Limited & BSE Limited.

® Acquired 6 BOT assets
from the Sponsor

® Addeda7"BOTassetto
the portfolio.
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IRB InvIT Fund at Glance

4 705.64 Crs 4 5,021.65 Crs

@ 6.60 p/u @ 80.95 p/u 1 0 (8 BOT & 2 HAM)
Cumulative Distribution Cumulative Distribution No. of Concessions
forFY26 Since IPO

~¥182,500 mn 4,445 14,709 wn

Enterprise Value (as on Lane Kms Gross Toll Revenue for
March 31,2026) FY26

1 7 Years 8 Indian States

Weighted Average Footprints

Concession Life
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Board of Directors

\ y

Mr. R. P. Singh Mr. Sunil Tandon Mr. Jitender Kumar Chauhan

Retd. IAS, Chairman of the Board Retd. IAS, Independent Director BE (Civil), Whole-time Director & Chief
Executive Officer

Mr. Nikesh Jain Mr. Rushabh Gandhi Ms. Anusha Date

CA, Independent Director CA & LL.B, Executive Director & Chief CA, Independent Director
Financial Officer



Assets

Corporate Overview

Talegaon Amravati NH53

(IRB Talegaon Amravati Tollway Ltd.)

Statutory Reports |

Financial Statements

Mode
BOT

Client
NHAI

Maharashtra

Lane Kms

267

Current Status | Concession Period*

Operational 22years

Talegaon Amravati NH53 is animportant stretch that connects Eastern Region and Western Region of India. The
asset has been part of the Group since 2010 and was acquired by the Trustin 2017 along with other five projects at

the time of launching and listing of the InvIT.

Gross Toll 7 966 mn T915 mn T 863 mn

Collection e — e —— -
FY26 FY25 Fy24

Total Income 7 965 mn T911 wn T 858 mn
FY26 FY25 FY24

EBITDA Z 701 mn ¥ 664 mn %626 mn
FY26 FY25 Fy24

Talegaon Amravati NH53

*Concession Period is from the Appointed Date received from the Nodal Agencies

| o9 |
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Jaipur Deoli NH12
(IRB Jaipur Deoli Tollway Ltd.)

Mode
BOT NHAI

Client Concession Period*

25 years

Lane Kms Current Status

595

State

Rajasthan Operational

Jaipur DeoliNH12 project has been part of the Group since 2010 and was acquired by the Trustin 2017

along with other five projects at the time of launching and listing of the InviT.

Gross Toll
Collection

Total Income

EBITDA

Jaipur DeoliNH12

2,028 wmn

FY26

2,028 wmn

FY26

1,518 win

FY26

10

1 ,887 Mn

FY25

% 1,882 mn

FY25

1,413 wn

FY25

*Concession Period is from the Appointed Date received from the Nodal Agencies

3 1,801 Mn

FY24

% 1,795 wmn

FY24

1 ,343 Mn

FY24
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Tumkur Chitradurga NH48
(IRB Tumkur Chitradurga Tollway Ltd.)

Mode Client State Lane Kms Current Status | Concession Period*

BOT NHAI Karnataka 684 Operational 26years

Tumkur Chitradurga NH48 is animportant stretch of India’s prestigious Golden Quadrilateral sectionin the State of
Karnataka. The assetis part of the Group since year 2011 and was acquired by the Trust in 2017 along with other five
projects at the time of launching and listing of the InvIT.

Gross Toll % 4,854 mn ¥ 4,378 wn 34,141 wn

Collection
FY26 FY25 FY24

Total Income 4,357 mn T 3,903 mn T 3,677 wn
FY26 FY25 FY24

EBITDA 3 4,1 05 Mn C4 3,631 Mn C4 3,435 Mn
FY26 FY25 FY24

Tumkur Chitradurga NH48

*Concession Period is from the Appointed Date received from the Nodal Agencies

| n |
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Omalur Salem Namakkal NH44
(M.V.R. Infrastructure and Tollways Ltd.)

| Annual Report2025-26

Mode
BOT

Client
NHAI

State
Tamil Nadu

Lane Kms

275

Current Status

Operational

Concession Period*

20 years

The projectis part of North-South highway connectivity and has been part of the Group since 2012 and was
acquired by the Trust in 2017 along with other five projects at the time of launching and listing of the InviT.

Gross Toll
Collection

TotalIncome

EBITDA

% 1,806 wmn

FY26

1 ,432 Mn

FY26

% 1,326 wmn

FY26

Omalur Salem Namakkal NH44

12

1,775 mn

FY25

T1 ,387 Mn

FY25

4 1,188 Mn

FY25

*Concession Period is from the Appointed Date received from the Nodal Agencies

1 ,763 Mn

FY24

1,419 win

FY24

% 1,268 wn

FY24
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Pathankot Amritsar NH54
(IRB Pathankot Amritsar Toll Road Ltd.)

Statutory Reports |  Financial Statements

Mode
BOT

Client
NHAI

State

Punjab

Lane Kms

4'| 0 Operational

Current Status

Concession Period*

20 years

Pathankot Amritsar NH54 is one of India’s most strategically important highway corridor or connectivity corridor
sinceits aligned with the National Border areas. The project was acquired by the Trustin 2017 fromits sponsorin 2nd
phase of expansion of the Trust’s assets.

Gross Toll
Collection

Total Income

EBITDA

1 ,648 Mn

FY26

% 1,645 mn

FY26

% 1,206 wmn

FY26

% 1,445 mn

FY25

1 ,370 Mn

1,516 wmn

FY25

3 1,183 Mn

FY24

1 ,486 Mn

FY25

Pathankot Amritsar NH54 : )

*Concession Period is from the Appointed Date received from the Nodal Agencies

13

FY24

1 ,058 Mn

FY24
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Hapur Moradabad NH24
(IRB Hapur Moradabad Tollway Ltd.)

Mode Client
BOT NHAI

Concession Period*

22 years

Hapur Moradabad stretch of NH24 is a high-density traffic corridorin the State of Uttar Pradesh. The project has
been of the Group since 2019, which became part of the IRB Infrastructure Trust, Private InvIT Arm of the Sponsorin
2020 andrecently acquired by the Trustin 2025 from Private InvIT of the Sponsor.

Lane Kms Current Status

599

State

Uttar Pradesh Operational

Gross Toll
Collection

Total Income

EBITDA

% 3,635 mn

FY26

4,159 mn

FY26

2,849 win

FY26

% 3,155 mn

FY25

%2,963 mn

FY25

% 2,320 mn

FY25

2,882 wmn

FY24

2,699 wmn

FY24

2,098 wmn

FY24

J

) | ?; '
Hapur Moradabad NH24 / f“‘
o A

*Concession Periodis from the Appointed Date received from the Nodal Agencies

Note : FY24 and FY25 figures represent SPV-level performance prior to acquisition by the Trustin November 2025 and are not reflected in the Trust’s
consolidated financials for those periods.

| 14 |
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Kaithal Rajasthan NH152
(Kaithal Tollway Ltd.)

Mode Client State Lane Kms Current Status | Concession Period*

BOT NHAI Haryana 665 Operational 27 years

Kaithal Rajasthan NH152 is animportant corridor connecting two Indian States, Viz. Haryana and Rajasthan. The
project has been part of the Group since 2015, which became part of the IRB Infrastructure Trust, Private InvIT Arm of
the Sponsorin 2020 and recently acquired by the Trustin 2025 from Private InvIT of the sponsor.

Gross Toll ¥ 1,447 wn T 1,351 mn ¥1,423 wn

Collection

FY26 FY25 FY24

Total Income ¥ 1,457 mn F 1,372 Mn 4 1,448 Mn

FY26 FY25 FY24

EBITDA ¥ 664 wn T 918 mn 1,016 mn

FY26 FY25 FY24

! |

|
Kaithal Rajasthan NH152

*Concession Period is from the Appointed Date received from the Nodal Agencies

Note : FY24 and FY25 figures represent SPV-level performance prior to acquisition by the Trustin November 2025 and are not reflected in the Trust’s
consolidated financials for those periods.

| 15 |



|  IRBInVITFund | AnnualReport2025-26 |

Kishangarh Gulabpura NH79
(Kishangarh Gulabpura Tollway Ltd.)

Mode Client State Lane Kms Current Status | Concession Period*

BOT NHAI Rajasthan 540 Operational 20 years

Kishangarh Gulabpura NH79 is one of the important highway corridors in Rajasthan. The project has been part of the
Group since 2016, which became part of the IRB Infrastructure Trust, Private InvIT Arm of the Sponsorin 2020 and
recently acquired by the Trustin 2025 from Private InvIT of the Sponsor.

Gross Toll ¥ 2,749 mn T 2,387 mn T 2,380 mn

Collection

FY26 FY25 FY24

Total Income 7 766 mn 7414 vn T479 vn

FY26 FY25 FY24

EBITDA T 286 mn % (36) mn T 52 mn

FY26 FY25 FY24

Kishangarh Gulabpura NH79

*Concession Period is from the Appointed Date received from the Nodal Agencies

Note : FY24 and FY25 figures represent SPV-level performance prior to acquisition by the Trustin November 2025 and are not reflected in the Trust’s
consolidated financials for those periods

| 16 |
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Vadodara Kim (Delhi Mumbai Expressway)
(VK1 Expressway Ltd.)

Mode Client State Lane Kms Current Status | Concession Period*

HAM NHAI Gujarat 190 Operational 15years

The projectis first ever Hybrid Annuity asset, which is the 8-lane greenfield highway, got awarded in 2018 and the
projecthas been commissionedin 2022. The project became part of the Trustinyear 2022.

Annuity 21,775 vn T 1,903 mn 1,928 win

income
FY26 FY25 FY24

Total Income ¥ 1,248 wn 1,470 mn 31,472 wn
FY26 FY25 Fy24

EBITDA 4 1,093 Mn 4 1,302 Mn 3 1,347 Mn
FY26 FY25 Fy24

dara-Kim VK1 (Delhi-Mumbai Expressway HAM Project)

*Concession Period is from the project commissioned date
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Gandeva Ena (Delhi-Mumbai Expressway)
(VM7 Expressway Private Ltd.)

Mode Client State Lane Kms Current Status | Concession Period*

HAM NHAI Gujarat 220 Operational 15years

The projectis second Hybrid Annuity asset on the 8-lane greenfield highway, got awarded in 2021. The project has
been commissionedin 2025. The project became part of the Trustinyear 2025.

Annuity T 866 mn
income
FY26
Total Income 7951 vn
FY26

Gandeva Ena ( Delhi-Mumbai Expressway)

*Concession Period is from the project commissioned date.

SPV-level performance for FY26 includes period prior to acquisition by the Trust with effect from December 2025 and are not
reflectedinthe Trust’s consolidated financials for those periods

| 18 |
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Geographical Presence

C &

-

S.No. __|Project

Tumkur Chitradurga NH48 project
Jaipur - DeoliNH 12 Project

Pathankot Amritsar NH54 project
Omalur Salem Namakkal NH44 project

Talegaon Amravati NH53 project

Vadodara Kim ( Delhi - Mumbai Expressway ) project
Kaithal Rajasthan NH152 project

Kishangarh Gulabpura NH79 project

Hapur Moradabad NH24 project

Gandeva Ena (Delhi- Mumbai Expressway) project

O O N o O N NN

S

Map not to the Scale. Itis presented here only forillustrative purposes.
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Message from the Investment Manager

R. P. Singh

Chairman of the Board,
Investment Manager of the Trust

| O

Looking ahead, the Trust has
strong growth visibility through
Right of First Offer(ROFQO) assets
of around 265,000 crore from IRB
Infrastructure Trust and additional
HAM opportunities fromthe

\\lnsor. @

s =
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Dear Unitholders,

On behalf of the Board of Directors, it
is my privilege to present the Annual
Report of IRB InvIT Fund for the
financial yearended March 31,2026.

FY 2025-26 was a transformative

year for the Trust. We completed the
acquisition of three operational BOT
assets and one HAM asset, expanding
our portfolio to ten operational
highway assets and increasing the
enterprise value to approximately
218,250 crore from around 28,000
crore at the beginning of the year. This

has enhanced portfolio diversification,

strengthenedlong termrevenue
visibility and reinforced our ability to
generate sustainable cash flows.

Supported by the confidence of
ourunitholders and stakeholders,
the Trust successfully raised 24,250
crore through a Qualified Institutional
Placement and a preferential issue,
enabling us to pursue growth while
maintaining financial discipline. We
alsoreduced ourborrowing costs by
90 basis points and raised long-term
NCDs at competitive rates.

Resilient traffic growth across our
assets continued to support stable
and predictable cash flows. During
FY 2025-26, the Trust declared
distributions of 26.60 perunit,
aggregating approximately 2706
crore. Since listing, cumulative
distribution has exceeded 280 per
unit, reflecting our commitment

to delivering consistentreturns

to unitholders.

Statutory Reports |

Qo

Financial Statements

Resilient traffic growth across our
assets continued to support stable and
predictable cash flows. During FY 2025-
26,the Trust declared distributions

of 26.60 perunit, aggregating

approximately 2706 crore. @@

During the year, the Trust’s AAA credit
rating was reaffirmed, underscoring
the quality of our assets, the stability
of our cash flows and our disciplined
approach to capital management.

Looking ahead, the Trust has strong
growth visibility through Right of

First Offer(ROFQO) assets of around
265,000 crore from IRB Infrastructure
Trust and additional HAM opportunities
from the Sponsor. Further, we have
received a non-binding offer for the
acquisition of two operational BOT
assets with an aggregate enterprise
value of approximately 24,663 crore,
which is under examination.

With a diversified portfolio, robust
cash flows and a strong balance
sheet, we remain well positioned to
create sustainable long-termvalue
while maintaining our commitment
toregular distributions and prudent
financial management.

Onbehalf of the Board, | express my
sincere gratitude to our unitholders,

| 21 |

lenders, regulators, Sponsorand
Project Manager, employees and
business partners for their continued
trust and support.

Qo

Together, we are
building a scalable and
enduring infrastructure
platform designed

to create sustainable
value for generations of

investors.

Sincerely,

R.P. Singh
Chairman of the Board
Investment Manager of IRB InvIT Fund



Financial Performance

Total Consolidated Income
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ESG Overview

Our approachto asset managementis grounded in sustainability, which
shapes how we operate, maintain and enhance our portfolio. We focus on
driving operational efficiency, elevating the user experience and upholding
high standards of governance across all assets. Thisintegrated approach
supportslong-termvalue creation, combining environmental stewardship,
stakeholderengagement and disciplined oversight.

Environmental Performance

We are systematically improving the environmental performance of ourroad assets through a combination of
efficiency-ledinterventions and responsible resource use:

g

Energy Efficiency Optimised Asset Maintenance Traffic Flow Management
Upgrading to LED lighting across Ashift towards mechanised Active oversight by project
project stretches has enabled a maintenance, supported by managers helps maintain steady
measurable reductionin electricity predictive and preventive traffic movement, which minimises
while improving the overall monitoring, ensures timely congestion, reduces emissions
efficiency of toll plaza operations. upkeep of assets while reducing and enhances the overall

the need forresource-intensive commuterjourney.

interventions.

& 2

Seamless Digital Tolling Sustainable Resource Optimisation
The widespread adoption of Efforts are focused on conserving
FASTag has transformed toll water, reusing construction
collection by limiting reliance materials and expanding green
on paper-based processes and cover through plantationinitiatives
reducing vehicle dwell time. This, along key corridors.

in turn, lowers fuel usage and
vehicular emissions.

Key Highlights

97%

Share of toll transactions
processed through FASTag
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As operators of essential public infrastructure, we recognise our responsibility to deliver not only reliable assets but also
broadersocial value. Our approach prioritises user safety, workforce welfare and meaningful engagement with local
communities while contributing to regional economic development:

Safer Road Networks

We take a proactive approach
toroad safety through periodic
audits, targeted upgrades to
signage and timely maintenance
interventions, helping to create
safer travel conditions across
our corridors.

200,

Community Engagement

We engage with local communities
through skill-building initiatives
and outreach programmes aimed
at fostering long-term socio-
economic upliftment around our
projectlocations.

&

Workforce Well-being

Strong occupational health and
safety standards are embedded
across operations, ensuring that
employees and on-site personnel
work within a secure and well-
regulated environment.

&

N~

Employment Generation

Our operations generate
sustained employment, both
directly andindirectly, supporting
livelihoods in surrounding areas.
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Governance and Oversight

Robust governance forms the foundation of our operating model, enabling disciplined execution and reinforcing trust
among stakeholders. Our framework emphasises accountability, transparency and consistent oversight across all aspects
of the business:

2 &8

@ RER

L O—0

Structured Compliance Framework Effective Board Oversight Transparent Stakeholder Engagement
Operations are conductedin The Board, comprising a strong Consistent disclosures and
accordance with concession independent presence, provides adherence torecognised
agreements and applicable strategic direction while governance practices enhance
regulatory requirements, maintaining rigorous supervision credibility, strengthen investor
supported by independent of risk, performance and confidence and support
oversight from the Trustee governance standards. sustainable value creation.

to ensure adherence and
accountability.

Internal Controls

Well-defined financial

and operational controls
underpin decision-making,
ensuring transparency,
accountability and disciplined
management of resources.

P .
' . N
A L O OV
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Report of Investment Manager

for the year ended March 31, 2026

Activities of the Trust

IRBInvIT Fund (the “Trust” or “InvIT”)is settled by IRB Infrastructure Developers Limited (the “Sponsor”) pursuant to the Indenture
of Trust in Mumbai, India, as anirrevocable Trust in accordance with the Indian Trusts Act, 1882. The Trust has been registered
with SEBl as an Infrastructure Investment Trust under Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 (the “InvIT Regulations”) as amended from time to time (Registration Number: IN/InvIT/15-16/0001). The
Trust’s primary objective is to carry on the activity of an infrastructure investment trust under the InvIT Regulations, to raise
resources in accordance with the InvIT Regulations, including mobilizing funds through permitted avenues and investing in
infrastructure assetsinaccordance withitsinvestment strategy.

The Trustis set up to own, operate and maintain a portfolio of ten revenue generating highway assets that includes eight BOT
assetsandtwoHAMassets, with4,445lane KMs and Enterprise Value of approx.%182,500 Million, in the state(s) of Maharashtra,
Gujarat, Rajasthan, Karnataka, Tamil Nadu, Punjab, Haryana and Uttar Pradesh. These road assets are operated and maintained
pursuant to concessions granted by the National Highways Authority of India (NHAI). The Trust is listed on both the Stock
exchangesi.e. National Stock Exchange of India Limited and BSE Limited since May 18, 2017.

Financial Statements
The Summary of financial information in the Consolidated & Standalone Financial Statement of the Trust as on March 31,
2026, is as follows
(Amount Zin million)
Consolidated

Particulars Quarter ended Half year ended Year ended
TotallIncome 5,604.47 2,824.87 10,115.30 5,645.98 15,817.49 11,102.43
Total Expenditure 4,615.72 1,857.79 8,324.55 3,737.91 12,109.53 7,423.79
Profit before tax 988.75 967.08 1,790.75 1,908.07 3,707.96 3,678.64
Less: Tax expenses 22.70 31.79 227.96 63.27 321.82 122.80
Profit after tax 966.05 935.29 1,562.79 1,844.80 3,386.14 3,555.84
Add: Profit at the beginning of the (10,966.96) (9,787.08) (9,798.66) (9,866.46) (9,416.11) (9,466.94)
year

Profit available for appropriation (10,000.91) (8,851.79) (8,235.87) (8,021.66) (6,029.97) (5,911.10)
Less: Appropriations

Unit Issue expenses (0.39) - (458.76) - (458.76) -
Distributionin the form of interest (1,217.52) (429.57) (2,370.96) (1,126.17) (4,263.39) (2,896.70)
Distribution in the form of dividend (140.98) (139.32) (294.77) (272.83) (608.24) (615.33)
Other comprehensive income / 6.19 457 6.47 4.55 6.47 7.02
(loss) for the period

Balance Carried Forward to (11,353.61) (9,416.11) (11,353.89) (9,416.11) (11,353.89) (9,416.11)

Balance Sheet

(Amount Zin million)

Standalone
Particulars Quarter ended Half year ended Year ended
Totallncome 4,535.73 1,686.86 8,242.73 3,421.59 11,769.23 6,734.15
Total Expenditure 1,230.14 532.15 3,051.31 1,112.05 4,720.33 3,316.38
Profit before tax 3,305.59 1,154.71 5,191.42 2,309.54 7,048.90 3,417.77
Less: Tax expenses - - (0.13) 0.13 (0.13) 0.13
Profit after tax 3,305.59 1,154.71 5,191.55 2,309.41 7,049.03 3,417.64
Add: Profit at the beginning of the 788.02 430.26 667.66 105.67 1,016.08 1,110.47
year
Profit available for appropriation 4,093.61 1,5684.97 5,859.21 2,415.08 8,065.11 4,528.11
Less: Appropriations
Unit Issue expenses (0.39) - (458.76) - (458.76) -
Distributionin the form of interest (1,217.52) (429.57) (2,370.96) (1,126.17) (4,263.39) (2,896.70)
Distributionin the form of dividend (140.98) (139.32) (294.77) (272.83) (608.24) (615.33)

Other comprehensive income / = - - -
(loss) forthe period

Balance Carried Forward to 2,734.72 1,016.08 2,734.72 1,016.08 2,734.72 1,016.08
Balance Sheet
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The total operating expenses of the Trust along with detailed break-up, including all fees and charges paid to the
Investment Manager and any other parties, if any during the year are as below:

The details of total operating expenses of the Trust along with detailed break-up, including all fees and charges paid to the
Investment Manager and any other parties are disclosed in Standalone Statement of Profit & Loss and note no. 18(A), 18(B), 19
and 20 which forms part of the standalone financial statements of the Trust for the financial year ended March 2026.

Summary of the same is as under:
(Amount % in million)

Particulars Year ended
March 31, 2026

Expenditure

Valuation expenses 2.86
Annuallisting fee 8.22
Audit fees 3.98
Investment management fees 118.00
Trustee fees 2.95
Finance cost (interest) 3,644.65
Finance cost (others) 749.92
Legal and professional expenses 73.10
Impairment of investment in subsidiaries (net of Reversal) 115.29
Otherexpenses 1.36
Total Expenses 4,720.33

Management Discussion and Analysis

The Management Discussion and Analysis Report forms an integral part of the Annual Report and includes various matters as
specified under the InvIT Regulations.

Assets of the Trust

Project-wise brief details of all the assets of the Trust are as follows:

) IRB .
IRBTaIegaorf IRBJa|punl' IR.B Tumkur M.V.R. Pathankot IRBHapur Kishangarh Kaithal VM7
Amravati Deoli Chitradurga 3 VK1 Moradabad Gulabpura Expressway
Particulars Tollway Tollway Tollway Infrastructure Amritsar Expressway Tollway Tollway T?Ilw.lvay Private
i . . and Tollways TollRoad = | L i Limited .
Limited Limited Limited Limited (MVR) Limited Limited (VK1) Limited Limited (KTL) Limited
(IRBTA) (IRBJD) (IRBTC) (IHMTL) (KGTL) (VM7)
(IRBPA)
Concession 22 25 26 20 20 15 (after 22 20 27 15 (after
period (inyears) construction construction
period) period)
Concession start September Junel4, June4, 2011 August 14, December January 18, May 28, February July15,2015 November?9,
date 3,2010 2010 2006 31,2010 2019 2019 21,2018 2021
Concessionend September Junel3, June 3, August13, December April1,2037 May 31, February July 14, May 31,
date without 2,2032 2035 2037 2026 30,2030 2041 20,2038 2042 2040
reduction/
extension
Concession June 02, October2l, December August14, January29, Aprill,2037 August 11, July 20, February May 31,
end date with 2037 2040 29,2042 2026 2038 2043 2042 25,2049 2040
reduction/
extension*
Tolling start date / April24, September June4,2011 August 06, November April 02, May 28, February September May 31,2025
Annuity apply 2013 27,2013 2009 27,2014 2022 2019 21,2018 6,2017
Total project cost 8,925.95 17,746.96  11,420.00 3,075.99 14,45310  20,940.00 33,450 15,260 22,900 17,020
®in Million)
No. of Toll plazas 1 2 2 1 2 NA 2 1 3 NA
KmLength 66.73 148.77 14 68.63 102.42 23.74 100 90 166 27.5
Lane Km 267 595 684 275 410 190 599 540 665 220
State Maharashtra Rajasthan  Karnataka Tamil Nadu Punjab Gujarat Uttar  Rajasthan Haryana Gujarat
Pradesh
National Highway NH 53 NH12 NH 48 NH 44 NH 54 Delhi NH-24 NH-79 NH-152 Delhi
Mumbai Mumbai
Expressway Expressway

* As per Valuationreport

e BOT assets i.e. IDAA Infrastructure Limited i.e. Bharuch Surat and IRB Surat Dahisar Tollway Limited i.e. Surat Dahisar
project ended on March 31, 2022 and May 25, 2022 respectively and Project Highways including Project Assets are
Handed over to National Highways Authority of India (NHAI) in terms of the Concession Agreement.
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e Inthe month of November 2025, the Trust has acquired 3 road assets namely IRB Hapur Moradabad Tollway Limited
(IHMTL), Kaithal Tollway Limited (KTL) and Kishangarh Gulabpura Tollway Limited (KGTL) from IRB Infrastructure Trust.

e  Further, the Trust has acquired VM7 Expressway Private Limited (VM7) from the IRB Infrastructure Developers Limited i.e.
Sponsor of the Trust effective from December1, 2025.

Update on development of under-construction projects, if any.

The Trust has notinvested in under-construction projects and has not divested any of its existing assets.

Project-wise Revenue from the Underlying Projects for last 5 years

Details of Project-wise Gross Toll collection from the underlying assets are as follows:
(Amount < in million)

For the Year ended

Particulars Q1FY26 Q2FY26 Q3FY26 QA4FY26 BEI( K18 March 31, March 31, March 31, March3l,

2026 2025 2024 2023 2022
IRBTC 1,200.35 1,172.44 1,249.09 1,232.33 4,854.21 4,378.47 4,141.22 3,775.81 2,963.06
IRBJD 491.55 478.08 521.31 537.18 2,028.12 1,886.94 1,801.36 1,544.36 1,202.43
MVR 444.46 436.89 463.78 460.86 1,805.99 1,774.61 1,763.30 1,551.16 1,188.99
IRBPA* 401.52 363.31 441.87 44115 1,647.85 1,445.32 1,516.04 1,397.09 414.67
IRBTA 246.61 212.90 250.97 255.97 966.45 914.92 862.98 896.29 797.53
IRBSD - - - - - - - 1,341.34  8,205.22
IDAA - - - - - - - - 2,980.82
KGTL? - - 481.67 708.90 1,190.57 - - - -
KTL# - - 266.47 370.24 636.71 - - - -
IRBHM# - - 645.84 933.16 1,579.00 - - - -
Total 2,784.49 2,663.62 4,321.00 4,939.79 14,708.90 10,400.26 10,084.90 10,506.05 17,752.72

# During FY 2026, the Trust undertook expansion through the acquisition of 3 road assets under BOT model from IRB Infrastructure Trust
effective from November 01,2025.

* Note:

° During the FY23, toll collection was suspended due to farmer’s protest on December 15,2022, which recommenced on January 15, 2023.
° During the FY24 toll collection was suspended due to farmer’s agitation on February 22,2024, which recommenced on February 25,2024.
. During the FY25 toll collection was suspended due to farmer’s protest on October 23, 2024, which recommenced on November13,2024.

IRBPA is eligible for cash compensation for loss of revenue and corresponding extension of Concession Period under the relevant Force Majeure
provisions of the Concession Agreement.
Details of HAM Project revenue from the underlying assets are as follows:
Vadodara Kim Project:
(Amountin million)

September March September March September March September March
2022 2023 2023 2024 2024 2025 2025 2026

Particulars *Annuity 2MAnnuity 3<“Annuity 4%Annuity 5%Annuity 6% Annuity 7% Annuity [ERINTL
instalment instalment instalment instalment instalment instalment instalment

Annuity 272.00 28113 290.17 299.24 308.36 319.55 338.70 338.99

Intereston 563.69 658.90 660.93 645.44 636.67 605.66 553.30 510.73

annuity

O&M payment 14.71 16.09 16.06 16.11 16.10 16.27 16.10 16.69

Total 850.40 956.12 967.16 960.79 961.13 941.48 908.10 866.41

Vadodara Kim Project received PCOD on 2™ April, 2022 and thereon, the concessionaire was entitled for Annuity income.
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Gandeva Ena (VM7) Project:

Particulars 15t Annuity instalment
Annuity 299.00
Interest on annuity 521.50
O&M payment 45.90
Total 866.40

Gandeva Ena (VM7) Project received PCOD on 31t May 2025
and thereon, the concessionaire was entitled for Annuity
income. VM7 Projectwas acquired by IRB InvIT Fund effective
from December1,2025.

Addition and Divestment of Assets including the identity
of the buyers and sellers, purchase or sale prices and brief
details of valuation of such transactions:

1. Acquisition of assets from IRB Infrastructure Trust
(“Private InvIT”)

In November 2025, IRB InvIT Fund (“Trust”) completed
acquisition of 100% of the equity share capital of IRB
Hapur Moradabad Tollway Limited (“IHMTL”), Kaithal
Tollway Limited (“KTL”), and Kishangarh Gulabpura
Tollway Limited (“KGTL”) (collectively referred to as the
“Project SPVs”) from IRB Infrastructure Trust (“Private
InvIT”) for an aggregate purchase consideration of
% 49,050 million, resulting in an enterprise value of
% 84,360 million after considering approx. 3% discount
to equity value determined by the independent
valuer i.e. Grant Thornton Valuation Advisors Private
Limited (GTVAPL), Registered Valuer IBBI (Registration
no.. IBBI/RV-E/05/2020/134, bearing RV no.:IBBI/
RV/05/2018/10428).

Pursuant to the aforesaid acquisition, the Trust has
undertaken the following actions:

i.  Issuanceof Unitsthroughinstitutional Placement:

On October 15, 2025, the Trust has issued and
allotted 54,14,05,000 units (the “units”) at a price
ofT60.00 perunit(the “issue price”) toinstitutional
investors and has raised ¥ 32,484.30 million, in
accordance with the Securities and Exchange
Board of India (Infrastructure Investment Trust)
Regulations, 2014, as amended and the master
circular issued by the Securities and Exchange
Board of India bearing number SEBI/HO/DDHS-
PoD-2/P/CIR/2025/102 dated July 11, 2025, as
amended (“Master Circular”).

ii. Issuance of Units on Preferential Basis:

On November 3, 2025, the Trust issued
15,96,95,000 units at an issue price of ¥ 62.95
per unit, i.e. price determined in accordance with
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paragraph7.5.A of Chapter7 of the Master Circular
for Infrastructure Investment Trusts (InvITs) dated
July 11, 2025, as amended, aggregating up to
%10,052.80 million on a preferential basis.

iii. Private Placement of NCDs:

On November 4, 2025, the Trust has allotted
115,000 senior, secured, rated, listed,
redeemable, non-convertible debentures
(NCDs) aggregating up to X 11,500 million, in three
series, on private placement basis (“NCDs”) to
eligible investors.

Acquisition of asset from IRB Infrastructure
Developers Limited (“Sponsor of the Trust”)

In February 2026, the Trust, pursuant to the approval
of the Board of Directors of IRB Infrastructure Private
Limited, the Investment Manager (“IM”) to the Trust, atits
meetings held on November 20,2025 and December],
2025, and the approval of the unitholders of the Trust on
December 24,2025, acquired VM7 Expressway Private
Limited (“VM7”), erstwhile wholly owned subsidiary of
IRB Infrastructure Developers Limited (“Sponsor”).

The acquisition was undertaken pursuant to an
invitation to offer received from the Sponsor and
involved the execution of a share purchase agreement
and approval of the key commercial terms of the
project implementation agreement, pursuant to
which the Sponsor shall act as the project manager for
the Project SPV.

VM7 is the concessionaire for the project involving
the construction of an eight-lane, access-controlled
expressway from Km 190.000 to Km 217.50 of the
Delhi-Mumbai Expressway (Gandeva to Ena section)
in the State of Gujarat, being implemented under the
Hybrid Annuity Mode (HAM) pursuant to Bharatmala
Pariyojana (Phase | - Package VII) (the “Project”).

The Trust acquired VM7 from the Sponsor at an
enterprise value of approximately 312,000 million.

Summary of the Valuation as per full valuation report

The Investment Manager submitted the full valuation
report for the financial year ended March 31, 2026, as
received fromthe Valuer, to the Stock Exchanges within
stipulated time period. A summary of full valuation
reportisenclosed as “Annexure A”.

The Toll Revenue and O&M Cost Projection Report
issued by M/s. GMD Consultants, Technical Consultant,
for each Project SPVs, was submitted to the Stock
Exchanges within the stipulated time period.
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Valuation of Assets and NAV as per full valuationreport

Details of Enterprise Value
(Amount?incrore)

As at As at
Name of the SPV March 31,2026 March 31,2025

IRB Talegaon Amravati Tollway Limited 772 798
IRB Jaipur Deoli Tollway Limited 2,043 2,015
IRB Tumkur Chitradurga Tollway Limited 2,587 2,166
M.V.R. Infrastructure & Tollways Limited 32 196
IRB Pathankot Amritsar Toll Road Limited 1,608 1,507
VK1 Expressway Limited 1,053 1,145
VMY Expressway Private Limited 1,238 -
Kaithal Tollway Limited 2,723 -
Kishangarh Gulabpura Tollway Limited 1,436 -
IRB Hapur Moradabad Tollway Limited 4,763 -
Total Fair Enterprise Value of all the SPVs 18,254 7,827

Statement of Net Assets at Fair Value on Standalone Basis:
(Amount T in millions)

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

A. Assets 1,92,811.57 73,363.97
B. Liabilities 88,668.57 17,843.97
C. NetAssets 1,04,143.00 55,520.00
Outstanding units (Millions) 1,281.60 580.50
NAV at Fair Value Per Unit () 81.26 95.64

Statement of Net Assets at Fair Value on Consolidated Basis:
(Amount T in millions)

Particulars As at As at
u March 31, 2026 March 31, 2025

A. Assets 1,92,811.57 81,786.11
B. Liabilities 88,668.57 26,264.25
C. NetAssets 1,04,143.00 55,521.86
Outstanding units (Millions) 1,281.60 580.50
NAV at Fair Value Per Unit (%) 81.26 95.64

Borrowings/repayment of Borrowings

Details of Borrowings or repayment of borrowings on standalone and consolidated are as follows:

A) Standalone Basis
(AmountZin million)

Particulars Facility Opening Balance Loan availed Loanrepaid Closing Balance
Type (April 01,2025) during the period during the period (March 31, 2026)

Securedloan Term 16,561.46 58,767.00 295.93 75,032.53
Loan

Non-convertible debentures - 11,500.00 - 11,500.00

Total 16,561.46 70,267.00 295.93 86,532.53

B) Consolidated Basis
(Amount Zin million)

Particulars Facility Opening Balance Loan availed Loan repaid Closing Balance
Type (April 01,2025) during the period during the period (March 31, 2026)

Securedloan Term 25,011.75 65,807.60 15,786.82 75,032.53
Loan

Non-convertible debentures - 11,500.00 - 11,500.00

Total 25,011.75 77,307.60 15,786.82 86,532.53
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Please refer to note 13 of the Standalone Financial statement with respect to borrowings/ repayment on a standalone
basis as on March 31,2026, and note 16 of Consolidated Financial statements with respect to borrowings/repayment on
aconsolidated basis, as onMarch 31,2026.

(Amount T in million)

Particulars Name of Opening Balance Loan availed Loanrepaid eI Te) sE]ET el

the entity (April 01,2025) during the period during the period H(MEI(s ] Mrioyl))
Secured loan availed from:
Domestic Banks / Financial IRB InvIT 16,561.46 58,767.00 295.93 75,032.53
institutions - termloans Fund
Bank - termloan VKI 8,450.29 - 8,450.29 -
Bank - termloan VM7 - 7,040.60 7,040.60 -
Total 25,011.75 65,807.60 15,786.82 75,032.53

. Previous Due Date Next Due Date
Secured Particulars — =
Principal Interest Principal Interest

Securedtermloans IRB InvIT Fund March 31,2026 March 31,2026 June 30,2026  April 30,2026
Securedtermloan VK1 September15,2025 September15,2025 - -

Unsecured loan availed from Project SPVs:
(Amount T in million)

Opening Finance cost Closing

Particulars Name of the Balance = Loan availed during Loan repaid during - Interest Balance
entity (April 01, the period the period unwinding (ZEIC R

2025) onloan 2026)

IRBSD IRBInvITFund  4,773.39 5,207.69 5,207.22 433.83 5,207.69
IDAA IRBInvITFund  1,756.80 - 1.00 - 1,755.80
Total 6,530.19 5,207.69 5,208.22 433.83 6,963.49

The unsecuredinterest free loans taken fromrelated parties is repayable within one year from the balance sheet date.

All borrowings of the Trust are within the leverage limits approved by the Unitholders and are in compliance with the
leverage thresholds prescribed under the InvIT Regulations. The Investment Manager ensures ongoing compliance with
applicable borrowing limits, approval requirements, and disclosure obligations under the InvIT Regulations.

Details of deferred payments:

During the period underreview there are no deferred payments.

Details of debt maturity profile:

Rupee term loan from banks are repayable in quarterly instalment as per the repayment schedule specified in loan
agreement with the Lenders. Also refer to note no. 13 of Standalone Financial Statement and note no. 16 of Consolidated
Financial Statements.

The diagrammatic representation of repayment schedule on consolidated basis is as under:

Repayment Schedule

5%
35%

1-4yrs 5-9yrs | 10-15yrs
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Details regarding the monies raised by the way of Non-Convertible Debentures

The Company raised long-term funds during the year by way of issue of Non-Convertible Debentures (NCDs). The NCD
issuance was divided into three series having different maturity and redemption profiles. Series A is redeemable in full
at the end of 5 years, while Series B is redeemable in full at the end of 10 years. Series C has a structured redemption
mechanism under which 2.5% of the principalis repayable at the end of each of the 11" and 12t years, 5% each at the end
of the 13" and 14" years, and the balance 85% at the end of the 15" year. Also refer to note no. 13 of Standalone Financial
Statements and note no. 16 of Consolidated Financial Statements.

Details regarding the monies lent by the InvIT to the holding company or the Project SPV in which it has investment in:

(Amount Zin million)

Particulars Opening Loan availed Loanrepaid Closing

Balance duringthe period during the period Balance
LongtermLoanto Project SPV 47,103.19 96,942.49 4,678.30 1,39,367.38
Short term Loan to Project SPV 289.37 592.94 882.31 -
Total 47,392.56 97,635.43 5,560.61 1,39,367.38

Details of gearing ratios:

Details of Gearingratio as per Consolidated Financial Statements.

(Amountinmillion)

Particul As at As at
articulars March 31,2026 March 31,2025
Borrowings 93,610.08 32,142.36
Less: Cash and cash equivalents (2,490.88) (332.04)
Netdebt (A) 91,119.20 31,810.32
Unit Capital 77,372.95 38,068.81
Sub-ordinated debt 4,369.41 -
Total equity (B) 81,742.36 38,068.81
Gearingratio (intimes) (A/B) 1.1 0.84

Details of Gearingratio as per Standalone Financial Statements.

(Amount Zin million)

Particul As at As at
articulars March 31,2026 March 31,2025
Borrowings 93,496.02 23,091.65
Less: cash and cash equivalents (1,792.27) (30.16)
Netdebt (A) 91,703.75 23,061.49
Equity 91,461.56 48,500.99
Total equity (B) 91,461.56 48,500.99
Gearingratio (intimes) (A/B) 1.00 0.48

Please refer to note no. 29 of Standalone Financial
Statements and note no. 38 of Consolidated
Financial Statements.

Details of all related party transactions during the year,
value of which exceeds five percent of value of the InvIT
assets

Please refer to note 43 of the Consolidated Financial
Statements and note 38 of the Standalone Financial Statement
of the Trust for March 31, 2026 pertaining to related party
transactions which forms integral part of this Annual Report.

Further details of the transactions exceeding five percent
of value of the InvIT assets undertaken during the year under
review are provided as under:

1. Acquisition of the 100% equity shareholding of IRB
Hapur Moradabad Tollway Limited, Kaithal Tollway
Limited, and Kishangarh Gulabpura Tollway Limited
(collectively referred to as “Project SPVs”) from IRB
Infrastructure Trust. The aforesaid acquisition was duly
approved by the Unitholders through a postal ballot
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resolution dated May 30, 2025. The postal ballot notice
is available on the website of the Trust at https://www.
irbinvit.co.in/wp-content/uploads/2025/06/Postal-
Ballot-Notice-IRB-InvIT-Fund-Final.pdf.

2. Acquisition of the 100% equity shareholding of VM7
Expressway Private Limited from IRB Infrastructure
Developers Limited. The aforesaid acquisition
was duly approved by the Unitholders at an Extra-
ordinary Meeting held on December 1, 2025. The
notice of Extra-ordinary meeting is available on the
website of the Trust https://www.irbinvit.co.in/wp-
content/uploads/2025/12/Notice-of-EGM-IRB-
InvIT-Fund-sd.pdf

Credit Rating
IRB InvIT Fund

India Ratings & Research (Ind-Ra) converts IRB InvIT Fund’s
NCD’s provisional rating to Final rating; affirms existing
ratings w.r.t. issuer rating and Bank loan facilities at ‘IND
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https://www.irbinvit.co.in/wp-content/uploads/2025/06/Postal-Ballot-Notice-IRB-InvIT-Fund-Final.pdf
https://www.irbinvit.co.in/wp-content/uploads/2025/12/Notice-of-EGM-IRB-InvIT-Fund-sd.pdf
https://www.irbinvit.co.in/wp-content/uploads/2025/12/Notice-of-EGM-IRB-InvIT-Fund-sd.pdf
https://www.irbinvit.co.in/wp-content/uploads/2025/12/Notice-of-EGM-IRB-InvIT-Fund-sd.pdf
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AAA’/Stable; affirms and assigns rating for proposed non-
convertible debentures at ‘Provisional IND AAA/Stable’
The rationale is available on their website at https://www.
indiaratings.co.in/pressrelease/80435

CARE Ratings Limited has reaffirmed the Trust’s rating and
long term bank facilities at “CARE AAA” with stable outlook
to long term bank facilities and issuer rating of the Trust with
stable outlook. The rationale is available on their website
at  https://www.careratings.com/upload/CompanyFiles/
PR/202603140322_IRB_Invit_Fund.pdf

There has been no change in rating as compared to the
previous financial year.

Investment Manager

IRB Infrastructure Private Limited is the Investment Manager
(IM) of the Trust and has been designated as such pursuant
to the Investment Management Agreement dated March
3, 2016. The Investment Manager is responsible for making
investment decisions with respect to the underlying assets
or projects of the Trust (Project SPVs), including any further
investment or divestment of its assets, in accordance with
Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, as amended (the InvIT
Regulations) and the Investment Management Agreement.

Investment Manageronbehalf of the Trust enhancesrevenue
stability by providing predictable income, thereby improving
cash flow visibility and supporting sustainable distributions
to unitholders.

Thereisno change in Investment Manager of the Trust during
the period underreview.

Directors of Investment Manager

Sr. Name of

No. Director DIN Designation

1. Mr. Rajinder 02943155 Non-Executive, Non-
Pal Singh Independent Director

2. Mr. Jitender 01552767 Whole- Time Director &
Kumar Chief Executive Officer
Chauhan

3. Mr. Sunil 00874257 Independent Director
Tandon

4, Mr. Nikesh Jain 06837475 Independent Director

5. Mr. Rushabh 08089312 Executive Director &
Gandhi* Chief Financial Officer

6. Ms. Anusha 10087897 Independent Director
Date

*During the year under review, Mr. Rushabh Gandhi was re-appointed as
Executive Director for a period of 3 years with effect from March 31,2026.

Brief Profiles of the Investment Manager’s Directors
Mr. Rajinder Pal Singh (DIN: 02943155)

Mr. Rajinder Pal Singh, is the Chairman and a non-
independent director and of the Investment Manager.
He holds a master's degree of arts in mathematics
from Department of Mathematics, Panjab University,
Chandigarh. He is a former IAS officer and has several
years of experience in the areas of administration,

a)
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finance, and infrastructure and industrial development.
He was appointed to Punjab and Sind Bank as its
chairman and as the secretary to the Department of
Industrial Policy and Promotion, Ministry of Commerce
and Industry, Government of India. He was also
appointed as the Chairman of National Highways
Authority of India from June 2012 till June 2015.

Mr. Jitender Kumar Chauhan (DIN: 01552767)

Mr. Jitender Kumar Chauhan is a non-independent
director and chief executive officer of the
Investment Manager. He holds a bachelor's degree
in civil engineering from Amravati University. He
has also obtained a certificate in construction
quality management from the National Institute of
Construction Management and Research. He has
several years of experience in the infrastructure sector.
He has been associated with the IRB Group since 2009.
He is also a nominee director on the board of Indian
Highways Management Company Limited and director
onthe board of Bharat InvITs Association.

Mr. Sunil Tandon (DIN: 00874257)

Mr. Sunil Tandon, is an independent director of the
Investment Manager. He holds a master’'s degree
in business administration from the University of
Strathclyde. He is a former IAS officer with several years
of experience in the administration and finance sector.
He was previously associated with the Gujarat Pipavav
Port Limited as a managing director. He also served as
private secretary to the Minister of State for Finance
(Banking and Insurance) and a deputy secretary in the
Department of Economic Affairs Ministry of Finance.

Mr. Rushabh Gandhi (DIN: 08089312)

Mr. Rushabh Rakesh Gandhi, is a non-independent
director of the Investment Manager. He is a qualified
chartered accountant and a member of the Institute of
Chartered Accountants of India. He holds a bachelor’s
degree in law from the University of Mumbai. He has
several years of experience in the financial advisory and
infrastructure sector. He has been associated with IRB
Groupformorethanadecadeandwasthechieffinancial
officer of IRB Infrastructure Developers Limited.

Mr. Nikesh Jain (DIN: 06837475)

Mr. Nikesh Moolchand Jain is an independent director
of the Investment Manager. He is a fellow member of
the Institute of Chartered Accountants of India. He is
a partner at M/s. JMR & Associates LLP. He has several
years of experience in the financial advisory sector.
He was previously associated with Suresh Surana and
Associates, PricewaterhouseCoopers LLP in the audit
team and RSM Astute Consulting Private Limited as a
senior consultantin the taxation team.

Ms. Anusha Date (DIN: 10087897)

Ms. Anusha Chaitanya Date, is an independent director
of the Investment Manager. She holds a bachelor’s
degree in commerce from the University of Mumbai.
She has several years of experience in the financial
advisory sector. Sheis a qualified chartered accountant
andamemberof thelnstitute of Chartered Accountants
of India. Sheis apartnerat ABD and Co. LLP, since 2016.


https://www.indiaratings.co.in/pressrelease/80435
https://www.indiaratings.co.in/pressrelease/80435
https://www.careratings.com/upload/CompanyFiles/PR/202501140142_IRB_Invit_Fund.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202603140322_IRB_Invit_Fund.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202603140322_IRB_Invit_Fund.pdf
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Board Meetings

During the yearended March 31,2026, 14 meetings were held
onthefollowingdates of the Board of Directors of Investment
Manager of the Trust on May 08, 2025, May 30, 2025, June
27, 2025, July 21, 2025, July 24, 2025, August 21, 2025,
September 25, 2025, October 08, 2025 (two meetings),
November 13, 2025, November 20, 2025, December O],
2025, December 22,2025, and February 11, 2026.

Further, circular resolutions were passed by the Board of
Directors on May 24, 2025, September 29, 2025, October
29,2025, November 05,2025, November 28, 2025, January
19,2026 and January 29,2026.

Details regarding the attendance of the Directors at the
Board Meetings held during the period ended March 31,
2026, are provided in the following table:

Director No. of Board
Meetings Attended
Mr. Rajinder Pal Singh 14
Mr. Jitender Kumar Chauhan 14
Mr. Sunil Tandon 14
Mr. Nikesh Jain 14
Mr. Rushabh Gandhi 14
Ms. Anusha Date 14

Brief Profiles of the Investment Manager’s Key Managerial
Personnel:

a) Mr. Jitender Kumar Chauhan
For details in relation to Mr. Jitender Kumar
Chauhan, see “Brief Profiles of the Investment
Manager’s Directors”.

b) Mr. Rushabh Gandhi
For details in relation to Mr. Rushabh Gandhi, see “Brief
Profiles of the Investment Manager’s Directors”.

c) Ms.SwapnaArya

Ms. Swapna Arya is a qualified Company Secretary
and member of the Institute of Company Secretaries
of India (ICSl) and holds bachelor's degrees in both
Commerce and Law. She has been associated with the
Sponsor Group since May 2015. She has more than 14
years of experience in Corporate Affairs having strong
focus on Company Law and Securities Law compliance.
Prior to joining the Sponsor Group, she was associated
with M/s. Makarand M. Joshi & Co., Practising Company
Secretaries, and SKP Crossborder Consulting Private
Limited, where she was actively involved in handling
corporate compliance and regulatory matters.

Details of changes during the year pertaining to director of
Investment Manager:

There was no change of Director of Investment Manager
during the year.
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Details of the Holding by the Investment Manager and its
Directorsin the Trust

As on March 31, 2026, as per the disclosures received from
the Directors of Investment Manager, none of the Director(s)
holds Units of the Trust.

Summary of the Standalone Financial Statements of the
Investment Manager

The Investment Manager has no subsidiaries. There is no
material erosion in the net worth of the Investment Manager
ascomparedto the networthas perthelast audited financial
statements. For a summary of the financial statements of
the Investment Manager, as derived from the standalone
financial statements of the Investment Manager, preparedin
accordance with Ind AS and the Companies Act, 2013 as of
and for the financial year ended March 31,2026, please refer
website of Investment Manager i.e. https://www.irbfl.co.in/
audited-financial-statements/.

Codes / Policies

In line with the requirements of the SEBI InvIT Regulations
read with the SEBI Listing Regulations and adhere to good
governance practices for IRB InvIT Fund, the Investment
Manager has adopted the following policies and codes in
relation to IRB InvIT Fund. These policies form the foundation
of the overall compliance framework. Key governance
mechanisms, including the Whistleblower policy, Vigil
Mechanism, Code of Conduct, and policies governing
related party transactions, ensure that high standards of
Corporate governance are consistently upheld.

Code of Conduct

The Investment Manager has adopted a Code of Conductin
relation to the Trust and parties to the Trust.

Policy on Appointment & Removal of Directors including
Unitholder Nominee Director

The Investment Manager has formulated and adopted
the policy on the appointment and removal of Directors
which shall act as a guideline for determining qualifications,
positive attributes, independence of a Director and matters
related thereto.

Policy on Appointment of Auditor and Valuer of the Trust

The Investment Manager of IRB InvIT Fund has formulated
and adopted the policy to regulate appointment, re-
appointment, removal of the auditors and the valuer for
IRB InvIT Fund which inter alia covers the clauses w.r.t.
appointment and role of auditors, removal of auditor,
appointment, rights and responsibilities of the valuer,
removal of valuer and mattersrelated thereto.

Policy on filing of claims by unitholders for unclaimed
amounts

The Investment Manager has adopted the policy on filing of
claims by unitholders for unclaimed amounts which inter alia
specifies the procedure (including documentation) to be
followed by unitholders forclaiming theirunclaimed amounts
and sameis available on website of the Trust at Policy onfiling
of claims by unitholders for unclaimed amounts


https://www.irbfl.co.in/wp-content/uploads/2025/06/IRBFL_MAR25.pdf
https://www.irbfl.co.in/audited-financial-statements/
https://www.irbfl.co.in/audited-financial-statements/
https://www.irbinvit.co.in/wp-content/uploads/2024/01/Policy-on-filing-of-claims-by-unitholders-for-unclaimed-amounts.pdf
https://www.irbinvit.co.in/wp-content/uploads/2024/01/Policy-on-filing-of-claims-by-unitholders-for-unclaimed-amounts.pdf
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Further, the details pertaining to unclaimed distributions,
details of amount transferred to unclaimed distribution
account, transfer any unclaimed amount due to them and
lyinginthe UnpaidDistribution AccounttolInvestorProtection
and Education Fund (IPEF) etc. is available on website of the
Trust at Unpaid / Unclaimed Distribution - IRB InvIT Fund

Distribution Policy

The Investment Manager has adopted the Distribution
Policy to ensure proper, accurate and timely distribution for
IRB InvIT Fund. The Distributable Income of IRB InvIT Fund is
calculated in accordance with the Distribution Policy, the
InvIT Regulations and any circular, notification or guidance
issued thereunder.

Further, the Investment Manager has approved and adopted
the amendments to the Distribution policy of IRB InvIT Fund
by adopting revised framework for computation of Net
Distributable Cash Flow (NDCF) in terms of Regulation 18(6)
of SEBI (Infrastructure Investment Trusts) Regulations, 2014
read with SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/
CIR/2025/63 dated May 7, 2025.

Code of Conduct for Regulating, Monitoring and Reporting
of Trading by Designated Persons and their Immediate
Relatives and Code of Practices and Procedures for Fair
Disclosure of Unpublished Price Sensitive Information
(UPSI Policy)

The Investment Manager has adopted the UPSI Policy (as
a part of PIT) to ensure that IRB InvIT Fund complies with
applicable law, including the SEBI InvIT Regulations or such
otherlaws, regulations, rules or guidelines prohibiting insider
trading and governing disclosure of material, unpublished
price sensitive information.

Further, pursuant to the amendments to the SEBI (Prohibition
of Insider Trading) Regulations, vide notifications dated
June 25, 2024, December 4, 2024, March 11, 2025, and
May 8, 2025 the Investment Manager has approved and
adopted the said amendments. Accordingly, necessary
changes have been incorporated into the Code of Conduct
for Regulating, Monitoring, and Reporting of Trading by
Designated Persons and theirImmediate Relatives.

Succession Policy

The Investment Manager has adopted a succession policy to
ensure that IRB InvIT Fund has the plans in place for orderly
succession for appointment to the board of directors and
seniormanagement.

Risk Management Policy

The Investment Manager has in place a mechanism to
identify, assess, monitor and mitigate various risks to key
business objectives. Majorrisks identified by the businesses
and functions are systematically addressed through risk
registers and mitigating actions on a continuing basis.

Vigil Mechanism / Whistle Blower Policy

The Investment Manager has adopted vigil mechanism
for directors and employees to report genuine concerns.
Therefore, to provide adequate safeguards against
victimization of director(s) oremployee(s)orany otherperson
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who avail the mechanism and also provide for direct access
to the chairperson of the audit committee in appropriate or
exceptional cases such policy was framed.

Code of Conduct for Board of Directors and senior
management

The Investment Manager has adopted Code of Conduct for
Board of Directors and senior management for all members
of board of directors and senior management of the Trust/
Investment Manager.

Representatives on the Board of Directors of each
Project SPVs

The Investment Manager, in consultation with the Trustee, has
appointed the majority of the Board of Directors of Project
SPVs. Further, the Investment Manager ensures that in every
meeting, including annual general meeting of Project SPVs,
the voting of the Trust is exercised.

Anti Money Laundering Policy

To safeguard the Investment Manager and the Trust from
legal and regulatory risks, maintain financial

Integrity, and promote a transparent business environment
Anti Money Laundering (AML) policy has been adopted.
The policy will apply to Trust, its SPVs, and the Investment
Manager (Collectively the Trust Entities). The policy aims to
enhance awareness of AML requirements, define roles and
responsibilities under the applicable framework, and ensure
that the Trust Entities’ operations align with regulatory
standards and industry best practices.

Borrowing Policy

The Investment Manager shall ensure that all funds borrowed
in relation to the Trust are in compliance with the SEBI InvIT
Regulations. Accordingly, the Investment Manager has
formulated Borrowing Policy to outline the process for
borrowing moniesinrelation to the Trust.

Cyber Security Policy and Data Protection Policy

To establish a robust framework for safeguarding the
electronic data and systems of the Trusts and its entities
Cyber Security and Data Protection Policy was formulated.

Investment Policy

To enable thelnvestment Managerto dischargeitsinvestment
decision making responsibilities on behalf of InvIT Investment
Policy has been adopted. The policy outlines the investment
objectives, principal business strategies, and measures to
strengthen implementation, ensuring regulatory compliance
and safeguarding the long- terminterests of unitholders.

Investor Grievance Redressal Policy

To ensure timely and efficient investor services and
structured, transparent resolution of grievances. The
policy aims to strengthen the grievance framework,
promote investor friendly practices, ensure regulatory
compliance, and uphold principles of transparency, fairness,
accountability, and investor protection.

Further, the Trust has adopted the Investor Charterin orderto
participate in growth of Indian Infrastructure sector through


https://www.irbinvit.co.in/unpaid_unclaimed-distribution_/
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InvIT and provide investors with transparent, efficient, and
reliable investment opportunities in infrastructure assets by
ensuring fairandrobustregulatory mechanisms andenhance
confidence among investors by protecting and promoting
the interests of unitholders same can be accessed from
the website of the Trust at https://www.irbinvit.co.in/wp-
content/uploads/2025/06/Investor-Charter.pdf.

Policy on Preservation of Documents and Archival policy

ThePolicyaimstoensureauthenticity, reliability, accessibility,
and proper maintenance of records by establishing a
framework for the identification, classification, storage,
security, retrieval, tracking, and appropriate disposal or
permanent preservation of documents.

POSH Policy

The Policy seeks to prevent, prohibit, and provide a
mechanism for the redressal of complaints related to sexual
harassment of women at the workplace, thereby ensuring a
safe, dignified, and inclusive work environment.

RPT policy

The objective of the Policy is to establish a clear and robust
governance framework for the identification, approval,
monitoring, and disclosure of Related Party Transactions.
The Policy is designed to ensure that such transactions are
conducted in a transparent, fair, and compliant manner,
thereby safeguarding the interests of unitholders.

Committees

The Investment Manager has various committees to ensure
independent board representation in line with SEBI InvIT
Regulations. Investment Manager’s Board of Directors has
constituted various Committees viz:

i) Audit Committee;

i)  Nomination and Remuneration Committee;

iii)

iv)

Corporate Social Responsibility Committee;
Risk Management Committee; and

v)  Stakeholders Relationship Committee.

The Investment Manager's Board of Directors has also
constituted one operating / special purpose committee viz
Committee of Directors on May 30, 2025.

The Chairman of the Board, in consultation with the
Company Secretary and the respective Chairman of these
Committees, determines the frequency of the meetings
of aforesaid Committees. The recommendations of the
Committees are submitted to the Board for approval.

i)  Audit Committee

The Audit Committee comprises of Board of Directors
of the Investment Manager. The Chairman of the Audit
Committee is an independent director. All members
and Chairman of the Audit Committee are financially
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i)

literate and have accounting and related financial
management expertise.

The Composition of Audit Committee as on March 31,
2026, consists of the following members viz.:

Sr. Member/
No. Name of Member Chairman
1 Mr. Sunil Tandon Chairman
2 Mr. Jitender Kumar Chauhan Member
3 Mr. Nikesh Jain Member
4 Ms. Anusha Date” Member

“Ms. Anusha Date was inducted as a Memberw.e.f. July 21,2025.

The Company Secretary acts as the Secretary of the
Audit Committee.

The composition, role, terms of reference as well as
powers of the Audit Committee are in accordance
with the Companies Act, 2013 and InvIT Regulations, as
applicable and amended from time to time.

During the year ended March 31, 2026 the Audit
Committee met 10 times viz. May 08, 2025, May 30,
2025, June 27,2025, July 21,2025, July 24,2025, August
21, 2025, October 08, 2025, November 13, 2025,
December 01,2025, and February 11,2026.

The following table presents the details of attendance
at the Audit Committee meetings held during the
period ended March 31,2026:

Sr. Name of the Member No. of meetings
No. attended
1. Mr. Sunil Tandon 10
2. Mr. Jitender Kumar Chauhan 9
3. Mr. Nikesh Jain 10
4, Ms. Anusha Date” 6

" Ms. Anusha Date was inducted as aMember w.e.f. July 21,2025.

Nomination & Remuneration Committee

The Nomination and Remuneration Committee
comprises of Board of Directors of the Investment
Manager. The Composition of Nomination &
Remuneration Committee as on March 31, 2026
consists of the following members viz.:

Sr. Member/
No. Name of Member Chairman
1. Mr. Sunil Tandon Chairman
2. Mr. RajinderPal Singh Member
3. Mr. Nikesh Jain Member
4, Ms. Anusha Date Member

During the year ended March 31, 2026 the Nomination
and Remuneration Committee met 2timesvizon August
21,2025 and February 11, 2026.


https://www.irbinvit.co.in/wp-content/uploads/2025/06/Investor-Charter.pdf
https://www.irbinvit.co.in/wp-content/uploads/2025/06/Investor-Charter.pdf
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The following table presents the details of attendance
at the Nomination and Remuneration Committee
meetings for the period ended March 31,2026:

Sr. Name of the Member No. of meetings
No. attended
1. Mr. Sunil Tandon 2
2. Mr. Rajinder Pal Singh 2
3. Mr. Nikesh Jain 2
4.  Ms. AnushaDate 2

Corporate Social Responsibility (CSR) Committee

The Corporate Social Responsibility Committee
comprises of the board of directors of the
Investment Manager.

The Composition of Corporate Social Responsibility
Committee as on March 31, 2026 consists of the
following members viz.:

Sr. Name of the Member Men.1ber/
No. Chairman
1. Mr. Jitender Kumar Chauhan Chairman
2. Mr. Sunil Tandon Member
3. Mr. Nikesh Jain Member
4, Mr. Rushabh Gandhi Member

During the period under review, no meeting of
Corporate Social Responsibility Committee was held.
Risk Management Committee (RMC)

The Risk Management Committee comprises of the

board of directors of the Investment Manager.

The Composition of Risk Management Committee ason
March 31,2026 consists of the following members viz.:

Sr. Name of the Member Men.1ber/
No. Chairman
1. Mr. Nikesh Jain Chairman
2. Mr. Jitender Kumar Chauhan Member
3. Mr. Rushabh Gandhi Member

The Risk Management Committee met twice for the
period ended March 31, 2026 on September 19, 2025
and March13,2026.

The following table presents the details of attendance
at the Risk Management Committee meeting for the
period ended March 31,2026:

Sr. Name of the Member No. of meetings
No. attended
1. Mr. Nikesh Jain 2
2. Mr. Jitender Kumar Chauhan 2
3. Mr. Rushabh Gandhi 2

Stakeholders Relationship Committee (SRC)

The Stakeholders Relationship Committee comprises
of board of directors of the Investment Manager.
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The Composition of Stakeholders Relationship
Committee as on March 31, 2026 consists of the
following members viz.:

S Name of the Member Merr.\ber/
No. Chairman
1. Mr. Nikesh Jain Chairman
2. Mr. Jitender Kumar Chauhan Member
3. Mr. Rushabh Gandhi Member

The Stakeholders Relationship Committee met once for
the period ended March 31,2026 on August 21, 2025.

The following table presents the details of attendance
at the Stakeholders Relationship Committee meeting
forthe period ended March 31,2026

Sr. Name of the Member No. of meetings
No. attended
1. Mr. Nikesh Jain 1
2. Mr. Rushabh Gandhi 1
3. Mr. Jitender Kumar Chauhan 1

Note: Other than the above, the Board has also
constituted operational and transaction-based
committee viz Committee of Board of Directors, which
operates under the direct supervision of the Board
of Investment Manager, in accordance with assigned
scope of work and their terms of reference.

Functions, Duties and Responsibilities of the Investment
Manager

The functions, duties and responsibilities of the Investment
Managerareinaccordancewiththe InvestmentManagement
AgreementandthelnvITRegulations whichinteraliaincludes,
butis notrestricted to the following:

a)

c)

to manage the day-to-day business and affairs
of the Trust and provide administrative services
in accordance with the provisions of Investment
Management Agreement;

to make all investment decisions, concerning the
investigation, selection, development, negotiation,
structuring, restructuring, commitment or monitoring
the investment decisions with respect to the Trust
Assets, including any further investment or divestment
of the assets and the appointment of the various
advisors and service providers in connection with such
investments, in accordance with the Trust’s investment
strategy and applicable laws;

toberesponsible forthe management of the Trust Fund
alongwiththe Trusteeinaccordance with the provisions
of Investment Management Agreement, the Trust
Documents and applicable laws;

to ensure that the Trust Assets have proper legal titles,
if applicable, and that all the material contracts entered
into on behalf of the Trust or the Project SPV are legal,
valid, binding and enforceable by and on behalf of the
Trust or the Project SPV;
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The Board of the Investment Manager comprises of majority
of the Independent Directors having extensive experience
in Infrastructure Sector and Project financing. The business
operations of the Investment Manager are managed
by a team of professionals with experience in the road
infrastructure sector.

Sponsor and the Project Manager

IRB Infrastructure Developers Limited acts as the Sponsor
and Project Manager of the Trust. The Sponsor is one of
the largest infrastructure development and construction
Companies in India. The Sponsor has been listed on the
Indian Stock Exchanges since 2008.

AsofMarch 31,2026; the Sponsor’s portfoliocomprises of 28
projects including 18 Build- Operate-Transfer (BOT), 6 Toll-
Operate-Transfer (TOT) and 4 Hybrid Annuity Model (HAM)
projects. The Sponsor holds 17,346 lane kms of highways on
aBOT/TOT/HAM basis, of which it owns and operates 12,901*
lane kms and manages 4,445 lane kms under InvIT Assets as
a project manager. Currently, the Company has 545 Lane
kms under Tolling & Construction and 235 lane kms under
Development and Construction, including improvement of
national highways and sections of the GQ Highway Network.

*Includes lane kms of projects under IRB Infrastructure Trust

There was no change in the Sponsor of the Trust during the
period underreview.

For more details about the Sponsor, please refer to the
website of the Sponsor at www.irb.co.in

Functions, Duties and Responsibilities of the Project
Manager

The Project Manager has agreed to provide professional
services to carry out operations and management of
the Project SPVs, including making arrangements for
the appropriate maintenance, either directly or through
the appointment of appropriate agents, in accordance
with the terms and conditions of the relevant concession
agreement, project implementation agreement and the
InvIT Regulations.

DIRECTORS OF THE SPONSOR:

The Board of Directors of the Sponsor are as follows:

Sr. 5 X

No. Name Designation DIN:

1. Mr. Virendra D. Chairman & 00183554
Mhaiskar Managing

Director

2. Mrs. DeepaliV Wholetime 00309884
Mhaiskar Director

3. Mr. LuisAguirrede  Non-executive 10868771
Carcer Cabezas Director

4. Mr. Ravindra Non-executive 00003922
Dhariwal Director

5. Mr. Bajrang Lal Independent 07175777
Gupta Director

6. Dr. Ajay Kumar Independent 08532830
Singh Director
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Sr. . . .

No. Name Designation DIN:

7. Mr. Vijay Bhatt Independent 00751001
Director

8. Mrs. Preeti Savla Independent 00662996
Director

Details of change in the Board of Directors of the
Sponsor / Project Manager:

During the period under review, there were no changes in
Board of Directors of the Sponsor.

Trustee

The Sponsor has settled the Trust pursuant to the Indenture
of Trust dated October 16, 2015, as amended on February
17,2017, and March 7, 2024, and appointed IDBI Trusteeship
Services Limited (the “Trustee”) in accordance with the
provisions of the InvIT Regulations.

The Trustee is registered with SEBI as a debenture trustee
under the Debenture Trustees Regulations, having SEBI
registration number INDOOOOOO460. The Trustee’s SEBI
registration certificate is valid unless it is suspended or
cancelled by the SEBI.

Background of the Trustee

The Trustee is a trusteeship company registered with SEBI
as a debenture trustee, and is jointly promoted by IDBI Bank
Limited, Life Insurance Corporation of India and General
Insurance Corporation of India for providing corporate and
other trusteeship services.

The Trustee is permitted to engage in the following activities:

i)  Debenture/bond trustee;
i)  Security trustee/ facility agent;
iif)

iv)

Securitization trustee;
Share pledge trustee / share monitoring agent;

v) DMS Services;

vi) Infrastructure Investment Trustee;
vii) Real Estate Investment Trustee;
viii) P2P Trustee;

ix) MasalaBondTrustee;

x)  Software Escrow Trustee;

xi) CPTrustee;

xii) Escrowagent;

xiii) Venture Capital Fund (VCF) trustees/ Alternative
Investment Fund (AIF) Trustees;

xiv) Safe keeping/lockers services;

xv) Management of private trusts / execution of wills;
Management of ESOP and Employee welfare Trustee;

xvi) Special corporate services (e.g. provision of
nominee directors);

xvii) Trusteeship Services  for  Special Purpose
Vehicles with POA etc.


http://www.irb.co.in
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The Trustee has experience in providing trusteeship services
toarange of corporates andinstitutions. The Trusteeisnotan
Associate of the Sponsororthe Investment Manager. Further,
Trustee (i) is not debarred from accessing the securities
market by the SEBI; (ii) is not a promoter, director or person
in control of any other company or a sponsor, investment
manager or trustee of any other infrastructure investment
trust which is debarred from accessing the capital market
under any order or directions made by the SEBI; or (iii) is not
in the list of the willful defaulters published by the RBI.

To the best of the knowledge of the Trustee, none of the
promoters or directors of the Trustee (i) is debarred from
accessing the securities market by SEBI; (ii) is a promoter,
director or person in control of any other company or a
sponsor, investment manager or trustee of an infrastructure
investment trust which is debarred from accessing the
capital market under any order or direction made by SEBI; or
(i) isin the list of willful defaulters published by the RBI.

There is no change in the Trustee of the Trust during the
period underreview.

The Board of Directors of the Trustee as on March 3],
2026 is as follows:

z:;. Name Designation DIN

1. Mr. Jayakumar Director & 10041362
Subramonia Pillai Chairman

2. Mr.PradeepKumar ManagingDirector 09817764
Malhotra” and CEO

3. Mr. Soma Nandan Director 10899299
Satpathy

4, Mr. Arun Kumar Independent 00063359
Agarwal Director

5. Mr. Hare Krushna Independent 00479786
DandapaniPanda Director

6. Mr. Balkrishna Variar Director 10661169

7. Mr. Kumar Neel Additional Director 06504417
Lohit*

8.  Ms. BaljinderKaur Director 06652016
Mandal*

*Mr. Kumar Neel Lohit was appointed as an additional director w.e.f.
October15,2025.

#Ms. Baljinder Kaur
September 30,2025.

Mandal ceased to be director w.e.f.

~Mr. Pradeep Kumar Malhotra ceased to be Managing Director and CEO
w.e.f.May 31,2026.

Mr. Nikhil Jain has been appointed as Managing Director and CEO with
effectfromJune 5,2026.
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Valuer

During the period under review, M/s. KPMG Valuation
Services LLP (“Registered Valuer”) (IBBI Registration No.
IBBI/RV-E/06/2020/115) was appointed as the valuer of the
Trust for providing valuation services.

As per confirmation received from the Valuer, the detail of
the Valueris as follows:

M/s. KPMG Valuation Services LLP

Registered Valuer

IBBI Registration Number - IBBI/RV-E/06/2020/115
2" Floor, Block T2 (B Wing), Lodha Excelus,

Apollo Mills Compound, N.M. Joshi Marg,
Mahalaxmi, Mumbai - 400 OT1

The Valueris not an Associate of the Sponsor, the Investment
Manager or the Trustee, and has not less than five years of
experience in the valuation of infrastructure assets.

Details of changes in clauses in trust deed, investment
management agreement or any other agreement entered
into pertaining to activities of InvIT

During the year under review, there were no changes in
clauses of Trust Deed, Investment Management Agreement
or any other agreement entered into pertaining to
activities of the Trust.

Any regulatory changes that has impacted or may impact
cash flows of the underlying projects

During the period, there were no material regulatory
changesthathaveimpacted ormayimpact cash flows of the
underlying projects.

Changeinmaterialcontracts orany newriskinperformance
of any contract pertaining to the InvIT

During the period, there were no changes in material
contracts or any new risk in performance of any contract
pertaining to the Trust.

Any legal proceedings which may have significant bearing
on the activities or revenues or cash flows of the InvIT

Except otherwise specified under separate section on
litigations as “Annexure B” which form part of this annual
report, during the period under review, there were no legal
proceedings which may have significant bearing on the
activities orrevenues or cash flows of the Trust.

Disclosure in respect of SPVs post Conclusion of
Concession Agreements

Incompliance with SEBI Circular No. SEBI/HO/DDHS/DDHS-
PoD-2/1/11698/2026 dated May 15, 2026 Regulation 2(1)(zy)
(i) of SEBI (InvIT) Regulations, 2014, as amended on April 17,
2026 (“SEBI Circular”)
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Part| - InvIT Level Disclosure [Clause 2.3.1 of SEBI Circular]

Detailed breakup of value of investments (gross and net) in SPVs where concession agreements have concluded:

Name of SPV Gross Value (Z million) Net Carrying Value (¥ million)
IDAA Infrastructure Limited (‘'IDAA’) 1,981.20 1,750.74
IRB Surat Dahisar Tollway Limited 5,323.25 5,225.18
(‘ISDTL’)

Total 7,304.45 6,975.92

Gross Value = book value pre-impairment in the books of Trust;

Net Carrying Value = value as per audited financials of the SPVs

Partll - SPV Level Disclosures [Clause 2.3.2 of SEBI Circular]
A. IDAA Infrastructure Limited (‘IDAA’)
1.  Project Details & Handover Status [Clause 2.3.2.1 of SEBI Circular]

IDAA was engaged in the development, operation & maintenance of infrastructure facility involving construction of road at
Surat-Bharuch on NH-8, along with toll collection, on a self-finance BOT basis. The Concession Agreement was entered into
on 7" July 2006. The concession period concluded on 315t March 2022 upon expiry of the contracted term, following which
the project was handed over to the NHAI, Concessioning Authority. The vesting certificate has been duly obtained from the
Concessioning authority.

2. Assets & Liabilities [Clause 2.3.2.2 of SEBI Circular]

As perlatest annual audited financial statements of IDAA:

Particulars (Amount in ¥ million) Remarks
Cash and cash equivalents 0.27

Loans 1,755.80 Provided to the Trust
Otherfinancial assets 0.20
Othercurrent assets 0.23

Total Assets (A) 1,756.50

Trade payables 0.17
Otherfinancial liabilities 5.57
Othercurrent liabilities 0.02

Total Liabilities (B) 5.76

Net Assets / (Net Liabilities) (A-B) 1,750.74

3. Contingent Liabilities [Clause 2.3.2.3 of SEBI Circular]

Tax litigations pertaining to IDAA Infrastructure Limited are disclosed in detail under the Litigation chapter of this Annual
Report. Based on management assessment and legal advice, the probability of outflow is considered remote; accordingly,
no contingentliability has beenrecognised or disclosed in the financial statements of the SPV inrespect of these matters.

4. DebtRepayment [Clause 2.3.2.4 of SEBI Circular]
IDAA has no outstanding debt as at 31t March 2026. Accordingly, there is no repayment obligation or default.

5. Sufficiency of Assets [Clause 2.3.2.5 of SEBI Circular]

The assets of IDAA are sufficient to meet its liabilities, including contingent liabilities. The net assets of ¥1,750.74 million as at
31stMarch 2026 comfortably exceed total liabilities of ¥5.76 million.

6. Exit Strategy & Timeline [Clause 2.3.2.6 of SEBI Circular]

In accordance with Clause 2.1 of the SEBI Circular, the Investment Manager is committed to exit from its investment in the
SPV through permissible means within one year from the conclusion of all pending litigations, assessments and related
proceedings, which constitute the relevant trigger for computation of the timeline.

As of the reporting date, certain litigations / assessments in respect of IDAA are ongoing. The Investment Manager in ordinary
course accesses viable exit options, including, inter alia, sale, liquidation, merger or any other permissible mode and has
initiated preliminary internal assessments in this regard.

The exit strategy will be finalised upon clarity on the outcome of the ongoing matters, and appropriate steps willbe undertaken
in a timely manner to ensure compliance with regulatory timelines. The expected completion timeline for the exit will be
determined accordingly.
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Further, any time required for obtaining statutory or regulatory approvals in relation to the proposed exit shall be excluded
fromthe prescribed timeline, in accordance with Clause 2.2 of the SEBI Circular.
7. Other Material Details [Clause 2.3.2.7 of SEBI Circular]

For pending claims/ tax litigations, kindly refer Litigation section forming part of the Annual report.

B. IRB Surat Dahisar Tollway Limited (‘ISDTL’)
1. ProjectDetails & Handover Status [Clause 2.3.2.1 of SEBI Circular]

ISDTL was engaged in six-laning of the Surat-Dahisar section of NH-8 from KM 263/00 to KM 502/00 in the States of Gujarat
and Maharashtra, along with toll collection and operation & maintenance, on a Design, Finance, Build, Operate and Transfer
(DFBOT) basis. The Concession Agreement was entered into on 30" April 2008. The concession period concluded in May
2022 upon expiry of the contracted term, following which the project was handed over to the Concessioning Authority. The
handover certificate has been duly obtained from the concessioning authority.

2. Assets & Liabilities [Clause 2.3.2.2 of SEBI Circular]

As perlatest annual audited financial statements of the ISDTL:

Particulars (Amount in % million) Remarks
Investments 12.30

Cash and cash equivalents 12.72

Loans 5,207.69 Provided to the Trust
Otherfinancial assets 0.04

Current tax assets (net) 0.03

Other current assets 2.73

Total Assets (A) 5,235.51

Trade payables 9.55
Otherfinancial liabilities 0.76
Othercurrent liabilities 0.02

Total Liabilities (B) 10.33

Net Assets / (Net Liabilities) (A-B) 5,225.18

3. Contingent Liabilities [Clause 2.3.2.3 of SEBI Circular]

Civillitigations pertaining to IRB Surat Dahisar Tollway Limited are disclosed in detail under the Litigation chapter of this Annual
Report. Based onmanagementassessment andlegal advice, the probability of outflowis considered remote; accordingly, no
contingent liability has beenrecognised or disclosed in the financial statements of the SPV inrespect of these matters.

4. DebtRepayment [Clause 2.3.2.4 of SEBI Circular]

ISDTL has no outstanding debt as at 31t March 2026. Accordingly, there is no repayment obligation or default.

5. Sufficiency of Assets [Clause 2.3.2.5 of SEBI Circular]

The assets of ISDTL are sufficient to meet its liabilities. The net assets of 25,225.18 million as at 315t March 2026 comfortably
exceed total liabilities of 10.33 million.

6. ExitStrategy & Timeline [Clause 2.3.2.6 of SEBI Circular]

In accordance with Clause 2.1 of the SEBI Circular, the Investment Manager is committed to exit from its investment in the
SPV through permissible means within one year from the conclusion of all pending litigations, assessments and related
proceedings which constitute the relevant trigger for computation of the timeline.

As of the reporting date, certain litigations / assessments in respect of ISDTL ongoing. The Investment Manager in ordinary
course accesses viable exit options, including, inter alia, sale, liquidation, merger or any other permissible mode and has
initiated preliminary internal assessments in this regard.

The exit strategy will be finalised upon clarity on the outcome of the ongoing matters, and appropriate steps willbe undertaken
in a timely manner to ensure compliance with regulatory timelines. The expected completion timeline for the exit will be
determined accordingly.

Further, any time required for obtaining statutory or regulatory approvals in relation to the proposed exit shall be excluded
fromthe prescribed timeline, in accordance with Clause 2.2 of the SEBI Circular.

7. OtherMaterial Details [Clause 2.3.2.7 of SEBI Circular]

Forpending civil / taxlitigations, kindly refer Litigation section forming part of the Annual report.

| 4 |
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The Investment Manager will keep unitholders informed of material developments through periodic disclosures.

Any other material change / update during the year
There were no material changes or updates during the year under review, except as specifically disclosed or notified to the
Stock Exchange from time to time.

The synopsis of such material and price-sensitive information is provided under the section titled “Brief Details of Material
and Price Sensitive Information,” which forms anintegral part of thisreport.

Any information or report pertaining to the specific sector or sub-sector that may be relevant for an investor to invest in
units of the InvIT

Pleasereferto the Management Discussion and Analysis Report which forms anintegral part of this report.

Brief Details of Material and Price Sensitive Information

The Units of the Trust are listed on BSE Limited and the National Stock Exchange of India Limited. Being Listed Trust, the
Investment Manager on behalf of the Trust keeps its unitholders and the Stock Exchanges informed about material and price
sensitive information, from time to time in accordance with the applicable regulations. The synopsis of material and price
sensitive informationis as below:

o Disclosure on Monthly toll revenue of Project SPVs of the Trust:

The Trust, on a monthly basis, discloses information to the stock exchanges, which inter alia includes the monthly toll
revenue of the Project SPVs of the Trust.

The web-links to the disclosures uploaded on the stock exchanges are provided below:

Monthly BSE NSE

April2025  TollRevenue formonth of April 2025 of the Project  Toll Revenue for month of April 2025 of the Project
SPVs of IRB InvIT Fund SPVs of IRB InvIT Fund

May 2025  TollRevenue formonth of May 2025 of the Project  Toll Revenue for month of May 2025 of the Project
SPVs of IRB InvIT Fund SPVs of IRB InvIT Fund

June 2025  TollRevenue for month of June 2025 of the Project  Toll Revenue for month of June 2025 of the Project
SPVs of IRB InvIT Fund SPVs of IRB InvIT Fund

July 2025 Toll Revenue formonth of July 2025 of the Project  Toll Revenue for month of July 2025 of the Project
SPVs of IRB InvIT Fund SPVs of IRB InvIT Fund

August Toll Revenue for month of August 2025 of the Toll Revenue formonth of August 2025 of the Project

2025 Project SPVs of IRB InvIT Fund SPVs of IRB InvIT Fund

September TollRevenue for month of September2025 of the  Toll Revenue for month of September 2025 of the

2025 Project SPVs of IRB InvIT Fund Project SPVs of IRB InvIT Fund

October Toll Revenue for month of October 2025 of the Toll Revenue for month of October 2025 of the

2025 Project SPVs of IRB InvIT Fund Project SPVs of IRB InvIT Fund

November Toll Revenue formonth of November2025ofthe  Toll Revenue for month of November 2025 of the

2025 Project SPVs of IRB InvIT Fund Project SPVs of IRB InvIT Fund

December TollRevenue formonth of December2025 of the  Toll Revenue for month of December 2025 of the

2025 Project SPVs of IRB InvIT Fund Project SPVs of IRB InvIT Fund

January Toll Revenue for month of January 2026 of the Toll Revenue for month of January 2026 of the Project

2026 Project SPVs of IRB InvIT Fund SPVs of IRB InvIT Fund

February Toll Revenue for month of February 2026 of the Toll Revenue for month of February 2026 of the

2026 Project SPVs of IRB InvIT Fund Project SPVs of IRB InvIT Fund

March2026 Toll Revenue formonth of March 2026 of the Toll Revenue for month of March 2026 of the Project
Project SPVs of IRB InvIT Fund SPVs of IRB InvIT Fund

o Disclosure on quarterly distribution made by the Trust:

The Trust declares distributions on a quarterly basis, in line with its stated intent to make regular distributions and in
accordance with the Distribution Policy of the Trust. Such distributions may be made in any or all of the following forms:

1) Interest
2)  Returnof Capital
3) ExemptDividend


https://www.bseindia.com/xml-data/corpfiling/AttachHis/c9a20b92-2445-46f3-ba6c-6134283f96ea.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/c9a20b92-2445-46f3-ba6c-6134283f96ea.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_08052025204815_Update_of_IRB_InvIT_Sd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_08052025204815_Update_of_IRB_InvIT_Sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/1daf65c6-5a17-4374-a9a9-21f3f1f7b6ff.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/1daf65c6-5a17-4374-a9a9-21f3f1f7b6ff.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_09062025164217_Update_of_IRB_InvIT_sd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_09062025164217_Update_of_IRB_InvIT_sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/9c54c3c5-120c-4025-bbb3-c2f064e5d11e.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/9c54c3c5-120c-4025-bbb3-c2f064e5d11e.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_11072025172740_Update_of_IRB_InvITsd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_11072025172740_Update_of_IRB_InvITsd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/880e8896-43c3-494a-bf2e-6b007eabeb16.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/880e8896-43c3-494a-bf2e-6b007eabeb16.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_06082025164029_Update_of_IRB_InvIT_sd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_06082025164029_Update_of_IRB_InvIT_sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/5f93e64f-686d-48f3-9c22-e5f98df4bd97.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/5f93e64f-686d-48f3-9c22-e5f98df4bd97.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_08092025171534_Update_of_IRB_InvIT.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_08092025171534_Update_of_IRB_InvIT.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/1b246400-dc9d-42a9-a6e5-fb1ba2c7bb6e.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/1b246400-dc9d-42a9-a6e5-fb1ba2c7bb6e.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_07102025192056_Update_of_IRB_InvIT-sd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_07102025192056_Update_of_IRB_InvIT-sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/87ebca19-ea63-4810-8163-a7d2e2b90132.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/87ebca19-ea63-4810-8163-a7d2e2b90132.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_10112025184413_TollRevenueOctober2025.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_10112025184413_TollRevenueOctober2025.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/cb5a9511-b385-4448-aad0-02e48f7a994d.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/cb5a9511-b385-4448-aad0-02e48f7a994d.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_09122025171904_Update_of_IRB_InvIT_Toll_collectionsd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_09122025171904_Update_of_IRB_InvIT_Toll_collectionsd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/046a9b7c-4dff-4c05-94f9-eb4f6dc399df.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/046a9b7c-4dff-4c05-94f9-eb4f6dc399df.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_07012026175828_Update_of_IRB_InvIT-Toll_collectionsd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_07012026175828_Update_of_IRB_InvIT-Toll_collectionsd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/8623aaf4-c8af-4fdb-b51a-082ce6eeabb9.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/8623aaf4-c8af-4fdb-b51a-082ce6eeabb9.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_06022026162623_Update_of_IRB_InvIT-Toll_collectionsd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_06022026162623_Update_of_IRB_InvIT-Toll_collectionsd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2af6092b-e735-4295-bffe-dcea022f16bd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2af6092b-e735-4295-bffe-dcea022f16bd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_07032026092111_Update_of_IRB_InvIT-Toll_collection.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_07032026092111_Update_of_IRB_InvIT-Toll_collection.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachLive/96a6ee38-c101-46e1-92a3-63da8066810a.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachLive/96a6ee38-c101-46e1-92a3-63da8066810a.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_09042026164517_Update_of_IRB_InvIT-Toll_collection_sd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_09042026164517_Update_of_IRB_InvIT-Toll_collection_sd.pdf
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The web-links to the disclosures pertaining to the distributions made by the Trust are uploaded on the stock exchanges,
are provided below:

Particulars BSE NSE

Quarter1-  Outcome of the Meeting of the Board of Directors  Outcome of the Meeting of the Board of Directors of

FY25-26 of Investment Manager held on July 21,2025 Investment Manager held July 21,2025

Quarter2- Outcome of the Meeting of the Board of Directors  Outcome of the Meeting of the Board of Directors of

FY 25-26 of Investment Manager held on November 13, Investment Manager held on November13,2025
2025

Quarter3- Outcome of the Meeting of the Board of Directors  Outcome of the Meeting of the Board of Directors of

FY 25-26 of Investment Manager held on February 11,2026  Investment Manager held on February 11,2026

Quarter4-  Outcome of the Meeting of the Board of Directors  Outcome of the Meeting of the Board of Directors of

FY25-26 of Investment Manager held on May 15,2026 Investment Manager held onMay 15,2026

Disclosure on appointments and cessation of Directors and Key Managerial Personnel:

Duringthe periodunderreview, the Board of Directors of the Investment Manager, atits meetingheld onFebruary 11,2026,
approved the re-appointment of Mr. Rushabh Gandhi as Executive Director for a further term of three years, effective
March 31,2026.

BSE

Disclosure of Outcome of the Meeting of the Board of
re-appointment Directors of Investment Managerheld on
of Director February 11,2026

NSE

Outcome of the Meeting of the Board of Directors
of Investment Manager held on February 11,2026

Particulars

Update on Refinance Activity - IRB InvIT Fund

In continuation with the earlier disclosure dated June 13, 2024, IRB InvIT Fund (“the Trust”) has drawn down the debt from
the sanctioned amount for full repayment of existing external Debt of the SPVi.e. VK1 Expressway Limited.

The web-link to the disclosure in the said regards as uploaded on the stock exchanges, is provided below:

Particulars BSE NSE

September Update on Refinance Activity - IRB InvIT Fund Update on Refinance Activity - IRB InvIT Fund
16,2025

Credit Ratings Updates:

The web-link to the disclosure in the said regards as uploaded on the stock exchanges, is provided below:

Particulars

Issued by CARE- Annual review of
rating

Issued by India Ratings & Research
(Ind-Ra)- Annual review of rating
Issued by India Ratings & Research
(Ind-Ra)

Issued by India Ratings & Research
(Ind-Ra)

Issued by India Ratings & Research
(Ind-Ra)

Issued by India Ratings & Research
(Ind-Ra)

BSE
Credit Rating - CARE Rating

Credit Rating - India Ratings & Research
Credit Rating - India Ratings & Research
Credit Rating - India Ratings & Research
CreditRating - India Ratings & Research

Credit Rating - India Ratings & Research

NSE
Credit Rating - CARE Rating

Credit Rating - India Rating & Research

Credit Rating - India Ratings & Research
Credit Rating - India Ratings & Research
Credit Rating - India Ratings & Research

Credit Rating - India Ratings & Research



https://www.bseindia.com/xml-data/corpfiling/AttachHis/61c516da-4d32-4cca-af7a-a81e0729285d.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/61c516da-4d32-4cca-af7a-a81e0729285d.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_21072025133343_Outcome_of_Board_meeting_IRBInvITFund.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_21072025133343_Outcome_of_Board_meeting_IRBInvITFund.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/11a07fd7-bddb-429b-8ba1-fed0b3fdd292.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/11a07fd7-bddb-429b-8ba1-fed0b3fdd292.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/11a07fd7-bddb-429b-8ba1-fed0b3fdd292.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_13112025144252_outcomesd.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_13112025144252_outcomesd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2b87a6e6-6511-4d85-8a26-41a77c97f29a.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2b87a6e6-6511-4d85-8a26-41a77c97f29a.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_11022026144726_OUTCOME_IRBInvITFund.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_11022026144726_OUTCOME_IRBInvITFund.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2afc7282-5f63-4076-a56f-ffd4c566c47b.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2afc7282-5f63-4076-a56f-ffd4c566c47b.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_15052026150410_Outcome_of_BM_SD.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_15052026150410_Outcome_of_BM_SD.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2b87a6e6-6511-4d85-8a26-41a77c97f29a.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2b87a6e6-6511-4d85-8a26-41a77c97f29a.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2b87a6e6-6511-4d85-8a26-41a77c97f29a.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_11022026144726_OUTCOME_IRBInvITFund.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_11022026144726_OUTCOME_IRBInvITFund.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/d54413d1-dc20-4d54-872e-365ea939f606.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_16092025143417_Update_on_refinancing-sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/639aac7d-9054-401f-987d-55dfb591f33b.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_14042025190829_IRB_InvIT_Fund_Credit_Rating_CareRatings_sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/497f4e42-92a0-4239-9351-4a63e320aa59.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_23042025130607_IRB_InvIT_Fund_Credit_Rating_India_Ratingsd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/0de2ff7e-f52f-4a2c-8af9-bafbfd2482d7.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_22072025223605_IRB_InvIT_Fund_Credit_Rating_India_Rating-Sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/64d9a6b2-d75f-4f1c-8796-6966d2d8c70f.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_13102025194417_IRB_InvIT_Fund_Credit_Rating_India_Rating-sd.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/50ef8dbe-8bd4-46ec-9d62-de3bce20d968.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_24102025183450_IRB_InvIT_Fund_Credit_Rating_India_Rating-SD.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/d7595b6f-7909-4f84-8ba8-683a2a372150.pdf
https://nsearchives.nseindia.com/corporate/IRBINVIT_17122025103521_IRB_InvIT_Fund_Credit_Rating_India_Rating.pdf
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e Acquisition of Assets from IRB Infrastructure Trust and IRB Infrastructure Developers Limited (“Sponsor of the Trust”):

The web-link to the disclosure in the said regards as uploaded on the stock exchanges, are provided below:

Particulars
May 08,2025

May 30,2025

August 18,2025

October2,2025
October8,2025
October14,2025
October15,2025
October29,2025
November 03,2025

November 04,2025

November 06,2025

November 20,2025

December 01,2025
January 23,2026

February 02,2026

BSE

Update on non-binding offer from IRB
Infrastructure Trust (“Private InvIT”)
Acquisition of assets from IRB
Infrastructure Trust.

Update on binding term sheet
foracquisition of assets fromIRB
Infrastructure Trust

Update on Acquisition of assets from
IRB Infrastructure Trust (“Private InvIT”)
Proposed institutional placement of
units

Institutional placement of units
Institutional placement of units

Update on Acquisition of assets from
IRB Infrastructure Trust (“Private InvIT”)
Allotment of units by IRB InvIT Fund
(“Trust”) through Preferential Issue
Allotment of 1,15,000 senior, secured,
rated, listed, redeemable, non-
convertible debt securities aggregating
uptoz 1,150 crores

Update on Acquisition of assets from
IRB Infrastructure Trust

Receipt of invitation to offer from IRB
Infrastructure Developers Limited - VM7
Expressway Private Limited (“VYM7”)
Update on acquisition of asset from IRB
Infrastructure Developers Limited
Execution of Definitive Agreements for
VM7 Expressway Private Limited
Update on Acquisition of asset from IRB
Infrastructure Developers Limited

NSE

Update on non-binding offer from IRB
Infrastructure Trust (“Private InvIT”).
Acquisition of assets from IRB
Infrastructure Trust

Update on binding term sheet
foracquisition of assets from IRB
Infrastructure Trust

Update on Acquisition of assets from
IRB Infrastructure Trust (“Private InvIT”)
Proposedinstitutional placement of
units

Institutional placement of units
Institutional placement of units

Update on Acquisition of assets from
IRB Infrastructure Trust (“Private InvIT”)
Allotment of units by IRB InvIT Fund
(“Trust”) through Preferential Issue
Allotment of 1,15,000 senior, secured,
rated, listed, redeemable, non-
convertible debt securities aggregating
upto1,150 crores

Update on Acquisition of assets from
IRB Infrastructure Trust

Receipt of invitation to offer from IRB
Infrastructure Developers Limited - VM7
Expressway Private Limited (“VM7”)
Update on acquisition of asset from IRB
Infrastructure Developers Limited
Execution of Definitive Agreements for
VM7 Expressway Private Limited
Update on Acquisition of asset from IRB
Infrastructure Developers Limited

e Arbitral awardrelating to Kaithal Tollway Limited (“KTL”)

Kaithal Tollway Limited received a unanimous arbitral award dated February 27, 2026, in its favour against National
Highways Authority of India in relation to claims arising from construction delays attributable to NHAI and Force Majeure
events. The Hon’ble Arbitral Tribunal awarded monetary compensation aggregating to% 375.20 crore (inclusive of interest
up to the award date), along with post-award interest until realisation, and granted an extension of the Concession
Period by 582.77 days. Out of the awarded amount, ¥ 273.54 crore together with applicable interest and concession
period extension of 136.77 days relating to NHAI-attributable construction delays shall be passed on to IRB Infrastructure
Developers Ltd, Sponsor & Project Manager of the Trust, in accordance with the applicable transaction documents.

Particulars
February 27,2026

BSE

Arbitral award relating to Kaithal Tollway
Limited

NSE

Arbitral award relating to Kaithal Tollway
Limited

Secretarial Compliance Report

Pursuant to the provisions of regulation 26J of the InvIT Regulations, the Company had appointed M/s. Mihen Halani &
Associates, a firm of Company Secretaries in Practice to issue the Secretarial Compliance Report of the Trust for the financial
year 2025-26.The Secretarial Compliance Report for financial year 2025-26 is annexed herewith as “Annexure C”.

Corporate Governance Report

Pursuant to Regulation 26K(1) of Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014,
the Compliance Report on Corporate Governance for IRB InvIT Fund which inter alia comprises of format as prescribed
under the PART A, PART B & PART C of Clause 20.2 of SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11,2025 for the quarter and year ended March 31,2026 is annexed herewith as “Annexure D”.
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Further the compliance report on governance for the quarter ended June 30,2025, September 30,2025, December 31,2025
and March 31, 2026 are available on the website of the InvIT at https://www.irbinvit.co.in/quarterly-compliance-report-on-
corporate-governance/.

Unit Price Performance of the Trust

2024-25 2023-24 2022-23 2021-22 2020-21

Particulars BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE

(§) ) ®) ®) ®) ®) ®) ®) ®) ®) ®) ®)
Unit price quoted on the 51.57 51.88 67.89 67.90 6722 67.06 52.78 5273 56.27 55.68 26.35 26.30
exchange at the beginning
(Closing price of April 1/ May
18,2017)
Unit price quoted on 60.25 60.29 50.01 50.00 66.92 66.89 67.64 67.49 5243 5259 53.40 53.55
the exchange atthe end
(Closing price of March 31)

Highest and Lowest Unit Prices for Financial year 2025-26:

Particulars BSE NSE
Highest unit price 364.01 363.93

August 12,2025 June 10,2025
Lowest unit price Z51.57 z51.88

April 01,2025 April 01,2025

Yield Details:
Particulars FY26 FY25 FY24 FY23 FY22 FY21 FY20 FY19
Yield (%) based on average rate 10.9% 12.9% 1M.4%  13.4% 161% 20.8% 17.6% 16.4%

Monthly highest and lowest unit price

BSE NSE

Month

High (?) Low (?) High (?) Low (?)
April, 2025 54.80 51.57 54.65 51.88
May, 2025 56.04 54.03 55.99 54.05
June, 2025 63.28 55.24 63.93 55.22
July, 2025 62.10 60.34 62.09 60.37
August, 2025 64.01 60.91 63.88 60.85
September, 2025 63.60 62.68 63.58 62.64
October, 2025 63.39 61.75 63.52 60.30
November, 2025 62.88 60.41 62.92 60.41
December, 2025 62.21 60.49 61.99 60.50
January, 2026 62.96 61.96 62.95 61.92
February, 2026 62.99 61.44 62.98 61.42
March, 2026 61.34 57.99 61.32 57.96

Average daily volume traded

Average daily volume

Month

BSE NSE
April, 2025 57,757.63 5,42,396
May, 2025 44,793.85 6,03,676
June, 2025 63,695.28 510,422
July, 2025 2,12,188.47 11,46,240
August, 2025 28,431.78 3,44,355
September, 2025 36,794.68 3,82,136
October, 2025 29,33,707.61 69,15,801
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Average daily volume

BSE NSE
November, 2025 6,59,516.26 11,03,111
December, 2025 3,28,688.90 7,51,470
January, 2026 75,593.15 6,08,167
February, 2026 87,014.90 6,49,425
March, 2026 90,650.15 11,13,176
Unitholding pattern for the year ended March 31, 2026
Number of
Asa% No. of units mandatorily units pled.ged
. held or otherwise
i No. of Unit of Total
Category Category of Unit Holder . encumbered
Held Outstanding S S
Units | Asadol - o Asadof
No. of units  total units units total units
held held
(A) Sponsor(s) / Investment Manager
/ Project Manager(s) and their
associates/related parties
m Indian
(a) Individuals / HUF 16903000 1.32 - - - -
(b) Central/State Govt. - - - - - -
(c) Financial Institutions/Banks - - - - - -
(d) Any Other (specify)
BODIES CORPORATES 212400000 16.57 212400000 100 - -
Sub- Total (A) (1) 229303000 17.89 212400000 92.63 - -
(2) Foreign
(a) Individuals (Non Resident Indians / - - - - - -
Foreign Individuals)
(b) Foreign government - - - - - -
(c) Institutions - - - - - -
(d) Foreign Portfolio Investors - - - - - -
(e) Any Other (specify) - - - - - -
Sub- Total (A) (2) - - - - - -
Total unit holding of Sponsor and 229303000 17.89 212400000 92.63 - -
Investment Manager, Project
Manager and their associates/
related parties and Sponsor
Group* (A) = (A)(1)+(A)(2)
(B) Public Holding
m Institutions
(a) Mutual Funds 54171412 4.23 - - - -
(b) Financial Institutions/Banks 2559185 0.20 - - - -
(c) Central/State Govt. 1500 0.00 - - - -
(d) Venture Capital Funds - - - - - -
(e) Insurance Companies 13913000 1.09 - - - -
(f) Provident/pension funds 1109805 0.09 - - - -
(9) Foreign Portfolio Investors 453617727 35.39 - - - -
(h) Foreign Venture Capital investors - - - - - -
(i) Any Other (Alternate Investment 2307265 0.18 - - - -
Fund)
Sub- Total (B) (1) 527679894 41.17 - - - -
(2) Non-Institutions
(a) Central Government/State - - - - - -
Governments(s)/President of India
(b) Individuals 285933377 22.31 - - - -



| Corporate Overview |

Statutory Reports |

Financial Statements

Number of
Asa% No. of units mandatorily units pled.ged
. held or otherwise
. No. of Unit of Total
Category Category of Unit Holder . encumbered
Held Outstanding
i As a % of As a % of
Units . . No. of i
No. of units  total units nits total units
held . held
(c) NBFCs registered with RBI 7864225 0.61 - - - -
(d) Any Other (specify)
TRUSTS 889385 0.07 - - - -
NON-RESIDENT INDIANS 11301928 0.88 - - - -
CLEARING MEMBERS - - - - - -
BODIES CORPORATES 218628191 17.06 - - - -
Sub- Total (B) (2) 524617106 40.93 - - - -
Total Public Unit holding (B) = (B) 1052297000 82.11 - - - -
(1)+(B)(2)
Total Units Outstanding (C) = 1281600000 100.00 212400000 - - -
(A) +(B)

*Includes1,69,03,000 units aggregating to 1.32% of the total units held by certain individuals, including employees and directors of the Sponsor/Project
Managerandthe InvestmentManagerandtheirrespectiverelatives,intheirindividual capacities, thathave been aggregatedforpurposes of presentation
under this category. The total unitholding of the Sponsor and Sponsor Group is 17.84% units, of which 21,24,00,000 units aggregating to 16.57% of the
total units are held by the Sponsorand1,63,28,000 units aggregating to 1.27% of the total units are held by the Sponsor Group other than the sponsor.

Distributions

The Investment Manager on behalf of the Trust has made distribution to the Unitholders in the following manner:

Total Distribution per unit Cumulative

For Financial Year distribution Return of Exempt  distribution
i Interest . - :

per unit Capital Dividend per unit

2017-18 10.55 7.65 2.90 - 10.55
2018-19 12.25 8.85 3.40 - 22.80
2019-20 10.00 7.00 3.00 - 32.80
2020-21 8.50 6.50 2.00 - 41.30
2021-22 9.00 4.80 4.20 - 50.30
2022-23 8.05 5.90 2.15 - 58.35
2023-24 8.00 6.80 0.60 0.60 66.35
2024-25 8.00 4.98 2.00 1.02 74.35
2025-26 6.60 4.86 1.19 0.55 80.95
TOTAL 80.95 57.34 21.44 2.17 80.95

The Distribution was paid to Unitholders within the timelines
stipulated under the InvIT Regulations.

Details of utilisation of funds raised through Institutional
Placement and Preferential Issue of Units

During the year, the Trust raised funds through Institutional
Placementandpreferentialissue. Thenetproceedsare being
utilised towards part funding of consideration foracquisition
of IRB Hapur Moradabad Tollway Limited (“IRBHM”), Kaithal
Tollway Limited (“KTL”) and Kishangarh Gulabpura Tollway

Limited (“KGTL”) from IRB Infrastructure Trust and General
Corporate purposes.

Investor Complaints

The status of complaints is reported to the Board and the
Trustee on a quarterly basis. During period ended March 31,
2026, the investor complaints received by the Investment
Manager were largely operational in nature, which were
responded in time to the unitholders. Details of unitholders’
complaints on quarterly basis are also submitted to
stock exchanges.
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Status report on number of Investor's complaints/requests received and replied by the Trust for the financial year 2025-26:

INVESTOR GRIEVANCE TABLE FOR THE FINANCIAL YEAR 01.04.2025 TO 31.03.2026

Number of investor complaints pending at the beginning of
the year.

Number of investor complaints received during the year.
Number of investor complaints disposed of during the year.

Number of investor complaints pending at the end of the year.

Average time taken forredressal of complaints for the year

All complaints including SCORES
SCORES complaints complaints
0 0
886 3
885 3
1 0
1Working Day 1Working Day

SEBI Complaints Redress System (SCORES)

The investor complaints are processed in a centralized web-
based complaints redress system.

The salient features of this system are centralized database
of all complaints, online upload of Action Taken Reports
(ATRs) by the concerned companies and online viewing
by investors of actions taken on the complaint and its
current status.

Your Trust has been registered on SCORES and Investment
Managermakesevery efforttoresolveallinvestorcomplaints
received through SCORES or otherwise within the statutory
time limit from the receipt of the complaint.

Green Initiative

Investment Manager is concerned about the environment
and utilizes natural resources in a sustainable way. InvIT
Regulations allows the Trust to send official documents to
their Unitholders electronically.

In terms of the InvIT Regulations, Investment Manager
propose to send documents like the Notice convening the
general meetings, Financial Statements, Auditor's Report
and other documents to the email address provided by you
with the relevant depositories.

We request you to update your email address with your
depository participant to ensure that the Annual Report and
otherdocuments reach you onyour preferred email.

Details of Issue and Buyback of Units during the year,
if any.
During the year, the Trust has issued additional Units via

different modes the details of whichis as stated below:

a) Institutional Placement on October 15, 2025- Units
allotted: 54,14,05,000 units at the Issue Price of
2 60 perUnit; and

b)PreferentialallotmentonNovember3,2025- Units alloted:
15,96,95,000 units at the issue Price of R 62.95 per Unit.

Further, during the year, the Trust has not bought
back any Units.
Material Litigations and Regulatory Actions

Brief details of material litigations and regulatory actions,
which are pending, against the Trust, sponsor(s), Investment
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Manager, Project Manager(s), or any of their associates,
sponsor group (s) and the Trustee if any, as at the end of the
period are provided as “Annexure B”.

Risk Factors

(In this section “We”, “Our”, “InvIT” means “the Trust and/
or Project SPVs owned by the Trust”)

Risks Related to our Organization and the Structure of
the Trust

1. The debt financing provided by the Trust to each of the
Project SPVs comprises of certain unsecured, interest-
free and interest-bearing loans as well as loans that is
secured by a subordinate charge on (i) the cash flows
deposited in the escrow account and (i) the escrow
account of such Project SPV. The payment obligations
of the respective Project SPVs in relation to such debt
financing will be subordinated to all existing and future
obligations of the Project SPVs towards any secured
seniorlenders.

Any payment by the Project SPVs, including in an event
of termination of the relevant concession agreement,
is subject to a mandatory escrow arrangement which
restricts their flexibility to utilize the available funds.

We must maintain certain investment ratios, which may
present additional risks to us.

Traffic Consultant reports may not have fully factored
the impact on account of newly proposed and
upcoming highways, acting as competing facilities
and consequently their negative impact on our project
stretches might not have been correctly estimated.

The Valuation Report, and any underlying reports, are
not opinions on the commercial merits of the Trust or
the Project SPVs, nor are they opinions, expressed or
implied, as to the future trading price of the Units or
the financial condition of the Trust upon listing, and the
valuation contained therein may not be indicative of the
true value of the Project SPVs’ assets.

Certain of the Project SPVs have experienced losses in
prior years and any losses in the future could adversely
affect our business, financial condition and results
of operations, our ability to make distributions to the
Unitholders and the trading price of our Units.
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We may notbe able to make distributions to Unitholders
or the level of distributions may fall.

Risks Related to Our Business and Industry

1.

10.

Our failure to extend applicable concession
agreements or our inability to identify and acquire
new road assets that generate comparable or higher
revenue, profits or cash flows than the Project SPVs
may have a material adverse impact on our business,
financial condition and results of operations and our
ability to make distributions.

The Project SPVs' toll-road concessions may be
terminated prematurely under certain circumstances.

A decline in traffic volumes would materially and
adversely affect our business prospects, financial
condition and results of operations and our ability to
make distributions to Unitholders.

IRB Tumkur Chitradurga Tollway Limited (IRBTC),
M.V.R. Infrastructure and Tollways Limited (MVR),
Kishangarh Gulabpura Tollway Limited (KGTL) and
IRB Hapur Moradabad Tollway Limited (IHMTL) are
required to pay annual premiums / negative grants in
consideration for being granted the right to build and
operate their respective projects. Failure to make such
payments could resultin the termination of the relevant
concession agreement by the NHAI.

Changes in the policies adopted by governmental
entities or in the relationships of any member of the
Trust Group with the Government or State Governments
could materially and adversely affect our business,
financial performance and results of operations.

Certain provisions of the standard form of concession
agreementmaybenon-negotiable oruntested,andthe
concession agreements may contain certainrestrictive
terms and conditions which may be subject to varying
interpretations.

We may be subject to increases in costs, including
operation and maintenance costs, which we
cannot recover by increasing toll fees under the
concession agreements.

Certain actions of the Project SPVs require the prior
approval of the NHAI, and no assurance can be given
that the NHAI will approve such actions in a timely
manneror atall.

Leakage of the toll fees on the Project SPVs’ roads
may materially and adversely affect our revenues and
financial condition.

We will depend on certain directors, executive officers
and key employees of the Investment Manager, the
Project Manager and the Project SPVs, and such
entities may be unable to retain such personnel or to
replace them with similarly qualified personnel, which
could have a material, adverse effect on the business,
financial condition, results of operations and prospects
of the Trust Group.
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There can be no assurance that we will be able to
successfully undertake future acquisitions of road
assets or efficiently manage the infrastructure road
assets we have acquired or may acquire in the future.

The Project SPVs’ concessions are illiquid in nature,
which may make it difficult for us to realise, sell or
dispose of our shareholdings in the Project SPVs.

The Project SPVs may be required to undertake certain
development of the Road Assets owned by the Trust,
which may present additional risks to us.

The Project SPVs may not be able to comply with
their maintenance obligations under the concession
agreements, which may result in the termination
of the concession agreements, the suspension
of the Project SPVs’ rights to collect tolls or the
requirement that the Project SPVs pay compensation
ordamages to the NHAI.

Our insurance policies may not provide adequate
protection against various risks associated with
our operations.

The Project SPVs, the Sponsor, the Investment Manager,
the Project Manager and the Trustee are involved in
certain legal and other proceedings, which may not be
decidedintheir favour.

We do not own the “IRB” trademark and logo. Our
license to use the “IRB” trademark and logo may be
terminated under certain circumstances and our ability
touse the trademark andlogo may be impaired.

We will depend on various third parties to undertake
certain activities in relation to the operation and
maintenance of the Initial Road Assets. Any delay,
default or unsatisfactory performance by these third
parties could materially and adversely affect our ability
to effectively operate ormaintaintheInitialRoad Assets.

The Project SPVs may be held liable for the payment of
wages to the contract labourers engaged indirectly in
our operations.

Our contingent liabilities could adversely affect our
results of operations, cashflowsandfinancial condition.

Our actual results may be materially different from the
expectations expressed or implied in the Revenue,
Profit and Cash Flow Projections and the assumptions
inthe Final Offer Document are inherently uncertainand
are subject to significant business, economic, financial,
regulatory and competitive risks and uncertainties
that could cause actual results to differ materially from
those projected.

Our business will be subject to seasonal fluctuations
that may affect our cash flows.

The Initial Road Assets are concentrated in the
infrastructure sector and toll-road industry in India,
and our business could be adversely affected by an
economic downturnin that sector orindustry.
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Political and other agitations against the collection
of tolls may affect our ability to collect tolls over
prolonged periods, which could have a material,
adverse effect onourbusiness, results of operationand
financial condition.

The cost of implementing new technologies for
collection of tolls and monitoring our projects could
materially and adversely affect our business, financial
condition and results of operations.

We may be unable to renew or maintain the statutory
and regulatory permits and approvals required to
operate the Initial Road Assets.

Compliance with, and changes in, safety, health
and environmental laws and regulations in India may
materially and adversely affect our business.

The Project SPVs’ financing agreements entail interest
atvariable rates, and any increases ininterest rates may
adversely affect our results of operations, financial
condition and cash flows.

The Project SPVs are subject to restrictive covenants
under their financing agreements that could limit our
flexibility in managing our business or to use cash
orotherassets.

We have obtained a credit rating of IND AAA for the
senior debt of the Trust from India Ratings and Research
and CARE AAA from CARE Ratings. Any downgrade of
our credit rating may restrict our access to capital and
materially and adversely affect our business, financial
condition and results of operations.

We will enter into related-party transactions. There can
be no assurance that we could not have achieved more
favourable terms if such transactions had been entered
into with third parties.

In HAM concession agreement, our income from
operation and maintenance is linked with the
movements of inflation indices in a relevant period
and income from interest on the balance completion
cost is linked with RBI Bank Rate. However, there are
no specific provisions in our concession agreements
protecting us against increases in interest rates or cost
of raw materials except to the limited extent of rates
linked toinflation and the RBI Bank Rate.

Annual Report 2025-26 |

50

Risks Related to the Trust's Relationships with the
Sponsor and the Investment Manager

33.

34.

35.

36.

37.

38.

The Sponsor, whose interests may be different fromthe
other Unitholders, will be able to exercise significant
influence over certain activities of the Trust.

The Right of First Offer (ROFO)/ Right of First Refusal
(ROFR) Deed and the Future Assets Agreement
will terminate in certain circumstances and shall be
subject to the terms of the concession agreement and
applicable law.

The Sponsor is a listed company and operates other
road assets, and anything that impacts the business,
results of operations and trading price of the Sponsor’s
equity shares may have a material, adverse effect on
the Trust and the trading price of the Units.

The Investment Manager may not be able to implement
its investment or corporate strategies and the fees
payable to the Project Manager are dependent on
various factors.

Parties to the Trust are required to maintain the eligibility
conditions specified under Regulation 4 of the InvIT
Regulations on an ongoing basis. The Trust may not
be able to ensure such ongoing compliance by the
Sponsor, the Investment Manager, the Project Manager
andthe Trustee, which couldresultin the cancellation of
the registration of the Trust.

The Investment Manager is required to comply with
certainongoingreportingand managementobligations
in relation to the Trust. There can be no assurance that
the Investment Manager will be able to comply with
suchrequirements.

Risks Related to Tax

39.

40.

41.

Changesinlegislationortherulesrelatingto taxregimes
could materially and adversely affect our business,
prospects and results of operations.

Some of our road assets enjoy certain benefits under
Section 80-IA of the Income Tax Act and any change in
these tax benefits applicable to us may materially and
adversely affect ourresults of operations.

Tax laws are subject to changes and differing
interpretations, which may materially and adversely
affect our operations.
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42. The Government of India has implemented General Anti
Avoidance Rules (‘GAAR’) effective from 1 April 2017.
Multilateral Instrument (‘MLI’) shall have effect from 1
April 2020 on tax treaties entered into by India, subject
to satisfaction of the prescribed conditions. Given
the recent introduction of these legislations, there
can be no assurances as to the manner in which these
tax regimes will be implemented / interpreted, which
could create uncertainty, and may result in an adverse
effect on our business, financial conditions, results of
operations and / or prospects and our ability to make
distributions to the unitholders.

43. Entities operating in India are subject to a variety of
Government and State Government tax regimes and
surcharges and changes in legislation or the rules
relating to such tax regimes and surcharges could

materially and adversely affect our business.

44. Investors may be subject to Indian taxes arising out of
capital gains on the sale of Units. The provisions of the
Income-tax Act, 1961 (Act) provide that the dividend
received from a business trust (REITs/ InvITs qualify as
a business trust under the Act) is taxable in the hands of
the unitholders where the Special Purpose Vehicle (SPV)
in which the business trust holds a controlling interest
(and which has declared dividends to the business
trust which have been, in turn, declared/ distributed by
the business trust to its unitholders) has opted to be
governed by the provisions of section 115BAA of the Act.
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ForIRB Infrastructure Private Limited
(inits capacity as Investment Manager to IRB InvIT Fund)

Rushabh Gandhi
Director & Chief Financial Officer
Date: June 25,2026

Contact Persons of the Trust

Mr. Jitender Kumar Chauhan - Whole-time Director & Chief
Executive Officer

Mr. Rushabh Gandhi -
Financial Officer
Ms.SwapnaArya-Company Secretary & Compliance Officer

Executive Director and Chief

Registered Office and Contact Details of the Trust:
IRB InvIT Fund

Registered Office: IRB Complex, ChandivaliFarm, Chandivali
Village, Andheri (E), Mumbai - 400 072, Maharashtra India
SEBI Registration No: IN/InvIT/15-16/0001

Tel.: 022 6640 4299;

Fax: 022 6640 4274

E-Mail: info@irbinvit.co.in

Website: www.irbinvit.co.in

Registered Office and Contact Details of the Investment
Manager:

IRB Infrastructure Private Limited

Registered Office: IRB Complex, ChandivaliFarm, Chandivali
Village, Andheri (E), Mumbai - 400 072, Maharashtra India
Tel.: 022 6640 4299;

Fax: 022 6640 4274

E-mail: info@irbfl.co.in
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Annexure A

Summary of Valuation Report

Summary of Valuation

a)

Overview

IRB InvIT Fund (the “Trust”) is a Trust constituted
by “The Indenture of Trust” dated October 16,
2015 registered under the Registration Act, 1908
and registered with the Securities and Exchange
Board of India as an infrastructure investment
trust under the Securities and Exchange Board

of India (Infrastructure Investment Trusts)
Regulations, 2014.
The Trust is backed by IRB Infrastructure

DeveloperslLtd.,asaSponsorandProjectManager.
The Trustee to IRB InvIT is IDBI Trusteeship Services
Limited (the Trustee”) and Investment manager for
the Trustis IRB Infrastructure Private Limited.

TheTrusthasbeenformedtoinvestininfrastructure
assets primarily beinginthe road sectorin India. All
of the Trust’s road projects are implemented and
held through Special Purpose Vehicles

KPMG Valuation Services LLP ('Valuer) has
been appointed by IRB InvIT Fund to undertake
Enterprise Valuation of 10 Special Purpose
Vehicles of the Trust and Equity Valuation of IRB
InvIT Fund in accordance with Regulation 21 of the
Securities Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 where
valuation is required to be conducted by a
registered valuer.

The date for the valuation is March 31, 2026
(“Valuation Date”).

In term of the SEBI InvIT Regulations, the Valuer
hereby confirms that:

o Wearecompetenttoundertake thevaluation.

e We are independent and have prepared this
Report on fairand unbiased basis.

e The Valuation has been performed as
per internationally accepted valuation
methodologies and in cognizance of
international valuation standards and ICAI
Valuation Standards 2018 issued by the
Institute of Chartered Accountants of India.

e KVSL is not affiliated to the Client in any
manner whatsoever. Further KVSL does not
have a prospective interest in the Targets
which is the subject of this Valuation and
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KVSL'’s fee is not contingent on an action or
event resulting from the analysis, opinions or
conclusionsin the Valuation.

b) Valuation Approach & Assumptions

Under a DCF approach, forecast cash flows
are discounted back to the present date,
generating a net present value for the cash
flow stream of the business. A terminal value
at the end of the explicit forecast period
is then determined and that value is also
discounted back to the valuation date to give
anoverall value for the business.

A discounted cash flow methodology
typically requires the forecast period to be
of such a length to enable the business to
achieve a stabilized level of earnings, or to
be reflective of an entire operation cycle for
more cyclical industries.

The rate at which the future cash flows are
discounted (“the discount rate”) should
reflect not only the time value of money, but
also the risk associated with the business’
future operations. The discount rate most
generallyemployedisweighted average cost
of capital (“WACC"), reflecting an optimal as
opposed to actual financing structure.

In calculating the terminal value, regard must
be had to the business' potential for further
growth beyond the explicit forecast period.
The "constant growth model", which applies
an expected constant level of growth to
the cash flow forecast in the last year of the
forecast period and assumes such growth is
achieved in perpetuity, isa common method.
These results would be cross-checked,
however, for reasonability to implied
exit multiples.

Due to the finite life of the concession period
of the SPVs, we have not computed a terminal
value for the valuation of the SPVs.

The rate at which future cash flows are
discounted should reflect not only the
time value of the cash flows but also the
risk associated with the business’ future
operations. This means thatin orderfora DCF
to produce a sensible valuation figure, the
importance of the quality of the underlying
cash flow forecastsis fundamental.

The DCF approach has been applied in the
valuation of the SPVs.
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c) Conclusion of Value
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Valuation conclusion 31 March 2026 ZCrore

IRB Talegaon Amravati Tollway Limited 772
IRB Jaipur Deoli Tollway Limited 2,043
IRB Tumkur Chitradurga Tollway Limited 2,587
MVR Infrastructure & Tollways Limited 32
IRB Pathankot Amritsar Toll Road Limited 1,608
VK1 Expressway Limited 1,053
VM7 Expressway Private Limited 1,238
Kaithal Tollway Limited 2,723
Kishangarh Gulabpura Tollway Limited 1,436
IRB Hapur Moradabad Tollway Limited 4763
Fair Enterprise Value of all the SPVs 18,254
Cash and cash equivalents 249
PV of Investment manager fees (214)
Surplus 590
Capital Creditors 17)
Debt and Debt like items (8,449)
Equity value of IRB InvIT Fund 10,414
Valuation conclusion 31 March 2026 Amount/Nos.
NAV at fair value per unit as on March 31,2026

Equity value of IRB InvIT Fund R Cr) 10,414
Units outstanding (No.) 1,281,600,000
NAV at fair value per unit (%) 81.26

Annexure B
MATERIAL LITIGATION AND REGULATORY ACTION

Except as stated in this report and annexure(s), there is no
material litigation or regulatory action, pending against the
Trust, the Investment Manager and Project SPVs of the Trust.
Basis the confirmation received, the report also includes
material litigations and regulatory matters against the
Trustee, the Sponsor, the Project Manager ortheir Associates
and Sponsor Group.

Material Litigation against the Investment Manager and the
Project SPVs:

IRB Infrastructure Private Limited (IRBFL)

(Regulatory Action against IRBFL in capacity as Investment
Manager of IRB InvIT Fund):

During financial year 2024-25, IRB Infrastructure Private
Limited, in its capacity as the Investment Manager (“IM”)
to IRB InvIT Fund, received an administrative warning letter
from Securities and Exchange Board of India (SEBI). The
IM has duly submitted its response to SEBI. As of the date
hereof, no legal proceedings or further regulatory actions
have been initiated in connection with the aforesaid
administrative warning.

1. IRBPathankot Amritsar Toll Road Limited (“IRBPA”)

I. A civil writ petition dated April 5, 2023 under Articles
226 and 227 of the Constitution of India has been
filed before the High Court of Punjab and Haryana by
Avadh Bihari and Pawan Kumar, employees of NHAI,
challenging the order dated June 20, 2018 passed
by the Divisional Officer, Canals, Gurdaspur, and
the subsequent order dated July 29, 2022, passed
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by the Court of the Superintendent Engineer, State
Irrigation Department, Amritsar affirming the same,
which imposed a penalty of 220,000.00 and directed
restoration of an irrigation khal allegedly dismantled
during toll plaza construction. The petitioners claimed
that the land was lawfully acquired by NHAI, the khal
was reconstructed as per the Irrigation Department’s
suggestions, and that the proceedings improperly fix
personal liability on employees instead of the authority.
The matteris currently pending.

Pursuant to the farmers’ protest against the proposed
farm bills in the parliament, in September 2020,
operations in toll plazas in Punjab were forcefully
stopped (“Protest 1”). IRBPA notified this event as
a force majeure and submitted a claim amounting
to =1,212.80 million and consequent extension
to concession period by 441 days in terms of the
concession agreement and subsequently arbitration
was invoked. The arbitration was kept in abeyance, and
the matter was referred to conciliation and NHAI paid
the partial amount of 2 360.30 million on August 27,
2022 and approved a concession period by 436 days.
Subsequently, the toll collection was again suspended
due to farmers’ protest against the State Government
in November 2022 and during the period between
December 2022 - January 2023 (“Protest II”). IRBPA,
therefore reinvoked arbitration on February 16, 2023.
IRBPA filed a consolidated statement of claim towards
farmer’s Protest | & Il amounting to 2 92.44 million and
extension of concession period by 473.28 days. The
interim award was pronounced on January 13, 2024,
vide which the arbitral tribunal had awarded extension
of concession period by 472 days, which was followed
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by the final award (“Award”) dated February 17, 2024.
The arbitral tribunal had awarded further compensation
2 285.40 million (as on February 17, 2024) along with
interest. Thereafter, NHAI filed an application under
challenging the Award under section 34 of Arbitration
and Conciliation Act, 1996. Further, IRBPA also filed
an application under section 34 of Arbitration and
Conciliation Act, 1996 to the extent of reimbursement of
forcemajeure coststowards‘interestpaymentondebt’.

IRBPA had initiated arbitration proceedings against
NHAI seeking an extension of the concession period by
518 daysandcompensationof22,522.51millionalleging
delay in completion of design, engineering, finance,
construction, operation and maintenance of Pathankot
to Amritsar Section of NH-15 from Km 6.082 to Km
108.502 in the State of Punjab under NHDP Phase-Ill on
Design, Build, Finance, Operate and Transfer (DBFOT)
basis. Arbitral tribunal pronounced an award on July
13, 2021 read with correction order dated July 27, 2021
(“Award”) in favour of IRBPA and granted, extension in
concession period of 518 days and compensation
of 22,522.51 million along with interest and cost of
arbitration. Subsequently, IRBPA filed application for
execution of Award under section 36 of Arbitration and
Conciliation Act, 1996 before DelhiHigh Court. Pursuant
to the order dated May 20, 2022, NHAI released 75% of
the arbitralamount awarded after statutory deductions
in favour of IRBPA. Subsequently, NHAI filed appeal
under section 37 of Arbitration and Conciliation Act,
1996 before Delhi High Court challenging the order
dated March 8, 2022. The Delhi High Court pursuant to
its order dated July 3, 2023 set aside the Award. IRBPA
redeposit the arbitral amount with NHAI and the bank
guarantee submitted was withdrawn. Subsequently,
IRBPAfiled a special leave petitioninthe Supreme Court
of India challenging the order dated March 8,2022. The
Supreme Court of India has admitted the petition and
the matteris currently pending.

The deputy director, sub-regional office of the
Employees’ State Insurance Corporation (“ESIC”),
had issued a notice dated February 20, 2017 to IRBPA
(“Notice”), undersection 40 read with section 39 of the
Employees’ State Insurance Act, 1948 (“Act”), wherein,
a principal employer covered under the Act is required
topaytheemployer'sandthe employee’s contributions
into a bank duly authorised by the Employees’ State
Insurance Corporation. As per the Notice, IRBPA was
found to be in default for the period from 2014-15,
with a contribution on R0.08 million was demanded to
be contributed. IRBPA submitted a reply dated April
17, 2017, stating that the area of their operations are
not covered under the ESIC and falls under the non-
implemented area, and therefore the demand was not
applicable. The matteris currently pending.

IRB Talegaon Amravati Tollway Limited ("IRBTA'")

A public interest litigation was filed by Arun Rohidas
Patil on March 29, 2019 before the Bombay High
Court, Nagpur Bench, raising concerns over the non-
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completion and poor maintenance of National Highway
No. 6 (now NH-53), particularly the stretches from
Amravati to Malkapur and Wardha to Deulgaon Raja.
NHAIfiled affidavits detailing the status of construction,
plantation statistics, safety measures such as crash
barriers and signage, and practical challengesincluding
grazing pressure and encroachments. Pursuant to the
Court’s direction dated May 3, 2024, IRBTA submitted a
reply confirmingthatithadplantedtreesandstated that
it had executed works such as flyovers and bypasses
through third-party contractors under standalone
projects. The matteris currently pending.

IRB Jaipur Deoli Tollway Limited ("IRBJD"')

1) The project manager of IRBJD received
summons dated January 28, 2016 to appear
before the Rajasthan High Court in relation to
the writ petition filed under article 226 of the
Constitution of India by Jagannath University.
Jagannath University, seeking direction to the
Project Manager, Barkheda-Chandlai Toll Plaza
(operated by IRBID), to issue monthly toll passes
forits buses at 2 215.00 pervehicle inaccordance
with Clause 3 of the Government of Rajasthan
Notification dated April 8, 2013 ("Notification"),
which provides for concessional toll rates for
non-commercial vehicles owned by recognized
educational institutions. Further, in its reply
dated May 12, 2016, IRBJD denied Jagannath
University's claim for concessional toll passes,
stating that the vehicles were not proven to be
non-commercial educational vehicles as required
under the Notification and the tolls were charged
in compliance with applicable rules and that the
writ petition was premature without exhausting
alternate remedies. Further, Jagannath University
has filed a stay application before the Jaipur
bench of the Rajasthan High Court. The matter is
currently pending.

2) As per Income Tax department, IRBJD had not
offeredinterestincome onBankFixed depositwith
ICICI Bank amounting to ¥ 47.10 millions although
IRBJD claimed TDS credit of ¥ 4.70 millions on the
saidinterestincome.

Non-inclusion of the interest income of ¥47.10
millionsonBankFDresultedintounderassessment
of the income. Accordingly, the Department
passed an Assessment order disallowing Interest
on Fixed deposit income of ¥ 4710 millions
resultinginto demand of ¥ 27.20 millions.

Against the said Order, the Respondent has
won the appeal before the CIT (Appeal) and ITAT.
Income Tax Department has filed appeal before
Hon’ble High Court against the ITAT order.

Current status:

The Case has not yet come up for hearing before
the Hon’ble High Court.
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M.V.R. Infrastructure & Tollways Limited ("MVR"")

l. MVR entered into a contract for design,
construction, development, finance, operation
andmaintenance foraproposedflyoverwith NHAI.
The dispute arose between the parties in relation
to changein scope of work in terms of concession
agreement. This claim was rejected by NHAI which
led toinvocation of arbitration. MVR filed a claim to
the tune of ¥ 51.44 million towards positive change
of scope for construction of additional arm of
flyover and 2.46 million towards negative change
of scope on account of deletion of 19 hume pipe
culverts. Pursuant to an award dated February 17,
2022, NHAI was directed to pay R 48.97 million.
NHAI challenged the arbitral award under Section
34 which was dismissed by the Delhi High Court.
Thereafter, NHAI further appealed against the
Section 34 judgment under Section 37 in the Delhi
High Court which was also dismissed pursuant
to order dated August 9, 2023 but a liberty was
granted to NHAI to file a review petition against
the judgment. The review petition filed by NHAI
is currently pending. NHAI filed an application on
February 28, 2020 seeking permission to submit
an additional counter Claim in the arbitration
under above matter. The Arbitral Tribunal directed
that the amendment to NHAI's counterclaim will
be addressed in a separate proceeding, to run
concurrently with the above matter. Separately,
NHAI initiated arbitration proceedings against
MVR, claiming 2 126.10 million for the flyover at
KM 188/850 (LHS left-out structure) and 2 77.70
million for safety structures (pedestrian guard rail
and safety barriers). The Award is reserved.

Il.  Certain educational institutions have filed
writ petitions before the Madras High Court
challenging the toll fees levied by MVR in respect
of their college buses. The Madras High Court
has dismissed the writ petitions filed by few such
institutions, holding that the buses operated by
these institutions cannot be treated as school
buses and are, therefore, not eligible for the
concessional toll fee applicable to school buses.
The remaining writ petitions on the same issue are
currently pending before the Madras High Court.

VK1 Expressway Limited ("VKEL")

1) VKEL had entered into a concessionaire
agreement with NHAI for construction of eight
lane Vadodara Kim Expressway from Km 355.00
to Km 378.740 (Padra to Vadodara section of
Delhi Mumbai Expressway) in the state of Gujarat
under NHDP Phase - VI on HAM mode (Phase |A-
Package ) ("Project"). The dispute arose as VKEL
incurred losses/ additional costs due to, inter alia,
delay in completion of the Project due to reasons
not attributable to VKEL. In view of the same VKEL
issued a letter to NHAI dated December 28, 2022
("Compensation Letter") seeking compensation
of losses/ additional costs incurred as per the
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provisions of clause 29.2, clause 4.2 and clause 35.
| of the concession agreement. However, as VKEL
did not receive any response from NHAI to the
Compensation Letter, VKEL invoked the dispute
resolution mechanism under Article 38 of the
concession agreement and issued a notice dated
March 6,2023 invoking the conciliation procedure
under Article 38.2 of the concession agreement.
Thereafter, since no response was received
from NHAI even after more than 30 days of the
crystallisation of the dispute, the conciliation
proceedings were deemed to have failed and
VKEL referred the dispute to arbitration pursuant
to article 38.3 of the Agreement and subsequently
the arbitral tribunal was constituted. VKEL
submitted it statement of claim for a consolidated
amount of 2 4,483.31 million along with future
interest till final payment. The Arbitral Award was
received on 24.02.2026. As per the Award, the
claims of both parties have been disposed of, with
no liability on either side.

2) DuringtheAssessmentYear2023-24,VKlreceived
an assessment order under Section 143(3) of the
Income-tax Act, 1961, wherein the Department
made certain additions for non-deduction of TDS
onInterest payment made to IRB InvIT Fund.

On account of non-deduction of TDS, the
Department has made additions of 27.10 millions
under section 40(a)(ia) of the Act of 30% of the
totalinterest amounting to 3 9.034 millions paid by
VK1 to IRB InvIT Fund. The management believes
that the said interest is exempt u/s. 194A r.w.s
10(23FC) and 2(13A) of the Act.

Against the said Order, the Company has filed
appeal before the CIT (Appeal) and also filed for
rectificationu/s. 154 of the Act.

Current Status:

The matter is pending for final disposal. The
management believes that it has a strong
case onmerits.

IRB Tumkur Chitradurga Tollway Limited ("IRBTC")

Due to a dispute on the deferred premium calculation
of the previous years and revocation of deferment
sanction between the IRBTC and the NHAI, the
Concessionaire had filed an appeal with the Delhi High
Court against the Section 9 order dated November 25,
2019. As per the interim order of the Division Bench of
DelhiHigh Court, withdrawals from escrow account are
not permitted till final orderinthe matter. The matterhas
been disposed of by the division Bench and the dispute
was referred to arbitration. The arbitration tribunal has
been constituted and the IRBTC has already filed the
appeal forrelief from the embargo on escrow account.
The tribunal vide its order dated July 14, 2022 directed
NHAI to withdraw 3 978.49 million as an interim relief.
Subsequently, the Tribunal vide its order dated August
09, 2022, lifted the embargo on the operation of the
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escrow account and further directed NHAI to withdraw
T 453910 milion and IRBTC to withdraw,
% 930.00 million from the escrow account. IRBTC also
filed a statement of claim on September 20, 2022
seeking consolidated compensation of 949.80 million
and consolidated extension to concession period of
138.03 days. The Award is reserved. Section 37 filed
by NHAI against the interim order dated August 9,
2022 is pending.

IRB Hapur Moradabad Tollway Limited

Forthe Assessment Year 2023-24, the Department has
completed the assessment under Section 143(3) of the
Income-tax Act, 1961 and made an addition of ¥ 35.60
millions on account of disallowance of notional interest
on amounts invested in mutual funds. The Company
filed an appeal before the Commissioner of Income Tax
(Appeals) [CIT(A)] on 15% April 2025, contesting the said
addition. CIT(A) has passed the order in favour of the
Department. Against the said CIT(A) order, we have filed
an appeal with ITAT.

Current Status:

The matter is yet to come up for hearing before the
ITAT. The management believes that it has a strong
case on merits.

VM7 Expressway Private Limited
Nil
Kaithal Tollway Limited ("KTL"")

l. Kaithal Tollway Limited received a show cause
notice dated October 16,2020 from District Town
Planner, Jind, under Section 12(2) of the Punjab
Scheduled Roads and Controlled Area Restriction
of Unregulated Development Act, 1963 alleging
unauthorized construction of toll plaza and other
buildings on NH-52. The illegal construction
raised by KTL is in violation of Sections 3, 6 and 7(i)
of the Punjab Scheduled Roads and Controlled
Areas Restriction of Unregulated Development
Act, 1963. KTL responded to the show cause
notice pursuant to their response letter dated
October 27, 2020 and refuted the allegations.
KTL was awarded the project vide the concession
agreement with NHAI dated June 23, 2014 for
a period of 27 years. Hence KTL has submitted
that there is no illegal construction of toll plaza
as alleged and is entitled to collect the toll on the
project as per the concession agreement. The
matteris currently pending.

II. Due to farmers  strike/agitation/protest,
operations of toll plazas in Haryana were forcefully
stopped. KTL notified this as a force majeure
event and submitted a Force Majeure cost claim,
along with a request for extension to concession
period by 356 days, in terms of the concession
agreement. Subsequently, KTL contended that
NHAI was in a material breach of its obligations,
representations and warranties under the
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concession agreement. The matter was referred
to arbitration, wherein KTL claimed a compensation
of 22,880.70 million and executing a supplemental
agreementtothe concessionagreementrecording
an aggregate extension of concession period by
582.77 days. The claims are based, inter alia, on
delays in construction completion attributable
to NHAI, as well as the balance amount related
to the farmers' protest and costs incurred due to
restrictions imposed during Covid-19. The Arbitral
Award was pronounced on 27.02.2026 in favour
of Kaithal Tollway Ltd., awarding an amount of
%2,656.60 millionalongwithapplicableinterestuntil
realisation of payment and granting an extension of
the Concession Period by 582.77 days.

10. Kishangarh Gulabpura Tollway Limited ("KGTL")

KGTL, CG Tollway Limited ("CGTL") and Udaipur
Tollway Limited ("UTL") (together, the "Petitioners")
had individually notified to NHAI, vide letters dated
March 24, 2020, about the occurrence of a political
force majeure event, under the terms of the respective
concession agreements on account of the restrictions
imposed on movement to contain the COVID-19
pandemic, the subsequent nationwide lockdown and
various other restrictions imposed by the government
("Force Majeure Event") due to which the Petitioners
have suffered loss of toll income. Further, the central
government issued an office memorandum dated May
13,2020, formally declaring Covid-19 as aforce majeure
event and directed remedial measures. Pursuant to
this and the MoRTH office memorandum dated May
18, 2020, NHAI issued the "Policy Guidelines/BOT
(Toll)/2020" dated May 26, 2020 ("Guidelines"). The
Petitioners further submitted claims vide letters each
dated July 31, 2020 as per the procedure laid down
under the Guidelines, requesting an extensions of
three months to the concession periods, and that the
cumulative extensions to the concession period to be
computed until the toll collections stabilize to more
than 90% of average daily fee as mentioned under the
concession agreements. However, NHAI addressed
a letter to UTL dated August 10, 2020 ("NHAI Letter"),
instructing them to commence the premium payment
from September 2020, as per the schedule stipulated
under the concession agreements. In furtherance of
the NHAI Letter, the Petitioners have filed a writ petition
dated September 16, 2020, before the Rajasthan High
Court, Jaipur bench ("High Court") against Union of
India and NHAI (the "Respondents") submitting that
the commencement of premium payment as per the
concession agreement would be unjust, as the same
does not account for the delays primarily attributable
to NHAI, and the commencement of premium payment
should accordingly be shifted correspondingly. The
Petitioners have challenged inter-alia, (i) rule 4(9), of
the National Highways Fee (Determination of Rates
and Collection) Rules, 2008, (i) office memorandum
dated May 18,2020 issued by the Central Government,
and (iii) the Guidelines, and sought an interim relief to
maintain the same time gap of six months between
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the date of revised completion date/ toll tariff revision
and date of commencement of payment of premium,
under the respective concession agreements and
issue an appropriate writ directing the NHAI (i) to not
take coercive action against the Petitioners; (i) to grant
compensation to the Petitioners due to losses incurred
on account of COVID-19; and (iii) to grant an extension
to the concession period.

Pursuant to an interim order dated September 18,
2020, the High Court, ordered a stay on the payment
of premium under Article 26.2.| of the concession
agreement. The judgment along with the rectification
order was pronounced by the High Court on August
25, 2021 and August 26, 2021 respectively directing
the Petitioners to submit undertakings and directed
the Parties to invoke arbitration proceedings. The High
Court gave interim protection to the Petitioners against
payment of premium for a period of three months and
directed the parties to go for arbitration.

Subsequently, CGTL, KGTL and UTL filed petitions
before the Delhi High Court, under Section 11(6) of the
Arbitration and Conciliation Act, 1996 and subsequent
petitions under Section 9 of the Arbitration and
Conciliation Act, 1996 seeking for extension of relief
granted by the High Court. The order in relation to
appointment of the arbitrator passed on November 28,
2021 by the Delhi High Court was challenged by CGTL,
KGTL and UTL through a special leave petition filed in
the Supreme Couli. The Supreme Court dismissed the
petition and appointed a presiding arbitrator pursuant
to anorder dated February 17, 2022.

The DelhiHigh Court has directed that the orders dated
August 25, 2021 and August 26, 2021 passed by the
Rajasthan High Court, will remain in operation. Pursuant
to a judgement dated March 16, 2022, the Delhi High
Court has held that the interim order will continue until
an application under Section 17 of the Arbitration and
Conciliation Act, 1996 is filed by the parties before the
arbitral tribunal and taken up for hearing. The arbitral
tribunal has been constituted and, KGTL, CGTL and UTL
have filed their respective statements of claim for an
amount of approximately 28,689.60 million, *5,021.20
million & 29,060.80 million respectively, while also
seeking execution of supplementary agreement
recording extension of the consolidated concession
period by 387.18 days, 241.37 days and 214.99 days,
respectively. The claims pertained to delays in
constructionandthe costsincurred onaccountof force
majeure events. The arbitral tribunal had pronounced
Section 17 order on September 10, 2023 in favour of
the Claimants/ Petitioners by further extending the
interim relief granted by the Delhi High Court, pending
adjudication of the main dispute. Thereafter, NHAI filed
Sectionlé applicationchallenging thejurisdiction of the
arbitral tribunal to adjudicate veracity of the settlement
agreements and consequent claims thereto. The
arbitral tribunal decided that the said application of the
respondent would be heard along with the main case.
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The arbitral proceedings are in progress and the matter
is currently pending.

Further, NHAI has filed writ petitions before the Delhi
High Court for quashing the arbitral tribunal's order
dated August 6, 2024 with respect to applications filed
under the Section 16 of the Arbitration and Conciliation
Act, 1996 by NHAlinrespect of KGTL, CGTLand UTL. The
matters are pending.

Material litigation, criminal litigation and regulatory actions
involving the entities owned/controlled by the Trust

1.

IDAA Infrastructure Limited ("IDAA'')

For financial years 2008-09 and 2009-10, the Gujarat
VAT Departmentissued a final orderamounting to 29.37
million on account of alleged non-payment of VAT on
the profit marginin works contract activities.

The Company has filed an appeal before the Gujarat
Value Added Tax Tribunal, Ahmedabad.

IRB Surat Dahisar Tollway Limited ("IRBSD'')

1. Mr. Vasantrai Harilal Gohil and Mr. Vijay Vasantrai
Gohil (the “Plaintiffs”) have filed a special civil suit
before the Court of the Civil Judge (Senior Division)
at Vasai, against the IRB Infrastructure Developers
Limited, certain directors of the IRB Infrastructure
Developers Limited and ISDTL. The Plaintiffs have
alleged that on January 5, 2011, certain employees
of the IRB Infrastructure Developers Limited acted
violently and forcefully with them when they could
not provide a money change at the toll plaza
at Khanivade, Taluka Vasai. The Plaintiffs have
alleged that they were chased, threatened and
beaten by the employees of the IRB Infrastructure
Developers Limited which resulted in serious
injuries. The Plaintiffs have sought a direction
that the IRB Infrastructure Developers Limited
and its directors be directed to pay the medical
expenses of 2 0.5 million incurred by the Plaintiffs
along with damages of ¥ 50 million with interest.
The Plaintiffs have also sought a direction from the
court requiring the IRB Infrastructure Developers
Limited and the directors to disclose on oath, their
respective movable and immovable property and
to record charge of ¥ 50.5 Mr. Vasantrai Harilal
Gohil and Mr. Vijay Vasantrai Gohil (the “Plaintiffs”)
have filed a special civil suit before the Court of
the Civil Judge (Senior Division) at Vasai, against
the IRB Infrastructure Developers Limited, certain
directors of the IRB Infrastructure Developers
Limited and ISDTL. The Plaintiffs have alleged
that on January 5, 2011, certain employees of
the IRB Infrastructure Developers Limited acted
violently and forcefully with them when they could
not provide a money change at the toll plaza
at Khanivade, Taluka Vasai. The Plaintiffs have
alleged that they were chased, threatened and
beaten by the employees of the IRB Infrastructure
Developers Limited which resulted in serious
injuries. The Plaintiffs have sought a direction
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that the IRB Infrastructure Developers Limited
and its directors be directed to pay the medical
expenses of ¥ 0.5 million incurred by the Plaintiffs
along with damages of ¥ 50 million with interest.
The Plaintiffs have also sought a direction from the
court requiring the IRB Infrastructure Developers
Limited and the directors to disclose on oath,
theirrespective movable and immovable property
and to record charge of ¥ 50.5 million over such
property until the decretal amount is paid. The
Plaintiffs have filed an application for adding
ISDTL as anecessary party in the suit. The ISDTL, its
directors and employees have filed their reply in
the matter. The Civil Judge (Senior Division) at Vasai
vide its judgement dated July 9, 2019 directed
the respondents jointly and severally to pay
%50 Lakh with interest at the rate of 9% p.a. to the
Plaintiffs. ISDTL has filed writ petition in Bombay
High Court challenging the Judgement of the Vasai
Court Dated July 9, 2019. The plaintiffs have also
challenged the judgement before the Bombay
high court. Both the matters are pending.

Jimmy Gonsalves and another (the "Petitioners")
have filed a public interest litigation before the
Bombay High Court against Ministry of Road
Transport and Highways ("MoRTH"), NHAI, IRBSD
andldeal Road Builders Private Limited and certain
others (the "Respondents"). The Petitionersin their
petition has alleged that commuters are facing
hardship and inconvenience due to traffic at
Varsova creek bridge and that IRBSD has denied
its duty to build a new bridge on Varsova creek,
and have sought that MoRTH be directed to take
steps for the construction of a third bridge on
Varsova creek and that all vehicles travelling from
Khaniwade toll on NH-8 and Ghodbunder road
toll on the state highway be exempt from toll till
the completion of said new bridge. The matter is
currently pending.

Brief details of pending material litigations and regulatory
actions, against the Sponsor, the Project Manager or their
Associates and Sponsor Group

Notes
1)

Outstanding litigations against any of the Project
SPVs of IRB Infrastructure Trust before any judicial
forum involving an amount exceeding % 26.67 Crore
being 0.5% of the audited consolidated income of
the Trust for the financial year ended March 31, 2025,

are disclosed.

Outstanding litigations against the Sponsor / Project
Manager, the Investment Manager and their respective
Associates and the Sponsor Group (excluding the
Project SPVs) before any judicial foruminvolving a claim
amount exceeding ¥ 38.06 Crore, being 0.5% of the
audited consolidated income of the Sponsor for the
financial year ended March 31, 2025, are disclosed.
In cases where no material litigations are specifically
mentioned, the same should be considered as Nil.
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Inrelation to outstanding litigation where the monetary
liability is not quantifiable, such litigation shall be
considered material and disclosed in the event that
the outcome of such litigation would have a material
adverse effect on the position of the Trust, the Project
SPVs, the Investment manager and the Sponsor/
Project Managerandits associates.

2) Further,dueto the nature and extent of their operations,
the Sponsor/Project Manager and the Project
Entities (including the Project SPVs) are and may be
routinely required to file complaints and/or register
first information reports against various persons, on
account of such persons, inter-alia, refusing to pay toll,
causing injury to the employees or contract labour of

such entities etc., which have not been disclosed.

Additionally, there have been criminal complaints,
compensation claims and first information reports
filed against the employees and contract labour of
the Sponsor/Project Manager and the Project Entities
(including the Project SPVs), in which such entities are
notimpleaded, which have not been disclosed.

4) Certainregulatory actions which are deemed not to be

material are not included in this chapter.

IRB Infrastructure Trust (“the Trust”)

The show cause notice (“SCN”)issued by NHAlon September
11, 2024 to IRB WTL, the IRB Infrastructure Trust and the IRB
Infrastructure Developers Limited, after the unfortunate
collapse of the old Kali bridge on August 7, 2024. The SCN
wasissued to the Trust being the current promoterand to the
IRB Infrastructure Developers Limited being the erstwhile
promoter of the IRB WTL. Since IRB WTL was already before
the arbitral tribunal for other disputes, IRB WTL, the Trust
and the IRB Infrastructure Developers Limited filed a joint
Section 9 petition before the High Court of Delhi requesting
that the issue of SCN emanating from alleged O&M failure
be referred to arbitral tribunal. The High Court of Delhi
agreed with the contention of IRB WTL, the Trust & the IRB
Infrastructure Developers Limited and referred the matter
to the arbitral tribunal for passing necessary orders under
Section 17 of the Arbitration & Conciliation Act. The Hon’ble
Tribunal pronounced Section 17 order on December 12,
2024 vide which the SCN proceedings against IRB WTL, the
Trust & the IRB Infrastructure Developers Limited have been
stayed. Further, the parties are directed to file pleadings.
NHAI challenged the AT order dated December 12, 2024
under Section 37 before the Hon’ble Delhi High Court. The
matteris pending.

IRB Infrastructure Trust, IRB Westcoast Tollway Ltd and
IRB Infrastructure Developers Ltd (collectively referred to
as the Claimants) have filed a Statement of Claim dated
15.06.2025 comprising

1. Claim for compensation & 3107.82 Cr) and
corresponding extension of Concession Period
(1482.86 days) in terms of Article 35.2 & 35.3
respectively on account of material default/
breach of NHAI
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2. COS claims recommended by IE vide letter dated
03.05.2025( 4717 Cr)

3. Relating to Kali bridge (including compensation
of cost incurred towards demolition, etc. ~323.8
Crore) and construction of new bridge under
Change of Scope (Article 16) ~ % 128. 03 Crore
(estimated) with the help of funding from the
Promoters(earlier/current)(Claimants have craved
leave to submit the actual cost for construction
upon completion).

4. Relating to landslide and rescue operations at
Shiroor (compensation of cost incurred towards
studies and amount paid towards rescue
operations ~ % 1.89 Crore) and remedial measures
at landslide prone locations to be considered
under COS (Article 16).

5. Compensation of % 3.94 Crore towards
construction of damaged bridge @ 130 ~ % 3.94
Cr under COS (Article 16) (Claimants have craved
leave to submit the actual cost for construction
upon completion)

6.  Construction of dilapidated bridges (6 minor + 2
major)under COS with the help of funding fromthe
Promoters (earlier/ current) amounting to31.2 Cr +
% 35.28 Cr(Claimants have craved leave to submit
the actual cost for constructionupon completion).

7. Deemed modification of extension of Concession
Period by 5.6 years under Article 29.

During the course of the arbitral proceedings, the arbitral
tribunal, recused itself from further proceeding due to
disagreements with respect to their fees, vide order dated
July16,2025.

Subsequently, NHAI and the Claimants have nominated their
respective arbitrator, and the nomination of the presiding
arbitratorisin progress.

Meanwhile, NHAI has challenged the arbitral tribunal’s
order dated December 24, 2024, under Section 37 of the
Arbitration and Conciliation Act, 1996 before the High Court
of Delhi. The matteris currently pending adjudication.

Project SPVs of IRB Infrastructure Trust:
Yedeshi Aurangabad Tollway Limited (YATL)

1.

Mr. Shaikh Rafig and others (the “Petitioners”) filed
a writ petition against the Sponsor, Modern Road
Makers Private Limited and others (the “Respondents”)
before the Bombay High Court Aurangabad in relation
to acquisition of land for the four laning of Yedeshi
- Aurangabad road that forms a part of the Solapur
- Aurangabad highway, i.e., NH 211. The Petitioners
alleged that the Respondents tried to change the
alignment of the land already acquired for the project
to include additional land in order to protect interest
of one of the Respondent which is illegal. The Sponsor
filed its response to the petition filed by the Petitioners
and inter-alia stated that (i) the correct party to be
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impleaded in the petition is YATL and not IRBIDL. YATL
is responsible for the operations under the concession
agreement and therefore the petition should be
dismissed on account of misjoinder and non joinder
of necessary parties; and (ii) acquisition of land is the
responsibility of the NHAland hence, no cause of action
lies againstitself. The matteris currently pending.

Mr. Pruthviraj Shahane (the “Petitioner”) filed a civil suit
against the Sponsor and others (the “Respondents”)
before the Civil Judge (Senior Division), Beed, alleging
that the Respondents encroached upon its land by
erecting electric polls over them instead of erecting
them over land which has been acquired for the
project. The Petitioner has, inter-alia, requested the
court to grant a decree of perpetual and mandatory
injunction against the Respondents. The matter is
currently pending.

YATL approached NHAI for an amicable settlement
of claims in relation to delays attributable to the NHAI
during the construction of the project including the
claim towards force majeure event such as Covid-19.
Since the parties were unable to reach a settlement,
YATL invoked arbitration under its concession
agreement. YATL filed claims forcompensation of costs
on account of delay in completion of construction for
the reasons attributable to NHAI and political force
majeure costs on account of restrictions imposed
due to Covid 19 The claims were for an amount of
approximately 217,508.0 million and an extension
of the concession period by 869.41 days. Since the
parties were unable to reach a settlement, YATL has
invoked arbitration under its concession agreement.
The arbitral tribunal pronounced the award on January
27,2024 (“Award”) in favour of YATL and directed NHAI
to pay cash compensation of ¥ 17,195 million inclusive
of interest till the date of award plus applicable interest
till realization of payment and have granted extension
of the concession period by 689 days. NHAI has
preferred Section 34 petition challenging the Award
and YATL has filed application under Section 36 for
enforcement of Award before the High Court of Delhi.
Underenforcementapplication, the Hon’ble High Court
directed NHAI to deposit the Award amount with the
registry of the court within six weeks, with a liberty to
YATL to withdraw the same subject to furnishing a bank
guarantee/corporate guarantee, of equivalent amount.
Thereafter, NHAI filed SLP challenging the enforcement
judgment of the Hon’ble Delhi High Court. The SLP was
disposed of with a direction to NHAI to deposit 50% of
the arbitral award amount with the Registry of the Delhi
High Court. NHAI complied with the directions of the
Court. These matters are pending.

SYTL & YATL filed an intervention application before
the High Court of Bombay- Bench at Aurangabad,
praying that the SYTL & YATL be permitted to intervene
in the Public Interest Litigation (PIL) 46/2023 and that
order passed in the PIL dated 04.08.2023 be vacated
in so far as it directs all heavy vehicles to ply from the
Daulatabad Tea Point via Deogaon Rangari-Shivoor-
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Wakla upto Pimparkhed and then to Malegaon, AB Road
or from Pimparkhed to Naydongri and Chalisgaon. The
impugned directions vide order dated 04.08.2023
have resulted in concerned Authorities placing
barriers nearingress / egress points of the said Project
Highways or closing down of approach road to the
Project Highways resulting into diversion of traffic
therefrom and consequent adverse effect on volume
of tollable traffic plying on the Project Highways. The
matteris pending.

AE Tollway Limited (AETL)

1.

Hakim Singh Yadav and others (the “Petitioners”) have
filed a writ petition before the High Court of Allahabad
against the IRB Infrastructure Developers Limited
and others (the “Respondents”) in relation to the road
asset operated by AETL, seeking to quash the contract
order for the construction of the drainage system and
directing the relevant authority concern to reevaluate
the technical measures adopted in drainage work.
The Petitioners have alleged, inter-alia, that faulty
construction and design of the drainage system have
resulted in the flooding of a nearby area. The matteris
currently pending.

AETL has filed for settlement through conciliation with
the NHAI in relation to a dispute with respect to the
payment of premium with proportionate reduction
of revenue losses on account of COVID-19 and
delay in completion of construction. AETL and the
NHAI did not reach any settlement, and accordingly,
AETL invoked arbitration proceedings against the
NHAI under the terms of its concession agreement
and submitted claims for amounts aggregating to
213,179.8 million towards, inter alia, compensation
for delay in completion of construction due to the
reasons attributable to NHAI, proportionate reduction
in payment of premium, compensation on account
of various force majeure costs, etc. along with
aggregated extension of the concession period by
351.41days. Upon successful completion of arbitration,
the award amount, if any, would be payable to the sub-
contractorin terms of their sub-contract agreement. In
the interim, the Section 16 application filed by NHAI was
dismissed by the Hon’ble Delhi High Court which was
further challenged by NHAI before the Hon’ble Delhi
High Court. The matteris currently pending.

IRB Westcoast Tollway Limited (IRB WTL)

1.

Mr. Laxman Neelakantha (the “Petitioner”) has filed a
petition against IRB WTL (the “Respondent”) before the
court of Civil Judge Karwar alleging that the blasting of
rocks done by the Respondent has caused damage
to the property of the Petitioner. The Petitioner has
requested a permanent injunction restraining the
Respondent from undertaking such activity. The court
had passed an order granting a temporary injunction
against the Respondent. Subsequently, the parties
entered into a mediation agreement, pursuant to which
the court passed an orderdated April 28,2017, vacating
the earlierinjunction. The matteris currently pending.
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Mr. Vithobha Ganesh Naik (the “Petitioner”) has filed
a suit against IRB WTL before the Principal Judge at
Karwar, alleging that IRB WTL is encroaching upon the
Petitioner’s land to construct the highway. IRB WTL
has received summons from the court. The matter is
currently pending.

IRB WTL filed an interim claim for compensation under
Clause 35.2 and 35.3 of the concession agreement
along with claim on account of pending change of
scope, change in law, additional works, etc. The interim
claim for compensation including interest stands at
% 3,107.07 crore and extension of concession period
by 1316.37 days (upto March 2023, to be updated
further). Subsequently the dispute was crystallized,
and the arbitration was invoked. The arbitral tribunal is
constituted, and matteris under adjudication.

Further notice of arbitration was issued to NHAI for
disputes and claims arising, inter-alia, with respect
to a show cause notice (“SCN”) issued by NHAI on
September 11, 2024 to IRB WTL, the Trust and the
IRB Infrastructure Developers Limited, after the
unfortunate collapse of the old Kali bridge on August 7,
2024.The SCNwas issued to the Trust being the current
promoter and to the IRB Infrastructure Developers
Limited being the erstwhile promoter of the IRB WTL.
Since IRB WTL was already before the arbitral tribunal
for other disputes, IRB WTL, the Trust and the IRB
Infrastructure Developers Limited filed a joint Section 9
petition before the High Court of Delhi requesting that
the issue of SCN emanating from alleged O&M failure
be referred to arbitral tribunal. The High Court of Delhi
agreed with the contention of IRB WTL, the Trust & the
IRB Infrastructure Developers Limited and referred the
matter to the arbitral tribunal for passing necessary
ordersunder Section 17 of the Arbitration & Conciliation
Act. The Hon’ble Tribunal pronounced Section 17 order
on 24.12.2024 vide which the SCN proceedings against
IRB WTL, the Trust & the IRB Infrastructure Developers
Limited have been stayed. Further, the parties are
directedtofile pleadings. NHAI challenged the AT order
dated 24.12.2024 under Section 37 before the Hon’ble
DelhiHigh Court. The matteris pending.

IRB WTL, IRB Infrastructure Trust and IRB Infrastructure
Developers Ltd (collectively referred to as the
Claimants) have filed a Statement of Claim dated
15.06.2025 comprising-

i Claim for compensation (X 3107.82 Cr) and
corresponding extension of Concession Period
(1482.86 days) in terms of Article 35.2 & 35.3
respectively on account of material default/
breach of NHAI

ii. COS claimsrecommended by IE vide letter dated
03.05.2025( 4717 Cr)

iii. Relating to Kali bridge (including compensation
of cost incurred towards demolition, etc. ~323.8
Crore) and construction of new bridge under
Change of Scope (Article 16) ~ % 128.03 Crore
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(estimated) with the help of funding from the
Promoters(earlier/ current)(Claimants have craved
leave to submit the actual cost for construction
upon completion)

Relating to landslide and rescue operations at
Shiroor (compensation of cost incurred towards
studies and amount paid towards rescue
operations ~ % 1.89 Crore) and remedial measures
at landslide prone locations to be considered
under COS (Article 16)

v. Compensationof 3.94 Crore towards construction
of damagedbridge @km130 ~%3.94 CrunderCOS
(Article 16) (Claimants have craved leave to submit
the actual cost for construction upon completion)

vi. Construction of dilapidated bridges (6 minor + 2

major)under COS with the help of funding fromthe

Promoters (earlier/ current) amounting to3 1.2 Cr +

¥ 35.28 Cr (Claimants have craved leave to submit

the actual cost for construction upon completion)

Deemed modification of extension of Concession
Period by 5.6 years under Article 29.

Vii.

During the course of the arbitral proceedings, the
arbitral tribunal, recused itself from further proceeding
due to disagreements with respect to their fees, vide
orderdated July 16,2025.

Subsequently, NHAl and the Claimants have nominated
their respective arbitrator and the nomination of the
presiding arbitratoris in progress.

Meanwhile, NHAI has challenged the arbitral tribunal’s
order dated December 24, 2024, under Section 37
of the Arbitration and Conciliation Act, 1996 before
the Hon. High Court of Delhi. The matter is currently
pending adjudication.

Outstanding Regulatory Actions:

In the assessment order passed under Section 143(3) of the
Income-tax Act, 1961 for the Assessment Year 2022-23, the
Department has disallowed a portion of interest expenditure
claimed by the IRB WTL on unsecured loans availed from
Trust amounting to ¥ 21,05,87,142/- under Section 37 of the
Act. The Company filed an appeal before the Commissioner
of Income Tax (Appeals) [CIT(A)] on 25™ April 2024. As on
the date of this report, the matter is pending and yet to
come up for hearing. The Company believes it has a strong
case onmerits.

Udaipur Tollway Limited (UTL) CG Tollway Limited (CGTL)

CGTL and UTL (the “Petitioners”) have filed a writ petition
before the High Court of Rajasthan, Jaipur Bench against
Union of India and NHAI (the “Respondents”) stating that on
accountof COVID-19 andthe subsequentnationallockdown,
the Petitioners submitted claim for reimbursement of losses
and consequent extension of the concession period which
shall be computed every month until the toll collection
stabilizes to more than 90% of the average daily fee as
defined under the concession agreements. Further, under
the terms of the concession agreements, the Petitioners are

Statutory Reports |

61

Financial Statements |

obligated to start premium payment to the NHAI upon the
third anniversary of appointed date whereas the schedule
completion date was contracted as two and a half years
after the appointed date. Hence, once the construction is
completedintwo and a half years, toll rates would have been
revised and only after sixmonths of suchrevision of toll rates
would the Petitioners have to start the premium payment.
The Petitioners have stated the scheduled completion date
wasrevised by the NHAI, primarily due toreasons attributable
to them and the revised date of completion was revised
to November 30, 2020, January 31, 2021 and September
9, 2021 applicable to the Petitioners. However, NHAI
addressed a letter to UTL instructing them to commence
the premium payment as per the schedule stipulated under
the concession agreements. Hence, the Petitioners have
challenged, inter-alia, (i) sub-rule (9) of rule 4, i.e., “Base
rate of fee” of the National Highways Fee (Determination
of Rates and Collection) Rules, 2008 as it limits the rate of
fee applicable for a section of a four lane highway under
upgradation to six laning during the construction period;
and (ii) office memorandum dated May 18, 2020 issued by
the Central Government and consequent policy guidelines
/ BOT (Toll) / 2020 dated May 26, 2020 issued by the NHAI
and sought an interim relief to maintain the same time gap
of six months between the date of revised completion
date / toll tariff revision and date of commencement of
payment of premium, under the respective concession
agreements and issue an appropriate writ directing the
NHAI (i) to not take coercive action against the Petitioners;
(i) to grant compensation to the Petitioners due to losses
on account of COVID-19; and (iii) to grant an extension to
the concession period. Pursuant to an interim order dated
September 18, 2020, the High Court of Rajasthan, Jaipur
bench, ordered a stay on the operation of Clause 26.2.1
of the model concession agreement. The judgment along
with the rectification order was pronounced by the High
Court of Rajasthan on August 25, 2021 and August 26, 2021
respectively. As per direction of the said judgment, CGTL
and UTL filed undertakings on August 31, 2021. As interim
relief, the High Court of Rajasthan gave interim protection to
the Petitioners against payment of premium for a period of
three months and directed the parties to go for arbitration.
Subsequently, CGTL and UTL filed petitions before the Delhi
High Court praying for extension of relief granted by the High
Court of Rajasthan. The order in relation to appointment of
the arbitratorpassed onNovember28,2021by the DelhiHigh
Court was challenged by CGTL and UTL through a Special
Leave Petition filed in the Supreme Court. The Supreme
Court has appointed a presiding arbitrator pursuant to an
orderdated February 7,2022.

The Delhi High Court passed an order dated November
9, 2021 in relation to interim relief and CGTL and UTL filed
an appeal against this order before the division bench of
the Delhi High Court. The division bench disposed of the
appeal in favour of CGTL and UTL with the direction that
the Delhi High Court holds the sole jurisdiction to hear the
petition on interim relief and accordingly, hearings may be
commenced before the Delhi High Court. The Delhi High
Court has directed that the orders dated August 25, 2021
and August 26,2021 passed by the Rajasthan High Court, will
remain in operation. Pursuant to a judgement dated March
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16,2022, the Delhi High Court has held that the interim order
will continue until an application under Section 17 of the
Arbitration and Conciliation Act, 1996 is filed by the parties
before the arbitral tribunal and taken up for hearing. The
arbitral tribunal has been constituted. CGTL and UTL filed
claims for an amount of approximately 25,021.2 million,
28,689.6 million and 29,060.8 million, respectively and an
extension of the concession period by 241.37 days, 387.18
days and 214.99 days, respectively. The Arbitral Tribunal
had pronounced Section 17 order on September 10, 2023
in favour of the claimants by further extending the interim
relief granted by the Delhi High Court, pending adjudication
of the main dispute. Thereafter, NHAI filed Section 16
application challenging thejurisdiction of the arbitral tribunal
to adjudicate veracity of the settlement agreements and
consequent claims thereto. The arbitral tribunal decided that
the said application of the respondent would be heard along
with the main case. In view of the demise of Sri Justice (Retd)
V.K. Gupta, Sri B.S. Bhullar, IAS (Retd) was appointed as the
substitute arbitrator by NHAI. The arbitral proceedings are in
progress and the matteris currently pending.

Further, NHAI has filed writ petitions before the Delhi
High Court on praying for quashing the arbitral tribunal’s
order dated August 6, 2024 in respect of the Section 16
applications filed by NHAI in respect of CGTL and UTL. The
matters are pending.

Outstanding Criminal Action (UTL)

Hiteshkumar Ramanlal Gandhi, a shift in-charge working at
the Kherwara-Khandi Obri toll plaza, filed a first information
report at the Kherwara police station, Udaipur against
Bhairulal Salvi, a bus driver who refused the pay toll at the toll
plaza. When the people working at the toll plaza tried to stop
him, the bus driver along with others misbehaved with the
workers and destroyed equipment at the toll plaza resulting
inthe loss of about R0.80 million to 1.00 million. The matter
is currently pending.

Other Litigations / Regulatory Actions (CGTL)

1. CGTL received GST Order from Appellate Authority
for a demand of ¥ 1,970.71 mn for the financial year
2017-18, 2018-19, 2019-20 and 2020-21, in relation to
tax applicable on cost incurred towards construction
of BOT Project awarded by NHAI. The Company has
relied on various circulars / notifications issued by
NHAI and CBIC, from time to time, wherein no such
GST is applicable on the construction cost incurred by
the Concessionaire/ SPV. Further, the Contractor has
already discharged the GST liability on the construction
services provided to the Concessionaire/SPV and
accordingly, the Concessionaire/ SPV will be eligible
to claim ITC with remote possibility of any tax outgo.
The matteris pending before the Judicial Authority. The
management believes thatit has good case on merits.

Received demand order of ¥ 838.80 million comprising
of tax and penalty for FY 2018-19 against which appeal
has been filed with GST Appellate Authority. The appeal
filed before the Appellate Authority has been rejected
and subsequently, the Company has filed Writ petition
against their Order -in- Original with Honorable
JodhpurHigh Court.
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3. % 778.84 million comprising of tax and penalty for
FY 2019-20 against which appeal has been filed with
GST Appellate Authority. The appeal filed before
the Appellate Authority has been rejected and
subsequently, the Company has filed Writ petition
against their Order -in- Original with Honorable

JodhpurHigh Court.

Outstanding Criminal Litigation (CGTL)

1. Mr.Waman Rathod, deputy general tollmanageratatoll
plaza located on the road asset operated by CGTL, has
filed two first information reports at the Police Station,
Gangrar, Chittorgarh, Rajasthan in relation to (i) the
misbehaviour of certain individuals when asked to pay
toll; and (ii) the theft of 20.62 million from the cashroom
at the toll plaza. The matters are currently pending.

Mr. Rohit Sharma, a supervisor at a toll plaza located
on the road asset operated by CGTL, has filed a first
information report at the Raila Police Station, Bhilwara,
Rajasthan against the driver of a trucktrailerinrelation to
a collision with the toll booth and injuries caused to the
supervisor. The matteris currently pending.

Solapur Yedeshi Tollway Limited (SYTL)

1. SYTL approached the NHAI for amicable settlement
of claims in relation to delays attributable to the NHAI
during the construction of the project. The claims were
for an amount of approximately 27,905.3 million and
an extension of the concession period by 647.43 days.
Since the parties were unable to reach a settlement,
SYTL has invoked arbitration under its concession
agreement. The arbitration proceedings areinprogress
and the matteris currently pending.

SYTL & YATL filed an intervention application before
the High Court of Bombay- Bench at Aurangabad,
praying that the SYTL & YATL be permitted to intervene
in the Public Interest Litigation (PIL) 46/2023 and that
order passed in the PIL dated 04.08.2023 be vacated
in so far as it directs all heavy vehicles to ply from the
Daulatabad Tea Point via Deogaon Rangari-Shivoor-
Wakla upto Pimparkhed and then to Malegaon, AB Road
or from Pimparkhed to Naydongri and Chalisgaon. The
impugned directions vide order dated 04.08.2023
have resulted in concerned Authorities placing
barriers near ingress / egress points of the said Project
Highways or closing down of approach road to the
Project Highways resulting into diversion of traffic
therefrom and consequent adverse effect on volume
of tollable traffic plying on the Project Highways. The
matteris pending.

For the Assessment Year 2023-24, the Department
passed an assessment order under Section 143(3) of
the Income-taxAct, 1961, wherein the books of account
and the Statement of Profit and Loss were rejected.
Consequently, the Department proceeded to estimate
the income by applying a presumptive net profit rate
of 8% on the declared turnover. The Company filed
an appeal against the said assessment before the
Commissioner of Income Tax (Appeals) [CIT(A)] on 15"
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April 2025. As on the date of this report, the matter is
yet to come up for hearing. The Company believes that
it has agood case on merits.

IRB Golconda Expressway Pvt Ltd (IGEPL)

1. Kanugula Mahesh Kumar (“Petitioner”) has filed a
petition for a public interest litigation before the High
Court of Telangana (the “High Court”) against the State
of Hyderabad, the HMDA, the HGCL, the Sponsor and
IRBGEPL, seekingtoaside the award of the Toll, Operate
and Transfer (“TOT”) tender for the Nehru Outer Ring
Road project (the “IRB GEPL Project”) to the Sponsor
and IRB GEPL, alleging, inter-alia, failure to disclose the
initial estimated concession value for the project and
diversion of funds from the concessioning authority.
The Petitionerhas also sought quashing or setting aside
of the concession agreement and all other agreements
entered into by the State of Telangana, the HMDA and
the HGCL with the Sponsor and IRB GEPL in relation to
the IRB GEPL Project. The Petitioner has also sought
an order directing the Sponsor and IRB GEPL not to
transfer the bid concession fee of 27,380 crore to the
HMDA or alternatively, not to transfer any funds from
the bid concession fee of 27,380 crore to the State of
Telangana. The matteris currently pending.

For the Assessment Year 2024-25, the Department
has completed the assessment under Section 143(3)
of the Income-tax Act, 1961 and made the additions on
account of Disallowance of amortization of ¥ 1,634.25
millions claimed on toll collection rights, on the ground
that CBDT Circular No. 09/2014 explicitly applies to
infrastructure projects developed on a Build-Operate-
Transfer (BOT) basis. Against the said Order, the
Company has filed appeal before the CIT (Appeal). The
matter is pending for final disposal. The management
believes thatit has a strong case on merits.

Palsit Dankuni Tollway Private Limited (PDTPL)

NHAl initiated arbitration challenging the Dispute Resolution
Board’s decision dated 16.01.2024 directing NHAI to refrain
from demanding Double User Fee (DUF) from PDTPL. NHAI
filed claim demanding payment of % 1.87 Cr (DUF for July
2023 to Dec 2024) +interest and direction to pay DUF till the
end of Concession Period.

PDTPL filed counter claim for seeking (1) Refund of DUF
alreadyremitted amountingto%1.78 Crand(2) compensation
on account of non-handing over of the Wayside Amenity
(% 15.71 Cr) and positive COS (X 4.78 Cr) aggregating to
about ¥ 22.27 Cr plus applicable interest. The arbitration
isinprogress.

Meerut Budaun Expressway Limited (MBEL)

For the Assessment Year 2023-24, the Department has
completed the assessment under Section 143(3) of the
Income-tax Act, 1961 and made additions on account of
Disallowance of deduction claimed of %.430.82 millions
under “Any Other Deduction - Notional Margin as per IND AS
115.” Against the said Order, the Company has filed appeal
before the CIT (Appeal). The matteris to come up forhearing.
The management believes thatit has a strong case on merits.
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There are no outstanding material civil or criminal
litigations, regulatory actions involving following Project
SPVs of the Trust:

o Samakhiyali Tollway Private Limited (STPL)

o IRB Lalitpur Tollway Private Limited (IRBLTPL)
 IRB Kota Tollway Private Limited (IRBKTPL)

 IRB Gwalior Tollway Private Limited (IRBGTPL)

« IRB Harihara Corridors Private Limited (IHCPL)

« IRB Chandibhadra Tollway Private Limited (ICTPL)

Regulatory Actions from SEBI:

On March 28, 2025, SEBI issued a letter containing
Administrative Warning, Deficiencies and Advisory on certain
compliances during the inspection of IRB Infrastructure
Trust (“the Trust”) conducted. In thisregard on April 25,2025,
the IM submitted action taken report (“ATR”) containing the
appropriate corrective steps undertaken by the Investment
Manager. The IM also submitted with SEBI comments
provided by its board of directors on the ATR along with
the corrective steps taken by the IM. As on date, no legal
proceedings or other regulatory actions have been initiated
in relation to the aforesaid letter and the IM has not received
any response from SEBI in thisregard.

SPONSOR CUM PROJECT MANAGER AND ITS ASSOCIATES
& SPONSOR GROUP

As per confirmation provided by the Sponsor/the Project
Manager or their Associates & the Sponsor Group there
are no material litigations & regulatory actions pending
exceptasunder:

Material litigations and regulatory actions against IRB
Infrastructure Developers Limited (IRB), Sponsor cum
Project Manager andits associates & Sponsor Group

IRB Infrastructure Developers Limited (IRBIDL, the Sponsor)

1. Hakim Singh Yadav and others (the “Petitioners”) have
filed a writ petition before the High Court of Allahabad
against the IRB Infrastructure Developers Limited and
others (the “Respondents”) in relation to the road
asset operated by AETL, seeking to quash the contract
order for the construction of the drainage system and
directing the relevant authority concern to reevaluate
the technical measures adopted in drainage work.
The Petitioners have alleged, inter-alia, that faulty
construction and design of the drainage system have
resulted in the flooding of a nearby area. The matter is
currently pending.

Mr. Shaikh Rafig and others (the “Petitioners”) filed a
writ petition against the IRB Infrastructure Developers
Limited, ModernRoadMakers Private Limited and others
(the “Respondents”) before the BHC Aurangabad in
relationtoacquisition oflandforthe fourlaning of Yedshi
- Aurangabad road that forms a part of the Solapur
Aurangabad highway, i.e., NH 211. The Petitioners
allegedthat certain of the Respondents tried to change
the alignment of the land already acquired for the
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project to include additional land in order to protect
interest of one of the Respondent which is illegal. The
IRB Infrastructure Developers Limited filed its response
to the petition filed by the Petitioners and inter-alia
stated that (i) the correct party to be impleaded in the
petitionis YATL and not IRBIDL as YATL is responsible for
the operations under the concession agreement and
therefore the petition should be dismissed on account
of misjoinder and non joinder of necessary parties; and
(i) acquisition of land is the responsibility of the NHAI
and hence, no cause of action lies against itself. The
matteris currently pending.

Mr. Pruthviraj Shahane (the “Petitioner”) filed a civil
suit against the IRB Infrastructure Developers Limited
and others (the “Respondents”) before the Civil Judge
(Senior Division), Beed, alleging that the Respondents
encroacheduponitsland by erecting electric polls over
theminstead of erectingthem overland whichhasbeen
acquired for the project. The Petitioner has, inter-alia,
requested the court to grant a decree of perpetual and
mandatory injunction against the Respondents. The
matteris currently pending.

Kishore Mukherjee has filed a writ petition in the
High Court of Calcutta against the IRB Infrastructure
Developers Limited and others praying that the
tender for the Palsit to Dankuni project should be
halted, an environment impact assessment should
be obtained and pending the disposal of the matter,
the respondents (including the IRB Infrastructure
Developers Limited) should be directed not to uproot
any trees fromPanagarh to DankunionNH19. The matter
is currently pending.

Kanugula Mahesh Kumar (“Petitioner”) has filed a
petition for a public interest litigation before the High
CourtofTelangana(the “HighCourt”)againsttheStateof
Hyderabad, the HMDA, the HGCL, the IRB Infrastructure
Developers Limited and IRB GEPL, seeking to aside the
award of the Toll, Operate and Transfer (“TOT”) tender
for the Nehru Outer Ring Road project (the “IRB GEPL
Project”) to the IRB Infrastructure Developers Limited
and IRB GEPL, alleging, inter-alia, failure to disclose the
initial estimated concession value for the project and
diversion of funds from the concessioning authority.
The Petitionerhas also sought quashing or setting aside
of the concession agreement and all other agreements
entered into by the State of Telangana, the HMDA
and the HGCL with the IRB Infrastructure Developers
Limited and IRB GEPLinrelation to the IRB GEPL Project.
The Petitionerhas also sought an order directing the IRB
Infrastructure Developers Limited and IRB GEPL not to
transfer the bid concession fee of ¥ 7,380 crore to the
HMDA or alternatively, not to transfer any funds from
the bid concession fee of ¥ 7,380 crore to the State of
Telangana. The matteris currently pending.

The Sponsor, as the plaintiff, has initiated arbitration
proceedings against Hyderabad Growth Corridor
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Limited (“HGCL"), being the respondent, in connection
with a road project in Hyderabad. The Sponsor has
claimed an amount of ¥ 982.69 million for losses
suffered due to a failure by HGCL to provide a toll
management system. The respondent has denied the
allegations of the Sponsor. The Sponsor has filed an
appeal before the XXIV Additional Chief Judge cum
Commercial Court, City Civil Court, Hyderabad against
the arbitral award. Further, Hyderabad Growth Corridor
Limited has also challenged the award before the
District Judge, Commercial Disputes, Hyderabad. The
matteris currently pending.

7. The show cause notice (“SCN”) issued by NHAI on
September 11, 2024 to IRB WTL, the IRB Infrastructure
Trust and the IRB Infrastructure Developers Limited,
after the unfortunate collapse of the old Kali bridge on
August 7,2024. The SCN was issued to the Trust being
the current promoter and to the IRB Infrastructure
Developers Limited being the erstwhile promoter of the
IRB WTL. Since IRB WTL was already before the arbitral
tribunal forotherdisputes, IRBWTL, the Trustand the IRB
Infrastructure Developers Limited filed a joint Section 9
petition before the High Court of Delhi requesting that
the issue of SCN emanating from alleged O&M failure
be referred to arbitral tribunal. The High Court of Delhi
agreed with the contention of IRB WTL, the Trust & the
IRB Infrastructure Developers Limited and referred the
matter to the arbitral tribunal for passing necessary
orders under Section 17 of the Arbitration & Conciliation
Act. The Hon’ble Tribunal pronounced Section 17 order
on 24.12.2024 vide which the SCN proceedings against
IRB WTL, the Trust & the IRB Infrastructure Developers
Limited have been stayed. Further, the parties are
directedto file pleadings. NHAI challenged the AT order
dated 24.12.2024 under Section 37 before the Hon’ble
DelhiHigh Court. The matteris pending.

IRB Infrastructure Trust, IRB Westcoast Tollway Ltd and
IRB Infrastructure Developers Ltd (collectively referred to
as the Claimants) have filed a Statement of Claim dated
15.06.2025 comprising -

i. Claim for compensation (X 3107.82 Cr) and
corresponding extension of Concession Period
(1482.86 days) in terms of Article 35.2 & 35.3
respectively on account of material default/
breach of NHAI

i. COS claimsrecommended by IE vide letter dated
03.05.2025(x47.17Cr)

iii. Relating to Kali bridge (including compensation
of cost incurred towards demolition, etc. ~323.8
Crore) and construction of new bridge under
Change of Scope (Article 16) ~ ¥ 128.03 Crore
(estimated) with the help of financial funding
from the Promoters (earlier/ current) (Claimants
have craved leave to submit the actual cost for
construction upon completion)
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Relating to landslide and rescue operations at
Shiroor (compensation of cost incurred towards
studies and amount paid towards rescue
operations ~ ¥ 1.89 Crore) and remedial measures
at landslide prone locations to be considered
under COS (Article 16)

Compensation of I 3.94 Crore towards
construction of damaged bridge @ 130 ~ % 3.94
Cr under COS (Article 16) (Claimants have craved
leave to submit the actual cost for construction
upon completion)

vi. Construction of dilapidated bridges (6 minor + 2
major) under COS with the help of funding fromthe
Promoters (earlier/ current) amountingto 1.2 Cr +
% 35.28 Cr (Claimants have craved leave to submit
the actual cost for construction upon completion)

Deemed modification of extension of Concession
Period by 5.6 years under Article 29.

Vii.

During the course of the arbitral proceedings, the arbitral
tribunal, recused itself from further proceeding due to
disagreements with respect to their fees, vide order dated
July16,2025.

Subsequently, NHAI and the Claimants have nominated their
respective arbitrator and the nomination of the presiding
arbitratorisin progress.

Meanwhile, NHAI has challenged the arbitral tribunal’s
order dated December 24, 2024, under Section 37 of the
Arbitration and Conciliation Act, 1996 before the High Court
of Delhi. The matteris currently pending adjudication.

Aryan Hospitality Private Limited (AHPL)

Jaykumar Govindrao Nikam and others (the “Petitioners”)
have filed a suit before the Civil Judge, Junior Division at
Kolhapur alleging that AHPL has encroached the land owned
by the Petitioners. The suit pertains to the plot leased for the
IRDP Kolhapur project. The concessionagreementinrelation
to the project was entered into between the Maharashtra
State Road Development Corporation (the “MSRDC”), IRB
Kolhapur Integrated Road Company Private Limited (“IRB
Kolhapur”), and the Kolhapur Municipal Corporation (the
“KMC”). Under the concession agreement, land owned by
the KMC was leased to IRB Kolhapur for the project pursuant
to alease deedbetween KMC,MSRDC and IRB Kolhapur. The
land was then sub-leased by IRB Kolhapur to AHPL. The IRDP
Kolhapur project has been bought back by the government.
AHPL has cancelled the sub-lease deed and the possession
of the land as well as the structure thereon has been given
back to IRB Kolhapur on an “as is where is” basis, free from
encumbrances. AHPL no longer has any interest in the
property. The court has passed an order dated November
15,2024 and added KMC as a party to the suit. The matteris
currently pending.

ATR Infrastructure Private Limited (ATRIPL)

Kishore Dyanoba Shevkari (the “Petitioner”) has filed a
writ petition before the High Court of Bombay against
the State of Maharashtra and ATRIPL, among others. The
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petition relates to the choking of the Hume Pipe Culvert
because of garbage dumping. The Petitioner has alleged
that the choking of the Hume Pipe Culvert has resulted in
waterlogging and that has affected his land. The project has
been completed and handed back to the government. The
matteris currently pending.

IRB Ahmedabad Vadodara Super Express Tollway Private
Limited (IRB AVSETPL)

1. Shabbirbhai Noormohmmadbhai, the owner of Pragati
Hotel, Bareja, Ahmedabad (the “Petitioner”) has filed a
suitbefore the Additional Civil Court Judge, Ahmedabad
against the Director, IRB, Jetalpur, Ahmedabad, the
Deputy Engineer, R&B, Ahmedabad, the District
Collector, Ahmedabad, and the State Public Works
Department, Gandhinagar seeking a permanent stay
order on closing his access to the main carriage way.
The suit relates to compensation for land acquisition.
The matteris currently pending.

On October 25, 2018, the Office of the Principal
Commissioner of CGST & C. Excise, Mumbai East
issued a show cause notice to IRB AVSETPL for a service
tax demand of ¥ 5,23,833/- owing to mismatch in the
ITR and ST-3. The amount of Taxable Value of Services
provided, as disclosed in St-3 Returns is short by an
amount of ¥ 42,38,135/- for the FY 2013-2014, when
comparedto IRBAVSETPL’s ITR.

IRB AVSETPL invoked arbitration in relation to a
competing road. The NHAI suggested that the matter
be brought before the Conciliation Committee of
Industrial Experts (the “CCIE”). IRB AVSETPL filed
a writ petition in the High Court of Bombay, which
directed the parties to immediately refer the matter to
arbitration. IRB AVSETPL was also granted a waiver with
respect to the payment of premium for three months
subject to the submission of an undertaking. The CCIE,
pursuant to order dated May 29, 2019 concluded that
the conciliation had failed. IRB AVSETPL then invoked
arbitration in relation to the competing road along with
the matter of premium deferment and appointed an
arbitrator. The NHAI did not appoint an arbitrator. IRB
AVSETPL then filed a writ petition in the High Court of
Delhi, pursuant to which the NHAI was directed to form
atribunal. The interimrelief granted by the High Court of
Bombay was also extended. The NHAI had challenged
the order of the High Court of Bombay in a special leave
petition before the Supreme Court of India, but the
petition was dismissed.

IRB AVSETPL has filed an application for interim relief
and a statement of claims on March 1, 2021 requesting
the arbitral tribunal to, inter-alia, (a) declare that the
NHAIl is in breach of its obligations and representations
under the concession agreement; (b) direct the NHAI
to pay compensation of 2.12.64 billion for the period
between December 4, 2015 until December 31, 2020
with an interest; and (c) pass an order of mandatory
injunction directing the NHAI to cure the breach with
respect to the competing road. The respondent has
filed a counterclaim for an amount of (i) ¥ 562.2 million
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(until June 30, 2021) towards premium deferment; (i)
% 5,026.1 million (until May 2021) and unpaid premium
during the pendency proceedings as well as future
premium; and (iii) ¥ 312.1 million towards interest (as on
June 30, 2021). The arbitral tribunal passed an interim
award dated October14,2021in favour of the claimant.
IRBAVSETPL updated the previously claimed amount to
¥21,232.70 million.

The matter was adjudicated by the Hon’ble Tribunal and
the Hon’ble Arbitral Tribunal, in its Award dated April 7,
2024, has declared that the Competing Road came
into existence in January 2019 (when 75% of the length
of Competing Road was completed) and not in the
year 2015-16. However, due to technical reasons, no
compensationwas awardedto IRBAVSETPLonaccount
of this Competing Road. IRB AVSETPL has challenged
the impugned award dated 07.04.2024 passed by
the Arbitral Tribunal to the extent of not deciding the
claim under Clause 35.4 for compensation as claimed,
despite having accepted the existence of Competing
Road. The Hon’ble Delhi High Court, after analysing the
provisions of the CA by its judgment dated 11.02.2025
set aside the Arbitral Award dated 07.04.2024 to
this limited extent by permitting the IRB AVSETPL to
reinitiate Arbitral Proceedings with respect to IRB
AVSETPL’s claim and fortified the Authority Default.
In the event such proceedings are initiated, the AT
would re-examine the claim in light of the observations
and findings given by the Hon’ble Delhi High Court.
IRB AVSETPL has further challenged the Section 34
judgment to the limited extent of observations and
findings contained in para 24 and 26 of the judgment
dated 11.02.2025 concerning the interpretation of
Articles 6.3 and 35.4 of the CA. NHAI has challenged
judgment dated 11.02.2025 in its entirety. Both these
appeals are pending.

The Award has also directed IRB AVSETPL to make
the payment of Premium to NHAI as per the Premium
Deferment Scheme (Counter Claim No.2). Whereas
the Counter claim No.l of NHAI for advancement
of Premium amounting to ¥ 29.73 Crore has been
rejected by the Tribunal. Additionally, an amount of
% 1.9 Crore plus interest has been awarded to IRB
AVSETPL on account of losses due to unwarranted
retention of Bank Guarantee by NHAI. NHAI has also
been directed to return the said Bank Guarantee to
IRB AVSETPL. Subsequently, NHAI also challenged
the Award to the extent of non-award of interest at
the contractual rate against the Counter Claim No.2
along with the rejection of Counter Claim No.l. The
matteris pending.

Further, NHAI filed Section 36 petition for enforcement
of the Award before the Hon’ble Delhi High Court
along with an application under Order XXI Rule 41. The
matters are pending. As no interim relief was granted
by the Hon’ble Court to NHAI under Section 36, NHAI
filed a Special Leave Petitions (SLP) before the Hon’ble
Supreme Court. which was dismissed.
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In the meantime, IRB AVSETPL’s Section 9 application
was disposed of by the High Court of Delhi, granting
liberty to IRB AVSETPL to treat the Section 9 application
as Section 17 application before the existing arbitral
tribunal. While, NHAI filed Section 9 petition before the
High Court of Delhi seeking interim relief to secure the
amount awarded under Award. The said application
was dismissed by the High Court of Delhi on October
18, 2024 concluding that there is no direction in the
Award to make forthwith/ upfront payment to NHAl and
that the Award entitles IRB AVSETPL to pay differential
revised annual premium later, only subject to payment
of interest for the interregnum. The High Court of Delhi
further directed that Rule 7 of the NH Fee Rules, read
with Clause 3(c) of the sanction letter dated June 6,
2014 and Clause 31.3.1 of the concession agreement
permits withdrawal, towards payment of premium,
as per waterfall mechanism envisaged therein. Any
direction from NHAI to IRB AVSETPL to pay the claimed
amount upfront to NHAI would be violative of Clause
31.3.1 of the concession agreement. NHAI filed SLP
before the Supreme Court of Indiato set aside the order
of the High Court of Delhi dated October18,2024. The
SLP was dismissed.

Additionally, arbitration proceedings are currently in
progressin other disputesrelating to the Project.

i. execution of Supplementary Agreement for
extension of Concession Period by 137.48 days
under Clause 34.6.2 (Force Majeure events such
demonetisation, transporter’s strike and Covid 19)

ii. execution of Supplementary Agreement for
extension of Concession Period by 5 years
under Article 29

iii. adjustment of2110.77 Crores under Clause 34.7.2
(c) on account of Force Majeure events such as
demonetisation, transporter’s strike and Covid 19)
from the premium obligations

iv. adjustment of ¥ 121.5 Crores under Clause 34.7.2
(c) read with NHAI circulars towards exemption
of Premium payment for the period 22.02.2020
to 31.03.2022 (on account of imposition of
restriction on movement due to Covid 19)

v. adjustment of ¥ 23.73 Crore (upto Aug 2024)
paid under Article 27 of the CA under protest
towards Double User Fee against the premium
obligations with a direction to retrain NHAI from
demanding such amount

vi. declaring that IRB AVSETPL is eligible for Revenue
Shortfall Loan in terms of Article 28 of CA with
a direction to restrain NHAI from demanding
premium in any manner except in terms of Article
3lread with Articles 25 & 28 and the Fee Rules.

Ideal Road Builders Private Limited (Ideal Road Builders)

Nitin Sardesai and others have filed a public interest
litigation before the High Court of Bombay against the
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State of Maharashtra, Ideal Road Builders and others,
seeking the following: (i) to comply with the provisions
of the manual of specifications; (ii) to take traffic
census on NH 4 and expressway by electronic census
system; (i) to appoint independent agency to monitor
traffic; (iv) to remove advertisements and hoardings;
(v) to deposit the toll amount with government; and (vi)
discount to local public. The matter relates to the Ideal
Road Builders Mumbai-Pune project. The project has
been completed and handed back to the government.
The matteris currently pending.

2. Nitin Sardesai and others have filed a public interest
litigation before the High Court of Bombay against the
State of Maharashtra, Ideal Road Builders and others,
seeking to quash and set aside a notification dated
August 9,2004 (no. PSP 2000/CR-106(1l) Road-8) and
a notification dated September 5, 2006 The following
prayers have also been made: (i) to comply with the
manual of specifications; (ii) to take traffic census by
electronic traffic census system; (iii) to deposit toll
amount in separate account of government; (iv) to
appoint an independent agency to monitor traffic;
and (v) to install advance traffic mentoring system.
The matter relates to the Ideal Road Builders Mumbai-
Pune project. The project has been completed
and handed back to the government. The matter is
currently pending.

Shrinivas Anant Ghanekar (the “Petitioner”) has filed
a public interest litigation before the High Court
of Bombay against the State of Maharashtra, Ideal
Road Builders and others, seeking to quash the toll
notification and declare the concession agreement
illegal and ultra vires. The matter relates to the Ideal
Road Builders Thane-Ghodbunder project. The suit has
been filed based on erronous information provided to
the Petitioner’s Right to Information Application by
the Maharashtra State Road Transport Corporation,
as has been admitted in the reply to the petition. The
project has been completed and handed back to the
government.The matteris currently pending.

|deal Road Builders Private Limited and others (the
“Petitioners”) have filed a writ petition before the High
Court of Bombay against the State of Maharshtra to
set aside a notification issued by the Government
of Maharashtra exempting LMVs and buses of the
Maharashtra State Road Transport Corporation from
payment of toll taxes at the Thane Ghodbunder project.
Compensation is being paid by the Government of
Maharashtra to the entity which operates the Thane
Ghodbunder project. The matteris currently pending.

IRB Infra Industries Private Limited [Formerly Known as IRB
Kolhapur Integrated Road Development Company Private
Limited (“IRB Kolhapur”)]

Jairaj Velyan (the “Petitioner”) has filed a suit before the
Civil Judge, Senior Division, Kolhapur, against the State of
Maharashtra and others alleging that road construction has
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resulted in encroachment . The Petitioner has prayed that
the encroachment should be removed and the road should
be made available for use of the members of the society. IRB
Kolhapur has constructed the project as per the concession
agreementonland made available by the KolhapurMunicipal
Corporation and the project has been bought back by the
government. The company has filed an application before
the Civil Judge, Junior Division, Kolhapur, for deletion of its
name the suit. The matteris currently pending.

IRB MP Expressway Private Limited (IRB MP)

1. Pravin Wategaonkar and others (the “Petitioners”) have
filed a public interest litigation (“PIL”) before the High
Court of Bombay against Maharashtra State Road
Development Corporation (“MSRDC”), Comptroller
and Auditor General of India (“CAG”), Mumbai Pune
Expressway Limited (“MPEL”), State of Maharashtra
and IRB MP seeking an order from the High Court of
Bombay, inter-alia, to (i) exempt the light motor vehicles
from payment of toll on the Mumbai Pune Expressway
(“Expressway”); (ii) stay the tender process which
is underway for the toll collection rights for next ten
(10) years on the Expressway; and (iii) declare the toll
collection as illegal and restrain MPEL / MSRDC from
collecting such toll on the Expressway. The Petitioners
have filed civil application in the PIL and prayed that
the Honorable High Court to examine the legality and
validity of the documents of MSRDC, to register case
against the officers of MSRDC involving in preparing the
document and direct the toll contractor to deposit in
the court entire toll revenue collected on Mumbai Pune
Expressway. The matteris currently pending.

2. Milind Ashok Achyut and others have filed a public
interest litigation before the High Court of Bombay
against the Ministry of Road Transport and Highways,
IRB MP and others seeking an order from the High Court
of Bombay, inter-alia, to (i) declare the establishment
of the Somatane toll plaza (the “Toll Plaza”) on NH-
48 belonging to IRB MP as ultra vires the National
Highways Fee (Determination of Rates and Collection)
Rules, 2008 and arbitrary and illegal; (ii) restrain IRB
MP from collecting toll on the Toll Plaza on NH-48 until
applicable discounts are displayed and changes made
in the FASTag mechanism; (iii) direct IRB MP to deposit
the toll fees in an escrow account; and (iv) shift the
Toll Plaza in the direction of Pune City. The matter is
currently pending.

Anil Bhangare and others have filed a public interest
litigation before the High Court of Bombay against IRB
MP and others seeking an order from the High Court of
Bombay to, inter-alia, (i) set up a special investigation
team to conduct an enquiry into the circumstances
under which the Somatane toll plaza (the “Toll Plaza”)
was set up; (i) remove the Toll Plaza and relocate it; (iii)
to make separate lanes for locals and exempt them
from toll fees; and (iv) grant a temporary injunction
restraining IRB MP from the recovery of toll fees at the
Toll Plaza. The matteris currently pending.
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IRBMP Expressway Pvt. Ltd., has filed commercial suitin
Bombay High Court against Mumbai Pune Expressway
Limited (MPEL), praying to declare that there is valid
agreement between IRB MP and MPEL wherein the
payment of about ¥ 71.06 Crs. were adjusted or extend
the sub concession period by 25 days, to direct MPEL
to execute supplementary agreement to extend the
sub concession period by 112.24 days and 137.24
days (inclusive of 112.24 days), to restrain MEPL from
encashing the performance security bank guarantees
of aboutz109.96 Crs, etc. The Bombay High Court has
vide its order dated 5" December, 2025 restrained
MPEL from encashing the performance security bank
guarantees till the next date, which is extended further
from time to time. MPEL has filed its reply in the matter.
The matteris pending.

Outstanding Criminal Litigation

Anil Bhangare and others (the “Petitioners”) have filed an
original petitionagainstIRBMP and others before the Judicial
Magistrate First Class, Vadgaon Maval (“JMFC”), stating
that the toll receipts at the Somatane toll plaza specify the
place of tolling as Dehu Road, which is located at a different
location from the Somatane toll plaza. It has been submitted
that the toll collected by IRB MP is illegal. The proceedings
were stayed by the JMFC due to the pendency of a separate
public interest litigation before the High Court of Bombay.
The Petitioners have filed an appeal before the Sessions
Court, Vadgaon Maval praying, inter-alia, that the order
passed by the JMFC be set aside and to direct the JMFC
to try the matter in accordance with the Code of Criminal
Procedure, 1973. The matteris currently pending.

IRB Sindhudurg Airport Private Limited (IRB Sindhudurg)
Outstanding Civil Litigation

Vijay Krishnaji Rane (the “Petitioner”) has filed a suit before
the Civil Court, Oras, Sindhudurg against IRB Sindhudurg and
others (the “Respondents”) praying for the following reliefs: (i)
that the Respondents be prevented from creating obstacles
on the suit property; and (i) that the Respondents be
prevented from cutting treesandfruitsinthe suitproperty. The
Petitioner has also prayed that in the event thatitis found that
the Respondents are encroaching on the suit property, then
the possession of the suit property should be given to him.
The plaintiff has filed an application to change the description
of the suit property. The matteris currently pending.

Mhaiskar Infrastructure Private Limited (MIPL)

1. Nitin Sardesai and others have filed a public interest
litigation before the High Court of Bombay against the
State of Maharashtra, Ideal Road Builders and others,
seeking the following: (i) to comply with the provisions
of the manual of specifications; (ii) to take traffic
census on NH 4 and expressway by electronic census
system; (iii) to appoint independent agency to monitor
traffic; (iv) to remove advertisements and hoardings;
(v) to deposit the toll amount with government; and (vi)
discount to local public. The matter relates to the Ideal
Road Builders Mumbai-Pune project. The project has
been completed and handed back to the government.
The matteris currently pending.
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2. Nitin Sardesai and others have filed a public interest
litigation before the High Court of Bombay against the
State of Maharashtra, Ideal Road Builders and others,
seeking to quash and set aside a notification dated
August 9,2004 (no. PSP 2000/CR-106(1) Road-8) and
a notification dated September 5, 2006 The following
prayers have also been made: (i) to comply with the
manual of specifications; (i) to take traffic census by
electronic traffic census system; (iii) to deposit toll
amount in separate account of government; (iv) to
appoint an independent agency to monitor traffic;
and (v) to install advance traffic mentoring system.
The matter relates to the Ideal Road Builders Mumbai-
Pune project. The project has been completed
and handed back to the government. The matter is
currently pending.

Pravin Wategaonkar and others have filed a public
interest litigation before the High Court of Bombay
against the Maharashtra State Road Development
Corporation and others alleging that MIPL is collecting
excess toll on the Mumbai-Pune Expressway. The 15-
year concession period in relation to the project has
beencompleted andthe projecthasbeenhandedback
to the government. The matteris currently pending.

The Deputy Inspector General of Registration and
Deputy Controller of Stamps and Collector of Stamps,
Mumbai Division, Mumbai (‘Authority”), passed an
order dated March 12, 2008 (the “Order”) against MIPL
demanding a payment of 2275.40 million as deficit
stamp duty and a penalty of 249.57 million in relation
to an the agreement dated August 4, 2004 executed
among MSRDC, Ideal Road Builders and MIPL for
construction on the Mumbai-Pune Expressway. MIPL
filed a writ petition before the High Court of Bombay
challenging the Order. Pursuant to an order dated
April 28, 2008, the High Court of Bombay provided
interim relief to MIPL and directed it to deposit 50%
of the claimed amount. MIPL subsequently deposited
2137.70 million with the Authority. The matter is
currently pending.

Modern Road Makers Private Limited (MRM)

1. ArjunRama Ghatal has filed complaint before the office
of the Tahasildar and the Executive Magistrate, Palghar
against MRM and others regarding the payment of land
cess and seeking compensation for possession of land
and damage to crops caused by the installation of a tar
plant machine. The matteris currently pending.

MRM has filed an application under Section 9 of the
Arbitration and Conciliation Act, 1996 before the
Bombay High Court seeking ad-interim relief directing
the M/s J.S. Grover Constructions Private Limited
(“Respondent”) to take all necessary steps to enable
the MRM to take over the site and works as per Article 12
of the General Conditions of the Contract Agreement
dated October 7, 2021 in respect of Pathankot Mandi
project. The Bombay High Court has disposed of the
petition vide its order dated September 30, 2025, 0n a
primafacie basis, holding that the proposed takeoveris
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indeed envisaged and permissible under the governing
framework and with the consent of the MRM and the
Respondent, the Bombay High Court has directed
partiestoinvoke arbitration. Accordingly, the Arbitration
Tribunal is constituted. M/s J.S. Grover Constructions
Private Limited has filed claim against MRM of about
% 608 Crores. MRM has filed Counter Claim of about
% 446.34 Crores against M/s J.S. Grover Constructions
Private Limited reserving right to file further claims. The
matteris pending.

Thane Ghodbunder Toll Road Private Limited (TGRPL)

1.

Shrinivas Anant Ghanekar (the “Petitioner”) has filed
a public interest litigation before the High Court
of Bombay against the State of Maharashtra, Ideal
Road Builders and others, seeking to quash the toll
notification and declare the concession agreement
illegal and ultra vires. The matter relates to the Ideal
Road Builders Thane-Ghodbunder project. The suit has
been filed based on erronous information provided to
the Petitioner's Right to Information Application by
the Maharashtra State Road Transport Corporation,
as has been admitted in the reply to the petition. The
project has been completed and handed back to the
government. The matteris currently pending.

|deal Road Builders Private Limited and others (the
“Petitioners”) have filed a writ petition before the High
Court of Bombay against the State of Maharashtra
to set aside a notification issued by the Government
of Maharashtra exempting LMVs and buses of the
Maharashtra State Road Transport Corporation from
payment of toll taxes at the Thane Ghodbunder project.
Compensation is being paid by the Government of
Maharashtra to the entity which operates the Thane
Ghodbunder project. The matteris currently pending.

Pathankot Mandi Highway Private Limited (PMHPL)

The Hon’ble High Court of Himachal Pradesh on its own
motion filed CW PIL against NHAl and others concessionaire
including PMHPL on account of delay in completion of
Pathankot Mandi corridor. The matteris pending.

There are no outstanding material civil or criminal litigation or
regulatory action against the following entities forming part
of sponsor group namely:
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GE1 Expressway Private Limited;

Aryan Infrastructure Investments Private Limited;
IRB Goa Tollway Private Limited;

IRB PS Highway Private Limited;

MRM Mining Private Limited;

Chittoor Thachur Highway Private Limited;
Mr. Virendra D. Mhaiskar;

Mrs. Deepali V. Mhaiskar;

Virendra D. Mhaiskar HUF;

IRB Holding Private Limited;

VDM Ventures Private Limited; and

Duex Farming Films Private Limited.
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Material litigation, criminal litigation and regulatory actions
involving the Trustee

Material litigation and regulatory actions initiated against
the Trustee

1.

SBICAP Trustee Company Limited (“Plaintiff”) had filed
a suit before the City Civil Court, Bangalore against the
Trustee and others (the “Defendants”) requiring sale
of pledged shares for a particular price by SREI Fund/
Investors, for whom the Trustee was acting as the share
pledge trustee. The Plaintiff was acting fora consortium
of lenders and has residual interest. The aggregate
claim amount is R 1550.3 million. The Trustee had filed
an application seeking its removal from the suit and
deletion of its name from the array of parties. Further,
the Plaintiff had filed an interlocutory application
before the City Civil Court, Bangalore (“Interlocutory
Application”) seeking recovery of complete residual
dues received by the Defendants 2& 3 while selling
the pledged shares, and which was dismissed. The
Plaintiff has filed a writ petition before High Court of
Karnataka challenging the dismissal of the Interlocutory
Application, and the Trustee has not beenimpleaded as
aparty to such writ petition. The matter has been stayed
by the High Court of Karnataka and is currently pending.

Current Status:

a) The matter has been stayed by the order of the
Hon’ble High Court of Karnataka and the stay is
extended.

On 15/02/2024, the case was called out in open
Court. Advocate for defendant no.1 present and
filed memo stating that, 6 months has expired from
the date of interim orderon14.02.2024. Advocate
for plaintiff present and filed memo along with
case status of W.P.n0.17774/2023. Await orders in
W.P.N0.17774/2023.

The Counsel for Plaintiff filed a memo along
with an online printout of the daily order in WP
No.17774/2023 as the matter is stayed by the
Hon'ble High Court of Karnataka till the next date
of hearing. The Plaintiff approachedthe High Court
of Karnataka without impleading ITSL. The matter
is now posted on 3 June, 2026. Await orders from
the Hon'ble High Court of Karnataka.

The Competition Commission of India (“CClI”) has
initiated an investigation into the Trustee Association
of India (“TAI"), pursuant to a complaint from Muthoot
Finance regarding concerns of allegations of
cartelization and excessive fees within the debenture
trustee segment of the Indian financial market. The
CCl vide a letter dated March 15, 2024, addressed to
the Trustee, directing it to provide certain information
and documents as sought by the CCI vide notice
dated February 18, 2022. Post submission of such
information, vide letters dated April 11, 2024 and April
15,2024. The CCl passed an order on January 31, 2025
and provided a con-confidential report. The Trustee
has filed an application vide letter dated March 3, 2025
for a confidential report, and filed an application vide
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letter dated March 13, 2025 on behalf of the TAl seeking
dismissal of the proceedings against TAl on account of
it being defunct. The CClvide order dated July 16,2025
rejected the application stating that TAl has undergone
structural change.

Current Status:

a) The Trustee has filed its response to the DG’s
reporton 6 January 2026.

b) Thematteris currently pending before the CCI.

R. K. Mohata Family Trust has filed a commercial suit
before the Bombay High Court against the Trustee
praying for a meeting of the debenture holders of
Reliance Home Finance Limited (“RHFL”) to be held
and also for damages worth 210.55 million from the
Trustee. Pursuant to an order dated March 31, 2022
read with the orders dated April 6, 2022 and May 10,
2022 from the Bombay High Court, the Trustee has
convened a meeting of the debenture holders of RHFL
and the results of the voting on matters taken up at
such meeting have been placed before the Bombay
High Court. The matter is currently pending. Further,
pursuant to a special leave petition filed by Authum
Investments & Infrastructure Limited (“AllL”) before the
Supreme Court of India, the Supreme Court of Indiahad
allowed the resolution plan submitted by AlIL and had
directed AlIL to make the necessary payments within
the prescribed period. AllL has complied with such
direction of the Supreme Court of India. The matter is
currently pending.

Current Status: Formal closure of the suit is awaited.

A suit was instituted before the Supreme Court of
Mauritius (the “Court”) in 2014 against Dynamic India
Fund Il (“DIFIII”), International Financial Services Limited
(“IFS”), ICICI Venture Funds Management Company
Limited (“ICICI Venture”), ICICI Bank Limited (“ICICI
Bank”) and the Trustee (collectively, the “Defendants”),
by certain investors of DIF lll claiming damages to the
tune of $103.69 million for the loss of their investments
in DIF Ill. The Defendants have raised various preliminary
objectionsto the suit, including on thejurisdiction of the
Court to decide on disputes involving non-residents of
Mauritius. By way of an order dated June 9, 2020, the
Court stayed the proceedings against ICICI Venture
andICICIBankonthe grounds that the allegations made
against these entities did not take place in Mauritius and
therefore, the Courtlackedjurisdiction to adjudicate on
suchmatters. Subsequently, the plaintiffsinformed that
the Court of their decision not to appeal against such
order. Thereafter, by way of anorderdated June 3,2022,
the Court deleted ICICIVenture and ICICI Bank from the
array of parties involved in the suit, thereby allowing
the suit to continue against DIF Ill, IFS and the Trustee.
The plaintiffs have filed an appeal against the order
dated June 3,2022 and an application to discharge the
Trustee from the proceedings. The Court vide its order
dated June 10, 2025 quashed the appeal stating that it
lacked fundamental legal reasoning. The application to
discharge the Trustee from the proceedingsis currently
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pending. ICICI Venture, the investment manager of DIF
lll, is handling and taking care of the matter on behalf of
the Trustee, who was acting as a trustee to DIF lll. The
matteris currently pending.

Current Status:

Hearing for the appeal filed by the Plaintiffs, against
the order dated June 03, 2022 was scheduled on May
18, 2023. The matter has now been fixed for Merits on
May 13, 2024 before the Supreme Court. May 13, 2024
hearing has been postponed to November 25, 2024.
The Appeal was heard on 25.11.2024 on the issue of
striking out of pleadings, following the Judgment
of Honourable Judge Moutou-Leckning. The point
was originally raised before the Judge by the then
Defendant No.2. Judgment reserved. ICICI Venture
vide its email dated November 26, 2024 had assured
that it remains committed to ensure that the trustee is
alsoremoved from proceedings. We have writtento the
Supreme Court of Mauritius vide our email dated the
12 February,2025 and dated the 20" February,2025
to file an application for discharge of ITSL from the
proceedings. ICICI Venture has agreed for discharge
of ITSL from the proceedings and application is being
filed forthe same.

In Appeal filed by the Plaintiff, the Supreme Court of
Mauritius vide order dated 10*" June, 2025 held that the
application to strike out specified paragraphs of the
appellants’ plaint, lacks fundamental legal reasoning.
In the circumstances, the decision to strike out
paragraphs of the appellants’ plaint cannot be allowed
to stand. Accordingly, the appeal was allowed and
quashed the decision of the learned Judge and order a
fresh hearing on the application of respondent no. 2. At
the hearing held on 17t July, 2025 it was mentioned that
name of the some of the parties have been changed
and Amendment to the Plaint needs to be carried out.
The matter adjourned to 5" August,2025 for submitting
the amended plaint by the Plaintiff to the Court. At the
hearing held on 5% August,2025 we have opposed
the amendment on the ground that "IDBI Trusteeship
Services Ltd (ITSL) being a Government Company
is an Instrumentality of S'tate under Article 12 of the
Constitution of India unlike erstwhile Trustee Western
India Trustee & Executors Co (WITECO), ITSL cannot
become aparty to these proceedings.”

a) The matter has been adjourned to 7 May 2026 for
the Plaintiff’s stand

b) The Trustee’s application for discharge from
proceedingsis under consideration.

C) Thematteriscurrently pending

In the matter involving Karvy Data Management
Services Limited (“KDMSL”), Pawan Kapoor and Amri
Resorts Private Limited (in their capacities as debenture
holders) filed a writ petition before the Delhi High
Court against the Trustee and others alleging certain
non compliances including inaction against KDMSL for
defaults in payment of interest and principal claiming
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damages to the tune of R 30.00 million. The Delhi High
Court has directed the Ministry of Corporate Affairs,
Government of India to investigate the complaint
and such investigation is ongoing. The matter is
currently pending.

Current Status:

The Hon'ble Court enquired about the grievance of
the Petitioners from the Counsel of the Petitioners, to
which Counsel for the Petitioners apprised the Hon'ble
Court that he is aggrieved by the inaction on the part of
Respondent No.1/ SEBI, wherein Petitioners have sent
the complaints against the Respondent No.3/ IDBI to
SEBI and the Respondent No.1/ SEBI instead of taking
action against the Respondent No.3/ IDBI had closed
the Complaint.

The Counsel for the Petitioners thereafter apprised
the Hon'ble Court that previously the Complaints
against the Respondent No.4/ Karvy were sent to the
Respondent No.3/Debenture Trustee. However, the
said Respondent had not taken any steps to protect the
interest of its Debenture Holders.

The Hon'ble Court was apprised that in terms of the
deed, it is only when the instructions are received on
behalf of the Debenture Holders, then only Debenture
Trustee can act on their behalf and not onits own. Karvy
Data Management Services Ltd. is under CIRP and the
Plaintiffs have flied their claims before RP and they have
alsoreceived the amounts.

The Hon'ble Court had thereafter enquired from the
counsel for SEBI as to what steps SEBI has taken in
the present matter, to which he apprised the Hon'ble
Court that on the receipt of the Complaints from the
Petitioners, SEBI has considered the same and since
the matter pertains to unlisted NCDs issued on private
placement basis, it has been forwarded to MCA for its
necessary action and it is for MCA now to take action
against the Respondent No.3/ IDBI, if any, as the
NCDs are not listed.

The Hon'ble Court had after hearing the parties had
directed Respondent No./SEBI to file their reply to the
present Writ Petition.

a) TheTrustee hasfiledits detailed reply.

b) The matter is adjourned to 7 May 2026 for filing
written submissions by MCA.

c) Thematteris currently pending.

Kamalakar B. P has filed declaratory civil suit before the
Court of Civil Judge (Senior Division), Thane, pursuant
to which the Trustee has received a notice dated July
28, 2023. The Plaintiff has sought for (i) declaration of
deed of mortgage by a defendant to another in favour
of the Trustee as void, illegal, invalid, non-est, not
binding on the Plaintiff; (ii) permanent injunction from
entering into the suit property, sale in auction and/ or
agreeing to sell the suit property in auction; and (iii)
temporary injunction from the sale of the suit property.
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Written statements and affidavitinreply have been filed
before the court. The Trustee has filed an application
for deletion of their name from the array of parties.
The defendant has submitted that it as mortgaged a
different property with the Trustee and the disputed
property has beenreleased.

Current Status:

a) Thematterislisted on 28 April 2026 for arguments
onthe Trustee’s application for deletion.

b) The matteris currently pending.

In the matter if Spenta Suncity Private Limited,
Monivedda Consultant LLP, one of the stakeholder has
filed civil appeal and contempt petition against the
Trustee and its Managing Director for alleged violations
of order dated December 16, 2022 passed by the
Supreme Court of India to make further allotment of
debentures and create further liabilities on the assets.
At the hearing held on March 11, 2024, the Trustee has
filed counter replies in both civil appeal and contempt
petition before Supreme Court of India. At the hearing
held on May 13, 2024, the Trustee has been directed
to file affidavit/undertaking confirming that it is not
carrying out any constructions nor it has authorised
anyone to carry out constructions including Spenta
Suncity Private Limited. The required Affidavit/
Undertaking was filed by the Trustee and the matter is
currently pending.The matterwaslisted on18" October,
2025 and adjourned to 15* June,2026.

Credit Opportunities lll PTE. Limited (“Claimant”) has
sent an arbitration notice to lIFL Management Services
Limited, IIFL Finance Limited (“IFL”), the Trustee and 360
One Investment Advisors and Trustee Services Limited,
under the arbitration rules of the Singapore Arbitration
Centre (“SIAC”) alleging the following - i) failure to
provide timely information & updates, ii) attempts to
blatantly and unilaterally disregard the contractually
agreed distribution waterfall, iii) unauthorized return
of capital contribution to IFL, iv) disbursement of
additional funds to certain portfolio companies, V)
unauthorized change of Trustee with effect from
November 7, 2023, vi) transfer of class B units held by
IFL and vii) purported in-specie distribution claiming
damages to the tune of R 4,889.7 million. The Claimant
further filed an emergency application for urgent relief
but was dismissed vide order dated June 3, 2024.
Under SIAC Rules one an arbitrator has been appointed
and case management conferences have been held.
The Claimant has filed statement of claim on March, 7
2025. The respondents have filed an objection to the
issue of jurisdiction, post which the arbitrator directed
the parties to file written submissions (including
submissions on costs) within the prescribed period.
Further. the arbitrator asked parties to file additional
written submissions on whether the correct approach
would be to apply Singapore law (which is the Seat of
arbitration) or Indian law (which governs contribution
agreement) in the context of the pre-conditions to the
arbitration. The matteris currently pending.

Current Status:

Emergency Application filed by the Claimant for
urgent reliefs has been dismissed vide order dated



10.
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39 June,2024. There was a meeting on 18t June,2024
for consultation.

Under SIAC Rules one Mr. Timothy Cooke has been
appointed as an Arbitrator. Case Management
conference was held on 8" November,2024 and the
Arbitrator has given Procedural steps for hearing from
9t December,2024 onwards till mid-June,2025. The
Claimant has filed Statement of Claim on 7" March,
2025. The objection to the issue of Jurisdiction has
to be filed by 18" April,2025 and hearing for the same
will be on 18" June,2025. Arguments held on 18t
June,2025. the arbitrator directed the parties to file
written submissions (including submissions on costs)
of not more than 25 pages by 9™ July 2025. Further.
the arbitrator asked parties to file additional written
submissionsonwhetherthe correct approachwouldbe
to apply Singapore law (which is the Seat of arbitration)
orIndian law (which governs contribution agreement) in
the context of the pre-conditions to the arbitration.

Current Status:

a) The Arbitrator has passed a jurisdiction award
dated 14 December 2025, inter alia holding
applicability of Indian law and directing certain
respondents to pay costs.

b) The Trustee has filed an application before the
Singapore High Court for setting aside the award,
which has been transferred to the Singapore
International Commercial Court (SIC/OA 9/2026).

c) Hearingis scheduled from 22 to 24 July 2026, with
interim procedural timelinesin place.

d) Thematteriscurrently pending.

A summary suit has been filed before City Civil Court
at Dindoshi (Borivali Division), Goregaon, Mumbai
by Francis Cassian Mendis against Heida Aloysious
Gomes and nine others include the Trustee challenging
the conveyance deed dated May 18, 1981 all other
conveyances executed thereafterand mortgage dated
September 9, 2021 created in favour of the Trustee by
Spenta Suncity Private Limited and a permanent order
and injunction restraining the defendants from carrying
out any constructions/development activity on the
disputed property.

Current Status: The matter has been adjourned to 15
June 2026 and is currently pending.

In the matter of Balaji Enterprises versus Essel Lucknow
Raibareli Toll Road Limited and other, before the Court
of District and Sessions Judge, Rohini Commercial
Court, North West Delhi, the Trustee has received
Summons from the Court of District & Sessions Judge,
Rohini Commercial Court, North West Delhi on July 11,
2024 for the alleged unpaid amount of R8.04 million
towards construction contracts executed by it.

At the hearing held on 2" April,2026 ,the counsel for the
Plaintiff submitted that he had instructions to withdraw
the present suit, with liberty to approach the NCLT.

The Hon’ble Court, considering the said request,
returnedthepresentsuitandgrantedlibertytoapproach
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11.

12.

13.

14.

the NCLT in accordance with law. The matter has been
disposed of vide Court Order dated 2" April.2026

In the matter of Spanhaus Traders LLP versus JLS Realty,
Spenta Suncity Private Limited, Trustee and Rajat
Jhunjhunwala before Bombay High Court, the Trustee
has been made a respondent. The matter pertains to a
loan allegedly advanced by Spanhaus Traders LLP to JLS
Realty Private Limited. Spanhaus Traders LLP is that the
sale of the disputed land by JLS Realty Private Limited
was carried out fraudulently, illegally, and with the intent
to defeat and frustrate the claims of Spanhaus Traders
LLP . Spanhaus Traders LLP has sought that the deed
of conveyance dated September 8, 2021 executed by
JLS in favour of Spenta and other documents executed
in relation to the transaction by Spenta in favour of the
Trustee be declared invalid, illegal, non-est, void and
not binding on Spanhaus Traders LLP and ordered to
be cancelled and the respondents be directed to make
payment of sum of 21,181.68 million along with interest .
The matteris currently pending.

Current Status: Next date in the matter is not yet
notified.

Inthe matter of Narayanamma versus Thammaiah before
City Civiland Sessions Judge, Bangalore, the Trustee has
been impleaded as a respondent in summons without
being served the suit papers, in relation to non-release
of a property. The Trustee has filed an interlocutory
application stating that the said property has been
released. The matteris currently pending.

Current Status: ITSL has been impleaded as Proposed
Respondent No.15 in summons without suit papers
received by us at our Bangalore Office. WS being filed
stating that ITSL has released the properties in question
together with supporting documents. Amended Plaint
filed. D-3Filed|A. The matteradjournedto 17t April,2026
fornecessary orders on|Afiled by defendant no.13

In the matter of Sulochana versus India Cement
Limited and other before the Principal District Court,
Ariyalur, Chennai, the Trustee has been impleaded
as arespondent.

Current Status: [TSL has been impleaded as
Respondent No.2. We have written a letter the Registrar,
District Court, Ariyalur, Chennai- for suit papers. The
matter is fixed on 24 April, 2026 for filing counter on
rejection of plaint.

In the matter of Madhu Prasad versus Punniyama and
others before Principal Subordinate Court, Krishnagiri,
Tamilnadu, the Trustee has been made a party to the
suit which pertains to partition of properties, however,
the Trustee has released the charge on the disputed
properties and executed a release deed and has
accordingly filed its reply in the matter. The matter is
currently pending.

Current Status: The suit pertains to partition of
properties. ITSL has already released the charge on
the said properties and executed Release deed in the
year 2022 and accordingly filing it's reply in the matter.
The matter was listed for hearing on 15" December,
2025. The next date of hearing is on 4t July, 2026 for
filing WS by D-19.
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Gyanchand Mootha (“Plaintiff”) has filed a suit against
the Industrial Development Bank of India (“IDBI")
and the Trustee for declaration and recovery of 1160
debentures having face value of 2 40,600 along with
interest accrued thereon amounting to 2 38,512, with
further interest at12.5% till realisation and for relief that
the resolution dated March 31, 1998 be declared as
void and illegal. The trial court vide order dated July 31,
2006, (“Order”) has granted decree on the ground that
the IDBIl as alender was responsible for payment to the
Plaintiff, which is a mistake apparent on the face of the
recordwhenit has mixedrole of IDBlas a “lender” and as
“trustee”. Therole of IDBl as alenderis distinctive which
couldnothave beenmixedforthe purposes of awarding
decree against the defendant No.1 and therefore, the
trial court committed ajurisdictional error. IDBI has filed
a civil suit before High Court of Rajasthan at Jaipur for
quashing/setting aside of the Order. The IDBI and the
Trustee have filed an application for early listing and
hearing of the case with the High Court of Rajasthan.
The matteris currently pending.

Current Status:
The matterwas listed on 27 February 2026.

a) Thenextdate of hearingis yet to be notified.

b) The matteris currently pending.The

Faisal Rashid (“Plaintiff”) has filed a civil suit against
Lokhandwala Kataria Constructions Private Limited
(“LKCPL”"), the Trustee and others (collectively the
“Defendants”). before the Bombay High Court, seeking
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inter alia direction to the Defendants for cancellation/
rectification of mortgages attempted to be created
on Flat No. 7001 and Flat No.7101 (“Flats”) by LKCPL in
favour of the Trustee and defendant no. 3, respectively.
It is submitted by the Plaintiff that the Flats have been
sold by Defendant No. 1 to the him by the registered
agreements of sale dated February 11, 2019 prior to the
said attempted mortgages. Shapoorji Pallonji the sole
debenture holder has taken up the matter with LKCPL
for release of the flat from security and amendment to
the documents. The matterwas listed on 24 July, 2025.
Next date in the matteris not notified.

Material litigation and regulatory actions initiated by the
Trustee

The Trustee, in its capacity as a debenture Trustee has
initiated 71 proceedings under certain laws, regulations and
statutes, including but notlimited to the Prevention of Money
Laundering Act, 2002, Securitisation and Reconstruction
of Financial Assets & Enforcement of Security Interest Act,
2002, and Insolvency and Bankruptcy Code (IBC), 2016.
These matters are pending before various forums.

Pending Taxation proceedings which are initiated by the
Trustee

As requested, the details of ongoing proceedings under
Income Tax Act, 1961 (the Act) of IDBI Trusteeship Services
Limited (Trustee) as on 31-03-2026 are as under:

e Details of any pending taxation proceedings against
the Trustee - NIL

Pending Taxation proceedings which are initiated by the Trustee - Details as below

Year Forum Amount (%)
AY 2020-21 CIT(A) 23,04,760
AY 2022-23 CIT(A) -
AY 2023-24 CIT(A) 47,010
AY 2024-25 CIT(A) 91,96,280
Total 1,15,48,050

Description

Inrelation to section 14A of the Act

Inrelation to deductionu/s 80M of the Act.

Inrelation to disallowance for alleged TDS default and
deductionu/s 80M of the Act.

Inrelation to erroneous adjustment of ICDS.
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Annexure C

To,
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Secretarial Compliance Report of IRB InvIT Fund for the year ended March 31, 2026

[Pursuant to Chapter 19 of Master Circular for Infrastructure Investment Trusts (InvITs)
dated July 11,2025 (as amended), issued by the Securities and Exchange Board of India]

IRB Infrastructure Private Limited

(the Investment Manager to IRB InvIT Fund)

IRB Complex, Chandivali Farm, Chandivali Village,
Andheri (East), Mumbai - 400 072

We, M/s. Mihen Halani & Associates have examined:

a)

b)

C)

d)

allthe documents and records made available tous and
explanation provided by the IRB Infrastructure Private
Limited (“Investment Manager /IM”) to IRB InvIT Fund;

The specificRegulations, whose provisions and the circulars /
guidelinesissued thereunder, have been examined, include:

a) Securities and Exchange Board of India (Infrastructure

the filings / submissions made by the Investment Investment Trusts) Regulations, 2014;

Manager to the stock exchanges;

b) Securities and Exchange Board of India (Listing
website of the IRB InvIT Fund (“the Trust / the InvIT”); Obligations and Disclosure Requirements) Regulations,
2015; - to the extent applicable as per SEBI

any other document / filing, as may be relevant, which InvIT Regulations;

has been relied upon to make this certification for

the year ended March 31, 2026 (“Review Period”) in c) The Securities and Exchange Board of India (Prohibition

respect of compliance with the provisions of: of Insider Trading) Regulations, 2015;

(i) the Securities and Exchange Board of India Act, d) The Securities and Exchange Board of India
1992 (“SEBI Act”) and the Regulations, circulars, (Issue and Listing of Non-Convertible Securities)
guidelinesissued thereunder; and Regulations, 2021;

(i) the Securities Contracts (Regulation) Act, e) The Securities and Exchange Board of India
1956 (“SCRA”), rules made thereunder and (Depositories and Participants) Regulations, 2018;
the Regulations, circulars, guidelines issued and circulars / guidelines issued thereunder and based

thereunder by the Securities and Exchange Board
of India (“SEBI”);

onthe above examination, we herebyreport that, during
the Review Period:

The investment manager of the InvIT has complied with the provisions of the above Regulations and circulars /
guidelinesissued thereunder, exceptinrespect of matters specified below;

Sr. Compliance Requirement (Regulations / circulars /
No. guidelinesincluding specific clause)

Observations / Remarks of the

S
EVISLIONS Practicing Company Secretary

Not Applicable

The investment manager of InvIT has maintained proper records under the provisions of the above Regulations and
circulars /guidelinesissued thereunderinsofarasit appears from our examination of those records. Further, the InvIT
has complied with the provisions of regulations 3(5) & 3(6) SEBI (Prohibition of Insider Trading) Regulations, 2015;

The following are the details of actions taken against the InvIT, parties to the InvlT, its promoters, directors either by
SEBI or by Stock Exchanges (including under the Standard Operating Procedures issued by SEBI through various
circulars) under the aforesaid Acts / Regulations and circulars / guidelines issued thereunder:



(a).

Sr.

No.
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Action

Statutory Reports

Action taken against the InvIT, its promoters and directors:

Details of violation

taken by

Securities
and
Exchange
Board

of India
(“SEBI”)

The following advisory was issued
by the SEBI under Inspection of the
Trust;

To ensure strict compliance
with Regulation 10(12) read with
Regulation 7(d) and Clause
8 of Schedule VI of the SEBI
(InvIT) Regulations, 2014, and
put in place a documented
mechanism for periodic review
of all transactions entered
between the Project Manager

and its associates, including
maintenance of complete
records and appropriate

benchmarking, so as to ensure
that such transactions are
undertaken on an arm’s length
basis and in the interest of the
unitholders.

To ensure that the Audit
Committee  undertakes and
adequately documents a
comprehensive review of

the functioning of the Vvigil
mechanism in its minutes in terms
of Regulation 261(4) of the InvIT
Regulations.
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Details of
action taken
E.g. fines,
warning letter,
debarment,
etc.

Advisory
issued under
Inspection of
the Trust via
Letterdated
March 16,
2026

Observations / remarks of the
Practicing Company Secretary, if

any.

We have perused the following:

i) advisory communicated by
SEBI; ii) the detailed response
submitted by IM to SEBI; iii)
Action Taken Report submitted
by the IMwith SEBI.

Further, the IM has affirmed
that it consistently endeavours
to comply with all applicable
provisions  of the InvIT
Regulations and shall continue
to strengthen and enhance
its governance mechanism
in the best interests of the
unitholders.

Based on the above, the
responses provided by the IM
and the action taken report
are adequate & satisfactory.
We also note IM’s commitment
to strengthen its compliance
standards to prevent
recurrence of such instances in
the future.

(b).

r.
No.

Action taken by

Trustee*

1

Securities
and Exchange
Board of India
(“SEBI”)

Securities
and Exchange
Board of India
(“SEBI”)

Action taken against parties to the InvIT, its promoters or directors:-

Observations /

Details of action taken

Details of violation

debarment, etc.

SEBI observed issue relating
to disclosures in annual / half
yearly report of an InvIT where
ITSLis acting as Trustee.

SEBI issued Advisory Letter
dated 01-04-2025 pursuantto
Inspection of an InvIT’s for the
period ranging from November

remarks of the
Practicing Company
Secretary, if any.

E.g. fines, warning letter,

This action is not in
relation to the InvIT
to which this report
pertains.

1,2022 to April 30, 2024.

A Show Cause Notice issued A personal hearing was This action is not in
in the matter of thematic conducted with the relation to the InvIT
inspection of Debenture Adjudicating Officer  (AO) to which this report

Trustees w.r.t. action taken
in case of event of default by
issuers.

on February 20, 2026 and
subsequently a comprehensive
written submission was also

pertains.

filed with the AO on February
23,2026.The matteris currently
underconsideration & AO Order
is awaited onthe same.



Sr.

No.

| IRBINVITFund

Actiontakenby Details of violation

Securities Issues pertainto -
andExchange 1 Complete
Board of India in  offer
(“SEBI”)

2. Monitoring mechanism to
ensure renewal of bank

guarantee

documents /
placement memorandum.
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Details of action taken

debarment, etc.

disclosures

E.g. fines, warning letter,

SEBI issued letter dated 24-
03-2026 with deficiency and
advisory pursuant toinspection
of 'ITSL" under SEBI (Debenture
Trustee) Regulations, 1993 for
the inspection period from May
1,2024 to March 31,2025.

Observations /
remarks of the
Practicing Company
Secretary, if any.

This action is not in
relation to the InvIT
to which this report
pertains.

*details received from Trustee.

the investment manager of the InvIT has taken following actions to comply with the observations made in
previous reports:

Sr.

No.

Observations of the Practicing
Company Secretary in the previous
reports

We have persued the following;

i)

ii)

Administrative Warning, Deficiencies
observed and Advisory issued under
Thematic Inspection of the Trust by
SEBlviaLetterdated March 28,2025

the detailed response submitted
by IM to SEBI along with the
annexures, iii) Action Taken Report
submitted by the IM with SEBI
and iv) Comments of the Board
of Directors of IM on findings of
inspection, corrective steps taken
(including action taken report) and
SEBI Letter dated March 28, 2025.
Also, IM has discussed the findings
of inspection and corrective steps
taken to rectify all the deficiencies
at its Board Meeting held on May
08, 2025, and comments of the
Board of Directors have been
submitted with SEBI within the
prescribed time.

Based on the above, the responses
providedbythelMandtheactiontaken
report are adequate & satisfactory.
We also note IM’s resolve to enhance
their compliance standards to avoid
recurrence of suchinstancesin future.

Observations

dein th
madein ) © Actions taken by the
secretarial
i Investment Manager,
compliance if an
report for the y
year ended
March 31, Necessary steps have
2025 been undertaken
by the Investment

Manager to prevent
recurrence of such
instancesin the future.

Comments of the
Practicing Company
Secretary on the actions
taken by the Invit

Basedonthe verification of
documents, records and
explanations provided,
we are of the view that the
Investment Manager has
takennecessary corrective
actions in response to
the observations raised
by SEBI vide its letter
dated March 28, 2025.
The actions taken are
found to be adequate
and have been effectively
implemented.Accordingly,
the observation stands
complied with and no
further actionis required at
this stage.



Sr.
No.
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Observations of the Practicing
Company Secretary in the previous

reports

2 We have persued the following;

i)

Advisory issued by SEBI via letter
dated February 6, 2025 ii) the
detailed response submitted by IM
to SEBlalong with the annexures, iii)
Action Taken Report submitted by
the IM with SEBI and iv) Comments
of the Board of Directors of IM on
findings of inspection, corrective
steps taken (including action
taken report) and SEBI Letter
dated February 6, 2025. Also,
IM has discussed the findings of
inspection and corrective steps
taken to rectify all the deficiencies
at its Board Meeting held on May
08, 2025, and comments of the
Board of Directors have been
submitted with SEBI within the
prescribed time.

Based on the above, the responses
providedbythelMandtheactiontaken
report are adequate & satisfactory.
We also note IM’s resolve to enhance
their compliance standards to avoid
recurrence of suchinstancesin future.

Statutory Reports

Observations
made in the
secretarial
compliance
report for the
year ended

March 31,
2025
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Actions taken by the
Investment Manager,
if any

Necessary steps have

been undertaken
by the Investment
Manager to prevent

recurrence of such
instancesinthe future.

Comments of the
Practicing Company
Secretary on the actions
taken by the Invit

Based on the verification
of documents, records
and explanations provided,
we are of the view that the
Investment Manager has
taken appropriate steps
to address the advisory
issued by SEBI vide its
letter dated  February
6, 2025. The actions
taken are satisfactory
and have been duly
implemented. Accordingly,
the observation stands
complied with and no
further action is required at
this stage.

Date:15.05.2026
Place: Mumbai

UDIN: FO09926H000334668

For MIHEN HALANI & ASSOCIATES
Practicing Company Secretaries

Sd/-

Mihen Halani
(Proprietor)
CPNo:12015
FCSNo0:9926
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1.
2.

3.

Title
(Mr./
Ms.)

Mr.

Mr.

Mr.

Mr.

Ms.

Name
of the
Director

Rajinder
Pal Singh

Jitender
Kumar
Chauhan

Rushabh
Gandhi

Sunil
Tandon
Nikesh Jain

Anusha
Chaitanya
Date

PAN* & DIN

02943155

01552767

08089312

00874257

06837475

10087897

Name of InvIT: IRB InvIT Fund

Category
(Chairperson

/Non-
Independent /
Independent /

Nominee)

Chairman
&Non-
Independent
Director
Non-
independent
Director
-Whole time
Director
& Chief
Executive
Officer
Non-
independent
Director
- Executive
Director
& Chief
Financial
Officer
Independent
Director
Independent
Director
Independent
Director
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Quarter ending: March 31,2026

Initial Date of
Appointment

14/02/2017**

01/03/2025

31/03/2023

05/06/2020

16/03/2022

31/03/2023
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PARTA

Date of

Reappointment

14/02/2022***

Not Applicable

31/03/2026#

05/06/2023

Date of

Cessation

Name of the Investment manager: IRB Infrastructure Private Limited

Tenure
(in
months)

69.26

48.15

36.00

Composition of Board of Directors of the Investment Manager

No. of
directorships
in allManagers
/Investment
Managers of
REIT / InvIT and
listed entities,
including this
Investment
Manager

No of
Independent
directorships

inallManagers
/Investment
Managers of

REIT / InviT and

listed entities,
including this

Investment
Manager

Number of
memberships
in Audit /
Stakeholder
Committee(s)
inallManagers
/Investment
Managers of
REIT / InvIT and
listed entities,
including this
Investment
Manager%
(Refer
Regulation
26G of InvIT
Regulations)

Format of report on Governance to be submitted by the investment manager for the Quarter ended March 31, 2026

Number of
posts of
Chairperson
in Audit /
Stakeholder
Committee(s)
inallManagers
/ Investment
Managers of
REIT / InviT and
listed entities,
including this
Investment
Manager%
(Refer
Regulation
26G of InvIT
Regulations)

2

Whether Regular chairperson appointed: Yes

Whether Chairpersonis related to Managing Director or CEO: No

* Due to non-availability of XBRL utility for filing this report, PAN of the Directors are not included in this report. PAN of the Directors will be separately

provided to Stock Exchanges.

**Appointed as an Independent Directoron14/02/2017 and second term as an Independent Director was completed on13/02/2022.

***Appointed as Non-Executive - Non-Independent Director w.e.f. 14/02/2022.
# Re-appointed as Additional Executive Director w.e.f. 31/03/2026, prior to that designated as Chief Financial Officerw.e.f. 26/03/2021.

% While calculating the Committee positions of the Directors, both listed and unlisted public companies have been considered including this
Investment Manager.
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Il. Composition of Committees
Whether Category
Name of Regular Name of Committee . Date of Date of
Committee chairperson members (Sl iy Non-!ndependent/ Appointment Cessation
appointed Independent /Nominee)
1. Audit Yes Mr. Sunil Tandon Chairman - Independent Director 05/06/2020
Committee Mr. Jitender Kumar Member- Non-Independent Director  01/03/2025
Chauhan
Mr. Nikesh Jain Member- Independent Director 16/03/2022
Ms. Anusha Date Member - Independent Director 21/07/2025
2. Nomination& Yes Mr. Sunil Tandon Chairman - Independent Director 05/06/2020
Remuneration Mr. Rajinder Pal Singh  Member- Non- Independent Director 14/02/2017
Committee Mr. Nikesh Jain Member- Independent Director 29/07/2022
Ms. Anusha Date Member- Independent Director 31/03/2023
3. Risk Yes Mr. Nikesh Jain Chairman - Independent Director 31/03/2023
Management Mr. Jitender Kumar Member- Non- Independent Director  01/03/2025
Committee Chauhan
Mr. Rushabh Gandhi Member- Non- Independent Director ~ 31/03/2023
4. Stakeholders Yes Mr. Nikesh Jain Chairman - Independent Director 31/03/2023
Relationship Mr. Jitender Kumar Member- Non- Independent Director  01/03/2025
Committee Chauhan
Mr. Rushabh Gandhi Member- Non-Independent Director  31/03/2023
lll. Meetings of Board of Directors
Date(s) of Meeting Da.te(s.) of Whether requirement i Number of Maximum gap
. i Meeting (if any) Number of independent between any two
(if any) in the i of Quorum met* (Yes i i i .
A inthe relevant Directors present* directors consecutive meetings
previous quarter /No) i
quarter present* (in number of days)
08/10/2025 - - - - -
08/10/2025 - - - - -
13/11/2025 - - - - -
20/11/2025 - - - - -
01/12/2025 - - - - -
22/12/2025 - - -
- 11/02/2026 Yes 6 3 50
*to be filled in only for the current quarter meetings.
IV. Meetings of Committees
(i) Audit Committee:
Date(.s) of V\{hether Number of Number of Date(s) of me.eting Maximum gap betV\{een
meeting of the requirement of . . of the committee any two consecutive
. i Directors independent X ) i i
committee in the Quorum met . . . inthe previous meetings (in number
relevant quarter (details)* (Yes / No) present directors present quarter of days)**
- - - - 08/10/2025 -
- - - - 13/11/2025 -
- - - - 01/12/2025 -
11/02/2026 Yes 4 3 - 71

*to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees, giving this

information is optional.

79 |



|  IRBInvITFund |  AnnualReport2025-26 |

(ii) Nomination and Remuneration Committee:

Date(s) of Whether Date(s) of meeting Maximum gap between
: k Number of Number of i i
meeting of the requirement of . i of the committee any two consecutive
i i Directors independent . i i i
committee in the Quorum met i in the previous meetings (in number of
. present* directors present*
relevant quarter (details)* (Yes /No) quarter days) **
11/02/2026 Yes 4 3 - -

*to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees, giving this
informationis optional

(iii) Stakeholder Relationship Committee:

Date(s) of Whether Date(s) of meeting Maximum gap between
i K Number of Number of i ik
meeting of the requirement of . . of the committee any two consecutive
i i Directors independent . i X i
committee inthe Quorum met i in the previous meetings (in number of
) present* directors present*
relevant quarter  (details)* (Yes / No) quarter days) **

*to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees, giving this
informationis optional.

(iv) Risk Management Committee:

Date(s) of Whether Date(s) of meeting Maximum gap between
: i Number of Number of i i
meeting of the requirement of . . of the committee any two consecutive
i i Directors independent ) i i i
committee in the Quorum met - directors present* in the previous meetings (in number of
relevant quarter (details)* (Yes / No) P P quarter days) **
13/03/2026 Yes 3 1 19/09/2025 174

*to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees, giving this
informationis optional.

(v) Affirmations:
1. Thecomposition of Board of Directorsis in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014: Yes

2. The composition of the following committees is in terms of SEBI (Infrastructure Investment Trusts)
Regulations, 2014

a. Audit Committee: Yes
b. Nomination & Remuneration Committee: Yes
c. Stakeholders Relationship Committee: Yes

d. Riskmanagement committee: Yes

3. The committee members have been made aware of their powers, role and responsibilities as specified in SEBI
(Infrastructure Investment Trusts) Regulations, 2014: Yes

4. Themeetings of the board of directors and the above committees have been conductedin the manner as specified
in SEBI (Infrastructure Investment Trusts) Regulations, 2014: Yes
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5.  Thisreporthasbeenplacedbefore the board of directors of the investmentmanager. Any comments/observations/
advice of Board of Directors may be mentioned here:

This Report for the quarter ended March 31, 2026, shall be placed before the board of directors of the investment
manager at its ensuing Board Meeting.

The report submitted in the previous quarter has been placed before the board of directors of the investment
manager. Any comments/observations/advice of Board of Directors may be mentioned here:

Yes, the Report for the quarter ended December 31, 2025, has been placed before the board of directors of the
investment manager at its meeting held on February 11, 2026. There were no comments / observations / advice
of the Board of Directors on this report.

For IRB Infrastructure Private Limited
(Investment Manager to IRB InvIT Fund)

Sd/-
Swapna Arya
Company Secretary & Compliance Officer
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PARTB

Format to be submitted by Investment Manager for the financial year ended March 31, 2026

I. Disclosure on website of the IRB InvIT Fund

Compliance status If yes, provide link to website. If no / NA, provide

Item
(Yes/No/NA) reasons
a) Details of business Yes https://www.irbinvit.co.in/projects/#
b) Financialinformationincluding complete copy of Yes https://www.irbinvit.co.in/annual-reports/

the annual reportincluding balance sheet, profit
andloss account, etc.

c) Contactinformation of the designated officials Yes https://www.irbinvit.co.in/about-us/contact-
of the company who are responsible for assisting persons/
and handlinginvestor grievances

d) E-mail ID for grievance redressal and other Yes https://www.irbinvit.co.in/about-us/contact-
relevant details persons/

e) Information, report, notices, call letters, circulars, Yes https://www.irbinvit.co.infannouncement/
proceedings, etc. concerning units

f) Allinformation andreportsincluding compliance Yes https://www.irbinvit.co.infannouncement/
reports filed by InvIT with respect to units

g) Allintimations and announcements made by InvIT Yes https://www.irbinvit.co.in/fannouncement/
to the stock exchanges

h) Allcomplaintsincluding SCORES complaints Yes https://www.irbinvit.co.in/announcement/
received by the InvIT

i) Anyotherinformation which may be relevant for Yes https://www.irbinvit.co.in/announcement/

the investors

Itis certified that these contents on the website of the InvIT are correct.

Il. Annual Affirmations

Particulars Regulation Compliance status
Number (Yes/No/NA)

Independent director(s) have been appointed in terms of specified criteria of 2(1)(saa) Yes
‘independence’ and/ or ‘eligibility’

Board composition 4(2)(e)(v), 26G, Yes

26H(1)

Meeting of board of directors 26G Yes
Quorum of board meeting 26H(2) Yes
Review of compliance reports 26H(3) Yes
Plans for orderly succession forappointments 26G Yes
Code of conduct 26G Yes
Minimum information 26H(4) Yes
Compliance certificate 26H(5) Yes
Risk assessment & management 26G Yes
Performance evaluation of Independent Directors 26G Yes
Recommendation of Board 26H(6) Yes
Composition of Audit Committee 26G Yes
Meeting of Audit Committee 26G Yes
Composition of Nomination & Remuneration Committee 26G Yes
Quorum of Nomination and Remuneration Committee 26G Yes
Meeting of Nomination & Remuneration Committee 26G Yes
Composition of Stakeholder Relationship Committee 26G Yes
Meeting of Stakeholder Relationship Committee 26G Yes
Composition and role of Risk Management Committee 26G Yes
Meeting of Risk Management Committee 26G Yes
VigilMechanism 26l Yes
Approval forrelated party transactions 19(3), 22(4)(a) Yes
Disclosure of related party transactions 19(2) Yes


https://www.irbinvit.co.in/projects/#
https://www.irbinvit.co.in/annual-reports/
https://www.irbinvit.co.in/about-us/contact-persons/
https://www.irbinvit.co.in/about-us/contact-persons/
https://www.irbinvit.co.in/about-us/contact-persons/
https://www.irbinvit.co.in/about-us/contact-persons/
https://www.irbinvit.co.in/announcement/
https://www.irbinvit.co.in/announcement/
https://www.irbinvit.co.in/announcement/
https://www.irbinvit.co.in/announcement/
https://www.irbinvit.co.in/announcement/
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Particulars

Annual secretarial compliance report

Alternate directorto Independent Director

Maximum tenure of Independent Director

Meeting of independent director

Familiarization of independent directors

Declaration fromindependent directors

Directors and Officers insurance

Membershipsin committees

Affirmation with compliance to code of conduct from members of board of
directors and senior management personnel

Policy withrespect to obligations of directors and senior management

Financial Statements

Regulation
Number

26)
26G
26G
26G
26G
26G
26G
26G
26G

26G

Compliance status
(Yes/No/NA)

Yes
NA
Yes
Yes
Yes
Yes
Yes
Yes
Yes

Yes

For IRB Infrastructure Private Limited
(Investment Manager to IRB InvIT Fund)

Sd/-
Swapna Arya
Company Secretary & Compliance Officer
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Broad heading

Copy of annual report of the InvIT
including balance sheet, profit andloss
account, governance report, secretarial
compliance report displayed on Website

Presence of Chairperson of Audit
Committee at the Annual Meeting of
Unitholders

Presence of Chairperson of the
nomination and remuneration committee
at the Annual Meeting of Unitholders
Presence of Chairperson of the
Stakeholder Relationship committee at
the Annual Meeting of Unitholders
Whether “Governance Report” and
“Secretarial Compliance Report”
disclosed in Annual Report of the InvIT

Annual Report 2025-26 |

Part C - Affirmations

Regulation Number

26J,26K and Master
Circularno. SEBI/
HO/DDHS-PoD-
2/P/CIR/2025/102

dated July 11,2025.

26G

26G

26G

26J)and 26K

Compliance status (Yes / No / NA)

Yes

The Annual Report of IRB InvIT Fund (“the Trust”) for the
preceding FY i.e. 2024-25 including balance sheet,
profit and loss account, governance report, secretarial
compliance report was displayed on the website.

Further, the Annual Report of the Trust including balance
sheet, profit and loss account, governance report,
secretarial compliance report for the FY 2025-26 will be
displayed on the website upon dispatch of the same to
the Unitholders.

Yes

Yes

Yes

Yes

Governance Report and Secretarial Compliance Report
for the financial year ended 2024-25 was included in
the annual report. Further, the Annual report of the Trust
including governance report and secretarial compliance
report for the preceding FY i.e. 2024-25 was displayed
onthe website.

Further, the Annual Report of the Trust including
governance report, secretarial compliance report for
the FY 2025-26 will be displayed on the website upon
dispatch of the same to the Unitholders.

For IRB Infrastructure Private Limited
(Investment Managerto IRB InvIT Fund)

Sd/-
Swapna Arya
Company Secretary & Compliance Officer
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Management Discussion and Analysis

Economic Overview
Indian Economy

India, the world’s fourth-largest economy, has emerged
as the fastest-growing major economy and is on track to
become the world’s third-largest economy with a projected
GDP of $7.3 trillion by 2030. India is projected to be world’s
fastest growing major economy (6.3% to 6.8% in 2025-
26)'. This transformation is the result of a decade of decisive
governance, visionary reforms, and global engagement
under the present Government. Driven by robust domestic
demand, a dynamic demographic profile, and sustained
economic reforms, India is asserting its rising influence in
globaltrade,investment,andinnovation. Thenumbersreflect
India’s shiftinlast elevenyears, froma‘dependenteconomy’
toaself-reliant, globally competitive powerhouse. However,
prolonged global supply chain disruptions, heightened
volatility in global financial markets, and weather-related
shocks continue to pose downside risks to the domestic
growth outlook.

At the core of this transformation is the vision of
‘Aatmanirbhar Bharat’, a movement that promotes
innovation, entrepreneurship, and technological

sovereignty. Strategic initiatives like the Production
Linked Incentive (PLI) schemes, revitalisation of MSMEs,
and the expansion of digital infrastructure have laid the
foundation for a high-growth, high-opportunity economy.

India’s economy sustained a stable growth trajectory in
FY 2025-26. Despite global economic headwinds, the
country remained among the fastest-growing major
economies, with real GDP expanding by ~7.7%?2. Further,
inflation moderated to ~3.48 during the year, remaining
within the Reserve Bank of India’s target range of 2%-6%.
This was supported by easing input costs, improved supply
conditions and proactive monetary policy measures®.

Demand conditions remained favourable, supported by
stable employment levels and rising disposable incomes,
thereby supporting consumption. Tax reforms, along with
the rationalisation of the Goods and Services Tax (GST)
contributed to increased consumer spending. On the
supply side, Construction activity recorded growth, driven
by sustained public capital expenditure and continued
momentum in infrastructure projects. Industrial growth
remained broad-based across sectors, backed by resilient
domestic demand, ongoing infrastructure investments and
steady expansion across core and manufacturing sectors.

The government’s capital outlay of ~211.21 lakh crore for
FY 2025-26 reflects its continued focus on infrastructure

development. Expansion across roads and highways
is aimed at improving efficiency and strengthening
networkintegration®.

GDP Growth Trend in India (%)

FY2024-25 7.1

PE: Provisional Estimates

Source: MOSPI Provisional Estimates

Outlook

External factors like trade barriers and capital volatility
may impact exports and investor sentiment. However,
investment remains supported by strong capacity utilization,
rising credit growth, and continued government capital
expenditure. Meanwhile, favourable supply conditions and
the gradual pass-through of GST rate rationalisation are
expected to keep the inflation outlook benign. The focus of
the Governmentis to promote healthy aging, enhance labour
force participation and foster productivity growth.

However, the economy remains sensitive to geopolitical
developments due to its reliance on crude oil imports.
An increase in fuel and bitumen costs may lead to higher
road maintenance costs and increased vehicle operating
expenses. To mitigate these risks, India has diversified its
crude oil import sources and expanded domestic refining
capacity while also promoting alternative energy adoption.

Despite global uncertainties, domestic growth drivers are
expected to remain resilient. With stable macroeconomic
conditions and ongoing reforms, the economy is expected
to sustain growth in the near term. These domestic factors
shape the outlook for FY 2026-27, along with changing
external conditions.

Industry Review
India’s Infrastructure Overview

Infrastructure remains a critical driver of India’s economic
growth and social development. India’s infrastructure
is much more than cement and concrete. Large-scale
investments in roads and related infrastructure have
significantly improved connectivity, expanded capacity
and enhanced logistics efficiency. India’s infrastructure
guarantees a better future and connects people. India has
increased public investment in transport infrastructure, with
schemes such as the Bharatmala Pariyojana and the National

Thttps://www.pib.gov.in/PressNoteDetails.aspx?Noteld=154660&Moduleld=3&reg=48&lang=2

2https://www.pib.gov.in/PressReleasePage.aspx?PRID=2269286&reg=48&lang=2

Shttps://www.mospi.gov.in/uploads/PressRelease/CPI%20Press%20Release%200f%20April%202026.pdf

“https://www.indiabudget.gov.in/feconomicsurvey/doc/echapter.pdf
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https://www.pib.gov.in/PressNoteDetails.aspx?NoteId=154660&ModuleId=3&reg=48&lang=2
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2269286&reg=48&lang=2
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Infrastructure Pipeline enhancing connectivity, efficiency
andreducinglogistics costsin the Country.

Flagship programs led by MoRTH continue to drive sectoral
growth. The Bharatmala Pariyojana aims to develop
34,800 km of highways with an estimated investment
of INR 5.35 lakh crore, focusing on economic corridors,
border connectivity, and access to remote regions.
Complementing this, the Pradhan Mantri Gram Sadak
Yojana (PMGSY) enhances rural road connectivity, thereby
improving access to markets, education, and healthcare
servicesinunderserved areas.

Integrated planning under the PM Gati Shakti programme,
along with reforms in financing, asset monetisation and
public-private partnerships (PPPs), has improved project
preparation and execution. These measures have also
encouraged greater private sector participation. As a
result, India accounts for over 90% of South Asia’s Private
Participationin Infrastructure (PPI) investment®.

India’s infrastructure programmes deploy multiple PPP
models, including Build Operate Transfer (BOT), Design
Build Finance Operate Transfer (DBFOT), Hybrid Annuity
Model (HAM) and Toll Operate Transfer (TOT). Within the
BOT framework, there are two variants—BOT Toll and BOT
Annuity which differin the allocation of traffic risk.

The Government of India’s capital outlay has risen sharply,
by nearly 89%, from 25.92 lakh crore in FY22 to a budgeted
211.211akh crore for FY26, reflecting a clear policy emphasis
on harnessing the strong multiplier effects of infrastructure
investment on the broader economy®. Over the past
decade, public capital expenditure has been a key driver.
Each rupee spent has generated an estimated 2.5 to 3.5
times GDP impact’. The Government has consistently
increased spending to support investment, employment
and economic activity.

Institutions such as the National Investment and
Infrastructure Fund (NIIF) and the National Bank for
Financing Infrastructure and Development (NaBFID)
continue to mobilise domestic and global capital. This
evolving landscape has been further reinforced by the
increasing role of Infrastructure Investment Trusts (InvITs),
which are facilitating greater participation of long-term
institutional capital in infrastructure assets. Collectively,
these mechanisms are helping to mitigate systemic risks
by easing asset-liability mismatches on bank balance
sheets, while strengthening the sustainability and depth
of financing for long-gestation infrastructure projects,
supporting asset monetisation, and enabling the recycling
of capitalinto new developments.

Annual Report 2025-26 |

Budget Allocation for the Ministry of Road Transport and
Highways- FY 26-27 (in Rs crore)
8%

2,87,142

116,337 1,21,999
2025-26RE 2026-27BE
[ RoadsandBridges NHAI ] Total

—@— %Change
Source: PRS

Road and Highway Sector®

India’s roads and highways sector continues to serve as a
foundational pillar of the country’s infrastructure-led growth
strategy, playing a critical role in enhancing connectivity,
facilitating trade, and supporting overall economic
development. With a network exceeding 6.37 million
kilometres, India maintains the second-largest road network
globally, comprising approximately 1,46,572 km of national
highways and 1,78,749 km of state highways.

Road & Highway - Classification Breakup

1,46,572
1,78,749
Total National Highways
63,73,581 State Highways
Length (km) OtherRoads
60,48,260

Source: MORTH Annual Report, 2025-26

The sector has witnessed significant expansion and
modernization over the past decade. The development of
National High-Speed Corridors (HSC)/ Expressways has
accelerated considerably, increasing from 93 kmin 2014 to
3,052 km currently. Length of 4 lane and above NH network
(including Access controlled HSCs / Expressways) has
increased by 2.6 times from 18,371 km in 2014 to 48,568 km
at present. In parallel, the share of less than 2-lane NHs has
decreased from 30% in 2014 to 9% of the total NH network,
indicating adecisive shift towards higher-capacity, corridor-
led development.

The pace of national highway constructionhas alsoimproved
markedly, increased ~2.4 times to 29.2 km per day (2024-
25) from 12.1 km per day (2014-15). reflecting enhanced
execution capabilities and policy support.

Shttps://www.pib.gov.in/PressReleasePage.aspx?PRID=2241612&reg=3&lang=2

Shttps://www.pib.gov.in/PressReleasePage.aspx?PRID=2222521&reg=3&lang=1

’https://www.indiabudget.gov.in/economicsurvey/doc/eschapter/echap09.pdf

8https://morth.gov.in/backend/documents/uploaded/RTH%20Annual%20Report%20English.pdf
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Between FY 2013-14 and FY 2024-25, the sector
experienced robust growth in project activity, with work
awards for national highways increasing by 108% and
construction activity expanding by 150%. Concurrently,
capital expenditure (including private investment) by the
Ministry of Road Transport & Highways (MoRTH) have grown
6.4 times, from ~253,000 crore in FY14 to ~23.38 lakh crore
in FY25, reflecting a sustained and significant expansion in
highway sectorinvestments.

National highways play a vital role in long-distance
connectivity. NHAI, during the Financial Year 2025-26,
constructed 5,313 km of National Highways, which is about
15% higher than the target of 4,640 kms for the year. The
government’s increased emphasis on PPP framework has
improved execution efficiency and capital utilisation®.

Construction of National Highway
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Source: PIB- Ministry of Road Transport & Highways; PIB- NHAI Achieves
Robust Growth in National Highway Development

Road transport continues to dominate India’s mobility
landscape, accounting for approximately 78% of passenger
movement and 66% of freight transport'©. At the same time,
digital transformation is reshaping the sector. Electronic toll
collection, real-time monitoring and Al-based maintenance
are enhancing operational performance. Sustainability
remains a priority through adoption of green construction
practices, recycled materials, and energy-efficient
technologies across the highway sector.

Tollcollectionsincreased to 282,342 crore, reflecting strong
economic activity and continued infrastructure expansion.
Growth has been driven by higher traffic volumes, expansion
of toll roads and improved digital tolling systems. FASTag
transactions rose to approximately 47,817 lakhs during the
year, indicating wider adoption and smoother traffic flow".

Government support remains robust, with increased
allocations for national highways, expressways and access-
controlled corridors. Funding is being supported through
public expenditure, toll revenues and asset monetisation.
Continued investment in logistics infrastructure and last-
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mile connectivity underscores the focus on strengthening
the road network.

Outlook for Roads and Highway Sector 2

Aligned with the Viksit Bharat 2047 vision, the Ministry of
Road Transport and Highways aims to improve logistics
efficiency on National Highways to global standards. The
focus is on not just building roads but shaping corridors
that serve as engines of industrial growth, urban expansion,
digital connectivity, and citizen well-being. In addition, the
emphasis is not only to improve safety but also to tackle
chronic issues in road projects such as land acquisition
challenges, urban traffic congestion, poor last mile
connectivity, and cost overruns.

The sectoris gradually shifting from expanding to efficiency
and quality enhancement. Freight speeds have increased
to around 50 km/hr on high-speed corridors, with a target
of 70-75 km/hr. Further, the Ministry is also prioritising the
development of High-Speed Corridors (HSCs) to improve
freight movement and reduce congestion.

26,000 km

Target HSC Network (by FY 2032-33)

The Government has outlined an ambitious pipeline for
access-controlled high-speed corridors (HSCs) and
expressways, targeting the operationalisation of ~18,000
km by FY29 and award of ~26,000 km by FY33, providing
strong visibility on long-term project flow and capital
deployment across the highway sector. Development is
being strategically prioritised towards urban decongestion
and economic corridor efficiency, with a focused rollout
of ring roads and bypasses for cities with populations
exceeding 0.5 million, alongside enhanced connectivity to
key logistics and growth nodes.

In addition, the transition to barrier-free tolling through
ANPR-based systems, integrated with FASTag, in the
year 2025 has seen further people-centric reforms and
innovations have made highway travel even smoother and
more efficient. The FASTag annual pass launched on August
15,2025, has not only reduced daily travel costs but has also
made regular commutes stress free, a testament to the fact
that affordability and convenience can go handin hand.

25,000 km

Highways to be Upgraded with Smart
& Sustainable Solutions

Work is underway to upgrade ~25,000 km of two-lane
highways to four-lane standards, significantly enhancing
capacity, safety, and throughput across key corridors. In
parallel, a 22 lakh crore port connectivity programme is
being implemented to ensure seamless linkage of all major
ports with the National Highway network.

9Press Release Page | Press Information Bureau

Ohttps://www.niti.gov.in/sites/default/files/2026-02/Scenarios-Towards-Viksit-Bharat-and-Net-Zero-Sectoral-Insights-Transport.pdf
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Sectoral revenue is projected to grow from 255,000 crore
to R1.4 lakh crore over the next two years. Simultaneously,
the expansion of two-lane roads into four lanes is expected
toimprove logistics and reduce costs’.

Highway upgrades often mean inconvenience. Recognizing
this, MORTH’s updated rule ensures that when aroadis being
upgraded from 2 lanes with paved shoulders to 4, 6, ormore
lanes, users need to pay only 50% of the earlier toll until the
work is completed. This reflects MoRTH’s commitment to
improving road quality while upholding transparency and
accountability, ensuring that during constructioncommuters
are not overcharged and that travel remains fairer and easier
onpeople’s pockets™

Overall, continued capital investment, expansion of high-
speed corridors, integration under PM Gati Shakti, and
improve project execution is expected to strengthen
capacity andreliability across the network.

Government Initiative
Bharatmala Pariyojana

The government has significantly increased investment in
the roads sector through programmes such as Bharatmala
Pariyojana, aimed at expanding national highways and
improving logistics efficiency.

Under Phase |, projects covering 26,425 km have been
awarded, of which 21,597 km have been constructed. The
government aims to complete the remaining approximately
4,200 km of highways under the programme by the end
of FY2067-27".

The status of various components of Bharatmala Pariyojana

Component Length Completed up to

(km) 30.11.2025 (km)
Economic Corridors 8,737 6,896
Inter Corridor Roads 2,889 2,397
FeederRoads 973 702
National Corridors 1,777 1,516
National Corridor 824 767
Efficiency Improvement
Expressways 2,422 1,994
BorderRoads & 1,619 1,466
International Connectivity
Roads
Coastal Roads 77 72
Port Connectivity Roads 348 154
Balance Road Works under 6,758 5,633
NHDP
Total - Bharatmala 26,425 21,597

Source: PIB
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Asset monetisation

NHAI's National Highway asset monetisation programme has
demonstrated strong and sustained progress, emergingasa
cornerstone of highway financingin India. Between FY 2018-
19 and FY 2025-26, the Authority has mobilised over 21.70
lakh crore through a diversified mix of Toll-Operate-Transfer
(TOT), InvITs (including both private and public platforms), and
securitisation structures. This trajectory reflects the growing
maturity of India’s asset monetisation framework and
sustained investor confidence in National Highway assets.
Monetisation momentum peaked in FY24, with collections
exceeding 241,000 crore, driven by robust participation in
InviTs and TOT bundles. Notably, TOT has contributed over
261,000 crore cumulatively, while InvITs and securitisation
have attracted long-term institutional capital, including
globalinvestors. The consistent scaling of these instruments
underscores a well-established asset recycling model,
enabling the Government to unlock value from operational
highways and reinvest proceeds into new infrastructure
development, thereby reinforcing a virtuous cycle of growth
inthe sector®.

In a significant milestone towards achieving the asset
monetisation target for FY 2025-26, NHAI has realised
328,307 crores through a combination of Public InvIT, Private
InvIT, and Toll-Operate-Transfer (TOT) model, including TOT
Bundles 17 and 18. With bids received for TOT Bundle-19,
which are under technical evaluation, NHAI is well poised
to achieve the Government of India’s budgeted target
of ¥ 30,000 crore for the current FY 2025-26". NHAI has
identified 17 highway projects, aggregating 1,692 km across
nine States, forasset monetisationin FY 2026-27'.

NHAI Asset Monetisation from FY 2018-19 to 2025-26"

41,079.00

inZCr.

28,626.50
28,077.90 Securitization

25,087.10 50,125.00

22,262.40
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TOT
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TOTAL
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National Monetisation Pipeline 2.0

Building on the success of the first Asset Monetization
plan announced in 2021, NMP 2.0 has been announced for
FY 2025-30, with a target to plow back capital of 210 lakh
crore into new projects. The program comprises the transfer
of assetsforalimited period, divestment of portions of listed
entities to unlock additional capital, securitization of cash
flows, or strategic commercial auctions. The main objective
of NMP 2.0 is that proceeds are expected to be reinvested
to support furtherinvestment and expansion of the transport
network, including roads and highways.

The total asset monetisation target under National
Monetisation Pipeline (NMP) 2.0 for FY 2026-30 is 216.72
lakh crore, whichincludes aprivate sectorinvestment of 5.8
lakh crore and is over 2.6 times higher than the target under
NMP 1.0. Out of this, the monetisation target for highways is
24.14 |lakh crore. This initiative provides a substantial pipeline
of yield-generating assets for institutional investors,
particularly through InviTs and TOT models, while enabling
reinvestment into next-generationinfrastructure corridors.
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Year-wise TMV target for the award of highway projects
ValuesinINRCr

111,140 414,000
98,270
86,200
63,730 I
54,660 .
FY26 FY27 FY28 FY29 FY30  Total Target

Source: NITI Aayog

Asset Classes under Highways (NMP 2.0)
Asset Classes

1. Stretcheswhere the userfeeis accruing to NHAI

2. Under construction stretches where the user fee will accrue to NHAI

3. Projects at the end of their concession periods
4. Projecttobe awarded under DBFOT (Toll) mode

Details (kms)

12,000 kms
4,700 kms

2,500 kms
2,100 kms

Source: NITIAayog

These projects are spread across India, with major developments in states such as Andhra Pradesh, Bihar, Gujarat, Kerala,
Maharashtra and Punjab. Key projects for monetisation include the Delhi-Amritsar-Katra Expressway, Gurgaon-Kotputli-

Jaipur Bypass, and the Amritsar-Jamnagar Highway.

PM Gati Shakti National Master Plan 2°

The PM Gati Shakti National Master Plan focuses onintegrated, multimodal connectivity infrastructure planning.

Under this framework, 352 projects with an estimated cost of 216.10 lakh crore have been evaluated. Of these, 201 projects

have been sanctioned and 167 are underimplementation.

PM Gati Shakti - Roads Sector MoRTH

PM Gati Shakti - Roads Sector MoRTH

Ministry of Road Transport and Highways

87

Sanctioned

164

Ii’rojects Evaluated

Source: PIB

Total Estimated Cost (Z Cr)

8,61,821

77

Yet to be Sanctioned

55

Underlmplementation

Yhttps://niti.gov.in/sites/default/files/2026-02/National-Monetisation-Pipeline.pdf

20nttps://www.pib.gov.in/PressReleaseDetail.aspx?PRID=2225805&reg=3&lang=1
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Opportunities
Road building in India is the second least expensive in Asia.

India hasjoined a global alliance of 15 countries, which will work towards the ethical use of smart city technologies.

Opportunities Description

India is focusing on green hydrogen fuel infrastructure along national highways as the
GreenHydrogen & next step inits transport strategy. The Ministry of Road Transport and Highways (MoRTH)
Infrastructure on ‘-‘F% will launch a pilot project worth ¥ 600 crore (US$ 68.64 million) on 10 selected highway
National Highways - stretches. This initiative aims to evaluate the feasibility of green hydrogen supply for
commercial vehicles and establish standards for fuelling and storage systems?'.
Flagship initiatives such as Bharatmala Pariyojana (including the subsumed NHDP),

Large- Scale SARDP-NE, the LWE Road Development Programme, and Externally Aided Projects

Government . . . .

Infrastructure continue to drive highway development across regions. These programmes ensure a
sustained pipeline of operational and near-operational assets, supporting long-term

Programmes:

portfolio growth.

The sharp increase in access-controlled expressways from 93 kmin 2014 to over 3,052
Rapid Growth in High- / km represents a transformational shift in India’s road infrastructure. These high-quality
Speed Corridors ﬂﬂﬂﬂ assets typically demonstrate superior traffic flow and revenue potential, presenting
attractive opportunities for stable and scalable toll-based investments??,

Ongoing updates to Model Concession Agreements (MCAs), including the revitalisation

Revamped PPP o . . .
Framevtork and "{‘&\1 of BOT and advancements in HAM and EPC frameworks, are expected to improve risk
. L allocation and enhance private sector participation. This evolving framework increases
Concession Models £ - : . -
the availability of bankable projects and investment opportunities.
The Government continues to deepen its asset recycling framework, with plans to
monetise highway assets worth ~235,000 crore in FY27, as part of a sustained strategy
to unlock capital and reinvest in new infrastructure development. The proposed
rogramme includes the monetisation of approximately 28 National Highway stretches,
Asset Monetisation h prog . o ppl y .g y .
eV reflecting a structured pipeline of operational, revenue-generating assets being
Strategy ==X

brought to market. This builds on the strong momentum achieved over the past few
years and underscores the Government’s commitment to leveraging monetisation
as a core financing tool to accelerate road sector expansion, enhance private sector
participation, and ensure a continuous cycle of asset creation and value realisation.
Over 700 Wayside Amenities (WSAs) are planned along National Highways. Of these,
510 have been awarded and 110 are operational.

These WSAs offer investment opportunities for investors and businesses, are being
includedinupcoming greenfieldhighwaysandsupportthelocaleconomicdevelopment
through job creation and promotion of regional products and handicrafts?.

Wayside Amenities €]
(WSAs) Development &

0

Digital Transformation Initiatives such as FASTag-based tolling, proposed ANPR-enabled barrier-free tolling,
and Smart N and platforms like the Bhoomi Rashi Portal enhance efficiency, transparency, and
Infrastructure @ revenue assurance. Digital transformation supports better traffic management and

improved financial performance of road assets.

The Central Government has announced a new freight corridor from Dankuni (West
Bengal)toSurat(Gujarat). Thiscorridorisexpectedtoenableefficientandenvironmentally
sustainable cargo movement. It will also reduce logistics costs for industries in eastern
India and improve connectivity between eastern and western markets.

Freight Corridor =
Development ©0-

Multi-Modal Logistics Parks (MMLPs) are emerging as key assets formonetisation, driven

Multi-Modal Logistics by increasing freight movement and demand for logistics services.

Parks (MMLPs)
Development

The Ministry of Road Transport and Highways plans to develop these projects under the
Design Build Finance Operate Transfer (DBFOT) model to attract private investment.
UnderNMP 2.0,15MMLPshave beenproposed. These projectsare expectedtoenhance
logistics efficiency and generate revenue for both Central and State Governments.

2https://www.ibef.org/news/green-hydrogen-infrastructure-along-highways-is-next-on-india-s-transport-map

22https://www.pib.gov.in/PressReleaseDetail.aspx?PRID=2223330&reg=6&lang=1

2https://www.pib.gov.in/PressReleasePage.aspx?PRID=2209837&reg=3&lang=2
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Challenges

The roads and highways sector in India continues
to face challenges related to land acquisition and
project approvals, which often lead to delays and
cost escalations. Large-scale projects also encounter
funding constraints, necessitating innovative financing
structures such as PPPs. In addition, inadequate
road maintenance, urban traffic congestion, and
environmental concerns affect operational efficiency
and long-term sustainability.

Road projects are subject to multiple statutory
clearances, including environmental, forest, and railway
approvals. These multi-stage processes often lead
to delays in project commencement and execution,
especially in ecologically sensitive or densely
populated areas.

The sector continues to depend heavily on budgetary
support and borrowings, leading to rising leverage,
particularly at NHAIL. While monetisation has provided
some relief, the need for diversified and sustainable
financing sources remains critical.

While policy reforms have improved the investment
environment, private sector participation remains
uneven, particularly in greenfield and high-risk projects.
Risk allocation, traffic uncertainty, and legacy issues
have constrained broader private capital inflows.

Rising costs of key inputs such as steel, cement, and
bitumen, along with fuel price volatility, have increased
project costs and impacted contractor margins, often
leading to renegotiations or delays.

The sector has witnessed intensified competitive
bidding, particularly under EPC and HAM models,
with projects often awarded at significant discounts
(10-25% below estimated costs). This “L1-driven”
bidding environment has led to margin compression
and financial stress among contractors, with several
projects facing delays or challenges in achieving
financial closure. Heightened competition has also
contributed to declining profitability and execution
risks, as companies bid aggressively to secure
shrinking order books.

Elevated Sectoral leverage, coupled with dependence
on monetisation structures, may impact long-term
financing flexibility. Further, road Safety remains a
critical operational and regulatory priority, requiring
continuous investment in design, monitoring, and
enforcement mechanisms.

Limited bidder participation in certain projects reflects
a cautious industry segment and may impact project
pipeline execution. Additionally, social resistance,
encroachment issues, and urban congestion further
impact project execution and asset utilisation.
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Outlook

India’s roads and highways sector is transitioning from
a phase of rapid network expansion to one focused on
enhancing logistics efficiency, capacity, quality, and network
optimisation. Sustained capital investment, coupled with the
expansion of access-controlled high-speed corridors and
multimodal integration under PM Gati Shakti, is strengthening
the reliability and performance of the highway ecosystem.

This infrastructure-led transformation is critical to reducing
logistics costs, easing congestion, and improving national
connectivity, thereby supporting economic growth and
reinforcing the sector's attractiveness for long-term
investment. The Ministry of Road Transport and Highways
(MoRTH) is focusing on both development and maintenance
to ensure the traffic-worthiness of National Highways. This
approach is expected to improve the quality and longevity
of infrastructure assets. To enhance private participation
in highway projects, contract frameworks such as BOT and
HAM are being updated. The recent government focus on
large-scale infrastructure expansion and corridor-based
development is expected to drive long-term growth. At
the same time, the Government’s push towards diversified
financingmechanisms, including public-private partnerships
(PPPs)and asset monetisation throughInviTand TOT models,
continuesto support capital formation. Notably, the National
Highways Authority of India has actively raised significant
funds through monetisation initiatives in FY 2025-26,
reflecting the sector’s evolving financing framework.

¥12.2 Lakh Crore

Capital Outlay in Budget 2026-27%

Further, a PPP project pipeline of 13,400 km, with an
estimated cost of 28.3 lakh crore, has been identified for
development over the next three years?.

Overall, India’s infrastructure financing ecosystem is
evolving towards larger-scale and more efficient structures.
The combination of public investment, institutional support
and modern financing instruments is expected to sustain
capital flows and supportlong-term, inclusive growth. Going
forward, the sector is expected to benefit from continued
government emphasis on logistics efficiency, economic
corridordevelopment, and digitalinitiatives. Increasedfocus
on road safety, sustainability, and technology adoption is
likely to improve operational efficiency.

Overview of the Business of the InvIT

India’s financial ecosystem has strengthened with the
introduction of market-based structures that support
efficientcapitalallocationand broaderinvestorparticipation
acrossinfrastructure and real estate assets.

Introduced by SEBI in 2014, Infrastructure Investment
Trusts (InvITs) enable investors to participate in large
infrastructure assets that generate steadyincome. They also
provide developers with access to household savings for
project financing.

2https://www.pib.gov.in/PressNoteDetails.aspx?Noteld=157846&Moduleld=3&reg=44&lang=1
25https://morth.gov.in/backend/documents/uploaded/RTH%20Annual%20Report%20English.pdf
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Road InvITs play an important role in monetising operational
highway assets and facilitating capital recycling into new
projects. These structures channellong-term capitalinto the
sector while improving asset utilisation. Out of India’s 3.25
lakhkm of national and state highways, approximately 15,700
km have been monetised through InviTs, representing about
4.8% of the total network.

The first public InvIT is expected to be launched in 2026,
following cumulative monetisation of 21.52 lakh crore
through Toll-Operate-Transfer (ToT) and private InvITs?¢ InvITs
have emerged as an effective instrument for deploying
long-term capital. They have attracted global investors and
strengthened India’s infrastructure financing ecosystem.

In addition, Infrastructure Investment Trusts in India serve
as a key vehicle for highway asset monetisation. Road InvIT
assets under management (AUM) are projected to increase
from R2.46 lakh crore to 25.45 lakh crore by FY 2030. With
Vision 2047 targeting an expansion of the national highway
network to over 2 lakh km, the pool of assets available for
monetisationis expectedto grow significantly. Thisindicates
potential for future capital mobilisation?’.

343,638 Cr.

Raised by MoRTH via InvIT Listings

2,345 km

National Highways Monetised

4

InvIT Bundles?®
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IRB InvIT Fund is a trust established under the Indian Trusts
Act, 1882. It is registered with SEBI as an Infrastructure
Investment Trust (InvIT) under the 2014 regulations. The trust
is sponsored by IRB Infrastructure Developers Limited, one
of the largest infrastructure development and construction
companies in India in the roads and highways sector in
terms of net worth.

The Trust’s primary objective is to own, operate and maintain
a portfolio of ten revenue-generating highway assets that
includes eight BOT assets and two HAM assets with 4,445
lane kms and an enterprise value of ~ % 182,500 million, in
the states of Maharashtra, Gujarat, Rajasthan, Karnataka,
Tamil Nadu, Punjab, Haryana & Uttar Pradesh. The roads are
operated and maintained pursuant to concessions granted
by the National Highways Authority of India (NHAI).

10

Highway Assets Including 8 BOT Assets and 2 HAM Asset

n ~¥182,500 Million

Enterprise Value of Assets

4,445 Lane km

UnderTolling & Operations

~17 Years

Weighted Average Asset Life

Acquisitions

Asset Category Project Details Strategic Impact
3BOT Asset Hapur-Moradabad (NH-24)in Uttar The acquisition of these assets has strengthened the
Pradesh, Kaithal-Rajasthan Border Trust’s geographic diversification. It has expanded the
(NH-152) in Haryana and Kishangarh- portfolio into two high-GDP states, Uttar Pradesh and
Gulabpura (NH-79)in Rajasthan. Haryana.
THAM Asset Delhi-Mumbai Package 7 - Gandeva The acquisition hasincreased the Trust’s asset base and
Ena Hybrid Annuity highway provided stable annuity revenue over the concession
period. It hasimproved long-term revenue visibility and
strengthened distributable cash flow.
Distribution

As per the InvIT Regulations, not less than 90% of Net Distributable Cash Flows (NDCF) of each project SPV is required to be
distributed to the Trust, in proportion toits holding, subject to applicable provisions of the Companies Act, 2013.

Further, the Trust is required to distribute at least 90% of NDCF to unitholders.

The distribution of NDCF has been made by the investment manager in accordance with the InvIT Regulations. Payments are
required to be made within five working days from the record date. Since listing, the Trust has declared distributions on a
quarterly basis and has consistently complied with the prescribed timelines under the InvIT Regulations.

2¢https://www.indiabudget.gov.in/economicsurvey/doc/echapter.pdf

Znttps://ficci.in/press_release_details/5189

28https://morth.gov.in/backend/documents/uploaded/RTH%20Annual%20Report%20English.pdf
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For FY 2025-26, the NDCF of the Trust was INR 7,060.61 million, of which the Trust has distributed 99.94%. The total payout
fromthe NDCF for FY 2025-26 was INR 6.60 per unit to the unitholders.

Statement of Net Distributable Cash Flows (NDCFs) of IRB InvIT Fund
(RinMillions)

Particulars For the year ended
March 31, 2026 March 31,2025
1 Cash flows from operating activities of the Trust* 1N3.66 (198.74)
2 (+) Cash Flows received from SPVs representing distributions of NDCF, 10,501.75 6,707.00
computedinaccordance with the applicable framework
3 (+) Treasury income /income frominvesting activities of the Trust 385.78 69.03
includinginterestincome received from FD, any investment entities
as defined in Regulation 18(5), tax refund, any otherincome ininterest,
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 cashreceipt basis.
4 (+) Proceeds from the sale of infrastructure investments, infrastructure - -
assets or shares of SPVs /Holdco /investment entities adjusted for the
following:

o Applicable taxes, including capital gains tax
o Related debts settled orto be settled from such proceeds
o Directly attributable transaction costs

e Amountsreinvested orproposed to bereinvestedinaccordance
with Regulation 18(7) of the InvIT

Regulations or otherrelevant provisions of the InvIT Regulations
5 (+) Proceeds from sale of infrastructure investments, infrastructure - -
assets or sale of shares of SPVs or Investment Entity not distributed
pursuant to an earlier plantore invest as per Regulation 18(7) of InvIT
Regulations or any otherrelevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
6 (-) Finance cost on Borrowings, excluding amortisation of any (3,644.65) (1,411.14)
transaction costs as per Profit and Loss Account of the Trust
7 (-) Debtrepayment at Trust level (to include principal repayments as (295.93) (355.17)
perscheduled EMI's except if refinanced through new debt including
overdraft facilities and to exclude any debt repayments / debt
refinanced through new debt, in any form or funds raised through
issuance of units)
8 (-)Any reserve required to be created under the terms of, or pursuant - -
to the obligations arisingin accordance with, any: (i). loan agreement
entered with financial institution or (ii). terms and conditions, covenants
orany other stipulations applicable to debt securities issued by the Trust
orany of its SPVs/HoldCos, or (jii). terms and conditions, covenants or
any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant
to whichthe SPV/HoldCo operates or owns the infrastructure asset, or
generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase
agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or (v). statutory, judicial, regulatory, or
governmental stipulations;
9 (-) any capital expenditure on existing assets owned /leased by the - -
InvIT, to the extent not funded by debt / equity or from contractual
reserves createdin the earlieryears
10  NDCF at Trust Level (Refer note 2) 7,060.61 4,810.98

*Excludes transactionrelated costs amounting to % 351.08 million funded out of proceeds from Institutional Placement.
Note

1. TheTrusthasconsideredthedistributionof 2270.92millionreceived from SPV afterMarch 31,2026, but before finalisation
and adoption of accounts of the IRB InvIT Fund.
The Trusthas consideredthe distributionof 2298.92 millionreceived from SPV afterMarch 31,2025, but before finalisation
and adoption of accounts of the IRB InvIT Fund.
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2.
are as below -

Particulars

NDCEF of Trust (A)
(+)NDCF of SPV’s (B)

(-) Amount distributed by SPV’s (C)
Amount Of NDCF Distributable D=(A+B-C)

Annual Report 2025-26 |

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

(RinMillions)

For the year ended
March 31,2026 March 31,2025
7,060.61 4,810.98

10,603.84 6,922.88
(10,501.75) (6,707.00)

7,162.70 5,026.86

The Trust has ensured that a minimum of 90% of the above amount is distributed as NDCF.

Factors affecting Operations

The business of Project SPVs’ prospects and results of
operations and financial condition are affected by several
factors, including the following key factors:

Traffic and Revenue

Toll revenue in BOT projects is dependent on toll rates and
traffic volume. These are influenced by factors such as the
location of the road, its economic significance and the
availability of alternative routes. Traffic volumes may also be
impacted by political or social events, including protests.
However, the diversified asset portfolio mitigates the impact
of suchrisks on any single project.

Operations and Maintenance

Failure tomeet O&Mandmajormaintenance (MM)obligations
may result in termination of concession agreements by
NHAI. Older SPVs operated under fixed-price O&M/MM
contracts with IRBIDL until FY30. Newer assets have similar
arrangements extending across the concession period,
ensuring cost stability.

A Major Maintenance Reserve Account (MMRA) is maintained
until FY28. However, higher-than-anticipated maintenance
costs may impact debt servicing and remain a key risk.

Financial Review

Consolidated Financial Performance and Analysis:
FY 2025-26 compared with FY 2024-25

(RinMillions)

Particulars D @loyLEvIY FY 2024-25 et
(%)

TotalIncome 15,817 11,102 42
EBITDA 12,697 9,162 39
Interest Cost 5,191 2,943 76
Depreciation 3,799 2,541 49
Profit After Tax 3,386 3,556 (5)

Critical Accounting Policies:

The preparation of financial statements in conformity with
applicable accounting standards and the Companies
Act, 2013 requires the Trust management to make
judgements, estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of
contingent liabilities at the date of the financial statements
and the results of operations at the end of the reporting
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period. By their nature, these judgements are subject to a
degree of uncertainty. Although these estimates are based
upon the best knowledge of the Trust’s management of
current events and actions, the actual results could differ
from these estimates.

While all aspects of the financial statements should
be read and understood in assessing their current and
expected financial condition and results, the Trust believes
that the following critical accounting policies warrant
particular attention:

Intangible assets
Toll Collection Rights:

e Toll collection rights are stated at cost net of
accumulated amortisation and impairment losses.

e Toll collection rights awarded by the grantor against
construction service rendered by the Project SPV on
Design, Build, Finance, Operate, Transfer (DBFOT)
basis, which consists of direct and indirect expenses on
construction of roads, bridges, culverts, infrastructure
and other assets at the toll plazas.

e Toll collection rights are amortised over the period of
concession, using revenue-based amortisation as per
exemption provided in Indian Accounting Standard
(Ind AS) 101. Under this method, the carrying value of
the rights is amortised in the proportion of actual toll
revenue for the year to the projected revenue for the
balance toll period, to reflect the pattern in which the
economic benefits of the asset will be used. At each
balance sheet date, the projected revenue for the
balance toll period is reviewed by the management.
If there is any change in the projected revenue from
previous estimates, the amortisation of toll collection
rightsis changed prospectively to reflect any variations
inthe estimates.

e Gains or losses arising from de-recognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amountoftheassetandarerecognisedinthe statement
of profit orloss when the assetis derecognised.

e Intangible assets are assessed for impairment
whenever thereis anindication that the intangible asset
may be impaired.
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Premium Obligation

As per the service concession agreement, One of the SPVs
is obligated to pay premium to NHAI over the concession
period. This premium obligation has been capitalised as an
intangible asset since it is paid towards getting the right to
earnrevenue by constructing and operating the roads during
the concession period. Hence, total premium payable as per
the service concession agreement is upfront, capitalised at
fairvalue of the obligation at the date of transition.

Besides, gains or losses arising from de-recognition of an
intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the
asset of the Trust and are recognised in the statement of
profitorloss when the assetis derecognised.

Intangible assets are assessed for impairment
whenever there is an indication that the intangible asset
may be impaired.

Amortisation

Toll collection rights are amortised over the period of
concession, using revenue-based amortisation as per
exemption provided in Ind AS 101. Under this method, the
carrying value of the rights is amortised in the proportion of
actual toll revenue for the year to projected revenue for the
balance toll period, toreflect the patternin which the asset’s
economic benefits willbe consumed. At each balance sheet
date, the projected revenue for the balance toll period is
reviewed by the Trust. If there is any change in the projected
revenue from previous estimates, the amortisation of toll
collection rights is changed prospectively to reflect any
changes in the estimates. The balance sheet of the Trust
reflects premium deferral, being the premium payable net
of payments made after adjusting for premium deferment,
and this is presented under premium deferred obligation.
Interest payable on the above is aggregated under premium
deferral obligation.

Provisions

Generally, provisions are recognised when the Fund has
a present obligation (legal or constructive) as a result of a
past event. It is probable that an outflow of resources of
economic benefits will be required to settle the obligation
and a reliable estimate can be made of the obligation
amount. When the Fund expects some or the entire provision
to be reimbursed, for example, under aninsurance contract,
the reimbursement is recognised as a separate asset, but
onlywhenthereimbursementisvirtually certain. The expense
relating to a provisionis presented in the Statement of Profit
and Loss, net of any reimbursement.

If the effect of the time value of money is material, provisions
are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the
passage of timeisrecognised as a finance cost.

Principal Components in the consolidated profit and loss

Income items

The Project SPVs income consists of revenue from
operations and other income. Revenue from operations
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primarily consists of income from toll collection, contract
revenue, interest on annuity and O&M receipt. Further,
during the concession period of a project, the NHAI may
ask the Project SPVs to carry out utility shifting work (which
isincidental to the construction of the toll road and typically
involves the shifting of utilities that are located at the
construction site) or may award the Project SPVs additional
scope of work that is separately paid by the NHAI. Revenue
from such utility shifting orchangein scope contract and the
sale of materials,among others, also forms part of the Project
SPVs operating revenue. However, this is not significant as
compared to tollrevenue.

The term other income includes interest income on bank
deposits, interest on an income tax refund, interest
unwinding on loan given, dividend income, gains on sale of
property, plant and equipment, gain on sale of investments
and certain miscellaneous income. Other income also
includes any gain on sale of investments and fixed assets.

Expense items

Expenses are made up of: (i) road work and site expenses,
(i) employee benefits expense and (i) depreciation
and amortisation expenses, (iv) finance cost and (v)
other expenses.

Road work and site expenses

This expenditure includes contract expenses relating to
utility shifting or change in scope contracts, operation
and maintenance expenses, road works expenses, cost of
material, independent engineer fees, sub- contracting and
security expenses and site and other direct expenses.

Employee benefits expenses

This nomenclature includes salaries, wages and bonus paid
to the employees, contribution towards provident fund and
other funds, gratuity expenses and staff welfare expenses.

Depreciation and amortisation

Depreciation and amortisation account shows depreciation
on property, plant and equipment and amortisation of
intangible assets of the Trust.

Finance costs

Finance costsinclude interest onloans from banks/ financial
institutions, interest on premium deferment, unwinding of
discount on provision of MMR and other borrowing costs
(including unamortised transaction cost).

Other expenses

The day to day working of the Trust involves a number of
administrative expenses which are listed as other expenses.
These include various administrative costs such as power
and fuel costs, rent, rates and taxes, water charges, repairs
and maintenance, travel and conveyance expenses,
vehicle expenses, printing and stationery expenses,
director sitting fees, advertisement expenses, legal and
professional expenses, Auditor remuneration, bank charges,
insurance, Corporate Social Responsibility and other
miscellaneous expenses.
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Human Resource

The human resource development is a continuous
and strategic process. This is reflected in its ongoing
employee engagement initiatives and regular talent
management reviews.

Risk Management

The opportunity in the business of toll collection is the
upbeat traffic movement, which would help in improving
the toll collection and thereby increase the return to the unit
holders. However, a key risk the Trust faces is the potential
slowdown or diversion of traffic. Such developments may
adversely impact toll revenues. To mitigate this risk, the Trust
has incorporated safeguards in the concession agreement
with NHAI. These safeguards provide for compensation
mechanisms, either through cash reimbursement or
extension of the concession period, thereby protecting the
Trust from potential revenue losses.

Internal control and systems

IRB InvIT has a strong internal control system to manage
its operations, financial reporting and compliance
requirements. The investment manager has clearly defined
roles and responsibilities for all managerial positions. All the
business parameters are regularly monitored and effective
steps are taken to control them. Regular internal audits are
undertaken to ensure that responsibilities are executed
effectively. The audit committee of the Board of Directors
of Investment Manager periodically reviews the adequacy
and effectiveness of internal control systems and suggests
improvements to further strengthen them.

Procedure for
Transactions

Dealing with Related Party

In accordance with relevant provisions of the InvIT
Regulations, all related party transactions are on an arm’s-
length basis, in compliance with applicable accounting
standards and any other guidelines issued by the SEBI
from time to time. The Investment Manager ensures that
related party transactions are in the best interest of the
unitholders and conform to the strategy and investment
objectives of the Trust.

Approval of the Unitholders

In the case of related party transactions, an approval from
unitholders shall be obtained in the manner specified under
Regulation 22 of the InvIT Regulations (where the votes
cast in favour of a resolution shall be more than the votes
cast against such resolution) before entering into any such
subsequent transactionif:

a. The total value of all the related party transactions in
a financial year concerning the acquisition or sale of
assets, whether directly or through a holding company
or through an SPV, or investments into securities
exceeds 5% of the value of the Trust Assets; or
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The value of the funds borrowed from related parties,
in a financial year, exceeds ten per cent of the total
consolidated borrowings of the Trust, the holding
company and the SPVs.

For any issue requiring unit holder approval, including those
related to Regulations 18, 19 and 21, the votes cast in favour
of the resolution must be at least sixty per cent of total votes
cast for the resolution. Importantly, voting by any person
who is a related party in such a transaction, as well as their
associates, shallnot be considered on that specific issue.

Cautionary Statement

The terms ‘IRB InvIT’ and ‘the Trust’ are interchangeably used
andmean|RB InvIT andits Project SPVs as may be applicable.

This annual report contains certain forward-looking
statements and may contain certain projections. These
forward-looking statements generally can be identified
by words or phrases such as ‘aim’, ‘anticipate’, ‘believe’,
‘expect’, ‘estimate’, ‘intend’, ‘objective’, ‘plan’, ‘project’,
‘will’, ‘will continue’, ‘will pursue’, ‘seek to’ or other words or
phrases of similarimport. Similarly, statements that

e the general transportation industry environment and
traffic growth; and

e regulatory changes and future Government policy
relating to the transportationindustry in India.

By their nature, certain market risk disclosures are only
estimates and could be materially different from what
actually occursinthe future. As aresult, actual gains orlosses
could materially differ from those that have been estimated.
Forward-looking statements and projections reflect current
views as of the date hereof and are not a guarantee of future
performance or returns to investors. These statements and
projections are based on certain beliefs and assumptions
thatin turn are based on currently available information.

Although the investment manager believes that the
assumptions upon which these forward-looking statements
and projections are based are reasonable, any of these
assumptions could prove to be inaccurate and the
forward-looking statements and projections based on
these assumptions could be incorrect. None of the Trust,
the trustee, the investment manager and their respective
affiliates/advisors have any obligation to update or
otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of
underlying events, evenif the underlying assumptions do not
come to fruition.

There can be no assurance that the expectations reflected
in the forward-looking statements and projections will
prove to be correct. Given these uncertainties, readers are
cautioned not to place undue reliance on such forward-
looking statements and projections and not to regard such
statements to be a guarantee or assurance of the Trust’s
future performance orreturns toinvestors.
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Independent Auditor’s Report

To
The Unit holders of IRB InvIT Fund

Report on the Audit of the Standalone Financial
Statements

Opinion

We have audited the accompanying standalone financial
statements of IRB InvIT Fund (“the Trust”), which comprise
the Balance Sheet as at March 31, 2026, and the Statement
of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Unit Holders’
Equity, the Statement of Cash Flows and the Statement
of Net Distributable Cash Flows (‘NDCF’) for the year then
ended, and notes to the standalone financial statements,
including material accounting policy information and other
explanatory information (hereinafter referred to as the
standalone financial statements”).

In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
standalone financial statements give the information
required by Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as
amended, including any guidelines and circulars issued
thereunder (together known as ‘InvIiT Regulations’) in the
manner sorequired and give a true and fair viewin conformity
with the Indian Accounting Standards as defined in Rule 2 (1)
(a) of the Companies (Indian Accounting Standards) Rules,
2015, as amended (“Ind AS”) to the extent not inconsistent
with the InvIT Regulations and other accounting principles
generally accepted in India read with InvIT Regulations, of
the state of affairs of the Trust as at March 31, 2026, and its
profit (including other comprehensive income), changes in
unit holders’ equity, its cash flows and the net distributable
cash flows for the year ended on that date.

Sr.
No

1 The Trust has significant investments (including
sub-debt) and has granted loans to its subsidiaries
amounting to ¥ 34,497.16 million and % 1,37,041.87 million
respectively. The value of investments and loans in
aggregate comprise of 93% of the balance sheet.

Key Audit Matters

The subsidiaries are licensed to collect toll/annuity
from road infrastructure projects under concession
arrangements with National Highway Authority of India
(‘NHAP) under Build-Operate-Transfer (BOT) and Hybrid
Annuity (HAM) model.

The Trust performs an annual assessment of impairment
for its investments at each cash generating unit (CGU)
level, to identify any indicators of impairment. The
recoverable amount of the CGUs which is based on the
higher of the value in use or fair value less costs to sell,
has been derived from discounted forecast cash

Basis for Opinion

We conducted our audit of the standalone financial
statements in accordance with the Standards on Auditing
(SAs) issued by the Institute of Chartered Accountants
of India ('ICAI'). Our responsibilities under those SAs are
further described in the Auditor's Responsibilities for the
Audit of the standalone Financial Statements section of our
report. We are independent of the Trust in accordance with
the Code of Ethics issued by ICAI together with the ethical
requirements that are relevant to our audit of the standalone
financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
the ICAI's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a
basis forour opinion.

Emphasis of Matter

We draw attention to the Note 11 to the standalone financial
statements which describes the presentation of ‘Unit
Capital’ as ‘Equity’ to comply with InviT Regulations. Our
opinionis not modifiedinrespect of this matter.

Key Audit Matters

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

How the Key Audit Matters was addressed in our audit

Our audit procedures include the following:

1. Obtained an understanding of the Trust’s process to
identify indicators of impairment of investments in
subsidiaries and loans to subsidiaries, and process for
determination of fair value of these investments and
loansin subsidiaries.

2. Obtainedthevaluationreportissued by the Independent
Valuer. Evaluated the competence, capabilities and
objectivity of the Independent Valuer.

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



| Corporate Overview |

Sr.

No Key Audit Matters

flow models which requires management to make
significant estimates and assumptions related to future
revenue growth, concession period, operations costs,
the discount rate and assessments of the status of the
projectand cost to complete balance work.

Refer note 3.10 for the material accounting policies and
notes 4 and 8 to the standalone financial statements.

2 Computation and disclosures relating to Statement of
Net Assets at Fair Value and Statement of Total returns
at Fair value as per InvIT Regulations.

The Trustisrequired to disclose Statement of Net Assets
at Fair Value and Statement of Total Returns at Fair
Value pursuant to SEBI Circular issued under the InvIT
Regulations which requires valuation of assets. Such fair
valuationhasbeen carried outby theindependentvaluer
appointed by the Investment Manager of the Trust.

For the above purpose, fair value is determined
by the management using discounted cash flow
(‘DCF’) valuation method which involves significant
managementjudgementinrespect of various estimates
used as inputs such as determination of future cash
flows, discount rates, revenue growth rates, inflation
rates, tax rates, amongst others. The determination
of fair value involves judgement due to inherent high
estimation uncertainty in the underlying assumptions.

Considering the judgement involved in determination of
fair values due to inherentuncertainty and complexity of
the assumptionsusedin determination of fairvalues, this
is considered as a key audit matter for the current year
audit.

Refer note 3.01for the material accounting policies and
Standalone Statement of Net Assets at Fair Value and
Standalone Statement of Total Returns at Fair Value to
the standalone financial statements.
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How the Key Audit Matters was addressed in our audit

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

5. Checked the mathematical accuracy of the impairment
model.

6. Evaluated the appropriateness and adequacy of
disclosures made by Investment Manager.
Our audit proceduresinclude the following:

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

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

3. Obtainedthevaluationreportissued by the Independent
Valuer. Evaluated the competence, capabilities and
objectivity of the Independent Valuer.

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

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

6. Tested arithmetic accuracy of discounted cash flow
model.

7. Evaluated the appropriateness and
of disclosures for compliance with the
requirements of InvIT Regulations

adequacy
relevant

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

The Board of Directors of the Investment Manager is
responsible for the other information. The other information
comprises the informationincluded in the Annual Report, but
does not include the standalone financial statements and
our auditor’s report thereon, which is expected to be made
available to us after that date.

Ouropiniononthe standalone financial statements does not
cover the otherinformation and we will not express any form
of assurance conclusion thereon.

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

When we read the Annual Report, if we conclude that there
is a material misstatement therein, we are required to
communicate the matterto those charged with governance.
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Responsibilities of Board of Directors of the
Investment Manager for the Standalone Financial
Statements

The Board of Directors of the Investment Manager (the
‘Board’) are responsible for the preparation of these
standalone financial statements that give a true and fair view
of the financial position, financial performance, changes in
unit holders’ equity, cash flows, net assets at fair value, total
returnsatfairvalueandnetdistributable cashflows oftheTrust
in accordance with the InvIT Regulations; Indian Accounting
Standards as defined in Rule 2 (T)(a) of the Companies
(Indian Accounting Standards) Rules, 2015, as amended,
to the extent not inconsistent with the InvIT Regulations
and other accounting principles generally accepted in
India read with InvIT Regulations. This responsibility also
includes maintenance of adequate accounting records for
safeguarding of the assets of the Trust and for preventing
and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for
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ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the
standalone financial statement that give a true and fair view
and are free from material misstatement, whether due to
fraud orerror.

In preparing the standalone financial statements, the Board
is responsible for assessing the Trust’s ability to continue
as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern
basis of accounting unless the Board either intends to
liquidate the Trust or to cease operations, or has no realistic
alternative but to do so.

The Board is also responsible for overseeing the Trust’s
financial reporting process.

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

Our objectives are to obtain reasonable assurance about
whether the standalone financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance,
butisnotaguarantee thatanauditconductedinaccordance
with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone
financial statements.

We give in “Annexure A” a detailed description of
Auditor's responsibilities for Audit of the Standalone
Financial Statements.

Other Matter

The standalone financial statements of the Trust for the year
ended March 31, 2025, were audited by another auditor
whose report dated May 8, 2025 expressed an unmodified
opiniononthose statements.
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Report on Other

Requirements

Legal and Regulatory

Based on our audit and as required by InvIT Regulations,
we report that:

(@) We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit of

the aforesaid standalone financial statements.

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

In our opinion, the aforesaid standalone financial
statements comply with the Indian Accounting
Standards as defined in Rule 2 (1) (a) of the Companies
(IndianAccounting Standards)Rules, 2015,asamended,
to the extent notinconsistent with the InvIT Regulations
and other accounting principles generally accepted in
India read with the InvIT Regulations.

(d) The Statement of Net Assets at Fair Value and the
Statement of Total Returns at Fair Value are prepared in

accordance with the requirements of InvIT Regulations.

ForMS KA & AssociatesLLP

(Formerly knownas M S K A & Associates)
Chartered Accountants

ICAIFirm Registration No. 105047W/W101187

Nitin Tiwari

Partner

Membership No.: 118894
UDIN: 26118894ISTFDN6465

Place: Mumbai
Date:May 15,2026
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Annexure A to the Independent Auditor’s Report of
Even Date on the Standalone Financial Statements of

Irb Invit Fund

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

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

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

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

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management and
Board of Directors of the Investment Manager.

Conclude on the appropriateness of Management and
Board of DirectorofthelnvestmentManager’suse of the
going concern basis of accounting and, based on the
audit evidence obtained, whetheramaterialuncertainty
exists related to events or conditions that may cast
significant doubt on the Trust’s ability to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the
standalone financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or
conditions may cause the Trust to cease to continue as
agoingconcern.
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Evaluate the overall presentation, structure and content
of the standalone financial statements, including the
disclosures, and whether the standalone financial
statements represent the underlying transactions and
eventsinamanner that achieves fair presentation.

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

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

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

ForMS KA & AssociatesLLP

(Formerly knownas M S K A & Associates)
Chartered Accountants

ICAIFirm Registration No. 105047W/W101187

Nitin Tiwari

Partner

Membership No.: 118894
UDIN: 26118894ISTFDN6465

Place: Mumbai
Date:May 15,2026
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Standalone Balance Sheet

as atMarch 31,2026

(Allamount are in¥in million unless otherwise stated)

Particulars

ASSETS
Non-current assets
Financial assets

Notes s
March 31,2026

As at

March 31,2025

i) Investments 4 34,497.16 20,029.78
i) Loans 8 132,030.19 43,829.28
Total non-current assets (A) 166,527.35 63,859.06
Current assets
Financial assets
i) Investments 4 2,033.45 1,400.06
i) Cashand cashequivalents 6 1,792.27 30.16
iii) Bankbalances otherthan (ii) above 7 2,764.16 644.68
iv) Loans 8 5,011.68 1,806.43
v) Otherfinancial assets 5 6,213.14 3,702.74
Current tax assets (net) 9 19.70 3.85
Othercurrent assets 10 0.39 0.38
Total current assets (B) 17,834.79 7,588.30
TOTAL ASSETS (C=A+B) 184,362.14 71,447.36
Il EQUITY AND LIABILITIES
Equity
Unit capital n 101,748.10 59,211.00
Distribution - Repayment of Capital 11 (13,021.27) (11,726.10)
Initial settlement amount n 0.01 0.01
Other equity 12 2,734.72 1,016.08
Total unit holder's equity (D) 91,461.56 48,500.99
Non-current liabilities
Financial liabilities
i) Borrowings 13 85,416.80 16,126.55
Total non-current liabilities (E) 85,416.80 16,126.55
Current liabilities
Financial liabilities
i) Borrowings 16 7,472.42 6,797.81
i) Trade Payable 17
a. Totaloutstanding dues of micro enterprises and small 1.69 2.96
enterprises
b. Total outstanding dues of creditors other than micro enterprises 538 10.88
and small enterprises
iii) Otherfinancial liabilities 14 3.51 4.04
Other current liabilities 15 0.83 413
Total current liabilities (F) 7,483.78 6,819.82
Total liabilities(G=E+F) 92,900.58 22,946.37
TOTALEQUITY AND LIABILITIES (H=D+G) 184,362.14 71,447.36
Summary of material accounting policies 3
The accompanying notes are anintegral part of the standalone financial statements.
As perourreport of even date attached For and on behalf of Board of Directors of
ForMSKA & Associates LLP IRB Infrastructure Private Limited
(Formerly knownas M S KA & Associates) (Investment Manager of IRB InvIT Fund)
ICAI Firm Registration Number: 105047W/W101187 CIN: U28920MH1997PTC112628
Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi
Partner Whole-Time Director & Director & Chief

Membership no: 118894

DIN: 01552767

Swapna Arya

Chief Executive Officer

Company Secretary

Membership No: A32376

Place : Mumbai Place : Mumbai

Date:May 15,2026
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Date:May 15,2026

Financial Officer
DIN: 08089312
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Standalone Statement of Profit and Loss

forthe yearended March 31,2026

(Allamount are inZin million unless otherwise stated)

Particulars Notes peaiendes
March 31,2026 March 31, 2025
Income
Interest onloan 10,704.50 6,173.03
Dividendincome 618.46 447.88
Profit on sale of investments 212.38 34.64
Interest on Bank deposits 197.28 36.46
Interest onIncome Taxrefund 0.20 -
Fairvalue gain oninvestments 36.41 31.82
Interest unwinding on financial assets - 10.26
Othernon operatingincome - 0.06
Totalincome (l) 11,769.23 6,734.15
Expenses
Valuation expenses 2.86 2.25
Audit fees 20 3.98 2.31
Investment Manager Fees 118.00 118.00
Annual listing fees 8.22 8.22
Trustee fees 2.95 2.95
Finance cost (interest) 18(A) 3,644.65 1,411.03
Finance cost (others) 18(B) 749.92 633.83
Legal and professional expenses 73.10 31.00
Impairment of investmentin subsidiaries 115.29 1,102.84
Otherexpenses 19 1.36 3.95
Total expenses (ll) 4,720.33 3,316.38
Profit before tax for the year (lll) = (1) - (lI) 7,048.90 3,417.77
Tax expenses 32
Current tax (including tax adjustments related to earlier years) (March 31, (0.13) 0.13
2026 (X0.13 million) , March 31,2025 Nil)
Deferred tax - _
Total Tax expenses (V) (0.13) 0.13
Profit after tax for the year (V) = (lll) - (IV) 7,049.03 3,417.64
Other comprehensive income for the year (VI) - -
Items that will not be reclassified to statement of Profit & Loss (net of tax) (VII) - -
Total Comprehensive Income for the year (VIII) = (V) - (VI) - (VII) 7,049.03 3,417.64
Earnings per unit 22
Basic (%) 7.88 5.89
Diluted (k) 7.88 5.89
Summary of material accounting policies 3

The accompanying notes are anintegral part of the standalone financial statements.

As perourreport of even date attached

ForMS KA & Associates LLP

(Formerly knownas M SKA & Associates)

ICAI Firm Registration Number: 105047W/W101187

Nitin Tiwari
Partner
Membership no: 118894

Place : Mumbai
Date:May 15,2026

For and on behalf of Board of Directors of
IRB Infrastructure Private Limited
(Investment Manager of IRB InvIT Fund)
CIN: U28920MH1997PTC112628

Jitender Kumar Chauhan Rushabh Gandhi
Whole-Time Director & Director & Chief
Chief Executive Officer Financial Officer
DIN: 01552767 DIN: 08089312
Swapna Arya

Company Secretary

Membership No: A32376

Place : Mumbai
Date:May 15,2026
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Standalone Statement of Cash Flow

forthe year ended March 31,2026

(Allamount are inTin million unless otherwise stated)

Particulars Foryear ended Foryear ended
March 31,2026 March 31, 2025

Cash flow from operating activities

Profit before Tax 7,048.90 3,417.77
Adjustments toreconcile loss before tax to net cash flow:

Finance costs 3,960.74 1,520.67
Profit on sale of investments (net) (212.38) (34.64)
Impairment of investment in subsidiaries 115.29 1,102.84
Fair value gain oninvestments (36.41) (31.82)
Day one gain on fair valuation of loan from subsidiaries - (10.26)
Dividend from Invit and related assets (618.46) (447.88)
Interestincome onloans given to subsidiaries (10,704.50) (6,176.56)
Interest Income on Fixed deposits (197.27) (36.46)
Interest unwinding onloan 433.83 52419
Transaction costs onloan given - 3.53
Operating profit before working capital changes (210.26) (168.62)
Movement in working capital:

Decrease/(increase) in other financial assets (0.56) -
Decrease/(increase)in other assets (0.01) (0.35)
Increase/(decrease)in trade payables (6.82) (25.96)
Increase/(decrease) in other financial liabilities (0.53) -
Increase/(decrease) in other liabilities (3.28) (0.13)
Cash generated from operations / (usedin) (221.46) (195.06)
Direct taxes paid (net of refunds) (15.96) (3.68)
Net cash flows used in from operating activities (A) (237.42) (198.74)
Cash flows frominvesting activities

Investment in subsidiaries (15,541.87) -
Purchase of currentinvestments (Mutual Fund) (44,713.46) (8,161.30)
Sale of current investments (Mutual Fund) 44,328.86 8,083.72
Repayment of sub debt of subsidiaries 1,507.52 1,598.50
Long termloan give to subsidiaries (96,942.49) (5,899.42)
Short termloan give to subsidiaries (592.94) (322.77)
Loanrepayment from subsidiaries (long term) 4,678.29 2,353.54
Loanrepayment from subsidiaries (short term) 882.30 2,623.67
Bank earmarked balance 0.52 (592.34)
Interest received from subsidiaries 8,239.11 4,534.29
Investmentin bank deposits (having original maturity of more than three months) (Net) (2,120.00) -
Interest received on fixed deposits 173.40 34.39
Dividendreceived from subsidiaries 618.46 447.88
Net cash flows generated from / (used in) from investing activities (B) (99,482.30) 4,700.16
Cash flow from financing activities

Proceeds fromissuance of unit capital 42,537.10 -
Repayment of capital to the unit holders (1,295.17) (1,131.98)
Distribution to unit holders (4,871.63) (3,512.03)
Proceeds fromlong term borrowings 58,767.00 16,829.11
Proceeds from non-convertible debentures 11,500.00 -
Repayment of long term borrowings (295.93) (15,273.58)
Proceeds fromloan from subsidiary companies 5,207.69 1,825.49
Loanrepayment to subsidiary companies (5,208.22) (1,750.80)
Finance cost paid (3,644.65) (1,411.14)
Transaction cost paid onlong term borrowings (755.60) (182.99)
Issue expenses paid (458.76) -
Net cash flows generated from / (used in) from financing activities (C) 101,481.83 (4,607.92)
Netincrease / (decrease) in cash and cash equivalents (A+B+C) 1,762.1 (106.50)
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Standalone Statement of Cash flow (Contd.)

forthe yearended March 31,2026

(Allamount are inZin million unless otherwise stated)

Particulars R aaieiceg
March 31, 2026 March 31, 2025

Cash and cash equivalents at the beginning of the year 30.16 136.66

Cash and cash equivalents at the end of the year (refer note 6) 1,792.27 30.16

Components of cash and cash equivalents

Balance with banks

- OnCurrentAccount 6.18 0.46

- OnEscrow Account 135.59 29.70

- Indepositaccounts with original maturity less than 3 months 1,650.50 -

Cash and cash equivalents at the end of the year (refer note 6) 1,792.27 30.16

Debt reconciliation statement in accordance withInd AS 7

Opening balances

Long term borrowings 16,126.55 18,679.74

Short term borrowings 6,797.81 2,173.92

Movements

Long term borrowings 68,540.33 (3,176.66)

Short term borrowings 674.61 4,623.89

Non cash movements 749.92 623.47

Closing balances

Long term borrowings 85,416.80 16,126.55

Short term borrowings 7,472.42 6,797.81

Disclosure as perPara7.4.3 of Ind AS7

Net gain arising on financial assets measured at FVTPL 231.80 66.46

Interest accrued on Fixed Deposits 154.37 36.46

Summary of material accounting policies (Refer note no. 3)

The accompanying notes are anintegral part of the standalone financial statements.

Notes:

1. Thecashflow statement has been prepared underIndirect Method as perInd AS 7 “Statement of Cash Flows” as notified

under section 133 of the Companies Act, 2013.

2. Allfiguresinbracket are outflow.

As perourreport of even date attached
ForMSKA & Associates LLP

(Formerly knownas M SKA & Associates)
ICAIFirm Registration Number: 105047W/W101187

Nitin Tiwari
Partner
Membership no: 118894

Place : Mumbai
Date:May 15,2026

For and on behalf of Board of Directors of
IRB Infrastructure Private Limited
(Investment Manager of IRB InvIT Fund)
CIN: U28920MH1997PTC112628

Rushabh Gandhi
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Standalone Statement of Changes in Unitholder's Equity

forthe yearended March 31,2026

a. Unitcapital:
(Allamount are inTin million unless otherwise stated)

As at March 31,2026 As atMarch 31, 2025
Particulars

Units issued, subscribe & fully paid up

At the beginning of the year 580,500,000 59,211.00 580,500,000 59,211.00
Issued during the year 701,100,000 42,537.10 - -
At the end of the year 1,281,600,000 101,748.10 580,500,000 59,211.00

b. Distribution - Repayment of Capital:
(Allamount are inTin million unless otherwise stated)

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

At the beginning of the year (11,726.10) (10,594.12)
Distribution during the year (1,295.17) (1,131.98)
At the end of the year (13,021.27) (M,726.10)

c. Initial settlement amount
(Allamount are inTin million unless otherwise stated)

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

At the beginning of the year 0.01 0.01
Increase / decrease during the year - -
At the end of the year 0.01 0.01

d. Otherequity

(Allamount are inZin million unless otherwise stated)

Retained earnings Asat Asat
9 March 31, 2026 March 31, 2025

At the beginning of the year 1,016.08 1,110.47
Profit/(loss) for the year 7,049.03 3,417.64
UnitIssue expenses incurred during the year (458.76) -
Less : Distributionin the form of interest to unitholders ( Refer note below with note no.30) (4,263.39) (2,896.70)
Less: Distributionin the form of dividend to unitholders ( Refer note below with note no.30) (608.24) (615.33)
At the end of the year 2,734.72 1,016.08

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

ii) The Board of directors of Investment managerin theirmeeting onMay 15,2026 have approved distribution of 21.60 perunit to the unitholders,
which comprises of 21.60 per unitinthe form of interest forthe year, whichis payable within 5 working days from the record date. The above
distribution has been declared and paid after March 31,2026 and hence notincluded the same in the yearended March 31,2026.

i)  For March 31,2026, pertains to the distributions made during the financial year along with the distribution related to the last quarter of
FY 2024-25 and does notinclude the distribution relating to the last quarter of FY 2025-26 which has been paid after March 31,2026.

iv) For March 31, 2025, Pertains to the distributions made during the financial year along with the distribution related to the last quarter of
FY2023-24 and does notinclude the distributionrelating to the last quarter of FY 2024-25 which has been paid after March 31,2025.

(v)  The opening balance of unit capital has been regrouped to comply with the requirements of Chapter 4 of SEBI Master Circular No. SEBI/HO/
DDHS-PoD-2/P/CIR/2025/102 dated July 11,2025, to disclose distributionin the nature of repayment of unit capital as a separate lineitemon
the face of the standalone balance sheet.

Summary of material accounting policies (Refer note no. 3)

The accompanying notes are anintegral part of the standalone financial statements.

As perour report of even date attached For and on behalf of Board of Directors of
ForM S KA & Associates LLP IRB Infrastructure Private Limited
(Formerly knownasM S KA & Associates) (Investment Manager of IRB InvIT Fund)
ICAI Firm Registration Number: 105047W/W101187 CIN: U28920MH1997PTC112628
Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi
Partner Whole-Time Director & Director & Chief
Membership no : 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN: 08089312
SwapnaArya
Company Secretary
Membership No: A32376
Place : Mumbai Place : Mumbai
Date:May 15,2026 Date :May 15,2026
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Disclosures Pursuant to SEBI Circulars
(SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025)

A. Statement of Net Asset at Fair Value
(Allamount are in 2 in million unless otherwise stated)

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

Particulars = =
Fair value Book value Fair value
A. Assets 184,362.14 192,811.57 71,447.36 73,363.97
B. Liabilities (at book value) 92,900.58 88,668.57 22,946.37 17,843.97
C. NetAssets(A-B) 91,461.56 104,143.00 48,500.99 55,520.00
D. Number of units (in millions) 1,281.60 1,281.60 580.50 580.50
E. NAV(C/D)(Amountin?) 71.37 81.26 83.55 95.64

Fair values of subsidiaries/SPVs are calculated based on theirindependent fair value done by experts appointed by the
Trust. The fairvalue of all these revenue-generating assets is determined using this method. The Trust holds 100% equity/
beneficial interestinall SPVs.

B. Standalone statement of total returns at Fair Value
(Allamount are inTin million unless otherwise stated)

Particulars IO EAEIENT[Ie}  For the yearended
Y March 31,2026 March 31,2025

Total Comprehensive Income (As per the Statement of Profit and Loss) 7,049.03 3,417.64
Add/(less): Other Changes in Fair Value not recognised in total 12,681.44 1,916.61
comprehensive income

Total Return 19,730.47 5,334.25
Notes:

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

i)  Fairvalue of assets has been derived by adjusting the cash and cash equivalents, investments and capital creditor,
which is based solely on the fair valuation carried out by independent valuer appointed by Investment Manager
under the SEBI InvIT Regulations.

i) Book value of liability has been adjusted for working capital adjustments to derive the fair value of liability to align
with the fair value of assets carried out by independent valuer appointed by Investment Manager under the SEBI
InvIT Regulations.

iv) Previous year’s figures of the fair value of assets and liabilities has been recomputed to align with current
year disclosure.

Summary of material accounting policies (Refer note no. 3)

See accompanying notes to the standalone financial statements.

As perourreport of even date attached For and on behalf of Board of Directors of

ForMS KA & Associates LLP IRB Infrastructure Private Limited

(Formerly knownas M SKA & Associates) (Investment Manager of IRB InvIT Fund)

ICAI Firm Registration Number: 105047W/W101187 CIN: U28920MH1997PTC112628

Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi

Partner Whole-Time Director & Director & Chief

Membership no: 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN:08089312
Swapna Arya
Company Secretary

Membership No: A32376

Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026
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Standalone Statement of Net Distributable Cash
Flows (NDCFs)

Additional disclosures as required by the master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025
as amended including any guidelines and circulars issued thereunder ("SEBI circulars")

(Allamount are in 2 in million unless otherwise stated)

Sr. R G ACEIE o Tl  For the year ended
No. March 31, 2026 March 31, 2025

1 Cashflows from operating activities of the Trust” 13.66 (198.74)

2 (+) Cash Flows received from SPV’s which represent distributions of NDCF 10,501.75 6,707.00
computed as perrelevant framework

3 (+) Treasury income / income from investing activities of the Trust (interest 385.78 69.03

income received from FD, any investment entities as defined in Regulation
18(5), tax refund, any other income in the nature of interest, profit on sale of
Mutual funds, investments, assets etc., dividend income etc., excluding any
Ind AS adjustments. Further clarified that these amounts will be considered
onacashreceipt basis)
4 (+) Proceeds from sale of infrastructure investments, infrastructure assets or - -
shares of SPVs/Holdcos or Investment Entity adjusted for the following:

e Applicable capital gains and other taxes
o Related debtssettled ordue to be settled from sale proceeds
o Directly attributable transaction costs

e ProceedsreinvestedorplannedtobereinvestedasperRegulation18(7)of
InvIT Regulations or any other relevant provisions of the InvIT Regulations
5 (+) Proceeds from sale of infrastructure investments, infrastructure assets - -
or sale of shares of SPVs or Investment Entity not distributed pursuant to an
earlierplantoreinvest as per Regulation 18(7) of InvIT Regulations orany other
relevant provisions of the InvIT Regulations, if such proceeds are notintended
to beinvested subsequently

6 (-) Finance cost on Borrowings, excluding amortisation of any transaction (3,644.65) (1,411.14)
costs as per Profit and Loss Account of the Trust
7 (-) Debt repayment at Trust level (to include principal repayments as per (295.93) (355.17)

scheduled EMI's except if refinanced through new debt including overdraft
facilities and to exclude any debt repayments / debt refinanced through new
debt, inany form or funds raised through issuance of units)
8 (-) 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 debtsecuritiesissued by the Trust orany of its SPVs/
HoldCos, or (iii). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust orany of its
SPVs/HoldCos, (iv). agreement pursuant to which the SPV/HoldCo operates
orowns theinfrastructure asset, orgeneratesrevenue or cashflows fromsuch
asset (such as, concession agreement, transmission services agreement,
power purchase agreement, lease agreement, and any other agreement of
alike nature, by whatever name called); or (v). statutory, judicial, regulatory, or
governmental stipulations;
9 (-) any capital expenditure on existing assets owned / leased by the InvIT, to - -
the extent not funded by debt / equity or from contractual reserves created
inthe earlieryears
10 NDCF at Trust Level (Refer note 2) 7,060.61 4,810.98

“Excludes transaction related costs amounting to ¥ 351.08 million funded out of proceeds from Institutional Placement.

Note:

The Trust has considered distribution of ¥ 270.92 millions received from SPV after March 31, 2026 but before finalization and
adoption of accounts of the IRB InvIT Fund.
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Standalone Statement of Net Distributable Cash
Flows (NDCFs) (Contd.)

Additional disclosures as required by the master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025
as amended including any guidelines and circulars issued thereunder ("SEBI circulars")

The Trust has considered distribution of ¥ 298.92 millions received from SPV after March 31, 2025 but before finalization and

adoption of accounts of the IRB InvIT Fund.

2. As per the master circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, details of NDCF
distributableis as below -

(Allamount are in 2 in million unless otherwise stated)

Particulars IR LG EACETEC G [STel  For the year ended
March 31,2026 March 31,2025

NDCEF of Trust (A) 7,060.61 4,810.98
(+)NDCF of SPV’s (B) 10,603.84 6,922.88
(-) Amount distributed by SPV’s (C) (10,501.75) (6,707.00)
Amount Of NDCF Distributable D=(A+B-C) 7,162.70 5,026.86

Trust has ensured that minimum 90% of the above amount will be distributed as NDCF.
Summary of material accounting policies (Refer note no. 3)

See accompanying notes to the standalone financial statements.

As perourreport of even date attached For and on behalf of Board of Directors of

ForMSKA & AssociatesLLP IRB Infrastructure Private Limited

(Formerly knownas M SKA & Associates) (Investment Manager of IRB InvIT Fund)

ICAI Firm Registration Number: 105047W/W101187 CIN: U28920MH1997PTC112628

Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi

Partner Whole-Time Director & Director & Chief

Membership no: 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN:08089312
Swapna Arya
Company Secretary

Membership No: A32376

Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026
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Notes to Standalone Financial Statements

as atMarch 31,2026

Nature of Operations

The IRB InvIT Fund (the "Fund" / "Trust") is a trust
constituted by “The Indenture of Trust” dated October
16, 2015 registered under the Registration Act, 1908
and under the Securities Exchange Board of India
(Infrastructure Investment Trust) Regulations, 2014.
The Fund is settled by the Sponsor, IRB Infrastructure
Developers Limited (“IRB” or the “Sponsor”), an
infrastructure development company in India. The

Sr. Project SPV Name

z
e

IRB Surat Dahisar Tollway Limited (ISDTL)

IRB Jaipur Deoli Tollway Limited (IJDTL)

IDAA Infrastructure Limited (IDAAIL)

IRB Pathankot Toll Road Limited (IPATRL)

IRB Talegaon Amravati Tollway Limited (ITATL)
IRB Tumkur Chitradurga Tollway Limited (ITCTL)
M.V.RInfrastructure and Tollways Limited (MITL)
VK1 Expressway Limited (VK1)

Kaithal Tollway Limited (KTL)"

Kishangarh Gulabpura Tollway Limited (KGTL)*
IRB Hapur Moradabad Tollway Limited (IRBHM)*
12 VM7 Expressway Private Limited (VM7) **

OO NN~ WN

RS p—
e

Trustee to the Fund is IDBI Trusteeship Services
Limited (the “Trustee”) and Investment manager for
the Fund is IRB Infrastructure Private Limited (the
Investment Manager”).

The Fund has been formed to invest in infrastructure
assets primarily being in the road sector in India. All of
the Fund’s road projects are implemented and held
through special purpose vehicles (“Project SPVs”)

Ownership interest %

March 31, 2026 March 31, 2025

100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% -
100% -
100% -
100% -

*Acquired vide Share Purchase agreement dated October 2, 2025 effective from November1,2025

“Acquired vide Share Purchase agreement dated December 01,2025 effective from December1,2025

The registered office of the Investment Manager is IRB
Complex, Chandivali Farm, Chandivali village, Andheri-
East, Mumbai-400072.

The standalone financial statements were authorised
for issue in accordance with resolution passed by
the Board of Directors of the Investment manager
on May15,2026.

Basis of preparation
(a) Statementof compliance

The standalone financial statements of IRB InvIT
Fund have been prepared in accordance with
Indian Accounting Standards as defined in Rule
2(1)(@) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended, prescribed
under Section 133 of the Companies Act, 2013
("Ind AS")read with SEBI (Infrastructure Investment
Trusts) Regulations, 2014, as amended and the
circulars issued thereunder ("InvIT Regulations”)
and other accounting principles generally
acceptedinindia.

(b) Basis of measurement

The standalone financial statements have been
prepared on an accrual basis and under the
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historical cost convention except for certain
financial assets and liabilities (refer accounting
policy regarding financial instruments) which have
been measured at fair value.

(c) Functional and presentation currency

The standalone financial statements are
presented in Indian Rupee ('INR') which is the
functional currency of the Fund and all values are
rounded to the nearest millions, except when
otherwise indicated. Wherever the amount
represented 'O’ (zero) construes value less than
Rupees five thousand.

(d) Goingconcern

The Trust has prepared the standalone financial
statements on the basis that it will continue to
operate as a going concern.

3 Summary of material accounting policies
3.01Use of estimates

The preparation of financial statements in conformity
with generally accepted accounting principles requires
management to make estimates and assumptions
that affect the reported amounts of assets and
liabilities and disclosure of contingent liabilities at
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Notes to Standalone Financial Statements

as at March 31,2026

the date of the financial statements and the results of
operations during the reporting period end. Although
these estimates are based upon management’s best
knowledge of current events and actions, actual results
could differfrom these estimates.

i)

i)

iii)

Judgement

In the process of applying the Trust’s accounting
policies, management has made the following
judgements, which have the most significant
effect on the amounts recognised in the
financial statements.

Classification of unit holders' Trusts

Under the provisions of the InvIT Regulations, the
Trust is required to distribute to unit holders not
less than ninety percent of the net distributable
cashflows of the Trust for each financial year.
Accordingly, a portion of the unit holders’'Trusts
contains a contractual obligation of the Trust
to pay to its unit holders cash distributions. The
unit holders’ Trusts could therefore have been
classified as compound financial instrument which
contain both equity and liability components
in accordance with Ind AS 32 - Financial
Instruments: Presentation.

However, in accordance with SEBI master circular
no.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102
dated July 11, 2025(SEBI master circular) issued
under the SEBI InvIT Regulations, the Unitholders
Trusts have been classified as equity in order
to comply with the mandatory requirements
of the SEBI Master Circular dated July 11, 2025
dealing with the minimum disclosures for key
financial statements. In line with the above, the
dividend payable to unit holders is recognised
as liability when the same is approved by the
Investment Manager.

Estimates and assumptions

The key assumptions concerning the future and
other key sources of estimation uncertainty at
the reporting date, that have a significant risk
of causing a material adjustment to the carrying
amounts of assets and liabilities or fair value
disclosures within the next financial year, are
described below. The Trust based its assumptions
and estimates on parameters available when the
financial statements were prepared. Existing
circumstances and assumptions about future
developments, however, may change due to
market changes or circumstances arising that are
beyond the control of the Trust. Such changes are
reflectedin the assumptions when they occur.

m

iv)

v)

vi)

Fair value and disclosures

SEBI Circulars issued under the InvIT Regulations
require disclosures relating to net assets at fair
value and total returns at fair value (refer Statement
of net assets at fair value and Statement of total
returns at fair value). In estimating the fair value
of road projects (which constitutes substantial
portion of the total assets), the Trust engages
independent qualified external valuers to perform
the valuation. The management works closely
with the valuers to establish the appropriate
valuation techniques and inputs to the model. The
management reports the valuation report and
findings to the Board of the Investment Manager
half yearly to explain the cause of fluctuations in
the fair value of the road projects. The inputs to
the valuation models are taken from observable
markets where possible, but where this is not
feasible, a degree of judgment is required in
establishing fair values. Judgments include
considerations of inputs such as Debt-equity
ratio, WACC, Taxrates, Inflationrates, etc.

Changes in assumptions about these factors
could affect the fair value.

Taxes
Current tax

There are many transactions and calculations
undertaken during the ordinary course of business
for which the ultimate tax determination is
uncertain. Where the final tax outcome of these
matters is different from the amounts initially
recorded, such differences willimpact the current
and deferred tax provisions in the period in which
the tax determination is made. The assessment
of probability involves estimation of a number of
factors including future taxable income.

Deferred tax

The subsidiary companies shall be claiming
deduction under section 80-IA of the Income Tax
Act, 1961. There are significant timing differences
that result in deferred tax assets/ liabilities and
which shall be reversing during the said tax holiday
period. Consequently, the Company has not
recognized any deferred tax asset/liability on such
non-taxable income.

Accounting for acquisition of Subsidiaries

The Fund has applied the optional concentration
test, under Ind AS 103 "Business Combination”,
and concluded that the acquired set of activities
and assetsis not a business because substantially
all of the fair value of the gross assets acquired
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Notes to Standalone Financial Statements

as atMarch 31,2026

is concentrated in Intangible Assets- Rights
under Service Concession Arrangements (other
than HAM SPVs) and Receivable under Service
Concession Arrangements (for HAM SPVs), with
similar risk characteristics. Accordingly, this
transaction has been accounted for as an asset
acquisition (Refer Note 32).

vii) Impairment of investment in subsidiaries

Impairment exists when the carrying value of
an asset or cash generating unit exceeds its
recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use.
The recoverable amounts for the investments
in subsidiaries are based on value in use of the
underlying projects. The value in use calculation
is based on a DCF model. The cash flows are
derived from budgets / forecasts over the life
of the projects.

3.02 Business Combinations

Business combinations are accounted for using
the acquisition method. The cost of an acquisition
is measured as the aggregate of the consideration
transferred measured at fair value on acquisition date
and the amount of any non-controlling interests in the
acquiree. For each business combination, the Trust
electswhethertomeasure the non-controllinginterests
inthe acquiree at fairvalue or at the proportionate share
of the acquiree’s identifiable net assets.Acquisition-
related costs are expensed in the periods in which the
costs are incurred and the services are received, with
the exception of the costs of issuing debt or equity
securities that are recognised in accordance with Ind
AS 32 Financial Instruments: Presentation and Ind AS
109 Financial instruments.

At the acquisition date, the identifiable assets
acquired and the liabilities assumed are recognised
at their acquisition date fair values. For this purpose,
the liabilities assumed include contingent liabilities
representing present obligation and they are measured
at their acquisition fair values irrespective of the fact
that outflow of resources embodying economic
benefitsis not probable.

Goodwill represents the excess of the cost of a
business combination over the Trust's interest in the fair
value of identifiable assets, liabilities and contingent
liabilities acquired.

Cost comprises the fair value of assets given,
liabilities assumed and equity instruments issued,
plus the amount of any non-controlling interests
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in the acquiree plus, if the business combination is
achieved in stages, the fair value of the existing equity
interest in the acquiree. Contingent consideration is
included in cost at its acquisition date fair value and,
in the case of contingent consideration classified as
a financial liability, remeasured subsequently through
profit orloss.

Goodwill is capitalised as an intangible asset with any
impairmentin carrying value being charged to the profit
and loss. Where the fair value of identifiable assets,
liabilities and contingent liabilities exceed the fair value
of consideration paid, the excess is credited in full to
the other comprehensive income and accumulated in
equity as capital reserve on the acquisition date.

After initial recognition, goodwill is measured at cost
less any accumulated impairment losses. For the
purpose of impairment testing, goodwill acquired in
a business combination is, from the acquisition date,
allocated to each of the Group’s cash-generating units
that are expected to benefit from the combination,
irrespective of whether other assets or liabilities of the
acquiree are assigned to those units.

The management applied the optional concentration
test, under Ind AS 103 "Business Combination”, and
concluded that the acquired set of activities and assets
is not a business because substantially all of the fair
value of the gross assets acquired is concentrated
under Receivable under Service Concession
Arrangements, with similar risk characteristics.
Accordingly, this transaction has been accounted foras
an assetacquisition

A cash generating unit to which goodwill has been
allocated is tested for impairment annually, or more
frequently when there is an indication that the unit may
be impaired. If the recoverable amount of the cash
generating unit is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then
to the other assets of the unit pro rata based on the
carrying amount of each assetin the unit.

Any impairment loss for goodwill is recognised in profit
or loss. An impairment loss recognised for goodwill is
not reversed in subsequent periods. Where goodwill
has been allocated to a cash-generating unit and part
of the operation within that unit is disposed of, the
goodwill associated with the disposed operation is
included in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwill
disposed in these circumstances is measured based
ontherelative values of the disposed operation and the
portion of the cash-generating unit retained.
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Notes to Standalone Financial Statements

as at March 31,2026

3.03 Asset acquisition

Theacquisitionofanassetoragroup of assetsthatdoes
not constitute a business. In such cases the acquirer
shall identify and recognise the individual identifiable
assets acquired including those assets that meet the
definition of, and recognition criteria for, intangible
assets in Ind AS 38, Intangible Assets and liabilities
assumed. The cost of the group is allocated to the
individual identifiable assets and liabilities on the basis
of theirrelative fair values at the date of purchase. Such
atransaction or event does not give rise to goodwill.

3.04 Current versus non-current classification

The Fund presents assets and liabilities in the balance
sheet based on current /non-current classification.

An assetis treated as current whenitis:

- Expected to be realised or intended to be sold or
consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expectedtoberealised withintwelve months after
the reporting period, or

- Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.

Aliability is current when:

- It is expected to be settled in normal
operating cycle
- Itis held primarily for the purpose of trading

- It is due to be settled within twelve months after
the reporting period, or

- There is no unconditional right to defer the
settlement of theliability foratleast twelve months
after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-
current assets and liabilities.

The operating cycleis the time between the acquisition
of assets for processing and their realisation in cash
and cash equivalents. The Fund has identified twelve
months asits operating cycle.

3.05 Revenue recognition

Revenue is recognised to the extent that it is probable
that the economic benefits will flow to the Fund and the
revenue can be reliably measured, regardless of when
the payment is being made. Revenue is measured at
the transaction price of the consideration received
or receivable, excluding the estimates of variable
consideration that is allocated to that performance
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obligation, taking into account contractually defined
terms of payment and excluding taxes or duties
collected on behalf of the government

The specific recognition criteria described below must
also be met before revenueis recognised:

Interestincome:

Revenue is recognised on a time proportion basis
taking into account the amount outstanding and the
rates applicable. For all debt instruments measured
either at amortised cost or at fair value through other
comprehensive income, interest income is recorded
using the effective interestrate (EIR).

Dividends:

Revenue is recognised when the Fund's right to receive
the payment is established, which is generally when
shareholders approve the dividend.

3.06 Taxes

Currentincome tax

Current income tax assets and liabilities are measured
at the amount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax
laws used to compute the amount are those that are
enacted or substantively enacted at the reporting date
inthe countrieswhere the Fund operates and generates
taxable income.

Current income tax relating to items recognised
outside the Statement of Profit and Loss is recognised
outside the Statement of Profit and Loss (either in
other comprehensive income or in equity). Current tax
items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.
Management periodically evaluates positions taken
in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation
and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on
temporary differences between the taxbases of assets
and liabilities and their carrying amounts for financial
reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable
temporary differences, except:

- Whenthe deferred taxliability arises from the initial
recognition of goodwill or an asset or liability in a
transaction thatis not a business combination and
at the time of the transaction, affects neither the
accounting profit nor taxable profit orloss.
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as atMarch 31,2026

- In respect of taxable temporary differences
associated with investments In subsidiaries,
when the timing of the reversal of the temporary
differences can be controlled and it is probable
that the temporary differences will not reverse In
the foreseeable future.

Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax
assets are recognised to the extent that it is probable
that taxable profit will be available against which the
deductible temporary differences, and the carry
forward of unused tax credits and unused taxlosses can
be utilised, except:

- When the deferred tax asset relating to the
deductible temporary difference arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction affects neither
the accounting profit nor taxable profit orloss.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profit
will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax
assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable
that future taxable profits will allow the deferred tax
asset to berecovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the year when
the asset is realised or the liability is settled, based
on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognised outside
statement of profit and loss is recognised outside
statement of profit and loss (either in other
comprehensive income or in equity). Deferred tax
items are recognised in correlation to the underlying
transaction eitherin OCl or directly in equity.

Deferred tax assets and deferred tax liabilities are
offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the
deferred taxes relate to the same taxable entity and the
same taxation authority.

Goods and service tax paid on acquisition of assets or
onincurring expenses

Expenses and assets are recognised net of the amount
of goods and service tax paid, except:
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When the tax incurred on a purchase of assets or
services is not recoverable from the tax authority, in
which case, the tax paid is recognised as part of the
cost of acquisition of the asset oras part of the expense
item, as applicable.

When receivables and payables are stated with
the amount of tax included. The net amount of tax
recoverable from, or payable to, the tax authority
is included as part of receivables or payables in
the balance sheet.

3.07 Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily
takes a substantial period of time to get ready for its
intended use or sale are capitalised as part of the cost
of the asset. All other borrowing costs are expensed
in the period in which they occur. Borrowing costs
consist of interest and other costs that an entity incurs
in connection with the borrowing of funds. Borrowing
cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

3.08 Provisions

Provisions are recognised when the Fund has a present
obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources
embodying economic benefits willberequired tosettle
the obligation and a reliable estimate can be made of
the amount of the obligation. When the Fund expects
some orall of a provisionto be reimbursed, forexample,
under an insurance contract, the reimbursement is
recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating
to a provision is presented in the Statement of Profit
and Loss net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate
thatreflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as
afinance cost.

3.09 Contingent liabilities and contingent assets

A contingent liability is a possible obligation that arises
from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Fund
or a present obligation that is not recognised because
it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a
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liability that cannot be recognised because it cannot
be measured reliably. The Fund does not recognise a
contingent liability but discloses its existence in the
financial statements.

A contingent assets is not recognised unless it
becomes virtually certain that an inflow of economic
benefits will arise. When aninflow of economic benefits
is probable, contingent assets are disclosed in the
financial statements.

Contingent liabilities and contingent assets are
reviewed at each balance sheet date.

3.10 Financial instrument

A financial instrument is any contract that gives rise to
a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets
(i) Initial recognition and measurement

All financial assets are recognised initially at fair
value plus, in the case of financial assets not
recorded at fair value through Statement of
Profit and Loss, directly attributable transaction
cost to the acquisition of the financial asset.
Purchases or sales of financial assets that require
delivery of assets within a time frame established
by regulation or convention in the market place
(regular way trades) are recognised on the trade
date, i.e., the date that the Fund commits to
purchase or sell the asset.

(ii) Subsequent measurement

For purposes of subsequent measurement,
financial assets are classified in
following categories;

at amortised cost
- at fairvalue through profit orloss (FVTPL)

- Fair Value through Other Comprehensive
Income (FVTOCI) - Debt instruments

- Fair Value through Other Comprehensive
Income (FVTOCI) - Equity instruments

Financial Assets at amortised cost

Afinancial assetis measured at the amortised cost
if both the following conditions are met:

a) The asset is held within a business model
whose objective is to hold assets for
collecting contractual cash flows, and

b) Contractual terms of the asset give rise on
specified dates to cash flows that are solely
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payments of principal and interest (SPPI) on
the principal amount outstanding.

This categoryis the mostrelevant to the Fund.
All the Loans and other receivables under
financial assets (except Investments) are
non-derivative financial assets with fixed or
determinable payments that are not quoted
in an active market.

Afterinitialmeasurementsuchfinancialassets
are subsequently measured at amortised
cost using the effective interest rate (EIR)
method. Amortised cost is calculated by
taking into account any discount or premium
on acquisition and fees or costs that are an
integral part of the EIR. The losses arising from
impairment are recognised in the Statement
of Profitand Loss.

Debtinstrument at FVTOCI

A ‘debt instrument’ is classified at FVTOCI if both
of the following criteria are met:

a) The objective of the business model is
achieved both by collecting contractual cash
flows and selling the financial assets, and

b) The asset’'s contractual cash flows

represent SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
arerecognizedinthe othercomprehensiveincome
(OCI). However, the Fund recognizes interest
income, impairment losses & reversals and foreign
exchange gain or loss in the Profit and Loss. On
derecognition of the asset, cumulative gain orloss
previously recognised in OCl is reclassified from
the equity to Profit and Loss. Interest earned whilst
holding FVTOCI debt instrument is reported as
interestincome using the EIR method.

Debtinstrument at FVTPL

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or
as FVTOCI, is classified as at FVTPL.

Inaddition, the Fund may elect to designate adebt
instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting
mismatch’). The Fund has designated certain debt
instrumentas at FVTPL.
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(iii)

Debt instruments included within the FVTPL
categoryaremeasuredatfairvaluewithallchanges
recognized in the statement of profit and loss.

Allinvestmentsinscope of INndAST109 aremeasured
at fair value. The Fund has investment in Debt
oriented mutual fund which are held for trading,
are classified as at FVTPL. The Fund makes such
election on aninstrument by instrument basis. The
classification is made on initial recognition and is
irrevocable. The gain / loss on sale of investments
arerecognisedinthe Statement of Profitand Loss.
Instruments included within the FVTPL category
are measured at fair value with all changes
recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of
a financial asset or part of a the Fund of similar
financial assets) is primarily derecognised (i.e.
removed from the Fund's balance sheet) when:

The rights to receive cash flows from the asset
have expired, or

The Fund has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
'‘pass-through' arrangement; and either (a) the
Fund has transferred substantially all the risks and
rewards of the asset, or (b) the Fund has neither
transferred nor retained substantially all the risks
and rewards of the asset, but has transferred
control of the asset.

When the Fund has transferredits rights to receive
cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset,
the Fund continues to recognise the transferred
asset to the extent of the Fund's continuing
involvement.Inthatcase, the Fundalsorecognises
an associated liability. The transferred asset and
the associated liability are measured on a basis
that reflects the rights and obligations that the
Fund hasretained.

Impairment of financial assets

Expected credit losses are recognized for all
financial assets subsequent to initial recognition
other than financial assets in FVTPL category.
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For financial assets other than trade receivables,
as per Ind AS 109, the Fund recognizes 12 month
expected credit losses for all originated or
acquired financial assets if at the reporting
date the credit risk of the financial asset has
not increased significantly since its initial
recognition. The expected credit losses are
measured as lifetime expected credit losses
if the credit risk on financial assets increases
significantly  since its initial recognition.
The impairment losses and reversals are
recognized in Statement of Profit and Loss.

Impairment of non-financial assets

The Fund assesses, at each reporting date,
whether there is anindication that an asset may be
impaired. If any indication exists, or when annual
impairment testing for an asset is required, the
Fund estimates the asset's recoverable amount.
An asset's recoverable amount is the higher
of an asset's fair value less costs of disposal
and its value in use. Recoverable amount is
determined for an individual asset unless the
asset does not generate cash inflows that are
largely independent of those from other assets
or Fund's assets. When the carrying amount of an
asset exceeds its recoverable amount, the asset
is considered impaired and is written down to its
recoverable amount.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial
recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings, or
payables, as appropriate.

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings
and payables, net of directly attributable
transaction costs.

The Fund’s financial liabilities include trade and
other payables, loans and borrowings including
bank overdrafts, financial guarantee contracts
and derivative financial instruments.

Subsequent measurement

The measurement of financial liabilities depends
ontheir classification, as described below:
Financialliabilities at fair value through profit or loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading
and financial liabilities designated upon initial
recognition as at fair value through profit or
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loss. Financial liabilities are classified as held 3.12 Fair value measurement

for trading if they are incurred for the purpose
of repurchasing in the near term. This category
also includes derivative financial instruments
entered into by the Fund that are not designated
as hedging instruments in hedge relationships as
defined by Ind AS109.

Gains or losses on liabilities held for trading are
recognised in the statement of profit andloss.

Loans and borrowings

This is the category most relevant to the Fund.
After initial recognition, interest-bearing loans
and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and
losses are recognised in profit or loss when the
liabilities are de-recognised as well as through the
EIR amortisation process.

Amortised cost is calculated by taking into
account any discount or premium on acquisition
and fees or costs that are an integral part of the
EIR. The EIR amortisation is included as finance
costsin the statement of profitandloss.

De-recognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lenderonsubstantially differentterms, orthe terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the de-recognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profitandloss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset
and the net amount is reported in the standalone
balance sheet if there is a currently enforceable
legal right to offset the recognised amounts
and there is an intention to settle on a net basis,
to realise the assets and settle the liabilities
simultaneously.

3.11 Investment in subsidiaries

Investments (equity instruments as well as subordinate
debt)insubsidiariesarecarriedatcostlessaccumulated
impairment losses, if any. Where an indication
of impairment exists, the carrying amount of the
investment is assessed and written down immediately
to its recoverable amount. On disposal of investments
in subsidiaries, the difference between net disposal
proceeds and carrying amounts are recognised in the
Statement of Profitand Loss.
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The Fund measures financial instruments at fair value at
eachbalance sheet date.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The fair value measurement is
based on the presumption that the transaction to sell
the asset or transfer the liability takes place either:

e Inthe principal market for the asset or liability, or

e Inthe absence of a principal market, in the most
advantageous market for the asset or liability.

The principal orthe most advantageous market mustbe
accessible by the Fund.

The fair value of an asset or a liability is measured
using the assumptions that market participants would
use when pricing the asset or liability, assuming that
market participants actin their economic best interest.
Afairvalue measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant
that would use the assetinits highest and best use.

The Fundusesvaluationtechniques thatare appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured
ordisclosedin the financial statements are categorised
within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the
fairvalue measurement as awhole:

e Levell:Quoted priceinactive markets foridentical
items (unadjusted)

e Level 2: Observable direct orindirect inputs other
thanlevellinputs

° Level 3: Unobservable inputs (i.e. not derived
from market data)

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Fund
determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each
reporting period.

The Fund's Management determines the policies and
procedures for both recurring fair value measurement,
such as derivative instruments and unquoted financial
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assets measured at fair value, and for non-recurring
measurement, such as assets held for distribution in
discontinued operations.

At each reporting date, the Management analyses
the movements in the values of assets and liabilities
which are required to be remeasured or re-assessed
as per the Fund's accounting policies. For this analysis,
the Management verifies the major inputs applied
in the latest valuation by agreeing the information in
the valuation computation to contracts and other
relevant documents.

The management also compares the change in the fair
value of each asset and liability with relevant external
sourcestodeterminewhetherthechangeisreasonable.

On an annual basis, the Management of Investment
Manager presents the valuation results to the Audit
Committee and the Fund's independent auditors. This
includes a discussion of the major assumptions usedin
the valuations.

For the purpose of fair value disclosures, the Fund has
determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset
or liability and the level of the fair value hierarchy as
explained above.

This note summarises accounting policy for fair value.
Other fair value related disclosures are given in the
relevant notes.

3.13 Distribution to unit holders

The Fundrecognisesaliability tomake cashdistributions
to unit holders when the distribution is authorised
and a legal obligation has been created. As per the
InvIT Regulations, a distribution is authorised when it is
approved by the Board of Directors of the Investment
Manager. A corresponding amount is recognised
directly in equity.

3.14 Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise
cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which
are subject to an insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash and short-termdeposits,
as defined above, net of outstanding bank overdrafts
as they are considered an integral part of the Fund’s
cash management.

3.15 Earnings Per Unit (EPU)

Basic earnings per unit is calculated by dividing the
net profit or loss attributable to unit holders of the
Trust (after deducting preference dividends and
attributable taxes if any) by the weighted average
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number of units outstanding during the period. The
weighted average number of units outstanding during
the period is adjusted for events such as bonus issue,
bonus element in a rights issue, split, and reverse
split (consolidation of units) that have changed the
number of units outstanding, without a corresponding
changeinresources.

For the purpose of calculating diluted earnings per unit,
the net profit or loss for the period attributable to unit
holders of the Trust and the weighted average number
of units outstanding during the period are adjusted for
the effects of all dilutive potential units

3.16 New pronouncements issued but not effective

The Ministry of corporate Affairs ("MCA") notified
amendments on 7 May 2025 and 13 August 2025
under the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and the Companies (Indian
Accounting Standards) Second Amendment Rules,
2025, respectively, which is effective from annual
reporting periods beginning on or after1April 2025.

(@) Amendmenttolnd AS7 and Ind AS 107 - Supplier
Finance Arrangement:

The amendments to Ind AS 7 'Statement of Cash
Flows'and Ind AS 107 'Financial Instruments:

Disclosures' clarify the characteristics of supplier
finance arrangements and require additional
disclosures for such arrangements. The
disclosure requirements in the amendments are
intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows
and exposure to liquidity risk.

The Fund does not have any supplier finance
arrangements during the reporting period.

(b) Amendment to Ind AS 1 - Classification of
liabilities as current or non-current and non-
current

liabilities with covenants:

The amendment specifies the requirements for
classifying liabilities as current or non-current in
the balance sheet, and clarifies the following:

a) An entity's right to defer settlement of a
liability for at least twelve months after the
reporting period must have substance and
must exist at the end of the reporting period.
The classification of a liability as current or
non-current is unaffected by the likelihood
that the entity will exercise its right to
defersettlement.
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c)

b) If an entity's right to defer settlement of
a liability is subject to covenants, such
covenants affect whether that right exists
at the end of the reporting period only if the
entityisrequired to comply with the covenant
onorbefore the end of the reporting period.

c) Incase of aliability that can be settled, at the
option of the counterparty, by the transfer
of the entity's own equity instruments,
such settlement terms do not affect the
classification of the liability as current or non-
current only if the option is classified as an
equity instrument.

These amendments have no effect on the
measurement of any items in the financial
statements of the Fund. The Fund did not
make retrospective adjustments as a result
of adopting the amendmentstoInd AS 1.

AmendmenttoInd AS12 - Pillar-Two Tax Reforms

The Fund is not within the scope of the OECD Pillar
Two Model Rules, as Pillar Two legislation has not
yet been enacted in any of the jurisdictionin which
the trust operates.

AmendmenttolInd AS 21-Lack of exchangeability

The Amendments introduces requirement
to assess when a currency is exchangeable
into another currency and when it is not. The
amendmentrequires an entity to estimate the spot
exchange rate when it concludes that a currency
is not exchangeable into another currency. These
amendments had no effect on the financial
statements of the Fund.
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The below amendments are notified but not yet
effective

Amendment to Ind AS 1 ‘Presentation of Financial
Statements’- Classification of Liabilities as
current or non-current and non-current liabilities
with covenants:

The amendment includes specific provisions that
will take effect for reporting periods beginning
on or after T April 2026, retrospectively, as
outlined below:

a) Breach of material covenant for long-term
loan arrangement on or before end of
reporting period with effect that liability
becomes payable ondemandasonreporting
date, then it shall be classified as current
liability, if lender agreed after reporting
period and before approval of financial
statements to not demand payment as a
consequence of breach.

b) Classify as non-current liability, if lender
agreed by end of reporting period to provide
grace period ending at least 12 months after
reporting period within which entity can
rectify the breach provided lender does not
demandimmediate repayment.

c) Disclose information about the timing of
settlement to understand the impact of the
liability on the financial statements.

The Fund does not expect thisamendment to have
animpactonitsoperationsorfinancial statements.
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Note 4 : Investment

(Allamount are inZin million unless otherwise stated)

Particulars

Non current Investments

A) Investment at cost
Investments in equity instruments of subsidiaries (unquoted) (Refer note 38)
510,842,000 (March 31,2025 - 510,842,000) equity shares (having face value
of %10 each) of IRB Surat Dahisar Tollway Limited
131,750,000 (March 31,2025 -131,750,000) equity shares (having face value of
%10 each) of IRB Jaipur Deoli Tollway Limited (1)
198,120,003 (March 31,2025-198,120,003) equity shares (having face value of
710 each) of IDAA Infrastructure Limited
98,600,000 (March 31,2025 - 98,600,000) equity shares (having face value of
710 each) of IRB Pathankot Amritsar Toll Road Limited (2)
49,250,000 (March 31,2025 - 49,250,000) equity shares (having face value of
%10 each) IRB Talegaon Amravati Tollway Limited (3)
155,500,002 (March 31,2025 - 155,500,002) equity shares (having face value
of %10 each) IRB Tumkur Chitradurga Tollway Limited (4)
6,910,170 (March 31,2025 - 6,910,170) equity shares (having face value of 3100
each)M.V.R. Infrastructure & Tollways Limited (5)
122,500,000 (March 31,2025 -122,500,000) equity shares (having face value
of %10 each) VK1 Expressway Limited (6)
371,500,000 (March 31, 2025 - Nil) equity shares (having face value of 10
each) IRB Hapur Moradabad Tollway Limited (7)
328,000,000 (March 31,2025 - Nil ) equity shares (having face value of 10
each) Kaithal Tollway Limited (8)"
155,500,000 (March 31,2025 - Nil ) equity shares (having face value of 10
each) Kishangarh Gulabpura Tollway Limited (%)
64,515,000 (March 31,2025 - Nil) equity shares (having face value of 10 each)
VM7 Expressway Private Limited (10) #
Total (A)

As at
March 31,2026

As at
March 31, 2025

5,323.25 5,323.25
1,317.50 1,317.50
1,981.20 1,981.20
990.90 990.90
492.50 492.50
1,555.00 1,555.00
1,090.20 1,090.20
1,734.46 1,734.46
13,702.49 -
1,173.47 -
665.91 -
30,026.88 14,485.01

“Acquired vide Share Purchase agreement dated October 2, 2025 effective from November1,2025 (Refer note35)

#Acquired vide Share Purchase agreement dated December 01,2025 effective from December1, 2025 (Refer note 35)

(Allamount are inTin million unless otherwise stated)

Particulars

B) Investments at cost
Investmentsin sub debt of subsidiaries (unquoted) interest free (Refer note 38)
IRB Jaipur Deoli Tollway Limited
IRB Pathankot Amritsar Toll Road Limited
IRB Talegaon Amravati Tollway Limited
IRB Tumkur Chitradurga Tollway Limited
Total (B)
Less: Provision forimpairment loss (C)
Total non-currentinvestments (A+B +C)

As at
March 31,2026

As at
March 31,2025

2,757.18 3,952.50
1,047.40 1,359.60
1,477.50 1,477.50
1,5655.00 1,56565.00
6,837.08 8,344.60
(2,366.80) (2,799.83)
34,497.16 20,029.78

Refernote 13 for details of secuity against secured borrowings.

Pledge of shares held of 100% of shareholding in the total paid-up equity share capital of all SPVs for availing Secured Loan &

Non-convertible debentures.
(1) 131,750,000 equity shares have been pledged with banks for availing termloan
(2) 98,600,000 equity shares have been pledged with banks for availing termloan

(3) 49,250,000 equity shares have been pledged with banks for availing termloan.

(4) 155,500,002 equity shares have been pledged with banks for availing term loan.
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(5) 6,910,170 equity shares have been pledged with banks for availing term loan.

(6) 122,500,000 equity shares have been pledged with banks for availing termloan.
(7) 371,500,000 equity shares have been pledged with banks for availing term loan.

(8) 328,000,000 equity shares have been pledged with banks for availing termloan.
(9) 155,500,000 equity shares have been pledged with banks for availing term loan.

(10) 64,515,000 equity shares have been pledged with banks for availing term loan.

Aggregate amount of unquoted investments as at March 31,2026 36,863.96 million (As at March 31,2025% 22,829.61million)
Aggregate provision forimpairment as at March 31,2026 % 2,366.80 million (As at March 31,2025% 2,799.83 million)

(Allamount are inZin million unless otherwise stated)

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

Current Investments

SBI Overnight Direct Growth Fund 1,451.09 853.87
March 31,2026 - 331,334.770 @ 4,379.5384 (March 31,2025 - 205,589.527 Units @

%4,153.3005)

SBIMagnum Low Duration Fund Direct Fund 582.36 546.19
March 31,2026 - 153,521.840 units @3 3,793.3089 (March 31,2025 - 153,521.840

units @3 3,557.7202)

Total 2,033.45 1,400.06
Aggregate book value of quoted investments 2,033.45 1,400.06
Aggregate market value of quoted investments 2,033.45 1,400.06

Refernote 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.

Note 5 : Other Financial assets (current)
(Allamount are inTin million unless otherwise stated)

Particulars Asat Asat
March 31, 2026 March 31, 2025

(Unsecured, considered good, unless otherwise stated)

Interest accrued on fixed deposits 25.99 2.11
Interest receivable fromrelated parties (Refer note 38) 6,186.38 3,700.63
Otherreceivables

- related parties (Refer note 38) 0.23 -
- others 0.54 -
Total 6,213.14 3,702.74

Refernote 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.

Note 6 :Cash and Cash equivalents
(Allamount are inTin million unless otherwise stated)

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

Cash and bank balances
Balances with banks:

- incurrentaccounts 6.18 0.46
- inescrowaccounts’ 135.59 29.70
Deposits with banks

- Indeposit with original maturity of less than 3 months 1,650.50 -
Total 1,792.27 30.16

“Escrow account as hypothecated against secured loan.

Refer note 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.
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Note 7 : Bank balances other than cash and cash equivalent
(Allamount are in%in million unless otherwise stated)

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

Balances with Banksin:

- Unpaiddistribution accounts 3.52 4.04
Debt service reserve account with banks /earmarked balance®

- Maturity more than 3 months but less than12 months 2,760.64 640.64
Total 2,764.16 644.68

Debt service reserve account and trust, retention and other escrow accounts

"Bank deposits are marked lien against the long term secured loan as per term loan agreement with the lender, further the lenders have first charge on
trust, retention and other escrow accounts.

“First charge on above to the extent of amount payable as per the waterfall mechanism as defined in the Common Loan Agreement.

“Includes DSRA fixed deposit amounting to ¥ 2,760.64 millions (March 31, 2025: % 640.64 millions) maintained by the Fund with bank includes time

deposits, which are held against Debt Service Reserve (DSR) are considered as current portion under the head “Bank balance other than cash and cash
equivalents” since the same are encashable by the lenders in the event of default by the Fund, if any.

“Current deposits are made for varying periods of between one day and twelve months, depending on the immediate cash requirements of the fund and
earninterest at the respective current deposit rates. Other time deposits earninterest at the at therate 5.00 % to 6.60% ( Previous year 7.00%).

Refer note 13 for details of security against termloans.

Refer note 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.

Note 8 : Loans

(Allamount are inZin million unless otherwise stated)

. As at March 31, 2026 As atMarch 31,2025
Particulars

(Secured, considered good, unless otherwise stated)

Loans torelated parties (Secured) (Refer note 38)

- Interestbearing - 75,698.60 - 28,977.30
Current maturities of long term loans to related

parties (Secured)

- Interestbearing 5,011.68 (5,011.68) 1,414.86 (1,414.86)
Unamortised transaction cost - - - 20.37
(Unsecured, considered good, unless otherwise stated)

Loans torelated parties (Unsecured) (Refer note 38)

- Interestbearing - 63,668.78 289.37 18,125.89
Less: Impairment allowance - (2,325.51) - (1,777.22)
Current maturities of loan to related parties (Unsecured)

- Interestbearing - - 102.20 (102.20)
Total 5,011.68 132,030.19 1,806.43 43,829.28

Theloanisrepayableinunstructuredyearlyinstalment as pertherepayment schedule specifiedinloanagreement andinterest
rateis charged13% perannuam.

Refernote 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.
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Note 9 : Current tax assets
(Allamount are inZin million unless otherwise stated)

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

Advance income-tax (net of provision for tax of ¥ Nil, March 31,2025 :3 0.13 million) 19.70 3.85
Total 19.70 3.85

Note 10 : Other assets
(Allamount are inZin million unless otherwise stated)

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

(Unsecured, considered good unless otherwise stated)
Prepaid expenses 0.39 0.38
Total 0.39 0.38

Note 11 : Equity
(Allamount are inTin million unless otherwise stated)

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

Unit capital

Issued, subscribed and fully paid up unit capital

At the beginning of the year 59,211.00 59,211.00
Increase / (decrease) during the year 42,537.10 -
At the end of the year 101,748.10 59,211.00

1,281,600,000 Units (March 31,2025 :580,500,000 Units )

Issue of units

1) Inthemonthof October2025, the Trusthasissued 54,14,05,000 units (the “units”) at aprice of ¥60.00 perunit (the “issue
price”) toinstitutional investors and has raised ¥ 32,484.30 million, inaccordance with the Securities and Exchange Board
of India (Infrastructure Investment Trust) Regulations, 2014, as amended and the master circularissued by the Securities
and Exchange Board of India bearing number SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11,2025, as amended
(“Master Circular”).

2)  OnNovember3,2025,the Trusthasissued15,96,95,000 unitsatanissue price of362.95 perunit,i.e., price asdetermined
in accordance with the paragraph 7.5.A of Chapter 7 of the Master Circular, as amended, for an aggregate amount of up
t0310,052.80 million on a preferential basis.

Rights of unit holders

Subject to the provisions of the InvIT Regulations, the Indenture of Fund, and applicable rules, regulations and guidelines, the
rights of the unit holdersinclude:

a) righttoreceiveincome ordistributions withrespect to the units held;
b) rightto attend the annual general meeting and other meetings of the unit holders of the Fund;
c) righttovote uponany matters /resolutions proposed inrelation to the Fund;

d) right toreceive periodic information having a bearing on the operations or performance of the Fund in accordance with
the InvIT Regulations; and

e) righttoapply to the Fund to take up certainissues at meetings for unit holders approval.

In accordance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit
holders, and there shall not be multiple classes of units. There shall be only one denomination of units. Notwithstanding the
above, subordinate units may be issued only to the Sponsor and its Associates, where such subordinate units shall carry only
inferior voting or any other rights compared to the other units.
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Limitation to the Liability of the unit holders

The liability of each unit holders towards the payment of any amount (that may arise inrelation to the Fund including any taxes,
duties, fines, levies, liabilities, costs or expenses) shall be limited only to the extent of the capital contribution of such unit
holders and after such capital contribution shall have been paid in full by the unit holders, the unit holders shallnot be obligated
to make any further payments. The unit holders shall not have any personal liability or obligation with respect to the Fund.

Under the provisions of the SEBI InvIT Regulations, the InvIT is required to distribute to unitholders not less than 90% of the
net distributable cash flows of the InvIT atleast once in every six months in each financial year. Accordingly, the unit capital
contains a contractual obligation to pay cash to the unitholders. Thus, in accordance with requirement of Ind AS 32 - Financial
Instruments: Presentation, the unit capital contains liability component which should be classified and treated accordingly.
However, SEBI InvIT regulations requires the unit capital to be presented/classified as “Equity”, which is at variance from the
requirements of Ind AS 32 - Financial Instruments: Presentation. In order to comply with the aforesaid SEBI requirements,
the InvIT has presented unit capital as equity in these standalone financial statements. Further, the InvIT has also presented
repayment of capital as separate line itemin standalone balance sheet under equity head to comply with requirement of SEBI
InvIT regulations

Reconciliation of the number of units outstanding and the amount of unit capital:
(Allamount are in¥in million unless otherwise stated)

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

Particulars . Amount . Amount
No. of units L No. of units L
Z. inmillions Z. inmillions

At the beginning of the year 580,500,000 59,211.00 580,500,000 59,211.00
Issued during the year 701,100,000 42,537.10 -
At the end of the year 1,281,600,000 101,748.10 580,500,000 59,211.00

Details of Sponsor units :
(Allamount are inTin million unless otherwise stated)

. As at March 31, 2026 As at March 31, 2025
Particulars - - : -
No. of units % holding No. of units % holding

IRB Infrastructure Developers Limited 212,400,000 16.57% 92,705,000 15.97%

Details of unit holders holding more than 5% units :
(Allamount are inTin million unless otherwise stated)

. As at March 31, 2026 As at March 31, 2025
Particulars - - - :
No. of units % holding No. of units % holding

IRB Infrastructure Developers Limited 212,400,000 16.57% 92,705,000 15.97%
Anahera Investments Pte. Limited 208,333,334 16.26% - -
Larsen And Toubro Limited 84,613,507 6.60% 920,665 0.16%
CIMInvestment Fund ICAV 71,000,000 5.54% 22,945,086 3.95%
Government Of Singapore 27,640,000 2.16% 35,995,000 6.20%
Aditya Birla Sun Life Trustee Private Limited A/C 25,749,930 2.01% 30,340,625 5.23%

Aditya Birla Sun Life Equity Hybrid '95 Fund

Initial Settlement Amount
(Allamount are inZin million unless otherwise stated)

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

At the beginning of the year 0.10 0.10
At the end of the year 0.10 0.10
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Distribution - Repayment of Capital:
(Allamount are inTin million unless otherwise stated)

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

At the beginning of the year (11,726.10) (10,594.12)
Distribution during the year (Refer note 30) (1,295.17) (1,131.98)
At the end of the year (13,021.27) (M,726.10)

Note: 12 Other Equity

(Allamount areinTin million unless otherwise stated)

Particulars Asat As at
March 31, 2026 March 31, 2025

Retained earnings

At the beginning of the year 1,016.08 1,110.47
Profit forthe year 7,049.03 3,417.64
Unit Issue expenses (458.76) -
Interest distribution for the year (Refer note 30) (4,263.39) (2,896.70)
Dividend distribution year (Refer note 30) (608.24) (615.33)
Total retained earnings 2,734.72 1,016.08

Retained earnings

Retained earnings are the profits that the Fund has earned till date, less any transfers to general reserve, dividends or other
distributions paid to unit holders.

Notes:

(i) Thedistributionrelatestodistributions made by the InvIT toitsunitholders andis classified into (i) repayment of unit capital
and(ii)distributioninthe nature ofincome (includinginterest, dividend orotherincome),inproportionto the corresponding
loanrepayment and otherincome received by the InvIT from the SPVs and income generated at the InvIT level.

(i)  The distribution reported is based on the amounts distributed during the financial year along with the distribution
relating to the last quarter of FY 2024-25. Accordingly, any amount pertaining to the reporting period but distributed
subsequently shall be included in the period in whichitis actually distributed.

(iii) The distributions made and to be made by the InvIT to its unitholders are based on the Net Distributable Cash Flows
(NDCF) of the InvITin accordance with the SEBI InvIT Regulations.

Note 13 : Borrowings
(Allamount are inTin million unless otherwise stated)

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

Non-current borrowings
Termloans (Secured)

Indianrupee loan from banks 75,032.53 16,561.46
Less: current maturities (508.93) (267.62)
Sub Total (a) 74,523.60 16,293.84

Non-convertible debentures

Listed 7.35% NCD 57,500 units of face value 100,000 each ( Series A) 5,750.00 -
Listed 7.40% NCD 30,000 units of face value 100,000 each (Series B) 3,000.00 -
Listed7.40% NCD 27,500 units of face value3 100,000 each (Series C) 2,750.00 -
Sub Total (b) 11,500.00 -
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(Allamount are inZin million unless otherwise stated)

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

Less: Unamortised transaction cost (c) (606.80) (167.29)

Unsecuredloan
Loans torelated parties (Secured) (Refer note 38)

- interestfree - 4,773.39
- Interestfree - (4,773.39)
Sub Total (d) - -
Total(e=za +b+c+d) 85,416.80 16,126.55
Aggregate amount of secured loan 86,532.53 16,561.46
Aggregate amount of unsecured loan - 4,773.39

1. Indianrupeeloan from bank

i)

iii)
iv)

V)

Vi)

vii)

viii)

Secured by pari pasu charge on escrow account and on receivable of fund arising out of principal and interest
payment of the loans by Fund to subsidiaries.

Pledge of 100% of the shareholding in the total paid-up equity share capital of IRB Pathankot Amritsar Toll Road
Limited, IRB Tumkur Chitradurga Tollway Limited, IRB Jaipur Deoli Tollway Limited, M.V.R. Infrastructure and Tollways
Limited, IRB Talegaon-Amravati Tollway Limited, VK1 Expressway Limited, IRB Hapur Moradabad Tollway Limited,
Kaithal Tollway Limited, VM7 Expressway Private Limited and Kishangarh Gulabpura Tollway Limited (Project SPVs).

Acquisition of VM7 Expressway Private Limited (including transfer of shares) was concludedin February, 2026.
Exclusive charge onthe DSRA accounts created for the respective facility.

Indian rupee term loan from banks and financial institutions caries interest rates linked to MCLR plus spread, which
varies from7.51% 10 8.80% p.a. (March 31,2025 : carries interest rates linked to MCLR plus spread which varies from
8.45%108.80% p.a).

Duringtheyear, the Fund availed securedborrowingsamountingtoz 58,767 millionfrombanksand maderepayments
aggregating t03295.93 million.

Repayment scheduleis as follow:

a) Loan amounting to R 25,603.80 Million is repayable in 46 structured quarterly installments commencing
from June 30,2026.

b) Loan amounting to 2 12,700 Million is repayable in 52 structured quarterly installments commencing
from May 31,2026.

c) Loan amounting to * 36,728.73 Million is repayable in 60 structured quarterly installments commencing
from June 30, 2026.

Put Option available with the Lenders:

Loan amounting to INR 40,000 million has a put option at the end of the 10", 12t and 14t year from the initial
drawdown date. The Lenders shall have the option to, within a period of 30 (thirty) days from each such Put Option
Exercise Date (“Put Option Exercise Period”), require the Issuer to mandatorily prepay the outstanding obligations
inrespect of its commitment, in full, without any prepayment premium (the “Put Option”), by issuing a notice to the
Issuerrequesting forsuch prepayment (“Put Option Exercise Notice”). Upon exercise by any of the lenders of the Put
Optionwithin the Put Option Exercise Period, the Issuer shall mandatorily prepay the entire outstanding obligations
in relation to the commitment of such Lender within 180 (one hundred and eighty) days of the date of Put Option
Exercise Notice.

2. Non-convertible debentures

i)

OnNovember 4,2025, the Trust allotted 1,15,000 senior, secured, rated, listed, redeemable, non-convertible debt
securities on a private placement basis to eligible investors. These NCDs, issued in three series—Series A ( 5,750
million), Series B (3,000 million),and Series C (32,750 million)aggregatingto11,500.00 millionand haverespective
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ii)

iii)

V)

Vi)

vii)

viii)

iX)

X)

Xi)

maturities up to November 3, 2030, November 3, 2035, and November 3, 2040. These loans are repayable by way
of bullet repayment.

A first ranking pari passu Security Interest, by way of hypothecation on all moveable assets and the receivables of
the Fundinrelation to the Project SPVs.

All the Accounts and sub-accounts therein (other than the Debt Service Reserve Account) and all other bank
accounts of the Issuer in which the Free Cashflows from the Project SPVs will be deposited/ credited or any other
account opened/maintained by the Issuerinrelation to the Project SPVs.

Afirst ranking pari passu Security Interest, by way of hypothecation on the Debt Service Reserve Account
Afirst ranking pari passu Security Interest by way of mortgage over Issuer’simmovable properties (if any)

Anagreement to assign (being the Agreement to Assign) the Project SPV Debt advanced by the Issuer to the Project
SPVs(except forthe Excluded SPVs)and securities createdinfavour of theIssuerinrespect of such Project SPV Debt

Apledge of allbonds, non-convertible debentures, or any other security (except the equity shares) of Project SPVs

A pledge of 100% (one hundred percent) equity shares (except for nominee shares) on a Fully Diluted Basis of
all Project SPVs

Anegative lien, on the immovable and movable assets (including current assets and cash flows) of the Project SPVs
Call option with the borrower:

The Issuer shall have the option to prepay the Outstanding Dues inrelation to the Tranche lll Debentures held by any
of the Tranche Il Debenture Holders on the 10 (ten) year anniversary of the Deemed Date of Allotment in relation to
the Tranche Ill Debentures. The Issuer may, after giving a prior written notice to the relevant Tranche Ill Debenture
Holder(s) on any day within 30 (thirty) days from the Call Option Date, prepay the entire Outstanding Dues in
relation to the Tranche lll Debentures and all obligations in relation thereto within 150 (one hundred and fifty) days
from the receipt of such notice by the Tranche Il Debenture Holders without payment of any prepayment or early
redemption premium.

Put option with Debt security holder(s):

The Tranche Il Debenture Holders shall have the option to require the mandatory redemption of the Tranche IlI
Debenturesonthe 10 (ten)yearanniversary of the Deemed Date of Allotmentinrelationto the Tranchelll Debentures.
Any Tranche lll Debenture Holder may, after giving a prior written notice to the Issuer on any day within 30 (thirty)
days from the Put Option Date, instruct the Issuer to mandatorily prepay the entire Outstanding Dues in relation to
the Tranche lll Debentures held by such Tranche Il Debenture Holder and all obligations in relation thereto without
payment of any prepayment or early redemption premium, and on the receipt of such notice from any Tranche llI
Debenture Holder, the Issuer shall make prepayment of their entire Outstanding Dues in relation to the Tranche llI
Debenturesandthe obligationsinrelationtheretowithin150 (one hundred andfifty) days fromreceipt of suchnotice.

Details of utilisation of secured, rated, listed, redeemable, non-convertible debt securities aggregating INR 11,500
millionis as follows:

(Allamount are inTin million unless otherwise stated)

Proposed Actual Unutilisation
Particulars Purpose utilisation utilisation upto upto March
March 31,2026 31,2026
Listed7.35% NCD 57,500 units Repayment of existing seniordebt 5,750.00 5,750.00 -
(Series A) and subordinate debtinrelationto
Listed 7.40% NCD 30,000 units 3 Project SPVs viz. Kaithal Tollway 3,000.00 3,000.00 _
(Series B) Ltd, Kishangarh Gulabpura Tollway
Listed7.40% NCD 27,500 units Ltd and IRB Hapur Moradabad 2,750.00 2,750.00 -
(Series C) Tollway Ltd
Total 11,500.00 11,500.00 -
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3. Unsecuredloansfromrelated parties

The unsecuredinterest free loans taken fromrelated parties is repayable within next one year from Balance Sheet date.
During the year, the Fund made repayments aggregating to ¥5207.22 million.

Refernote 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.

Note 14 : Other financial liabilities
(Allamount are in%in million unless otherwise stated)

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

Unclaimed Distribution 3.51 4.04
Total 3.51 4.04

Refer note 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.

Note 15 : Other liabilities
(Allamount are inin million unless otherwise stated)

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

Statutory dues payable (including TDS & GST) 0.83 413
Total 0.83 4.13

Note 16 : Current Borrowings
(Allamount are inZin million unless otherwise stated)

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

Current

Current maturities of long-term borrowings

- Indianrupeeloan frombank 508.93 267.62
Loans fromrelated parties (Unsecured) (Refer note 38)

- Interest free fromrelated parties 6,963.49 1,756.80
Current maturities of long-term borrowings from related parties

- Interestfree - 4,773.39
Total 7,472.42 6,797.81

Unsecured loans fromrelated parties

The unsecured interest free loans taken fromrelated parties is repayable within next one year from Balance Sheet date.

During the year, the Fund availed unsecured borrowings amounting to ¥ 5,207.69 million from banks and made repayments
aggregating to %1.00 million.

Refernote 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.

Note 17 : Trade Payables

(Allamount are in%in million unless otherwise stated)

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

(a) Totaloutstanding dues of micro enterprises and small enterprises (Refernote 25a) 1.69 2.96
(b) Total outstanding dues of creditors other than micro and small enterprises 5.33 10.88
Total 7.02 13.84
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Forrelated party balances, kindly refernote 38

Trade payables are non-interest bearing and are normally settled on 90 day terms.

Refernote 26 for fair values measurement & note 28 forinformation about the Fund's exposure to financial risk.

Note 18 :Finance costs

Particulars

Interest expense

- Banksandfinancialinstitutions

- Debentures

Subtotal (A)

Otherborrowing cost

- Interestunwinding onloan

- Amortisation of transaction cost
- Otherfinance costs

Subtotal (B)

Total (A+B)

(Allamount are inTin million unless otherwise stated)

[ZJAOGERCETdS e[Sl Forthe Year Ended
March 31, 2026 March 31, 2025

3,303.08 1,411.03
341.57 -
3,644.65 1,411.03
433.83 524.19
23.68 -
292.41 109.64
749.92 633.83
4,394.57 2,044.86

Note 19 :Other Expenses

Particulars

Advertisement expenses
Rent

Rates and taxes

Travelling and conveyance
Communication cost
Printing and stationery
Bank charges

Membership & Subscription
Total

(Allamount are inTin million unless otherwise stated)

IR GENCETA G} For the Year Ended
March 31, 2026 March 31,2025

0.14 0.01
0.02 -
0.1 0.02
0.1 -
0.10 0.10
0.03 0.04
0.02 1.42
0.83 2.36
1.36 3.95

Note 20 :Payment to auditor (including GST)

Particulars

As auditors:

- Statutory audit fees

- Limitedreview fees

- auditfees

In other capacity:

- Otherservices (certification fees)
Reimbursement of expenses

(Allamount are inTin million unless otherwise stated)

IR GENCETAZ [T} For the Year Ended
March 31, 2026 March 31,2025

1.77 1.27
1.86 0.64
- 0.21
0.09 0.08
0.26 0.1
3.98 2.31
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Note 21 :Tax expenses
(Allamount are inZin million unless otherwise stated)

Particulars XA LGN CEIA [Tl  For the Year Ended

March 31,2026 March 31, 2025
Current tax (including tax adjustments related to earlier years) (0.13) 0.13
(March 31,2026 (0.13 million) , March 31,20253 0.13 million)

Deferred tax(credit) / charge =
Total expenses (0.13) 0.13

Note 22 : Earnings per unit (EPU)
The following reflects the income and share data used in the basic and diluted EPU computations:

(Allamount are in¥ in million unless otherwise stated)

Particulars [HJ RGN CETISZ [Tl Forthe Year Ended
March 31,2026 March 31, 2025

Profit / (loss) attributable to Unit holders for basic and diluted earnings 7,049.03 3,417.64
Weighted average number of Units in calculating basic and diluted EPU 894,885,192 580,500,000
Basic earning per Unit (Rupees/unit) 7.88 5.89
Diluted earning per Unit (Rupees/unit) 7.88 5.89

Note : The Trust does not have any potentially dilutive units and therefore basic and dilutive EPU are the same.

Note 23 : Commitment and Contingencies
a. Capital commitments and other commitments

There are no capital and other commitments as at March 31,2026 (March 31,2025 : I NIL).

b. Contingent liability
There are no contingent liabilities as at March 31,2026 (March 31,2025 :  NIL).

Note 24 : Segment reporting

TheTrustis engagedininvestingininfrastructure assets primarily beingin the road sectorin India whichin the context of Ind AS
108 - Operating Segments is considered as the only segment. The Trust’s activities are restricted within India and hence, no
separate geographical segment disclosure is considered necessary.

Note 25 :Trade Payables
a) Details of dues to micro and small enterprises as per MSMED Act, 2006

The following details regarding Micro and small Enterprises has been determined to the extent such parties has been

identified on the basis of information available with the Trust.
(Allamount are inZin million unless otherwise stated)

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

(a) Principalamount remaining unpaid to any supplier as at the yearend 1.69 2.96
Interest due thereon - -
Total 1.69 2.96

(b) Amount of interest paid by the Trust in terms of section 16 of the MSMED - -
Act, 2006 along with the amount of the payment made to the supplier
beyond the appointed day during the accounting period.

(c) Amount of interest due and payable for the period of delay in making - -
payment (which have been paid but beyond the appointed day during the
period) but without adding the interest specified underthe MSMED, 2006

(d) Amount of interest accrued and remaining unpaid at the end of the - -
accounting period
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(Allamount are inin million unless otherwise stated)

Particulars e
March 31,2026

(e) The amount of furtherinterestremaining due and payable evenin the -
succeedingyears, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure underthe MSMED Act, 2006

As at

March 31, 2025

MSME ageing schedule as at

(Allamount are inTin million unless otherwise stated)

Particulars s
March 31, 2026 March 31, 2025
MSME Undisputed Dues
Unbilled amount 1.49 2.85
Lessthanlyear 0.20 0.1
1-2 Years - -
2-3Years - -
More than 3 years - -
Total dues to micro and small enterprises as per MSMED Act, 2006 1.69 2.96

There are no disputed dues to micro and small enterprises as per MSMED Act, 2006.

b) Ageing of creditors other than micro enterprises and small enterprises as at

(Allamount are inTin million unless otherwise stated)

Particulars Asat
March 31,2026 March 31, 2025
Undisputed Dues
Unbilled amount 1.33 1.91
Lessthanlyear 4.00 8.97
1-2 Years - -
2-3Years - -
More than 3years - -
Total dues to creditors other than micro enterprises and small enterprises 5.33 10.88

There are no disputed dues to creditors other than micro enterprises and small enterprises.

Note 26 :Fair Values
Financial assets and liabilities

The carrying values of financials instruments of the Trust are reasonable and approximations of fair values.

The accounting classification of each category of financial instruments, their carrying amounts and the categories of financial

assets and liabilities measured at fair value, are set out below:

(Allamount are inZin million unless otherwise stated)

Carrying amount Fair Value

Particulars As at As at As at

As at

(\GET( K W{ovI Y March 31,2025 EGEI( KiVi{rIY] March 31,2025

Financial assets
Financial assets measured at amortised cost

Loans (net of unamortised transaction cost) 137,041.87 45,635.71 -
Cash and cash equivalents 1,792.27 30.16 -
Bank balance otherthan cash and cash equivalents 2,764.16 644.68 -
Otherfinancial assets 6,213.14 3,702.74 -

Financial assets measured at fair value through
statement of Profit & Loss
Investments (Quoted)” 2,033.45 1,400.06 2,033.45
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(Allamount are inZin million unless otherwise stated)
Carrying amount Fair Value

Particulars As at As at As at As at
(\GET( I WiorlY March 31,2025 EGEI( RiVi{orLY] March 31,2025

Financial liabilities
Financial liabilities measured at amortised cost

Borrowings (net of unamortised transaction cost) 92,889.22 22,924.36 - -
Trade payables 7.02 13.84 - -
Otherfinancial liabilities 3.51 4.04 - -

# The cost of quotedinvestmentis ¥1862.29 million (March 31,2025:31265.39 million)

The management assessed that cash and cash equivalents, trade payables and other financial liabilities approximate their
carrying amounts largely due to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a
current transaction between willing parties, otherthanin a forced orliquidation sale.

TheTrustisrequired to present the Statement of total assets at fairvalue and Statement of total returns at fair value as per SEBI/
HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as a part of these standalone financial statements - Refer Statement
of Net assets at fair value and Statement of Total Returns at fair value.

The above investment does not include equity investment in subsidiaries.

Note 27 :Fair value hierarchy

Allfinancialinstruments for which fairvalue isrecognised or disclosed are categorised within the fair value hierarchy described
as follows, based on the lowest level input that is significant to the fair value measurement as a whole.

Level 1: Quoted price in active markets foridentical items (unadjusted)

Level 2: Observable direct orindirectinputs other thanlevel 1inputs

Level 3: Unobservable inputs (i.e. not derived from market data)

The following table presents fair value hierarchy of assets and liabilities measured at fair value on arecurring basis:

(Allamount are inZin million unless otherwise stated)
Fair value measurement at end of the reporting

Particulars —— year using
March 31, 2026
Levell Level 2 Level 3
Investments in mutual Trust (Quoted) 2,033.45 2,033.45 - -
(Allamount are in%in million unless otherwise stated)
- Fair value measurement at end of the reporting
Particulars year using
March 31,2025
are Levell Level 2 Level 3
Investments in mutual Trust (Quoted) 1,400.06 1,400.06 - -

There hasbeenno transfer between Level 1, Level 2 & Level 3 during the year.

Note 28 :Financial risk management objectives and policies

The Trust’srisk management policies are established to identify and analyse the risks faced by the Trust, to set appropriate risk
limitsand controls, and to monitorrisks and adherence to limits. Risk management policies and systems are reviewedregularly
toreflect changesin market conditions and the Trust’s activities.
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The Board of Directors of Investor Manager has overall responsibility for the establishment and oversight of the Trust’s risk
management framework.

Inperformingits operating,investingandfinancingactivities, the Trustis exposedto the Creditrisk, Liquidity riskand Marketrisk.

Market risk

Marketriskis therisk that the fair value of future cash flows of a financial instrument will fluctuate because of changesin market
prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk
and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits and investments.

Creditrisk

Creditriskis therisk thata counter party willnot meetits obligations under a financial instrument or customer contract, leading
to a financial loss. The Trust is exposed to credit risk from its investing activities including investments, loans, deposits with
banks and other financial instruments. As at March 31, 2026, and as at March 31, 2025 the credit risk is considered low since
substantial transactions of the Trust are with its subsidiaries.

Interestrate risk

Interest raterisk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Trust’s exposure to the risk of changes in market interest rates relates primarily to the Trust’s long-
term debt obligations with floating interest rates.

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change ininterest rates on that portion of loans
and borrowings affected, after the excluding the credit exposure for which interest rate swap has been taken and hence
the interest rate is fixed. With all other variables held constant, the Trust's profit before taxis affected through the impact on

floating rate borrowings, as follows:
(Allamount are in%in million unless otherwise stated)

Particulars TGN CEIAZC[Te ) For the Year Ended
March 31,2026 March 31,2025

Increase in basis points 50 50
Effect on profit before tax

- INR 374.21 82.31
Decrease in basis points 50 50
Effect on profit before tax

- INR (374.21) (82.31)
Liquidity risk

Liquidity risk is the risk that the Trust may not be able to meet its present and future cash and collateral obligations without
incurring unacceptable losses. The Trust’s objective is to, at all times maintain optimum levels of liquidity to meet its cash and
collateral requirements. The Trust closely monitors its liquidity position and deploys a robust cash management system. It
maintains adequate sources of financing including debt and overdraft from banks at an optimised cost.

The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit period
takento settle trade payablesis about 30 to 90 days. The other payables are with short-term durations. The carrying amounts
are assumed to be a reasonable approximation of fair value. The following table analyses financial liabilities by remaining
contractual maturities:
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a) The table below summarises the maturity profile of the Trust's financial liabilities based on contractual undiscounted

payments:
(Allamount are in%in million unless otherwise stated)

Less th
essthan 3 3 -12 months Tto Syears >5years Total
month

As at March 31, 2026

Borrowings 1,800.94 12,369.95 37,796.17 104,185.61 156,152.66
Other financial liabilities - 1o - - 3.51
Trade payables 7.02 - - - 7.02
Total 1,807.96 12,373.46 37,796.17 104,185.61 156,163.19

(Allamount are inTin million unless otherwise stated)
As atMarch 31,2025 Less than 3 3 - 12 months 1to 5years > 5years Total

month

Borrowings 430.26 7,816.15 8,233.03 16,834.15 33,313.59
Otherfinancial liabilities - 4.04 - - 4.04
Trade payables 13.84 - - - 13.84
Total 44410 7,820.19 8,233.03 16,834.15 33,331.47

At present, the Trust does expects to repay all liabilities at their contractual maturity. In order to meet such cash
commitments, the operating activity is expected to generate sufficient cashinflows.

b. The Fund has the following undrawn committed borrowing facilities at the end of the reporting period:

(Allamount are inTin million unless otherwise stated)

Asat 31 March 2026
Expiry within one year 3,243.23 3,243.23
Expiry within one and two years 623.00 623.00
Expiry in more than two years - -

3,866.22 3,866.22

(Allamount are inTin million unless otherwise stated)

As at 31March 2025 Floating rate Total
Expiry within one year - -
Expiry within one and two years - -
Expiry in more than two years 9,933.22 9,933.22

9,933.22 9,933.22

Note 29 :Capital management

Capital includes equity attributable to the unit holders to ensure that it maintains an efficient capital structure and healthy
capitalratiosin order to supportits business and maximise unitholdervalue. The Trust managesits capital structure and makes
adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or adjust the capital
structure, the Trust may adjust the dividend payment to unitholders, return of capital to shareholders or issue new units. No
changes were made in the objectives, policies or processes during the quarter and year ended March 31,2026 and March 31,
2025 respectively.

The Trust monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. Net debtis calculated

asloans andborrowings less cash and cash equivalents.
(Allamount are inTin million unless otherwise stated)

Particulars Asat

March 31,2026 March 31,2025
Borrowings (Gross of transaction cost) (Note 13,16) 93,496.02 23,091.65
Less: Cash and cash equivalents (Note 6) (1,792.27) (30.16)
Net debt (A) 91,703.75 23,061.49
Total Equity (Note 11,12) - (B) 91,461.56 48,500.99
Gearing ratio (in times) (A /B) 1.00 0.48
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In order to achieve this overall objective, the Trust's capital management, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements.
Breachesinmeeting the financial covenants would permit the bank toimmediately callloans and borrowings. There have been
no breachesin the financial covenants of any interest-bearing borrowings in the current period.

Note 30 : Distribution made
(Allamount are inTin million unless otherwise stated)

Particulars Asat Asat
March 31, 2026 March 31, 2025

Distributed during the year as :

Interest 4,263.39 2,896.70
Return on capital 1,295.17 1,131.98
Dividend 608.24 615.33
Total 6,166.80 4,644.01

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

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

Note 31 :Details of Investment management fees

Details of fees paid to investment manager as required pursuant to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/
CIR/2025/102 dated July 11,2025 are as under:

Pursuant to the Investment Management Agreement dated March 3, 2016, as amended from time to time, the Investment
Manager is entitled to receive anInvestment Management Fee calculated at the rate of 1% per annum, exclusive of applicable
Goods and Services Tax (GST), on the consolidated toll revenue of the Trust (net of any premium paid to, or revenue shared
with, the National Highways Authority of India (NHAI)) as at the end of the relevant reporting period. Such fee is subject to a
minimum (floor) of INR 100.00 million and a maximum (cap) of INR 250.00 million per annum. The Investment Management
Fee has been determined in consideration of the Investment Manager’s role in managing the Trust and its underlying
investments. There have been no changesin the methodology for the computation of fees payable to the Manager during the
yearended March 31,2026.

Note 32 :Taxes

In accordance with section 10 (23FC) of the Income Tax Act, the income of business Trust in the form of interest & dividend
received or receivable from Project SPV is exempt from tax. Accordingly, the Trust is not required to provide any current tax
liability. Further, deferred tax assets on carry forward losses is not being created since there is no virtual certainty of reversal of
the same in the near future.

The major components of income tax expense for the year ended March 31,2026 and March 31,2025 are:
(Allamount are in%in million unless otherwise stated)

Particulars IR GENCEIAG [T}l For the Year Ended
March 31,2026 March 31, 2025

Currentincome tax:

Currentincome taxcharge - 0.13
Adjustments inrespect of currentincome tax of previous year (0.13) -
(March 31,2026 (0.13 million) , March 31,2025 0.13 million)

Income tax expense reported in the statement of profit orloss (0.13) 0.13
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Trust is a business trust registered under SEBI InvIT
Regulations. Hence, the interest and dividend received
or receivable by Trust from SPV's is exempt from
tax under section 10(23FC) of the Income-tax Act,
1961(Act). Further any expenditure incurred in relation
to earning the exempt income is not tax deductible
in view of the provisions of section 14A of the Act.
The income of Trust other than exempt income mentioned
above, is chargeable to tax at the maximum marginal
rates in force of 39.00% (for the year ended March 3],
2025:39.00%)."

Note 33 : Disclosure Pursuant To Ind As 36
“Impairment Of Assets

In respect of the surrendered projects, the recoverable
amounts has been computed by the Management based on
areview of the financial position of the said subsidiaries. For
the investments in IDAA and IRBSD, provision forimpairment
aggregatingto328.53 million (Previous Year: ¥761.53 million
) has beenrecognised in the statement of profit and loss for
the year ended March 31,2026.

Based on a review of the future discounted cash flows
of the subsidiaries, the recoverable amount is higher
than the carrying amount of the investments except for
the investments in IRBPA and accordingly, provision for
impairment aggregating to 34,363.81 million (Previous Year:
% 3,815.52 million) recognised in the statement of profit and
loss forthe yearended March 31,2026.

Note 34 : Note on Day one fair valuationimpact

The Trust is in receipt of borrowings from subsidiary
companies which are accounted for at fair value. The initial
impact due to fair valuation amounting to Nil ( Previous year
%10.26 million) has been included as part of Other Income
and the subsequent unwinding impact of such fair valuation
would be charged to the Statement of Profit & loss account.

Note 35 : Business combination

A. Acquisition of IRB Hapur Moradabad Tollway
Limited (IHTML), Kaithal Tollway Limited (KTL), and

Kishangarh Gulabpura Tollway Limited (KGTL)

In terms of Share Purchase Agreements (SPAs) dated
October2,2025enteredamongstthelRBInfrastructure
Trust ("Seller”), MMK Toll Road Private Limited ("IRBIT
Investment Manager”), IRB InvIT Fund ("Purchaser"),
IRB Infrastructure Private Limited ("IRBIF Investment
Manager"), IRB Hapur Moradabad Tollway Limited ("IRB
HMTL"), Kaithal Tollway Limited ("KTL") and Kishangarh
Gulabpura Tollway Limited ("KGTL") (thereinafter
referred to as ""the parties""), on November O1, 2025
the Trust has acquired 100% of the equity share capital
of IRBHapurMoradabadTollway Limited (IHMTL), Kaithal
Tollway Limited (KTL) and Kishangarh Gulabpura Tollway
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Limited (KGTL) (collectively referred as “Project SPVs”)
from IRB Infrastructure Trust (“Private InvIT”) for an
agreed purchase consideration of 49,050.00 million,
resultinginan enterprise value of 384,360.00 million.

The management applied the optional concentration
test, under Ind AS 103 "Business Combination”, and
concludedthat the acquired set of activities and assets
isnotabusinessbecause substantially all of the fairvalue
of the gross assets acquired is concentrated under
single identifiable assets i.e. Toll Collection Rights.
Accordingly, this transaction has been accounted foras
an asset acquisition.

Acquisition of VM7 Expressway Private Limited (VM7)

In terms of Share Purchase Agreements (SPAs)
dated December 1, 2025 entered amongst the IRB
Infrastructure Developers Limited ("Seller"), IRB InvIT
Fund ("Purchaser"), IRB Infrastructure Private Limited
("Investment Manager) and VM7 Expressway Private
Limited (thereinafter referred to as "the parties"), on
December01,2025 the Trust completed the acquisition
of 100% of the equity share capital of VM7 Expressway
Private Limited (VM7)fromIRB Infrastructure Developers
Limited (“Sponsor/ Project Manager”) for an agreed
purchase consideration of ¥5,130.00 million, resulting
in an enterprise value 0f12,170.60 million.

The management applied the optional concentration
test, under Ind AS 103 "Business Combination”, and
concluded that the acquired set of activities and assets
is not a business because substantially all of the fair
value of the gross assets acquired is concentrated
under Receivable under Service Concession
Arrangements , with similar risk characteristics.
Accordingly, this transactionhasbeenaccountedforas
an assetacquisition.

Note 36 : Details of unit issued

In the month of October 2025, the Trust has issued
54,14,05,000 units (the “units”) at a price of 60.00 per unit
(the “issue price”) to institutional investors and has raised
%32,484.30 million, in accordance with the Securities and
Exchange Board of India (Infrastructure Investment Trust)
Regulations, 2014, as amended and the master circular
issued by the Securities and Exchange Board of India bearing
number SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July
11,2025, as amended (“Master Circular”).

OnNovember3,2025,theTrusthasissued15,96,95,000 units
at anissue price of ¥62.95 per unit, i.e., price as determined
in accordance with the paragraph 7.5.A of Chapter 7 of the
Master Circular, as amended, for an aggregate amount of up
t0310,052.80 million on a preferential basis.
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On November 4, 2025, the Trust has allotted 1,15,000 senior, secured, rated, listed, redeemable, non-convertible debt
securities aggregating up to INR11,500.00 millionin three series on private placement basis (‘NCDs”) to eligible investors.

Details of utilisation of unit capital/ NCDs raised during the year s as follows:

(Allamount are inTin million unless otherwise stated)

Proposed Actual Unutilisation

Particulars Purpose utilisation utilisation upto upto March

March 31,2026 31,2026

Issued 54,14,05,000 units (the For partial funding of the acquisition 31,300.00 31,300.00 -
units”)ataprice of360.00 per of IRB Hapur Moradabad Tollway
unit Limited, Kaithal Tollway Limited and
Kishangarh Gulabpura Tollway Limited

General Corporate Purposes 1,184.30 1,184.30 -

Issued15,96,95,000unitsatan  The Trust would utilize the funds for 10,052.80 10,052.80 -
issue price of ¥62.95 perunit partial funding of the acquisition
of IRB Hapur Moradabad Tollway
Limited, Kaithal Tollway Limited and
Kishangarh Gulabpura Tollway Limited

Listed 7.35% NCD 57,500 Repayment of existing senior debt 5,750.00 5,750.00 -
units (Series A) and subordinate debt in relation to 3

Listed 7.40% NCD 30,000 Project SPVs viz. Kaithal Tollway Ltd, 3,000.00 3,000.00 -
units (Series B) Kishangarh Gulabpura Tollway Ltd and

Listed 7.40% NCD 27,500 IRB Hapur Moradabad Tollway Ltd 2,750.00 2,750.00 -

units (Series C)
Total 54,037.10 54,037.10 -

Note 37 :Loans or advances to specified persons
(Allamount are inTin million unless otherwise stated)

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

Particulars Amount Amount
A % of Total » . % of Total”
outstanding outstanding

Promoters - - - -
Directors - - - -
KMPs - - - -
Related Parties 139,367.38 100% 47,392.56 100%
Total aggregate loans 139,367.38 100% 47,392.56 100%

‘representsloan oradvance in the nature of loan

“represents percentage to the total Loans and Advances in the nature of loan

Note 38 :Statement of related party transactions
I. Related Party Disclosure
(i) Subsidiaries/ SPVs

IDAA Infrastructure Limited (IDAAIL)

IRB Jaipur Deoli Tollway Limited (IJDTL)

IRB Pathankot Amritsar Toll Road Limited (IPATRL)
IRB Surat Dahisar Tollway Limited (ISDTL)

IRB Talegaon Amravati Tollway Limited (ITATL)

IRB Tumkur Chitradurga Tollway Limited (ITCTL)
M.V.R. Infrastructure & Tollways Limited (MITL)

VK1 Expressway Limited (VK1)
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Kaithal Tollway Limited (KTL) (w.e.f. November 01, 2025)

Kishangarh Gulabpura Tollway Limited (KGTL) (w.e.f. November 01, 2025)
IRB Hapur Moradabad Tollway Limited (IHMTL) (w.e.f. November O1,2025)
VM7 Expressway Private Limited (VM7) (w.e.f. December 01,2025)

(ii) PartiestothelnviIT
(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end)

IRB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager)
IRB Infrastructure Private Limited (IRBFL) (Investment Manager)

IDBI Trusteeship Services Limited (ITSL) (Trustee)

Ideal Road Builders Private Limited (IRBPL) (Sponsor group)

(iii) Promoters of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar

Mrs. Deepali V. Mhaiskar
Virendra D. Mhaiskar HUF

(iv) Directors of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar

Mrs. Deepali V. Mhaiskar

Ms. Priti Savla

Mr. Ravindra Dhariwal

Mr. Bajrang Lal Gupta (w.e.f. April 01,2024)

Mr. Vijay Nautamlal Bhatt (w.e.f. April O1,2024)

Mr. Luis Aguirre de Carcer Cabezas (w.e.f. December 29,2024)
Mr. Ajay Kumar Singh (w.e.f. February 5,2025)

Mr. Sandeep J. Shah (till February 04, 2025)

Mr. Jose Angel Tamariz Martel Goncer (upto December 09, 2024)

(v) Directors of Subsidiaries of Sponsor (Sponsor Group)
(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end)
Mr. Virendra D. Mhaiskar

Mrs. Deepali V. Mhaiskar
Mr. Rajpaul S. Sharma
Mr. Amitabh Murarka

Mr. Aryan Mhaiskar

Ms. Shilpa Todankar

Mr. Abhay Phatak
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Mr. Sudhir Rao Hoshing

Ms. Arati Taskar

Mr. Nagendraa Parakh

Mr. Nitin Bansode (w.e.f. February 15, 2025)

Mr. Nikhil Maniar (w.e.f. February 15,2025)

Mr. Bajrang Lal Gupta (w.e.f. February 05, 2025)
Mr. Dhananjay K. Joshi (till February 15,2025)

(vi) Investmentin trust by sponsor

IRB Infrastructure Trust (Private InvIT)

(vii) Promoter of Investment Manager

IRB Infrastructure Developers Limited

(viii) Directors of Investment Manager
Mr. Rajinder Pal Singh

Mr. Sunil Tandon

Mr. Nikesh Jain

Mr. Rushabh Gandhi

Mrs. Anusha Date

Mr. Jitender Kumar Chauhan (w.e.f. March 01,2025)
Mr. Vinod Kumar Menon (till February 28, 2025)

(ix) Relative of directors of Investment Manager & Subsidiaries company

(Only with whom there have been transactions during the period / year and /or there was balance outstanding at the
period / year end)

Mrs. Nayana Gandhi
(x) Directors of Subsidiaries company /SPV’s
Mr. Vinod Kumar Menon
Mr. Rushabh Gandhi
Mr. Sumit Banerjee
Mr. Omprakash Singh
Mrs. Kshama Vengsarkar
Mr. Darshan Sangurdekar
Mr. Chandrashekhar S. Kaptan (w.e.f. May 04,2024)
Mr. Bajrang Lal Gupta (tillMay 03,2024)
Ms. Swapna Arya (w.e.f. November 06,2025)
(xi) Relative of directors of Subsidiaries company / SPV’s

(Only with whom there have been transactions during the period / year and /or there was balance outstanding at the
period / year end)

Mrs. SurabhiBanerjee
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(xii) Promotors of Trustee
IDBI Bank Limited

Life Insurance Corporation of India
GeneralInsurance Corporation of India

(xiii) Directors of Trustee

Mr. Pradeep Kumar Malhotra

Ms. Baljinder Kaur Mandal (till September 30, 2025)

Mr. Jayakumar Subramonia Pillai

Mr. Arun Kumar Agarwal (w.e.f. July 19,2024)

Mr. Hare Krushna Dandapani Panda (w.e.f. July 19,2024)
Mr. Balkrishna Variar (w.e.f. June 24,2024)

Mr. Soma Nandan Satpathy (w.e.f. January 16, 2025)

Mr. Pradeep Kumar Jain (till December 20, 2024)

Ms. Jayashree Vijay Ranade (till April 18, 2024)

Mr. Kumar Neel Lohit (w.e.f. October15,2025)

Il. Related party transaction during the period

(Allamount are in%in million unless otherwise stated)

Sr. Particulars Relation IR OGERCEIdShTe TN For the Year Ended
No. March 31, 2026 March 31, 2025

1 Repayment of subordinate debt 1,507.52 1,598.50
IRB Jaipur Deoli Tollway Limited (1JDTL) Subsidiary 1,195.32 -
IRB Pathankot Amritsar Toll Road Subsidiary 312.20 1,598.50
Limited (IPATRL)

2 Secured loan given (Long term) 50,570.52 -
VK1 Expressway Limited (VK1) Subsidiary 8,160.93 -
Kaithal Tollway Limited (KTL) Subsidiary 12,215.00 -
Kishangarh Gulabpura Tollway Limited Subsidiary 8,944.40 -
(KGTL)

IRB Hapur Moradabad Tollway Limited Subsidiary 14,209.60 -
(IHMTL)
VM7 Expressway Private Limited (VM7) Subsidiary 7,040.59 -

3 Repayment of secured loan (Long term) 3,849.21 1,350.54
IRB Jaipur Deoli Tollway Limited (1JDTL) Subsidiary 495.74 455.90
IRB Pathankot Amritsar Toll Road Subsidiary 456.78 375.35
Limited (IPATRL)

IRB Talegaon Amravati Tollway Limited Subsidiary 247.82 198.03
(ITATL)
M.V.R. Infrastructure & Tollways Limited ~ Subsidiary 214.52 321.26
(MITL)
VK1 Expressway Limited (VK1) Subsidiary 427.35 -
Kaithal Tollway Limited (KTL) Subsidiary 680.50 -
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(Allamount are inTin million unless otherwise stated)

Sr. Particulars Relation I A CACETdS o [STe M  For the Year Ended
No. March 31,2026 March 31, 2025

Kishangarh Gulabpura Tollway Limited Subsidiary 830.90 -
(KGTL)
IRB Hapur Moradabad Tollway Limited Subsidiary 495.60 -
(IHMTL)

4 Unsecured loan given (Long term) 46,371.97 5,899.42
IRB Jaipur Deoli Tollway Limited (IJDTL) Subsidiary 1,639.86 1,140.00
IRB Pathankot Amritsar Toll Road Subsidiary 770.98 3,504.40
Limited (IPATRL)

IRB Talegaon Amravati Tollway Limited Subsidiary 155.32 550.00
(ITATL)

IRB Tumkur Chitradurga Tollway Limited ~ Subsidiary 210.00 602.82
(ITCTL)

M.V.R.Infrastructure & Tollways Limited ~ Subsidiary - 102.20
(MITL)

VK1 Expressway Limited (VK1) Subsidiary 19.30 -
Kaithal Tollway Limited (KTL) Subsidiary 13,919.80 -
Kishangarh Gulabpura Tollway Limited Subsidiary 10,557.95 -
(KGTL)

IRB Hapur Moradabad Tollway Limited Subsidiary 14,634.67 -
(IHMTL)

VM7 Expressway Private Limited (VM7) Subsidiary 4,464.09 -

5 Repayment of unsecuredloan (Long term) 829.08 1,003.00
IRB Pathankot Amritsar Toll Road Subsidiary 19.30 -
Limited (IPATRL)

M.V.R.Infrastructure & Tollways Limited ~ Subsidiary 102.20 -
(MITL)
VK1 Expressway Limited (VK1) Subsidiary 707.58 1,003.00

6 Unsecured loans given (Short term) 592.94 322.77
IRB Pathankot Amritsar Toll Road Subsidiary - 20.00
Limited (IPATRL)

VK1 Expressway Limited (VK1) Subsidiary 292.87 302.77
Kaithal Tollway Limited (KTL) Subsidiary 41.79 -
Kishangarh Gulabpura Tollway Limited Subsidiary 160.00 -
(KGTL)

IRB Hapur Moradabad Tollway Limited Subsidiary 78.28 -
(IHMTL)

VM7 Expressway Private Limited (VM7) Subsidiary 20.00 -

7 Repayment of unsecured loan given 882.30 2,623.67
(Short term)

IRB Jaipur Deoli Tollway Limited (IJDTL) Subsidiary - 914.40
IRB Pathankot Amritsar Toll Road Subsidiary - 921.80
Limited (IPATRL)

IRB Talegaon Amravati Tollway Limited Subsidiary - 433.85
(ITATL)

IRB Tumkur Chitradurga Tollway Limited  Subsidiary - 340.22
(ITCTL)

VK1 Expressway Limited (VK1) Subsidiary 582.23 13.40
Kaithal Tollway Limited (KTL) Subsidiary 41.79 -
Kishangarh Gulabpura Tollway Limited Subsidiary 160.00 -
(KGTL)

IRB Hapur Moradabad Tollway Limited Subsidiary 78.28 -
(IHMTL)

VM7 Expressway Private Limited (VM7) Subsidiary 20.00 -

8 Unsecured loan taken (Long term) - 66.69
IRB Surat Dahisar Tollway Limited (ISDTL)  Subsidiary - 66.69
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Sr. Particulars Relation [HJAOERCETIZ Tl For the Year Ended
No. March 31, 2026 March 31, 2025

9 Repayment of unsecured loan taken 5,207.22 1,748.80
(Long term)

IRB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 5,207.22 -
IDAA Infrastructure Limited (IDAAIL) Subsidiary - 1,748.80

10  Unsecuredloantaken (Short term) 5,207.69 1,758.80
IRB Surat Dahisar Tollway Limited (ISDTL)  Subsidiary 5,207.69 -
IDAA Infrastructure Limited (IDAAIL) Subsidiary - 1,758.80

1 Repayment of unsecured loan taken 1.00 2.00
(Short term)

IDAA Infrastructure Limited (IDAAIL) Subsidiary 1.00 2.00

12  Interestincome 10,724.86 6,176.56
IRB Jaipur Deoli Tollway Limited (1JDTL) Subsidiary 1,553.81 1,552.13
IRB Pathankot Amritsar Toll Road Subsidiary 2,243.32 2,115.92
Limited (IPATRL)

IRB Talegaon Amravati Tollway Limited Subsidiary 646.74 658.82
(ITATL)

IRB Tumkur Chitradurga Tollway Limited ~ Subsidiary 1,624.84 1,598.65
(ITCTL)

M.V.R.Infrastructure & Tollways Limited ~ Subsidiary 21.52 66.64
(MITL)

VK1 Expressway Limited (VK1) Subsidiary 636.24 184.40
Kaithal Tollway Limited (KTL) Subsidiary 1,320.72 -
Kishangarh Gulabpura Tollway Limited Subsidiary 971.09 -
(KGTL)

IRB Hapur Moradabad Tollway Limited Subsidiary 1,468.90 -
(IHMTL)

VM7 Expressway Private Limited (VM7) Subsidiary 237.68 -

13 Dividendincome 618.46 447.88
M.V.R. Infrastructure & Tollways Limited  Subsidiary 618.46 447.88
(MITL)

14  Otherincome - Interest unwinding- - 10.26
loan
IRB Surat Dahisar Tollway Limited (ISDTL) Subsidiary - 10.26

15  Finance cost - Interest unwinding on 433.83 524.19
loan
IRB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 433.83 397.30
IDAA Infrastructure Limited (IDAAIL) Subsidiary - 126.89

16  Investment Management fees 118.00 118.00
(including indirect taxes)

IRB Infrastructure Private Limited Investment Manager 118.00 118.00
(IRBFL)

17  Distributionin the form of interest 771.86 538.70
IRB Infrastructure Developers Limited Sponsor & Project Manager 695.16 462.60
(IRBIDL)

Mr. Virendra D. Mhaiskar Director of Sponsor & Project 62.55 61.08
Manager and Subsidiaries of
Sponsor

Mrs. Deepali V. Mhaiskar Director of Sponsor & Project 10.22 9.81
Manager and Subsidiaries of
Sponsor

Mr. Vijay Nautamlal Bhatt Director of Sponsor & Project 0.61 0.60
Manager
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Sr.

No.

18

Particulars

Mr. Vinod Kumar Menon

Mr. Bajrang Lal Gupta

Mr. Sumit Banerjee
Mrs. SurabhiBanerjee

Mrs. Nayana Gandhi

Mr. Dhananjay K. Joshi

Mr. Sudhir Rao Hoshing

Mr. Rajpaul S. Sharma

Mr. Amitabh Murarka

Mr. Aryan Mhaiskar

Ms. Shilpa Todankar

Mr. Abhay Phatak

Mr.Nagendraa Parakh

Mr. Nitin Bansode

Mr. Ajay Deshmukh

Distribution in form of return of capital
IRB Infrastructure Developers Limited

(IRBIDL)
Mr. Virendra D. Mhaiskar

Mrs. DeepaliV. Mhaiskar

Mr. Vijay Nautamlal Bhatt

Mr. Vinod Kumar Menon

Mr. Bajrang Lal Gupta

Mr. Sumit Banerjee

Mrs. SurabhiBanerjee

Statutory Reports | Financial Statements |

(Allamount are inTin million unless otherwise stated)

Relation IR OENCETA o) For the Year Ended
March 31, 2026

March 31, 2025

Director of Investment 0.15 0.15
Manager & Subsidiaries
company
Director of Sponsor & Project 0.05 0.05
Manager and Subsidiaries of
Sponsor
Director of Subsidiaries 0.28 0.27
company
Relative of directors of 0.15 0.15
Subsidiaries company
Relative of directors of 0.15 0.15
Investment Manager &
Subsidiaries company
Directors of Subsidiaries of - 0.07
Sponsor (Sponsor Group)
Directors of Subsidiaries of - 0.80
Sponsor (Sponsor Group)
Directors of Subsidiaries of 0.05 0.05
Sponsor (Sponsor Group)
Directors of Subsidiaries of 0.05 0.05
Sponsor (Sponsor Group)
Directors of Subsidiaries of 1.28 1.25
Sponsor (Sponsor Group)
Directors of Subsidiaries of 0.05 0.05
Sponsor (Sponsor Group)
Directors of Subsidiaries of 0.10 0.10
Sponsor (Sponsor Group)
Directors of Subsidiaries of 0.64 1.35
Sponsor (Sponsor Group)
Directors of Subsidiaries of 0.13 0.12
Sponsor (Sponsor Group)
Directors of Subsidiaries of 0.24 -
Sponsor (Sponsor Group)

230.79 210.59
Sponsor & Project Manager 213.95 180.77
Director of Sponsor & Project 13.71 23.87
Manager and Subsidiaries of
Sponsor
Director of Sponsor & Project 2.24 3.90
Manager and Subsidiaries of
Sponsor
Director of Sponsor & Project 0.13 0.23
Manager
Director of Investment 0.03 0.06
Manager & Subsidiaries
company
Director of Sponsor & Project 0.01 0.02
Manager and Subsidiaries of
Sponsor
Director of Subsidiaries 0.06 0.1
company
Relative of directors of 0.03 0.06

Subsidiaries company
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Particulars
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(Allamount are inZin million unless otherwise stated)

Relation XA LGN CEIA [Tl  For the Year Ended
March 31, 2026 March 31,2025

Mrs. Nayana Gandhi Relative of directors of 0.03 0.06
Investment Manager &
Subsidiaries company

Mr. Dhananjay K. Joshi Directors of Subsidiaries of - 0.03
Sponsor (Sponsor Group)

Mr. Sudhir Rao Hoshing Directors of Subsidiaries of - 0.31
Sponsor (Sponsor Group)

Mr. Rajpaul S. Sharma Directors of Subsidiaries of 0.01 0.02
Sponsor (Sponsor Group)

Mr. Amitabh Murarka Directors of Subsidiaries of 0.01 0.02
Sponsor (Sponsor Group)

Mr. Aryan Mhaiskar Directors of Subsidiaries of 0.28 0.49
Sponsor (Sponsor Group)

Ms. Shilpa Todankar Directors of Subsidiaries of 0.01 0.02
Sponsor (Sponsor Group)

Mr. Abhay Phatak Directors of Subsidiaries of 0.02 0.04
Sponsor(Sponsor Group)

Mr.Nagendraa Parakh Directors of Subsidiaries of 0.12 0.53
Sponsor (Sponsor Group)

Mr. Nitin Bansode Directors of Subsidiaries of 0.03 0.05
Sponsor (Sponsor Group)

Mr. Ajay Deshmukh Directors of Subsidiaries of 0.12 -
Sponsor (Sponsor Group)

Distribution in form of dividend 110.46 114.45

IRB Infrastructure Developers Limited Sponsor & Project Manager 98.91 98.27

(IRBIDL)

Mr. Virendra D. Mhaiskar Director of Sponsor & Project 9.42 12.97
Manager and Subsidiaries of
Sponsor

Mrs. Deepali V. Mhaiskar Director of Sponsor & Project 1.54 2.09
Manager and Subsidiaries of
Sponsor

Mr. Vijay Nautamlal Bhatt Director of Sponsor & Project 0.09 0.13
Manager

Mr. Vinod Kumar Menon Director of Investment 0.02 0.03
Manager & Subsidiaries
company

Mr. Bajrang Lal Gupta Director of Sponsor & Project 0.01 0.01
Manager and Subsidiaries of
Sponsor

Mr. Sumit Banerjee Director of Subsidiaries 0.04 0.06
company

Mrs. SurabhiBanerjee Relative of directors of 0.02 0.03
Subsidiaries company

Mrs. Nayana Gandhi Relative of directors of 0.02 0.03
Investment Manager &
Subsidiaries company

Mr. Dhananjay K. Joshi Directors of Subsidiaries of - 0.02
Sponsor (Sponsor Group)

Mr. Sudhir Rao Hoshing Directors of Subsidiaries of - 0.17
Sponsor (Sponsor Group)

Mr. Rajpaul S. Sharma Directors of Subsidiaries of 0.01 0.01

Sponsor(Sponsor Group)
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(Allamount are inTin million unless otherwise stated)

ST Particulars Relation For the Year Ended
No. March 31,2026 March 31, 2025
Mr. Amitabh Murarka Directors of Subsidiaries of 0.01 0.01
Sponsor (Sponsor Group)
Mr. Aryan Mhaiskar Directors of Subsidiaries of 0.19 0.27
Sponsor (Sponsor Group)
Ms. Shilpa Todankar Directors of Subsidiaries of 0.01 0.01
Sponsor (Sponsor Group)
Mr. Abhay Phatak Directors of Subsidiaries of 0.02 0.02
Sponsor (Sponsor Group)
Mr.Nagendraa Parakh Directors of Subsidiaries of 0.10 0.29
Sponsor (Sponsor Group)
Mr. Nitin Bansode Directors of Subsidiaries of 0.02 0.03
Sponsor (Sponsor Group)
Mr. Ajay Deshmukh Directors of Subsidiaries of 0.03 -
Sponsor (Sponsor Group)
20 Trusteefee 2.95 2.95
IDBI Trusteeship Services Limited (ITSL)  Trustee 2.95 2.95
21 Rentpaid 0.02 -
Ideal Road Builders Private Limited Sponsor group 0.02 -
(IRBPL)
22 Consideration paid towards 15,541.87 -
acquisition of equity shares of SPVs
IRB Infrastructure Developers Limited Sponsor & Project Manager 665.91 -
(IRBIDL)
IRB Infrastructure Trust (Private InvIT) Investmentin trust by 14,875.96 -
sponsor
Related party outstanding balances
(Allamount are inTin million unless otherwise stated)
Sr. . . As at As at
No. Particulars Relation March 31, 2025
1 Equity Investment 30,026.88 14,485.01
IRB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 5,323.25 5,323.25
IRB Jaipur Deoli Tollway Limited (IJDTL) Subsidiary 1,317.50 1,317.50
IDAA Infrastructure Limited (IDAAIL) Subsidiary 1,981.20 1,981.20
IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 990.90 990.90
IRB Talegaon Amravati Tollway Limited (ITATL) Subsidiary 492.50 492.50
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 1,5655.00 1,555.00
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 1,090.20 1,090.20
VK1 Expressway Limited (VK1) Subsidiary 1,734.46 1,734.46
Kaithal Tollway Limited (KTL) Subsidiary 13,702.49 -
IRB Hapur Moradabad Tollway Limited (IHMTL) Subsidiary 1173.47 -
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary - -
VM7 Expressway Private Limited (VM7) Subsidiary 665.91 -
2 Subordinated debt 6,837.08 8,344.60
IRB Jaipur Deoli Tollway Limited (IJDTL) Subsidiary 2,757.18 3,952.50
IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 1,047.40 1,359.60
IRB Talegaon Amravati Tollway Limited (ITATL) Subsidiary 1,477.50 1,477.50
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 1,555.00 1,555.00
3 Secured loanreceivable (Long term) 75,698.60 28,977.30
IRB Jaipur Deoli Tollway Limited (IJDTL) Subsidiary 7,403.68 7,899.42
IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 7,626.80 8,083.59
IRB Talegaon Amravati Tollway Limited (ITATL) Subsidiary 3,160.68 3,408.49
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 9,371.28 9,371.28
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S particulars Relation Asat As at
No. March 31, 2026 March 31, 2025

M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary - 214.52
VK1 Expressway Limited (VK1) Subsidiary 7,733.57 -
Kaithal Tollway Limited (KTL) Subsidiary 11,534.50 -
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary 8,113.50 -
IRB Hapur Moradabad Tollway Limited (IHMTL) Subsidiary 13,714.00 -
VM7 Expressway Private Limited (VM7) Subsidiary 7,040.59 -
4 Unsecured loanreceivable (Long term) 63,668.78 18,125.89
IRB Jaipur Deoli Tollway Limited (1JDTL) Subsidiary 5,509.73 3,869.86
IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 9,629.26 8,877.58
IRB Talegaon Amravati Tollway Limited (ITATL) Subsidiary 1,764.76 1,609.45
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 3,188.52 2,978.52
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary - 102.20
VK1 Expressway Limited (VK1) Subsidiary - 688.28
Kaithal Tollway Limited (KTL) Subsidiary 13,919.80 -
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary 10,557.95 -
IRB Hapur Moradabad Tollway Limited (IHMTL) Subsidiary 14,634.67 -
VM7 Expressway Private Limited (VM7) Subsidiary 4,464.09 -
5 Unsecured loanreceivable (Short term) - 289.37
VK1 Expressway Limited (VK1) Subsidiary - 289.37
6 Interestreceivable 6,186.38 3,700.63
IRB Jaipur Deoli Tollway Limited (1JDTL) Subsidiary - 57.94
IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 2,176.38 1,263.36
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 2,540.77 2,379.33
Kaithal Tollway Limited (KTL) Subsidiary 784.12 -
Kishangarh Gulabpura Tollway Limited (KGTL) Subsidiary 638.73 -
IRB Hapur Moradabad Tollway Limited (IHMTL) Subsidiary 46.38 -
7 Otherrecievable 0.23 -
VM7 Expressway Private Limited (VM7) Subsidiary 0.23 -
8 Unsecured loan payable (Long term) - 4,773.39
IRB Surat Dahisar Tollway Limited (ISDTL) Subsidiary - 4,773.39
9 Unsecured loan payable (Short term) 6,963.49 1,756.80
IRB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 5,207.69 -
IDAA Infrastructure Limited (IDAAIL) Subsidiary 1,755.80 1,756.80
10 Trade payables - 8.70
IRB Infrastructure Private Limited (IRBFL) Investment - 8.70
Manager

*Allvalues are rounded to the nearest millions, except when otherwise indicated. Wherever the amount represented 'O’ (zero) construes value less
than Rupees five thousand.

IV. Detailsinrespect of related party transactions involving acquisition of InviT assets as required by Para 4.6.5 of
chapter 4 of SEBIMaster Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended
including any guidelines and circulars issued thereunder ("SEBI Circulars") are as follows:

For the year ended March 31,2026

I.  Acquisition of three BOT assets:

IRBInfrastructure TrustandIRBInvITFundare deemedtoberelatedpartieshavingcommonsponsorIRBInfrastructure
Developers Limited in terms of Regulation 19(4) of the Securities and Exchange Board of India (Infrastructure
Investments Trust) Regulations, 2014 (SEBI (InvIT) Regulations).
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During the yearended March 31,2026, pursuant to the Share Purchase Agreement dated October 2,2025, the Fund
has acquired 100% of the equity share capital of IRB Hapur Moradabad Tollway Limited (IHMTL), Kaithal Tollway
Limited (KTL) and Kishangarh Gulabpura Tollway Limited (KGTL) (collectively referred as “Project SPVs”) from IRB
Infrastructure Trust (“Private InvIT”)

The Project SPVs were acquired through external borrowings of 40,000.00 millions, Non-convertible debentures
of %11,500.00 millions, institutional placement of ¥32,484.30 millions and balance out of Preferential issue of
%10,052.80 millions.

A.

Summary of Valuation report dated May 30, 2025 issued by the independent valuer under the SEBI (InvIT)
Regulations is as follows :-

Fair Enterprise value and equity value of Project SPVs as on March 31,2025 is as under :-

Particulars Project SPVs
Enterprise value agreed foracquisition 384,360 million
Enterprise value as perIndependent valuer %85,990 million (Refer note below)
Method of valuation Discount cash flow (DCF)
Discounting rate (WACC) 9.40%
Note : Enterprise value as perIndependent Valuer

(Zin Millions)
Name of the SPV Fair enterprise value
IRB Hapur Moradabad Tollway Limited (IHMTL) 46,130.00
Kaithal Tollway Limited (KTL) 12,540.00
Kishangarh Gulabpura Tollway Limited (KGTL) 27,320.00
Total 85,990.00

Material conditions or obligations in relation to the transaction

The Share Purchase Agreement dated October2,2025 executed, interalia, individually between the SPV's and
the Trust, prescribing certain terms and conditions as agreed between the parties thereto, including without
limitation, indemnification provisions for claims in relation to pre-acquisition period subject to limitations on
liability, de-minimis values and claim basket values; representations and warranties; payment(s) to erstwhile
sellers, governing law (as more particularly stipulated under the Share Purchase Agreements) which governthe
transfer of shareholdingin the Project SPV's to IRB InvIT Fund.

Rate of interest for external financing
The term loan was raised at interest rate linked to Tmonth MCLR and NCDs were raised at coupon rate ranging
from7.35% t07.40 %.

Any fees or commission paid to related party
Nil

Acquisition of HAM asset:

DuringtheyearendedMarch 31,2026, pursuant to the Share Purchase Agreementdated December1,2025, the Fund
hasacquiredhasacquired100% of the equity share capital of VM7 Expressway Private Limited (“VM7”) from Sponsor.

A.

Summary of Valuation report dated December 1, 2025 issued by the independent valuer under the SEBI
(InvIT) Regulations is as follows :-

Fair Enterprise value and equity value of VM7 as on November 30,2025 is as under :-

Particulars Project SPVs

Enterprise value agreed foracquisition ¥12,170.60 million
Enterprise value as perIndependent valuer 312,533.80 million
Method of valuation Discount cash flow (DCF)
Discounting rate (WACC) 7.20%
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B. Material conditions or obligations in relation to the transaction

The Share Purchase Agreement dated December 1, 2025 executed, inter alia, individually between the SPV's
andtheTrust, prescribing certainterms and conditionsasagreedbetweenthe partiesthereto, including without
limitation, indemnification provisions for claims in relation to pre-acquisition period subject to limitations on
liability, de-minimis values and claim basket values; representations and warranties; payment(s) to erstwhile
sellers, governing law (as more particularly stipulated under the Share Purchase Agreements) which govern the
transfer of shareholdingin the Project SPV's to IRB InvIT Fund.

C. Rateofinterest for external financing

The termloanwas raised atinterest rate of 7.50%

D. Anyfeesorcommission paid torelated party
Nil
For the year ended March 31, 2025

The Fund has not acquired any asset from related party during the previous year ended March 31, 2025 except
fornon binding offer was under discussion from IRB Infrastructure Trust.

Note 39 : Code on Social Security, 2020

During the year ended 31 March 2026, the Central Government of India has notified the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working
Conditions Code, 2020, collectively referred to as the ‘New Labour Codes’, effective from 21 November 2025 primarily
impacting the wage definition to be considered for the purpose of defined benefit obligation relating to gratuity.
The new Labour Codes introduced by the Government of India, inter alia, requires gratuity to be calculated based on wages
constituting at least 50% of total remuneration.

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

The Trust does not have any employees, accordingly the new labour code has no impact on the Standalone Financial
Statement of the Trust.

Note 40 : Details 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
te ref IR CEACEIE Tl For the year ended
notereterence March 31,2026 March 31,2025

Particulars

Current Ratio a 2.38 1.1
Debt - Equity Ratio b 1.02 0.48
Debt Service Coverage Ratio c 2.85 3.65
Return on Equity (ROE): d 10% 7%
Inventory Turnover Ratio N.A. Not applicable Not applicable
Trade receivables turnoverratio (no. of days) N.A. Not applicable Not applicable
Trade payables turnoverratio (no. of days) e 20.18 6.29
Net profit ratio f 62% 52%
Net capital turnoverratio g 1.09 8.62
Return on capital employed (ROCE) h 6% 8%
Return oninvestment (ROI) i 14% 7%
Interest service coverage ratio (no. of times) j 3.14 3.87
Asset cover available (in times) k 1.98 3.12
Total debts to total assets (in times) | 0.50 0.32
Net worthi.e. unitholders funds (% in millions) m 91,461.56 48,500.99
Distribution per unit (in3) n 7.00 8.00
EBITDA margin (in %) o 101% 83%
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Note:

a)

b)

c)

d)

e)

f)

9

h)

m)

Currentratio(intimes): CurrentAssets/Currentliabilities

Debt - Equity ratio : Total borrowings / (Unit Capital +
Retained Earnings)

Debt Service Coverage Ratio (DSCR) (no. of times) : Net
Profit before interest add other non cash adjustment
, divided by Interest expense (net of interest cost on
unwinding(longtermunsecuredloans)andamortisation
of transaction cost) together with repayments of long
term debt during the period

ROE Net Profits
Shareholder’s Equity

after taxes / Average

Trade payables turnover ratio = Net Credit Purchases /
Average Trade Payables

Net profit margin (in %) after tax /

Revenue from operation

profit

Net capital turnover ratio (in times) = Net Sales /
Working Capital

ROCE : Earning before interest and taxes / Capital
Employed (Capital Employed = Net Worth + Total Debt
+ Deferred Tax Liability)

Return on investment (ROI) = Income generated
from invested fund / Average invested funds in
treasury investment

Interest service coverage ratio (no. of times) = Earnings
before Interest, depreciation/ amortisation and Tax/
Interest Expense

Asset cover available (in times) = [(Total Assets ) -
(Current liabilities less short term debt)] / total debt

Total debts to total Total

borrowings/ Total assets

assets (in times) =

Net worth i.e. unitholders funds ( in millions) = Unit
Capital + Retained Earnings

149

n)

o)

Distribution per unit (in %) = Total distribution /

number of units

EBITDA margin (in %) = Earnings before Interest,
depreciation/ amortisation and Tax/ Revenue
from operations

Note 41: Other Statutory information

i)

ii)

iii)

V)

Vi)

The Trust have not traded orinvested in Crypto currency
or Virtual Currency during the period.

The Trust does not hold benami property and no
proceedings under Benami transaction (Prohibition)
Act1988 have beeninitiated against the Trust.

The Trust do not have any transactions with companies
struck off companies.

The Trust have not any such transaction which is not
recorded in the books of accounts that has been
surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act,
1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961.

The Trust have not received any fund from any person(s)
or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or
otherwise) that the Trust shall:

(a) directlyorindirectly lend orinvestin other persons
or entities identified in any manner whatsoever
by or on behalf of the Funding Party (Ultimate

Beneficiaries) or

(b) provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries.

The Trust have not advance orloaned orinvested (either
from borrowed fund or share premium or any other
source or kind of fund) by the Trust to orin any person(s)
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or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or
otherwise) that the Trust shall:

(a) directlyorindirectlylend orinvestin otherpersons
or entities identified in any manner whatsoever by

oron behalf of the Trust (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries.
vi) The Trust did not have any long-term contracts
including derivative contract for which there were any
material foreseeable losses.

viii) The Trust has not declared a wilful defaulter by
any bank/ financial institution or any other lender
during the period.

As perourreport of even date attached

ForMS KA & AssociatesLLP

(Formerly knownas M SKA & Associates)
ICAIFirm Registration Number: 105047W/W101187

Nitin Tiwari

Partner
Membership no: 118894

Place : Mumbai
Date:May 15,2026

ix)  Financial statement and other updates for the year is

made available on the website of the Trust.

Note 42 : Subsequent events

The Board of Directors of the Investment Manager have
declared 4" Distribution of ¥1.60 per unit which comprises
of Re. 1.44 per unit as interest, Re.0.12 per unit as return of
capitalandRe.0.04 perunit as dividend in their meeting held
onMay15,2026.

Note 43 :Previous year comparatives

Previous year’s figures have been regrouped /reclassified,
wherever necessary, to confirm to current year’s
classification.

For and on behalf of Board of Directors of
IRB Infrastructure Private Limited
(Investment Manager of IRB InvIT Fund)
CIN: U28920MH1997PTC112628

Jitender Kumar Chauhan
Whole-Time Director &
Chief Executive Officer
DIN: 01552767

Rushabh Gandhi
Director & Chief
Financial Officer
DIN: 08089312

Swapna Arya
Company Secretary
Membership No: A32376

Place : Mumbai
Date:May 15,2026
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Independent Auditor’s Report

To
The Unit holders of IRB InvIT Fund

Report on the Audit of the Consolidated Financial
Statements

Opinion

We have audited the accompanying consolidated financial
statements of IRB InvIT Fund (hereinafter referred to as
the “Trust”) and its subsidiaries (Trust and its subsidiaries
together referred to as “the Group”), which comprise the
Consolidated Balance Sheet as at March 31, 2026, and the
Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of
ChangesinUnitHolders’ Equity, the Consolidated Statement
of Cash Flows and the Statement of Net Distributable Cash
Flows (‘'NDCF’) of the Trust and each of it’'s subsidiaries for
the year then ended and notes to the consolidated financial
statements,includingmaterialaccounting policyinformation
and other explanatory information (hereinafterreferred to as
“the consolidated financial statements”).

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

Sr. '

No Key Audit Matters

1 Impairment Testing for Intangible Assets Toll Collection
Rights

As at March 31, 2026, the carrying amount of intangible

assetsis<1,88,874.77 millionrespectively.

The Trust’s project subsidiaries have toll collection
rights as intangible assets and intangible under
development pursuant to the concession agreements.
The carrying value of these rights acquired under Build-
Operate-Transfer (BOT) basis is being compared to the
recoverable value (which is value in use in the instant
case) thereof to ascertain forimpairment.
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(including other comprehensive income), consolidated
changes in unit holders’ equity, its consolidated cash flows
and net distributable cash flows of the Trust and each of it’s
subsidiaries for the year ended on that date.

Basis for Opinion

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

Emphasis of Matter

We draw attention to Note 14 to the consolidated financial
statements which describes the presentation of ‘Unit
Capital’ as ‘Equity’ to comply with InvIT Regulations. Our
opinionis not modified inrespect of this matter.

Key Audit Matters

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

How the Key Audit Matters was addressed in our audit

Our audit procedures include the following:

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

Obtained the valuationreportissuedby the Independent
Valuer. Evaluated the competence, capabilities and
objectivity of the Independent Valuer.

Assessed the work performed by management as well
as management’s external valuation expert, including the
valuation methodology and the key assumptions usedin
the discounted cash flow models such as future



Sr.
No
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Key Audit Matters

The process involves estimating the value in use of
the asset which is determined by forecasting and
discounting future cash flows. The same is sensitive to
changesindiscountrate, traffic growthrates, tollgrowth
rates, concession period etc.

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

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

Refer note 3.8 and 3.16 for the material accounting
policies and notes 5 to the consolidated financial
statements.

Business Combinations

During the year, the Trust has carried out two business
combinations as follows:

a. Entered share purchase agreement with IRB
Infrastructure Developers Limited for acquisition of
100% stake in VM7 Expressway Private Limited for
consideration 0f%12,170.60 million.

b. Entered share purchase agreement with IRB
Infrastructure Trust for acquisition of 100% stake in
Kishangarh Gulabpura Tollway Limited, IRB Kaithal
Tollway Limited and IRB Hapur Moradabad Tollway
Limited for consideration 0f384,360.00 million

The Investment manager of the Trust has applied the
optional concentration test given under Ind AS 103,
Business Combination” (‘Ind AS 103’) to determine
whetherthe aforesaidacquisitionconstitutedabusiness
combination or an asset acquisition and concluded
that the acquired set of activities and assets is not a
‘business’ because substantially all of the fair value of
the grossassetsacquiredis concentrated under Service
Concession Arrangement (i.e. single identifiable asset).

Accordingly, this transaction has been accounted
for as an ‘asset acquisition’ in consolidated financial
statements. The Group has allocated substantially all of
the fair value towards Intangible Assets - Toll Collection
Rights and towards Financial Assets - Receivable under
service concession arrangement.

The management has appointed an independent
valuation expert to determine the fair values of
identifiable assets and liabilities, using valuation model
with key input includes as discount rate, traffic growth
rates, toll rates and concession period which involve
highinherent estimation uncertainty.

Considering the materiality of amount involved,
complexity of the transaction and significant judgment
and estimates involved including assessing the nature
of acquisition to be business acquisition or asset
acquisition, the aforesaid acquisition accounting has
been considered as a key audit matter for the current
year audit.

Refer note 3.2 and 3.3 for the material accounting
policies and notes 41 to the consolidated financial
statements.
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How the Key Audit Matters was addressed in our audit

revenue growth, concession period, traffic growth
and performed key sensitivity analysis around the key
assumptions used by the management.

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

Checked the mathematical accuracy of the impairment
model.

Evaluated the appropriateness and adequacy of
disclosures made by Investment Manager.

Our audit procedures include the following:

1.
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Obtained an understanding of management’s process
over the acquisition accounting.

Assessed the appropriateness of the accounting policy
adopted by the Investment Manager of the Trust in
accordance withInd AS103.

We examined the terms and conditions of the share
purchase agreement in order to evaluate the Group’s
assessment of whether the Group obtained the control
of acquiree, and the date for satisfaction of the closing
conditions to determine the acquisition date, and the
transaction price.

Obtained management’s evaluation with respect
to whether the acquisition is considered as an
asset acquisition including evaluation of optional
concentration testunderind AS103.

Obtained the valuationreportissued by the Independent
Valuer. Evaluated the competence, capabilities and
objectivity of the Independent Valuer.

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

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

Checked the mathematical accuracy of the discounted
cash flow model.

Evaluated the appropriateness and adequacy of
disclosuresmade by InvestmentManagerforcompliance
with the relevant requirements of Ind AS103.
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Sr.
No

3 Disclosures relating to Statement of Net Assets at Fair
Value and Statement of Total returns at Fair value as per
InvIT Regulations.

Key Audit Matters

The Trustisrequired to disclose Statement of Net Assets
at Fair Value and Statement of Total Returns at Fair
Value pursuant to SEBI Circular issued under the InvIT
Regulations which requires valuation of assets. Such fair
valuationhasbeen carried out by theindependentvaluer
appointed by the Investment Manager of the Trust.

For the above purpose, fair value is determined
by the management using discounted cash flow
(‘DCF’) valuation method which involves significant
managementjudgementinrespect of various estimates
used as inputs such as determination of future cash
flows, discount rates, revenue growth rates, inflation
rates, tax rates, amongst others. The determination
of fair value involves judgement due to inherent high
estimation uncertainty in the underlying assumptions.

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

Refer note 3.4 for the material accounting policies and
Consolidated Statement of Net Asset at Fair Value and
Consolidated Statement of Total Returns at Fair Value to
the consolidated financial statements.
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How the Key Audit Matters was addressed in our audit

Our audit procedures include the following:

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

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

3. Obtainedthevaluationreportissued by the Independent
Valuer. Evaluated the competence, capabilities and
objectivity of the Independent Valuer.

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

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

6. Tested arithmetic accuracy of discounted cash flow
model.

7. Evaluated the appropriateness and
of disclosures for compliance with the
requirements of InvIT Regulations.

adequacy
relevant

Information Otherthanthe Consolidated Financial
Statements and Auditor’s Report Thereon

The Board of Directors of the Investment Manager is
responsible for the other information. The other information
comprises the informationincludedinthe Annual Report, but
does not include the consolidated financial statements and
our auditor’s report thereon, which is expected to be made
available to us after that date.

Our opinion on the consolidated financial statements does
not cover the otherinformation and will not express any form
of assurance conclusion thereon.

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

When we read the Annual Report, if we conclude that there
is a material misstatement therein, we are required to
communicate the matterto those charged withgovernance.
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Responsibilities of Board of Directors of the
Investment Manager for the Consolidated
Financial Statements

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

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

Therespective Board of Directors of the companiesincluded
in the Group are responsible for overseeing the financial
reporting process of each company.

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

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance,
butisnotaguarantee thatanauditconductedinaccordance
with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated
financial statements.

We give in “Annexure A” a detailed description of
Auditor’'s responsibilities for Audit of the Consolidated
Financial Statements.

Other Matter

a. We did not audit the financial statements of three
subsidiaries, whose financial statements, before giving
effect to the consolidated adjustments, reflect total
assets of 31,81,190 million as at March 31, 2026, total
revenues of 14,207 million, net loss (including other
comprehensive loss) of 1,767 million and net cash
inflows amounting to 2348 million for the year ended on
that date, as considered in the consolidated financial
statements. These financial statements have been
audited by other auditors whose reports have been
furnished to us by the Management and our opinion
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on the consolidated financial statements, in so far as
it relates to the amounts and disclosures included in
respect of these subsidiaries, inso farasitrelates to the
aforesaid subsidiaries is based solely on the reports of
the other auditors.

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

b. The consolidated financial statements of the Trust for
theyearendedMarch 31,2025, were audited by another
auditor whose report dated May 8, 2025 expressed an
unmodified opinion on those statements.

Report on Other Legal and Regulatory

Requirements

Based on our audit and required by the InvIT Regulations,
we report that:

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

the aforesaid consolidated financial statements.

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

consolidated financial statements.

(c) In our opinion, the aforesaid consolidated financial
statements comply with the Indian Accounting
Standards as defined in Rule 2 (1) (a) of the Companies
(IndianAccounting Standards)Rules, 2015,asamended,
to the extent notinconsistent with the InvIT Regulations
and other accounting principles generally accepted in

India read with InvIT Regulations.

The Consolidated Statement of Net Assets at Fair Value
and the Consolidated Statement of Total Returns at Fair
Valueare preparedinaccordance withtherequirements
of InvIT Regulations.

ForMS KA & Associates LLP

(Formerly knownas M S KA & Associates)
Chartered Accountants

ICAI Firm Registration No. 105047W/W101187

Nitin Tiwari

Partner

Membership No.: 118894
UDIN: 26118894EDAXNR3245

Place: Mumbai
Date:May 15,2026
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Annexure A to the Independent Auditor’s Report of Even
Date on the Consolidated Financial Statements of IRB

InviT Fund

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

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

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

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

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the Management and
Board of Directors of the Investment Manager.

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

Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
eventsinamanner that achieves fair presentation.
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Obtain sufficient appropriate audit evidence
regarding the financial information of the entities or
business activities within the Group to express an
opinion on the consolidated financial statements.
We are responsible for the direction, supervision and
performance of the audit of the financial statements
of such entities included in the consolidated financial
statements of which we are the independent auditors.
For the other entities or business activities included
in the consolidated financial statements, which have
been audited by other auditors, such other auditors
remain responsible for the direction, supervision and
performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance of
the Trust and such otherentitiesincludedinthe consolidated
financial statements of which we are the independent
auditors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that
we identify during our audit.

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

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

ForMSKA & Associates LLP

(Formerly knownas M S KA & Associates)
Chartered Accountants

ICAI Firm Registration No. 105047W/W101187

Nitin Tiwari

Partner

Membership No.: 118894
UDIN: 26118894EDAXNR3245

Place: Mumbai
Date:May 15,2026
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Consolidated Balance Sheet

as atMarch 31,2026

(Fin Million)
Particulars NS et
no. March 31, 2026 March 31, 2025
I  ASSETS
Non-current assets
Property, plant and equipment 4 3.15 10.19
Intangible assets 5 188,874.77 102,021.78
Financial assets
i) Investments 6 0.04 0.04
ii) Otherfinancial assets 7 24,334.51 10,802.15
Total non-current assets (A) 213,212.47 112,834.16
Current assets
Financial assets
i) Investments [ 5,907.29 2,374.31
iy Cashandcashequivalents 8 2,490.88 332.04
iii) Bankbalances otherthan (ii) above 9 2,764.26 1,301.68
iv) Loans 10 0.22 0.38
v) Otherfinancial assets 7 3,941.10 6,180.17
Current tax assets (net) n 71.97 40.07
Other current assets 12 1,422.02 341.17
Total current assets (B) 16,597.74 10,569.82
TOTAL ASSETS (C=A+B) 229,810.21 123,403.98
EQUITY AND LIABILITIES
Equity
Unit capital 14 101,748.10 59,211.00
Distribution - Repayment of Capital 14 (13,021.27) (1,726.10)
Initial settlement amount 14 0.01 0.01
Subordinate debt 14 4,369.41 -
Other equity 15 (11,353.89) (9,416.11)
Total equity 81,742.36 38,068.80
Total unit holder's equity (D) 81,742.36 38,068.80
Non-current liabilities
Financial liabilities
i) Borrowings 16 93,101.15 31,123.94
iiy Otherfinancial liabilities 17 43,979.29 42,706.32
Provisions 18 1,123.57 1,231.37
Deferred taxliabilities (net) 13 301.64 -
Othernon-current liabilities 19 1,261.04 1,141.78
Total non-current liabilities (E) 139,766.69 76,203.41
Current liabilities
Financial liabilities
i) Borrowings 20 508.93 851.13
i) Trade Payables 21
a. Total outstanding dues of micro enterprises and small enterprises 3.88 4.65
b. Total outstanding dues of creditors other than micro enterprises and 521.03 48.54
small enterprises
iy Otherfinancial liabilities 17 4,793.72 7,970.60
Other current liabilities 19 233.48 113.85
Provisions 18 2,240.12 140.99
Current tax Liabilities (net) - 2.01
Total current liabilities (F) 8,301.16 9,131.77
Total liabilities(G=E+F) 148,067.85 85,335.18
TOTALEQUITY AND LIABILITIES (H=D+G) 229,810.21 123,403.98
Summary of material accounting policies 3
The accompanying notes to the consolidated financial statements.
As perourreport of even date attached For and on behalf of Board of Directors of
ForMSKA & Associates LLP IRB Infrastructure Private Limited
(Formerly knownas M SK A & Associates) (Investment Manager of IRB InvIT Fund)
Chartered Accountants CIN: U28920MH1997PTC112628
ICAIFirm Registration Number: 105047W/W101187
Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi
Partner Whole-Time Director & Director & Chief
Membership no: 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN:08089312
Swapna Arya
Company Secretary
Membership No: A32376
Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026
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Consolidated Statement of Profit and Loss

as atMarch 31,2026

(Zin Million)
Particulars Notes For the year ended
no. March 31, 2026 March 31, 2025
Income
Revenue from operations 22 14,845.50 10,840.56
InterestIncome on
- Bankdeposits 233.68 74.21
- Others 4.48 2.43
Otherincome 23 733.83 185.23
Totalincome 15,817.49 11,102.43
Expenses
Operating expenses 24 1,589.36 549.21
Project management fees 1,000.10 935.58
Valuation expenses 2.86 1.82
Annual Listing Fees 8.22 8.22
Trustee Fees 2.95 2.95
Audit fees 29 7.09 4.40
Insurance & security expenses 25 8855 13.65
Employee benefits expenses 26 174.77 172.40
Investment management fees 118.00 118.00
Depreciation on property, plant and equipment 0.17 0.03
Amortisation of intangible assets 3,798.40 2,541.10
Finance costs (Interest) 27 4,641.50 2,707.91
Finance costs (Others) 27 549.08 234.72
Legal and professional fees 137.12 99.72
Other expenses 28 41.54 34.08
Total expenses 12,084.71 7,423.79
Profit before tax before exceptional items 3,732.78 3,678.64
Exceptionalitems (refer note 57) (24.82) -
Profit before tax after exceptional items 3,707.96 3,678.64
Tax expenses 30
Current tax (including tax adjustments related to earlier years (March 31,2026 -20.13 119.28 122.80
million; March 31,2025 - Nil))
Deferred tax 202.54 -
Total tax expenses 321.82 122.80
Profit after tax (A) 3,386.14 3,5655.84
Other comprehensive income
Items that will not to be reclassified to profit orloss
Re-measurement gains/ (losses) on defined benefit plans (net of tax) 6.47 7.02
Other comprehensive income/(loss) (B) 6.47 7.02
Total comprehensive income: (A+B) 3,392.61 3,562.86
Profit after tax for the year 3,386.14 3,5655.84
Attributable to:
Unit holders 3,386.14 3,5655.84
Non-controlling interests = -
Total comprehensive income for the year 3,392.61 3,5662.86
Attributable to:
Unit holders 3,392.61 3,562.86
Non-controllinginterests - -
Earnings per unit (% Per unit)
- Basic Rabsolute amount) 31 3.78 6.13
- Diluted Rabsolute amount) 3.78 6.13
Summary of material accounting policies 3
The accompanying notes to the consolidated financial statements.
As perourreport of even date attached For and on behalf of Board of Directors of
ForMSKA & Associates LLP IRB Infrastructure Private Limited
(Formerly knownas M SKA & Associates) (Investment Manager of IRB InvIT Fund)
Chartered Accountants CIN: U28920MH1997PTC112628
ICAI Firm Registration Number: 105047W/W101187
Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi
Partner Whole-Time Director & Director & Chief
Membership no: 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN: 08089312
Swapna Arya
Company Secretary
Membership No: A32376
Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026
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Consolidated Statement of Cash Flows

forthe yearended March 31,2026
(Zin Million)

Particulars IR G EACEIE ST For the year ended
March 31,2026 March 31,2025

(A) Cash flow from operating activities

Profit before tax 3,707.96 3,678.64
Adjustment to reconcile profit before tax to net cash flows: - -
Depreciation and amortisation expenses 3,798.57 2,541.13
Provision forresurfacing expenses 3,124.28 814.40
Gainon sale of assets (net) (9.48) (9.22)
Provision for expected credit loss (6.42) -
Gainonsale of Investments (net) (374.09) (143.64)
Fair value gain on Investments (36.60) (31.93)
Finance costs 4,641.50 2,707.91
Interestincome on fixed deposits (233.68) (74.21)
Otherincome (313.66) -
Operating profit before working capital changes 14,298.38 9,483.08
Movement in working capital:

Decrease/(Increase)in trade receivable 189.66 -
Decrease/(Increase)inloans 0.16 (0.31)
Decrease/(Increase) in other financial assets 542.50 910.13
Decrease/(Increase) in other current assets 429.78 311.19
(Decrease)/Increase in trade payables (92.48) (121.83)
Increase/(Decrease) in other financial liabilities 282.21 80.00
(Decrease)/Increase in other liabilities (53.72) (75.01)
(Decrease)/Increase in provisions (2,701.08) (854.44)
Cash generated from operations 12,895.41 9,732.81
Taxes paid (net) (147.70) (126.78)
Net cash flows generated from operating activities (A) 12,747.71 9,606.03

(B) Cash flows from investing activities

Purchase of intangible assets (2,768.28) (2,653.21)
Proceeds from sale of Property, Plant and Equipment 19.42 4717
Sale/(purchase) of currentinvestments (net) (3,021.39) (820.61)
Investmentin bank deposits (having original maturity of more than three (1,463.11) (528.41)
months) (net)

Interest received 210.55 64.73
Acquisition of Subsidiaries (net of cashreceived) (89,446.37) -
Net cash flows used ininvesting activities (B) (96,469.18) (3,890.33)

(C) Cash flows from financing activities

Repayment of capital to the unit holders (1,295.17) (1,131.98)
Payment of distribution to unitholders (4,871.63) (3,512.03)
Proceeds fromissue of unit capital 42,537.10 -
Proceed from the borrowing 58,767.00 16,829.11
Repayment of borrowings (15,770.96) (15,838.48)
Transaction cost onlong term borrowings (439.51) -
Proceeds from the issue of non-convertible debenture 11,500.00 -
Payment towards unitissue expenses (458.76) -
Finance costs (4,087.76) (2,136.56)
Net cash flows generated/(used in) financing activities (C) 85,880.31 (5,789.94)
Netincrease/(decrease) in cash and cash equivalents (A+B+C) 2,158.84 (74.24)
Cash and cash equivalents at the beginning of the year 332.04 406.28
Cash and cash equivalents at the end of the year (refer note 8) 2,490.88 332.04

Components of cash and cash equivalents
Balances with scheduled banks:

- Escrowaccounts 724.22 321.32
- Currentaccounts 82.48 6.06
- Indeposit accounts with original maturity less than 3 months 1,677.88 -
Cashonhand 6.30 4.66
Total Cash and Cash Equivalents (refer note 8) 2,490.88 332.04
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Reconciliation between opening and closing balances for liabilities arising from financing activities:

Particulars (Zin million)
For the year ended March 31, 2025

01-Apr-24 30,486.43
Cash flow

- Interest (2,136.56)
- Onacquisition of asset -
- Proceeds/(Repayment) 990.63
Transfer to borrowings -
Accrual forthe year 2,634.57
31-Mar-25 31,975.07
For the year ended March 31, 2026

O1-Apr-25 31,975.07
Cash flow

- Interest (4,087.76)
- Onacquisition of asset -
- Proceeds/(Repayment) 65,169.03
Transfer to borrowings -
Accrual for the year 553.74
31-Mar-26 93,610.08
Notes:

1.  The above Consolidated Statement of Cash Flows has been prepared under Indirect Method as per Ind AS 7
Statement of Cash Flows.

2. Allfiguresinbracket are outflow.
3. Taxespaidaretreatedasarisingfromoperatingactivitiesandarenotbifurcatedbetweeninvestingandfinancingactivities.

Summary of material accounting policies (refer note 3)

The accompanying notes to the consolidated financial statements.

As perourreport of even date attached For and on behalf of Board of Directors of
ForMSKA & Associates LLP IRB Infrastructure Private Limited
(Formerly knownas M SKA & Associates) (Investment Manager of IRB InvIT Fund)
Chartered Accountants CIN: U28920MH1997PTC112628
ICAI Firm Registration Number: 105047W/W101187
Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi
Partner Whole-Time Director & Director & Chief
Membership no: 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN: 08089312
Swapna Arya
Company Secretary
Membership No: A32376
Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026
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a. Unitcapital:

As at March 31,2026

(Zin Million)

As at March 31, 2025

Particul
At the beginning of the year 580,500,000 59,211.00 580,500,000 59,211.00
Issued during the year 701,100,000 42,537.10 - -
At the end of the year 1,281,600,000 101,748.10 580,500,000 59,211.00
b. Distribution - Repayment of Capital:
(Zin Million)
Particulars A AL
u March 31, 2026 March 31, 2025
At the beginning of the year (11,726.10) (10,594 .13)
Distribution during the year (1,295.17) (1131.97)
At the end of the year (13,021.27) (11,726.10)
c. Initial settlement amount
(Zin Million)
Particulars i s
March 31, 2026 March 31, 2025
Atthe beginning of the year 0.01 0.01
At the end of the year 0.01 0.01
d. Subordinated debt
(Zin Million)
As at As at

Particulars

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

March 31, 2026

4,369.41

March 31, 2025

4,369.41

e. Otherequity

Retained earnings

At the beginning of the year

Profit forthe year

Other comprehensive income
UnitIssue expenses

Interest distribution” (refer note 46)
Dividend distribution” (refer note 46)
At the end of the year

(Rin Million)

As at As at

March 31,2026 March 31,2025
(9,416.11) (9,466.94)
3,386.14 3,555.84

6.47 7.02

(458.76) -
(4,263.39) (2,896.70)
(608.24) (615.33)
(11,353.89) (9,416.11)

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

under the SEBI InvIT Regulations.

i)  The Board of directors of Investment managerin their meeting on May 15, 2026 have approved distribution of 1.60
per unit to the unitholders, which comprises of ¥1.44 per unit in the form of interest, T0.04 per unit in the form of
dividend and 0.12 per unit in the form of return on capital, which is payable within 5 working days from the record
date. The above distribution has been declared and paid after March 31,2026 and hence notincluded the same in

the yearended March 31,2026.
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i) ForMarch 31,2026, distribution pertains to the distributions made during the financial year along with the distribution
relatedtothelastquarterof FY 2024-25and doesnotinclude the distributionrelating to the last quarter of FY 2025~

26 which has been paid after March 31, 2026.

iv) ForMarch 31,2025, distribution pertains to the distributions made during the financial year along with the distribution
relatedtothelast quarterof FY 2023-24 and does notinclude the distributionrelating to the last quarter of FY 2024 -

25 which has been paid after March 31, 2025.

v) The opening balance of unit capital is regrouped to comply with the requirements under chapter 4 of SEBI master
circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 to disclose distribution in the nature of

repayment of unit capital as a separate line itemin the face of standalone balance sheet.

Summary of material accounting policies 3

The accompanying notes to the consolidated financial statements.

As perourreport of even date attached

For and on behalf of Board of Directors of

Rushabh Gandhi
Director & Chief
Financial Officer
DIN: 08089312

ForMSKA & Associates LLP IRB Infrastructure Private Limited
(Formerly knownas M S K A & Associates) (Investment Manager of IRB InvIT Fund)
Chartered Accountants CIN: U28920MH1997PTC112628
ICAI Firm Registration Number: 105047W/W101187
Nitin Tiwari Jitender Kumar Chauhan
Partner Whole-Time Director &
Membership no: 118894 Chief Executive Officer
DIN: 01552767
Swapna Arya
Company Secretary

Membership No: A32376

Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026
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Disclosures Pursuant to SEBI Circulars

(SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025)
A. Consolidated statement of net assets at fair value
(Zin Million)

As at March 31, 2026 As atMarch 31,2025
Particulars

A. Assets 229,810.21 192,811.57 123,403.98 81,786.11
B. Liabilities 148,067.85 88,668.57 85,335.18 26,264.25
C.NetAssets (A-B) 81,742.36 104,143.00 38,068.80 55,521.86
D. Number of units (in million) 1,281.60 1,281.60 580.50 580.50
E.NAV(C/D)(Amountin3) 63.78 81.26 65.58 95.64

Project wise break up of fair value of total assets:

(RinMillion)
i As at As at
Name of the project March 31,2025
IDAA Infrastructure Limited (IDAA) 0.27 0.10
IRB Talegaon Amravati Tollway Limited (IRBTA) 7,754.33 7,990.40
IRB Jaipur Deoli Tollway Limited (IRBJD) 20,610.02 20,154.40
IRB Surat Dahisar Tollway Limited (IRBSD) 20.92 25.30
IRB Tumkur Chitradurga Tollway Limited (IRBTC) 26,290.44 21,908.00
M.V.R Infrastructure and Tollways Limited (MVR) 994.40 2,346.10
IRB Pathankot Amritsar Toll Road Limited (IRBPA) 15,923.89 15,216.30
VK1 Expressway Limited (VKT) 10,823.99 12,389.80
Kaithal Tollway Limited (KTL) 27,243.82 -
Kishangarh Gulabpura Tollway Limited (KGTL) 16,826.92 -
IRB Hapur Moradabad Tollway Limited (IHMTL) 47,659.77 -
VM7 Expressway Private Limited (VM7) 12,792.56 -
Subtotal 186,941.33 80,030.40
Add: AssetsinIRB InvIT Fund 5,870.24 1,755.71
Total assets 192,811.57 81,786.11
B. Consolidated statement of total returns at fair value
(Zin Million)
March 31,2026 March 31, 2025
Total comprehensive income (As per the statement of profit and loss) 3,392.61 3,562.86
Add/Less: other changesinfairvalue (e.g., ininvestment property, property, plant & 22,400.64 17,453.06
equipment (if cost model is followed)) not recognized in total comprehensive income
Total Return 25,793.25 21,015.92
Note:

)] Fair value of assets has been derived by adjusting the cash and cash equivalents, investments and capital creditor, which is based solely on
the fair valuation carried out by independent valuer appointed by Investment Manager under the SEBI InvIT Regulations.

2) Book value of liability has been adjusted for premium payable to NHAI and working capital adjustments to derive the fair value of liability to
align with the fair value of assets carried out by independent valuer appointed by Investment Manager under the SEBI InvIT Regulations.

3)  Thefairvalue of allthese revenue generating assets is determined using discounted cash flow method. The Trust holds 100% equity beneficial
interestin all SPVs.

4) Previous year’s figures of the fair value of assets and liabilities has been recomputed to align with current year disclosure.

Summary of material accounting policies (refer note 3)

The accompanying notes to the consolidated financial statements.

As perourreport of even date attached For and on behalf of Board of Directors of

ForMSKA & Associates LLP IRB Infrastructure Private Limited

(Formerly knownas M S K A & Associates) (Investment Manager of IRB InvIT Fund)

Chartered Accountants CIN: U28920MH1997PTCT112628

ICAIFirm Registration Number: 105047W/W101187

Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi

Partner Whole-Time Director & Director & Chief

Membership no: 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN: 08089312
SwapnaArya
Company Secretary

Membership No: A32376

Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026
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Additional disclosures as required by the master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

as amended including any guidelines and circulars issued thereunder ("SEBI circulars")
(R in Million)

Sr. Particulars Year ended
No. March 31,2026 March 31, 2025
1 Cashflows from operating activities of the Trust* 13.66 (198.74)
2 (+) Cash flows received from SPV’s / Investment entities which represent 10,501.75 6,707.00
distributions of NDCF computed as perrelevant framework
3 (+) Treasury income / income from investing activities of the Trust (interest 385.78 69.03
income received from FD, any investment entities as defined in Regulation
18(5), tax refund, any other income in 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
cashreceiptbasis)
4 (+) Proceeds from sale of infrastructure investments, infrastructure assets or - -
shares of SPVs or Investment Entity adjusted for the following:

e Applicable capital gains and other taxes
o Related debtssettled ordue to be settled from sale proceeds
o Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any other relevant provisions of the InvIT Regulations
5 (+) Proceeds from sale of infrastructure investments, infrastructure assets - -
or sale of shares of SPVs or Investment Entity not distributed pursuant to an
earlier plantoreinvest as per Regulation 18(7) of InvIT Regulations or any other
relevant provisions of the InvIT Regulations, if such proceeds are notintended
to beinvested subsequently
6 (-) Finance cost on Borrowings, excluding amortisation of any transaction (3,644.65) (1,411.14)
costs as per Profit and Loss Account of the Trust
7 (-) Debt repayment at Trust level (to include principal repayments as per (295.93) (355.17)
scheduled EMI’s except if refinanced through new debt including overdraft
facilities and to exclude any debt repayments / debt refinanced through new
debt, inany form or funds raised throughissuance of units)
8 (-) 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 securitiesissued by the Trust orany of its SPVs/
HoldCos, or (iii). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, (iv). agreement pursuant to which the SPV/HoldCo operates
orownstheinfrastructure asset, orgeneratesrevenue or cashflows from such
asset (such as, concession agreement, transmission services agreement,
power purchase agreement, lease agreement, and any other agreement of a
like nature, by whatever name called); or (v). statutory, judicial, regulatory, or
governmental stipulations;™
9 (-) any capital expenditure on existing assets owned / leased by the InvlT, to - -
the extent not funded by debt / equity or from contractual reserves created
inthe earlieryears
10 NDCF at Trust Level (refer note 2) 7,060.61 4,810.98

"Excludes transactionrelated costs amounting to ¥351.08 million funded out of proceeds from Institutional Placement.

Notes:

i. Forthe yearendedMarch 31,2026, the Trust has considered distribution of 270.92 millionreceived from SPV after March
31,2026 but before finalization and adoption of accounts of the IRB InvIT Fund.

i. FortheyearendedMarch 31,2025, the Trusthas considered distribution 0of3298.92 millionreceived from SPV afterMarch
31,2025 but before finalization and adoption of accounts of the IRB InvIT Fund.
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Note 2. As per the master circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, details of NDCF

distributableis as below

. Year ended
Particulars March 31,2026
7,060.61

10,603.84

(10,501.75)

NDCF of Trust (A)
(+) NDCF of SPV's (B)
(-) Amount distributed by SPV’s (C)

(Zin Million)
Year ended
March 31,2025
4,810.98

6,922.88
(6,707.00)

Amount of NDCF Distributable D=(A+B-C) 7,162.70

5,026.86

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

a. Statement of Net Distributable Cash Flows of underlying SPVs.
(i) IRBTalegaon Amravati Tollway Limited (IRBTA)

o Particulars Year ended
LGk March 31, 2026

1 Cash flow from operating activities as per Cash Flow Statement of SPV 756.31
2 (+) Treasury income / income from investing activities (interest income 3.76
received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts will be considered on a cash receipt basis)
3 (+) Proceeds from sale of infrastructure investments, infrastructure -
assets or shares of SPVs or Investment Entity adjusted for the following:

o Applicable capital gains and other taxes
e Related debtssettled or due to be settled from sale proceeds
o Directly attributable transaction costs

e Proceedsreinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

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

5 (-)Finance costonBorrowings, excludingamortisation of any transaction -
costs as per Profit and Loss Account and any shareholder debt / loan
from Trust

6 (-) Debt repayment (to include principal repayments as per scheduled -
EMI’'sexceptifrefinancedthroughnew debtincluding overdraftfacilities
and to exclude any debt repayments / debt refinanced through new
debt, inany form or equity raise as well as repayment of any shareholder
debt/loan from Trust)

7 (-) 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, 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 fromreserves createdin the
earlieryears

(30.06)

(Fin Million)
Year ended
March 31, 2025

742.19
3.35

9 NDCF for SPV 730.01

745.54

#The said amount has been kept aside for other liabilities payable to Authorities.
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(ii) M.V.RInfrastructure and Tollways Limited (MVR)

Sr.
No.

1
2

9

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV*
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any otherincome 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 willbe considered on a cashreceipt basis)

(+) Proceeds from sale of infrastructure investments, infrastructure
assets or shares of SPVs orInvestment Entity adjusted for the following:

e Applicable capital gains and other taxes
o Related debtssettled ordue to be settled from sale proceeds
o Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, excluding amortisation of any transaction
costs as per Profitand Loss Account and any shareholder debt /loan from
Trust

(-) Debt repayment (to include principal repayments as per scheduled
EMI’s except if refinanced through new debt including overdraft facilities
and to exclude any debtrepayments /debtrefinanced through new debt,
in any form or equity raise as well as repayment of any shareholder debt /
loanfrom 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, transmission
services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or governmental stipulations;*

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

NDCF for SPV

(Rin Million)

Year ended Year ended
March 31,2026 March 31,2025
1,194.72 1,080.88

4419 26.37

(141.80) -
1,097.11 1,107.25

“Excludes3Nilmnforquarterended March 2026 (quarterended December 2025:Nil; yearended March 2026:3Nil; and yearended March 31,2025
%102.20 mn) utilised towards major maintenance expenditure out of major maintenance reserves and accordingly, cash flows from operating
activities have been adjusted for computation of NDCF.

#The said amount has been kept aside for revenue share and other liabilities payable to Authorities.
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(iii) IRB Jaipur Deoli Tollway Limited (IRBJD)

Sr.

No.

1
2

9

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any otherincome in the nature of interest,
profit onsale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts willbe considered on a cashreceipt basis)

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

e Applicable capital gains and other taxes
o Related debtssettled or due to be settled from sale proceeds
o Directly attributable transaction costs

o Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure
assets or sale of shares of SPVs or Investment Entity not distributed
pursuant to an earlier plan to re invest as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are notintended to be invested subsequently
(-)Finance costonBorrowings, excludingamortisationof any transaction
costs as per Profit and Loss Account and any shareholder debt / loan
from Trust

(-) Debt repayment (to include principal repayments as per scheduled
EMI'sexceptifrefinancedthroughnewdebtincluding 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, transmission
services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or governmental stipulations;#

(-) Any capital expenditure on existing assets owned /leased by the SPV
to the extent not funded by debt / equity or fromreserves created in the
earlieryears

NDCF for SPV

(RinMillion)

Year ended Year ended
March 31, 2026 March 31, 2025
1,829.30 1,707.31

9.88 8.58

(39.18) -
1,800.00 1,715.89

#The said amount has been kept aside for other liabilities payable to Authorities.
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(iv) IRB Pathankot Amritsar Toll Road Limited (IRBPA)

(Fin Million)
Sr. Particulars Year ended Year ended
No. u March 31, 2026 March 31,2025
1 Cash flow from operating activities as per Cash Flow Statement of SPV " 1,025.52 1,155.27
2 (+) Treasury income / income from investing activities (interest income 18.64 60.45

received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts willbe considered on a cashreceiptbasis)
3 (+) Proceeds from sale of infrastructure investments, infrastructure - -
assets or shares of SPVs or Investment Entity adjusted for the following:

e Applicable capital gains and other taxes
o Related debts settled ordue to be settled from sale proceeds
o Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations
4 (+) Proceeds from sale of infrastructure investments, infrastructure - -
assets or sale of shares of SPVs or Investment Entity not distributed
pursuant to an earlier plan to re invest as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
5 (-)Finance costonBorrowings, excludingamortisation of any transaction - -
costs as per Profit and Loss Account and any shareholder debt / loan
from Trust
6 (-) Debt repayment (to include principal repayments as per scheduled - -
EMI’s exceptifrefinanced through new debtincluding 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)
7 (-) Any reserve required to be created under the terms of, or pursuant 220.69 -
to the obligations arising in accordance with, any: (i). loan agreement
entered with banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement,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 fromreserves created in the
earlieryears
9 NDCF for SPV 1,264.85 1,215.72

* Excludes Nil mn for quarter ended March 2026 (year ended March 31, 2025:3323.70 mn) utilised towards major maintenance expenditure out of
major maintenance reserves and accordingly, cash flows from operating activities have been adjusted for computation of NDCF.

#Includes MMRA released pursuant to terms of facility agreement and amount has been kept aside for other liabilities payable to Authorities.
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(v) IRB Tumkur Chitradurga Tollway Limited (IRBTC)

(Xin Million)
Sr. Particulars Year ended Year ended
No. March 31, 2026 March 31, 2025
1 Cash flow from operating activities as per Cash Flow Statement of SPV * 4,195.33 3,569.17
2 (+) Treasury income / income from investing activities (interest income 4.65 7.72

received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts willbe considered on a cashreceipt basis)
3 (+) Proceeds from sale of infrastructure investments, infrastructure - -
assets or shares of SPVs or Investment Entity adjusted for the following:

e Applicable capital gains and other taxes
e Related debtssettled or due to be settled from sale proceeds
e Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations
4 (+) Proceeds from sale of infrastructure investments, infrastructure - -
assets or sale of shares of SPVs or Investment Entity not distributed
pursuant to an earlier plan to re invest as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
5 (-) Finance cost on Borrowings, excluding amortisation of any - -
transaction costs as per Profit and Loss Account and any shareholder
debt/loan from Trust
6 (-) Debt repayment (to include principal repayments as per scheduled - -
EMI’s exceptif refinanced through new debtincluding overdraft facilities
and to exclude any debt repayments / debt refinanced through new
debt, inany form or equity raise as well as repayment of any shareholder
debt /loan from Trust)
7 (-) Any reserve required to be created under the terms of, or pursuant (287.78) -
to the obligations arising in accordance with, any: (i). loan agreement
entered with banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, 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 (2,768.79) (2,579.89)
to the extent not funded by debt / equity or fromreserves createdin the
earlieryears ##
9 NDCF for SPV 1,143.41 997.00

“ExcludeszNil for quarterended March 2026 (yearended March 31,2025:3262.60 mn) utilised towards major maintenance expenditure out of major
maintenance reserves and accordingly, cash flows from operating activities have been adjusted for computation of NDCF.

#The said amount has been kept aside for premium and other liabilities payable to Authorities.

##pertains to premium payment to NHAI
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Net Distributable Cash Flows

forthe yearended March 31,2026

(vi) VK1Expressway Limited (VK1)

Sr.
No.

1

9

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts will be considered on a cashreceipt basis)

(+) Proceeds from sale of infrastructure investments, infrastructure
assets or shares of SPVs orInvestment Entity adjusted for the following:

e Applicable capital gains and other taxes
e Related debtssettled ordue to be settled from sale proceeds
e Directly attributable transaction costs

e Proceedsreinvested orplanned 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 or Investment Entity not distributed
pursuant to an earlier plan to re invest as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are notintended to be invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any
transaction costs as per Profit and Loss Account and any shareholder
debt/loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled
EMI's exceptif refinancedthrough new debtincluding overdraft facilities
and to exclude any debt repayments / debt refinanced through new
debt, inany 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, transmission
services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or governmental stipulations; #

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

NDCF for SPV

(Fin Million)

Year ended Year ended
March 31,2026 March 31,2025
1,949.72 2,329.43

63.21 96.50

(322.12) (725.97)
(289.37) (564.90)
664.20 -
2,065.64 1,135.06

#This amount represents reserve created /(released) for debt servicing.and DSRA/MMRA released pursuant to terms of facility agreement.
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(vii) IDAA Infrastructure Limited (IDAA)

Sr.

No.

1
2

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts will be considered on a cashreceipt basis)

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

e Applicable capital gains and other taxes
e Related debtssettled ordue to be settled from sale proceeds
o Directly attributable transaction costs

e Proceedsreinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, excluding amortisation of any
transaction costs as per Profit and Loss Account and any shareholder
debt/loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled
EMI’s exceptifrefinanced through new debtincluding overdraft facilities
and to exclude any debt repayments / debt refinanced through new
debt, inany 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, transmission
services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or governmental stipulations;

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

NDCF for SPV

(Rin Million)

Year ended Year ended
March 31,2026 March 31, 2025
(1.01) 112

- 0.91

(1.01) 2.03
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Net Distributable Cash Flows

forthe yearended March 31,2026

(viii) IRB Surat Dahisar Tollway Limited (IRBSD)

Sr.
No.

1

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts willbe considered on a cashreceipt basis)

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

e Applicable capital gains and other taxes
e Related debts settled ordue to be settled from sale proceeds
e Directly attributable transaction costs

e Proceedsreinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, excluding amortisation of any
transaction costs as per Profit and Loss Account and any shareholder
debt /loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled
EMI’'s exceptifrefinanced through new debtincluding overdraft facilities
and to exclude any debt repayments / debt refinanced through new
debt, inany 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, transmission
services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or governmental stipulations;

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

NDCF for SPV

(Rin Million)

Year ended Year ended
March 31,2026 March 31, 2025
(0.85) (0.75)

1.08 515

0.23 4.40
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(ix) Kaithal Tollway Limited (KTL)

Sr.
No.

1

9

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV*”
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts willbe considered on a cashreceipt basis)

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

e Applicable capital gains and other taxes
e Related debtssettled or due to be settled from sale proceeds
e Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, excluding amortisation of any
transaction costs as per Profit and Loss Account and any shareholder
debt/loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled
EMI’s exceptif refinanced through new debtincluding overdraft facilities
and to exclude any debt repayments / debt refinanced through new
debt, inany 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, transmission
services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or governmental stipulations;”

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

NDCF for SPV

Year ended
March 31,2026
329.04

2.80

168.85

(Rin Million)
Year ended
March 31, 2025°

500.69

*Since KTL was acquired with effect from 1t November, 2025, previous periods numbers are not considered in the above working.

" Thisincludes the working capital infused following the business acquisition.

# MMRA released pursuant to terms of facility agreement andincludes amount kept aside for other liabilities payable to Authorities.
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(x) Kishangarh Gulabpura Tollway Limited (KGTL)

Sr.
No.

1
2

9

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV*”
(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts willbe considered on a cashreceipt basis)

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

e Applicable capital gains and other taxes
o Related debtssettled ordue to be settled from sale proceeds
e Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, excluding amortisation of any
transaction costs as per Profit and Loss Account and any shareholder
debt/loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled
EMI's exceptif refinanced through new debtincluding overdraft facilities
and to exclude any debt repayments / debt refinanced through new
debt, inany 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 banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (ii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement,transmission
services agreement, power purchase agreement, lease agreement, and
any other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or governmental stipulations;

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

NDCEF for SPV

Year ended
March 31,2026
235.84

60.71

(172.16)

(RinMillion)
Year ended
March 31,2025*

124.39

“Since KGTL was acquired with effect from 1t November, 2025, previous periods numbers are not considered in the above working.

“Thisincludes the working capital infused following the business acquisition.

##The said amount has been kept aside for premium payment and other liabilities payable to Authorities.
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(xi) IRB Hapur Moradabad Tollway Limited (IHMTL)

(%in Million)
Sr. Particulars Year ended Year ended
No. “ March 31, 2026 March 31, 2025"
1 Cash flow from operating activities as per Cash Flow Statement of SPV™ 1,033.25 -
2 (+) Treasury income / income from investing activities (interest income 6.21 -

received from FD, tax refund, any otherincome in the nature of interest,
profit on sale of Mutual funds, investments, assets etc., dividendincome
etc., excluding any Ind AS adjustments. Further clarified that these
amounts will be considered on a cashreceipt basis)
3 (+) Proceeds from sale of infrastructure investments, infrastructure - -
assets or shares of SPVs or Investment Entity adjusted for the following:

e Applicable capital gains and other taxes
o Related debtssettled ordue to be settled from sale proceeds
o Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations
4 (+) Proceeds from sale of infrastructure investments, infrastructure - -
assets or sale of shares of SPVs or Investment Entity not distributed
pursuant to an earlier plan to re invest as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are notintended to be invested subsequently
5 (-) Finance cost on Borrowings, excluding amortisation of any - -
transaction costs as per Profit and Loss Account and any shareholder
debt/loan from Trust
6 (-) Debt repayment (to include principal repayments as per scheduled - -
EMI's exceptif refinanced through new debtincluding overdraft facilities
and to exclude any debt repayments / debt refinanced through new
debt, inany form or equity raise as well as repayment of any shareholder
debt/loan from Trust)
7 (-) Any reserve required to be created under the terms of, or pursuant 186.35 -
to the obligations arising in accordance with, any: (i). loan agreement
entered with banks / financial institution from whom the Trust or any of
its SPVs have availed debt, or (ii). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or
cashflowsfromsuchasset(suchas,concessionagreement, 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 earlieryears
9 NDCF for SPV 1,225.81 -

“Since IHMTL was acquired with effect from 13t November, 2025, previous periods numbers are not considered in the above working.
“Thisincludes the working capital infused following the business acquisition.

#MMRA released pursuant to terms of facility agreement and includes amount kept aside for premium payment and other liabilities payable
to Authorities.
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(xii) VM7 Expressway Private Limited (VM7)

Sr.
No.

1
2

8

9

Particulars

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

(+) Treasury income / income from investing activities (interest income
received from FD, taxrefund, any otherincome 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 willbe
considered on a cashreceipt basis)

(+) Proceeds from sale of infrastructure investments, infrastructure assets or
shares of SPVs orInvestment Entity adjusted for the following:

o Applicable capital gains and other taxes
o Related debtssettled ordue to be settled from sale proceeds
o Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any otherrelevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure assets
or sale of shares of SPVs or Investment Entity not distributed pursuant to an
earlierplantoreinvestas perRegulation18(7) of InvIT Regulations or any other
relevant provisions of the InvIT Regulations, if such proceeds are notintended
to beinvested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any transaction
costsasperProfitandLossAccountandanyshareholderdebt/loanfromTrust
(-) Debt repayment (to include principal repayments as per scheduled EMI’s
except if refinanced through new debt including overdraft facilities and to
exclude anydebtrepayments/debtrefinancedthroughnewdebt,inanyform
orequity 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 banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
applicable todebtsecuritiesissued by the Trust orany of its SPVs, or (iii). terms
and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs, (iv). agreement
pursuant to which the SPV 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 otheragreement of alike nature, by whatevername
called); or (v). statutory, judicial, regulatory, or governmental stipulations;
(-)Any capital expenditure onexisting assets owned/leased by the SPVtothe
extentnotfundedby debt/equity orfromreserves createdinthe earlieryears
NDCF for SPV

Year ended
March 31,2026
753.46

10.52

(128.01)

16.75

(Rin Million)

Year ended
March 31, 2025°

652.72

“Since VM7 was acquired with effect from 18t December, 2025, previous periods numbers are not considered in the above working.
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Notes to Consolidated Financial Statements

as at March 31,2026

a)

Nature of Operations

The IRBInvIT Fund (the "Fund" / "Trust") is a trust constituted by “The Indenture of Trust” dated October16, 2015 registered
under the Registration Act, 1908 and under the Securities Exchange Board of India (Infrastructure Investment Trust)
Regulations, 2014. The Fund is settled by the Sponsor, IRB Infrastructure Developers Limited (“IRB” or the “Sponsor”), an
infrastructure development Company in India. The Trustee to the Fund is IDBI Trusteeship Services Limited (the “Trustee”)
and Investment manager for the Fund is IRB Infrastructure Private Limited (the "Investment Manager”).

The Fund has been formed to invest in infrastructure assets primarily being in the road sector in India. All of the Fund’s
Road projects are implemented and held through special purpose vehicles (“Project SPVs/ Subsidiaries”).

The consolidated financial statements comprise of financial statement of IRB InvIT Fund and its twelve subsidiaries
(collectively, “the Group”) for the year ended March 31,2026.

The road projectsincludedin the Fund’s portfolio comprises as listed below:-

Sr Principal Country of Extent of Extent of
N(; Subsidiary Name Nature of TN Control as at Control as at
’ activity (GBI 1 WiorIY] March 31,2025

1 IDAA Infrastructure Limited (IDAA) Infrastructure  India 100% 100%

2 IRB Talegaon Amravati Tollway Infrastructure  India 100% 100%
Limited (IRBTA)

3 IRB Jaipur Deoli Tollway Limited (IRBJD) Infrastructure  India 100% 100%

4 IRB Surat Dahisar Tollway Limited (IRBSD) Infrastructure  India 100% 100%

5 IRB Tumkur Chitradurga Tollway Infrastructure  India 100% 100%
Limited (IRBTC)

6 M.V.RInfrastructure and Infrastructure  India 100% 100%
Tollways Limited (MVR)

7 IRB Pathankot Amritsar Toll Road Infrastructure  India 100% 100%
Limited (IRBPA)

8 VK1 Expressway Limited (Formerly known Infrastructure  India 100% 100%
as VK1 Expressway Private Limited) (VK1) #

9 Kaithal Tollway Limited (KTL) Infrastructure  India 100% -
(Acquired on November1,2025)

10 Kishangarh Gulabpura Tollway Limited Infrastructure  India 100% --
(KGTL) (Acquired on November1,2025)

n IRB Hapur Moradabad Tollway Limited Infrastructure  India 100% --
(IRBHM) (Acquired on November1, 2025)

12 VM7 Expressway Private Limited (VM7) Infrastructure  India 100% --

(Acquired on December1,2025)

# VK1was converted from Private Limited Company to Public Limited Company w.e.f April 27,2023

The registered office of the investment manager is IRB
Complex, Chandivali Farm, Chandivali Village, Andheri-
East, Mumbai-400 072.

The consolidated financial statements were authorised
for issue in accordance with resolution passed by
the board of directors of the investment manager
onMay15,2026.

Basis of preparation
Statement of Compliance

The consolidated financial statements of the Group
have been prepared in accordance with Indian
Accounting Standards as defined in Rule 2(1)(a) of

176

b)

the Companies (Indian Accounting Standards) Rules,
2015, as amended, prescribed under Section 133 of
the Companies Act, 2013 ("Ind AS") read with SEBI
(Infrastructure Investment Trusts) Regulations, 2014,
as amended and the circulars issued thereunder ("InvIT
Regulations") and otheraccounting principles generally
acceptedinindia.

Basis of Measurement

The consolidated financial statements have been
prepared on an accrual basis and under the historical
cost basis, except for certain financial assets and
liabilities (refer accounting policy regarding financial
instruments) which have been measured at fair value.
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Notes to Consolidated Financial Statements

as at March 31,2026

c)

d)

Presentation Currency and Rounding Off

The consolidated financial statements are presented in
Indian Rupee ('INR') which is also the Group's functional
currency and all values are rounded to the nearest
millions, except when otherwise indicated. Wherever
the amount represented 'O’ (zero) construes value less
than Rupees five thousand.

Going Concern

The Group has prepared the consolidated financial
statements on the basis that it will continue to operate
as agoingconcern.

Summary of material accounting policies

. Basis of consolidation

The consolidated financial statements comprise the
financial statements of the Fund and its subsidiaries as
at 31 March 2026. Control is achieved when the Group
is exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to
affectthosereturnsthroughits powerovertheinvestee.

Subsidiaries are entities controlled by the Group.
Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the
Group loses control of the subsidiary. Assets, liabilities,
income and expenses of a Subsidiary acquired ordisposed
off duringtheyearareincludedinthe consolidatedfinancial
statements from the date the Group gains control until the
date the Group ceases to control the Subsidiaries.

Consolidated financial statements are prepared using
uniform accounting policies for like transactions and
othereventsin similar circumstances.

The financial statements of each of the subsidiaries
used for the purpose of consolidation are drawn up
to same reporting date as that of the Group, i.e., year
ended on 31March 2026.

Consolidation procedure:

i. Combine like items of assets, liabilities, equity,
income, expensesandcashflowsoftheparentwith
those of its subsidiary. For this purpose, income
and expenses of the Subsidiaries are based on the
amounts of the assets and liabilities recognised
in the consolidated financial statements at the
acquisition date.

i. Offset (eliminate) the carrying amount of the
parent’s investment in each subsidiary and the
parent’s portion of equity of each subsidiary.
Business combinations policy explains how to
account forany related goodwill.

177

iii. Eliminate in full intragroup assets and liabilities,
equity, income, expenses and cash flows relating
to transactions between entities of the group
(profits or losses resulting from intragroup
transactions that are recognised in assets, such
as inventory and fixed assets, are eliminated in
full. Intragroup losses may indicate an impairment
that requires recognition in the consolidated
financial statements. Ind AS 12 - Income Taxes
applies to temporary differences that arise from
the elimination of profits and losses resulting from
intragroup transactions.

iv.  Non-controlling interests in the net assets of
consolidated subsidiaries consists of:

a) The amount of equity attributed to non-
controlling interests at the date on
which investment in a Subsidiary came
into existence;

b) The non-controlling interest share of
movement in equity since the date parent
relationship came into existence;

c) Non-controlling interest share of net profit/
(loss) of consolidated Project SPV for the
year is identified and adjusted against the
profit after tax of the Group.

3.2. Business Combinations

Business combinations are accounted for using
the acquisition method. The cost of an acquisition
is measured as the aggregate of the consideration
transferred measured at fair value on acquisition date
and the amount of any non-controlling interests in the
acquiree. For each business combination, the Group
electswhethertomeasure the non-controllinginterests
inthe acquiree at fairvalue or at the proportionate share
of the acquiree’s identifiable net assets. Acquisition-
related costs are expensed in the periods in which the
costs are incurred and the services are received, with
the exception of the costs of issuing debt or equity
securities that are recognised in accordance with Ind
AS 32 Financial Instruments: Presentation and Ind AS
109 Financial instruments.

At the acquisition date, the identifiable assets
acquired and the liabilities assumed are recognised
at their acquisition date fair values. For this purpose,
the liabilities assumed include contingent liabilities
representing present obligation and they are measured
at their acquisition fair values irrespective of the fact
that outflow of resources embodying economic
benefitsis not probable.
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Goodwill represents the excess of the cost of a
business combination over the Group's interest in the
fairvalue ofidentifiable assets, liabilities and contingent
liabilities acquired.

Cost comprises the fair value of assets given, liabilities
assumed and equity instrumentsissued, plus the amount
of anynon-controllinginterestsinthe acquiree plus, if the

of the operation within that unit is disposed of, the
goodwill associated with the disposed operation is
included in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwill
disposed in these circumstances is measured based
ontherelative values of the disposed operation and the
portion of the cash-generating unit retained.

business combinationis achievedin stages, the fairvalue 3.3. Asset acquisition
Ofth? existi.ng (.eq.uity intergst inthe agquiree. .C.olntingent The acquisitionofanassetoragroup of assetsthatdoes
cgn5|derat|on |§ included in cost a.t its acqwsrflon diate not constitute a business. In such cases the acquirer
fair v‘.allue and,lln th? C?S? .Of contingent consideration shall identify and recognise the individual identifiable
classﬁledas?flnanualI|ab|||ty, remeasuredsubsequently assets acquired including those assets that meet the
through profitorloss. definition of, and recognition criteria for, intangible
Goodwill is capitalised as an intangible asset with any assets in Ind AS 38, Intangible A§sets and liabilities
impairmentin carrying value being charged to the profit assumed. The cost of the group is allocated to the
and loss. Where the fair value of identifiable assets, individual identifiable assets and liabilities on the basis
liabilities and contingent liabilities exceed the fair value of theirrelative fair values at the date of purchase. Such
of consideration paid, the excess is credited in full to atransaction orevent does not give rise to goodwill.
the other comprehensive income and accumulated in 3.4. Use of estimates
equity as capital reserve on the acquisition date.
The preparation of consolidated financial statements
After initial recognition, goodwill is measured at cost in conformity with generally accepted accounting
less any accumulated impairment losses. For the principlesrequires management to make estimatesand
purpose of impairment testing, goodwill acquired in assumptionsthat affectthereportedamounts of assets
a business combination is, from the acquisition date, and liabilities and disclosure of contingent liabilities
allocated to each of the Group’s cash-generating units at the date of the consolidated financial statements
that are expected to benefit from the combination, and the results of operations during the reporting
irrespective of whether other assets or liabilities of the period end. Although these estimates are based upon
acquiree are assigned to those units. management’s best knowledge of current events and
actions, actualresults could differfromthese estimates
The management applied the optional concentration (for the details of estimate refer note 40).
test, under Ind AS 103 "Business Combination”, and
concludedthat the acquired set of activities and assets 3.5. Fair value measurement

is not a business because substantially all of the fair
value of the gross assets acquired is concentrated
under Receivable under Service Concession
Arrangements , with similar risk characteristics.
Accordingly, this transactionhas beenaccountedforas
an asset acquisition.

A cash generating unit to which goodwill has been
allocated is tested for impairment annually, or more
frequently when there is an indication that the unit may
be impaired. If the recoverable amount of the cash
generating unit is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then
to the other assets of the unit pro rata based on the
carrying amount of each asset in the unit.

Any impairment loss for goodwill is recognised in profit
or loss. An impairment loss recognised for goodwill is
not reversed in subsequent periods. Where goodwill
has been allocated to a cash-generating unit and part
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The Group measures financial instruments, at fair value
ateachbalance sheet date.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The fair value measurement is
based on the presumption that the transaction to sell

the asset or transfer the liability takes place either:
e Inthe principal market for the asset or liability, or

In the absence of a principal market, in the most
advantageous market for the asset or liability.

The principal orthe most advantageous market mustbe
accessible by the Group.

The fair value of an asset or a liability is measured using
the assumptions that market participants would use
when pricing the asset or liability, assuming that market
participants actin theireconomic best interest.
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Afair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the assetinits highest and
best use or by selling it to another market participant
that would use the assetinits highest and best use.

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured
ordisclosedinthe financial statements are categorised
within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the
fairvalue measurement as awhole:

Level 1 — Quoted price in active markets for identical
items (unadjusted)

Level 2 — Observable direct or indirect inputs other
thanlevel lTinputs

Level 3 — Unobservable inputs (i.e. not derived
from market data)

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Group
determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorisation
(based onthe lowest level input that is significant to the
fair value measurement as a whole) at the end of each
reporting period.

The Group's Management determines the policies and
procedures for both recurring fair value measurement,
such as unquoted financial assets measured at fair
value, and for non-recurring measurement, such as
assets held for distribution in discontinued operations.

At each reporting date, the Management analyses the
movements in the values of assets and liabilities which
are required to be remeasured or re-assessed as per
the Group's accounting policies. For this analysis, the
Management verifiesthe majorinputs appliedinthelatest
valuation by agreeing the information in the valuation
computationto contractsand otherrelevantdocuments.

The management also compares the change in the fair
value of each asset and liability with relevant external
sourcestodeterminewhetherthechangeisreasonable.

On an half yearly basis, the Management of Investment
Manager presents the valuation results to the Audit
Committee and the Group's independent auditors. This
includes a discussion of the major assumptions used in
the valuations.
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3.6.

For the purpose of fair value disclosures, the Group has
determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset
or liability and the level of the fair value hierarchy as
explained above.

This note summarises accounting policy for fair value.
Other fair value related disclosures are given in the
relevant notes.

e Disclosures for valuation methods, significant
estimates and assumptions (Refer note 40)

e Financial instruments (including those carried at
amortised cost) (Refer note 35)

° Quantitative disclosure of fair value measurement
hierarchy (Refer note 36)

Revenue recognition

Revenue from contracts with customers is recognised
when control of the goods or services are transferred
to the customer at an amount that reflects the
consideration to which the Group expects to be
entitled in exchange for those goods or services. The
Group has concludedthatitis the principalinitsrevenue
arrangements because it typically controls the services
before transferring them to the customer.

Revenue is recognised to the extent that it is probable
that the economic benefits will flow to the Group and
the revenue can be reliably measured, regardless of
when the payment is being made. Revenue is measured
at the transaction price of the consideration received
or receivable, excluding the estimates of variable
consideration that is allocated to that performance
obligation, taking into account contractually defined
terms of payment and excluding taxes or duties
collected on behalf of the government.

The specific recognition criteria described below must
also be met before revenueisrecognised.

Tollrevenue

The income from Toll Contracts on BOT basis are
recognised on actual collection of toll revenue (net
of revenue share payable to NHAI) as per Concession
Agreement. Revenue from electronic toll collection is
recognised on accrual basis.

Contract revenue (construction contracts)

Contract revenue associated with the utility shifting
incidental to construction of road are recognized as
revenue by reference to the stage of completion of
the projects at the balance sheet date. The stage of
completion of project is determined by the proportion
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that contract cost incurred for work performed up to 3.7. Property, plant and equipment
the balance sheet date bears to the estimated total Property, plant and equipment are stated at cost, less
contract costs. accumulated depreciation and impairment losses
The Group'’s operations involve levying of goods and if any. Cost comprises the purchase price and any
service tax (GST) on the construction work. GST is not attributable cost of bringing the asset to its working
received by the Group on its own account. Rather, it is condition for its intended use. Any trade discount or
tax collected on value added to the commodity by the rebates are deducted in arriving at the purchase price.
seller on behalf of the government. Accordingly, it is When significant parts of the plant and equipment
excluded from revenue. are required to be replaced at intervals, the Group
depreciates them separately based on their specific
Contract revenue from Hybrid Annuity Contracts useful lives. All other repair and maintenance costs are
Financial receivable is recorded at a fair value of recognised in statement of profit orloss asincurred.
guaranteed residual value to be received at the Depreciation is calculated on written down value
end of the concession period. This receivable is method (WDV) using the useful lives as prescribed
subsequently measured at amortised cost. In the under the Schedule Il to the Companies Act, 2013 orre-
financial assets model, the amount due from the assessed by the Group.
grantor meet the identification of the receivable which
is measured at fair value. The Group has estimated the following useful lives for
its tangible fixed assets:
Operation and maintenance contracts
Revenue from maintenance contracts are recognised Asset class Useful life
overl the period of the contract as and when Plant & Machinery 9years - 15 years
services are rendered. Office equipment 5years
Claim Revenue Computers 3years
Vehicles 8years
Claims are recognised as revenue as perrelevant terms Furniture & fixtures 10 years
of the concession agreement with the authority when Toll Equipment 7 years
it is probable that such claims will be accepted by the
customer that canbe measured reliably. An item of property, plant and equipment and any
. significant part initially recognised is derecognised
Interest income upon disposal or when no future economic benefits
For all debt instruments measured either at amortised are expected from its use or disposal. Any gain or loss
cost or at fair value through other comprehensive arising on derecognition of the asset (calculated as
income, interestincome is recorded using the effective the difference between the net disposal proceeds
interest rate (EIR). EIR is the rate that exactly discounts and the carrying amount of the asset) is included
the estimated future cash payments or receipts over in the statement of profit and loss when the asset
the expected life of the financial instrument or a shorter is derecognised.
period,where appropriate, tothe gross carryingamount
of the financial asset or to the amortised cost of a The residual values, useful lives and methods of
financial liability. When calculating the effective interest depreciation of property, plant and equipment are
rate, the Group estimates the expected cash flows by reviewed at each financial year end and adjusted
considering all the contractual terms of the financial prospectively, if appropriate.
instrument (for example, prepayment, extension, call 3.8. Intangible assets

and similaroptions) but doesnot considerthe expected
credit losses. Interest income is included in finance
income in the statement of profit and loss.

Dividends

Revenue is recognised when the Group's right to
receive the payment is established, which is generally
when shareholders approve the dividend.
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The Group exercised first time adoption under Ind AS
101 and has elected to continue with the carrying value
of its “Toll Collection Rights” (Intangible Assets), as
recognised in the consolidated financial statements as
atthe date of transition April1,2016 measured as perthe
Previous GAAP and uses that as its deemed cost as at
date of transition.
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3.9.

Toll Collection Rights

With effect from 1 April 2016, toll collection rights
are stated at cost, less accumulated amortisation,
impairment losses and grant from government. Cost
includes Toll Collection Rights awarded by the grantor
against construction service rendered by the Company
onBOT/DBFOT basis - Direct and indirect expenses on
construction of roads, bridges, culverts, infrastructure
and other assets at the toll plazas.

Premium Obligation

As per the service concession agreement, the Group is
obligated to pay the annual fixed amount of premium
to National Highway Authorities of India (NHAI). This
premium obligation has been capitalized as Intangible
Asset given it is paid towards getting the right to earn
revenue by constructing and operating the roads
during the concession period. Hence, total premium
payable as per the service concession agreement has
beenupfront capitalized at fairvalue of the obligation at
the date of transition.

Amortisation

Intangible assets are amortised over the period of
concession, using revenue based amortisation as
per Exemption provided in Ind AS 101. Under this
method, the carrying value of the rights is amortised
in the proportion of actual toll revenue for the year to
projectedrevenue for the balance toll period, to reflect
the patterninwhichthe assetseconomic benefitswillbe
consumed. At each balance sheet date, the projected
revenue for the balance toll period is reviewed by the
management. If there is any change in the projected
revenue from previous estimates, the amortisation of
toll collectionrightsis changed prospectively to reflect
any changesin the estimates.

Derecognition

Gains or losses arising from derecognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amountoftheassetandarerecognisedinthe statement
of profit orloss when the asset is derecognised.

Intangible assets are assessed for impairment
whenever thereis anindication that the intangible asset
may be impaired.

Taxes

Currentincome tax

Current income tax assets and liabilities are measured
atthe amountexpectedtoberecovered fromorpaidto
the taxation authorities in accordance with the Income
TaxAct, 1961. The taxrates and taxlaws used to compute
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the amount are those that are enacted or substantively
enacted at the reporting date in the country in which
Group operates and generates taxable income.

Current income tax relating to items recognised
outside the Statement of Profit and Loss is recognised
outside the Statement of Profit and Loss (either in
other comprehensive income or in equity). Current tax
items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.
Management periodically evaluates positions taken
in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation
and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on
temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial
reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable
temporary differences, except:

- Whenthe deferred taxliability arises from theinitial
recognition of goodwill or an asset or liability in a
transaction that is not a business combination and
at the time of the transaction, affects neither the
accounting profit nor taxable profit orloss.

- In respect of taxable temporary differences
associated with investments in subsidiaries,
when the timing of the reversal of the temporary
differences can be controlled and it is probable
that the temporary differences will not reverse in
the foreseeable future.

Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax
assets are recognised to the extent that it is probable
that taxable profit will be available against which the
deductible temporary differences, and the carry
forward of unused tax credits and unused taxlosses can
be utilised, except:

- When the deferred tax asset relating to the
deductible temporary difference arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction affects neither
the accounting profit nor taxable profit orloss

- In respect of deductible temporary differences
associated with investments in subsidiaries,
deferred tax assets are recognised only to the
extent that it is probable that the temporary
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differences will reverse in the foreseeable future
and taxable profit will be available against which
the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profit
will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax
assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable
that future taxable profits will allow the deferred tax
assetto berecovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the year when
the asset is realised or the liability is settled, based
on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognised outside
statement of profit and loss is recognised outside
statement of profit and loss (either in other
comprehensive income or in equity). Deferred tax
items are recognised in correlation to the underlying
transaction eitherin OCl or directly in equity.

Deferred tax assets and deferred tax liabilities are
offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the
deferred taxesrelate to the same taxable entity and the
same taxation authority.

Goods and service tax paid on acquisition of assets or
onincurring expenses

Expenses and assets are recognised net of the amount
of goods and service tax paid, except:

When the tax incurred on a purchase of assets or
services is not recoverable from the tax authority, in
which case, the tax paid is recognised as part of the
cost of acquisition of the asset oras part of the expense
item, as applicable.

When receivables and payables are stated with
the amount of tax included. The net amount of tax
recoverable from, or payable to, the tax authority
is included as part of receivables or payables in
the balance sheet.

3.10. Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily
takes a substantial period of time to get ready for its
intended use or sale are capitalised as part of the cost
of the asset. All other borrowing costs are expensed

182

3.11.

in the period in which they occur. Borrowing costs
consist of interest and other costs that an entity incurs
in connection with the borrowing of funds. Borrowing
cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

Provisions

Provisions are recognised when the Group has a
present obligation (legal or constructive) as a result of
apast event, itis probable that an outflow of resources
embodying economic benefits willbe required to settle
the obligation and a reliable estimate can be made of
the amount of the obligation. When the Group expects
some orall of aprovisionto be reimbursed, forexample,
under an insurance contract, the reimbursement is
recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating
to a provision is presented in the Statement of Profit
and Loss net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate
thatreflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as
afinance cost.

3.12. Premium Deferment

Premium Deferral (i.e. premium payable less paid after
adjusting premium deferment) is aggregated under
premium deferred obligation in the balance sheet. The
interest payable on the above is aggregated under
premium deferral obligation. Interest on premium
deferral is capitalised during the construction
period and thereafter charged to the statement of
profitandloss.

3.13. Resurfacing expenses

As per the Concession Agreement, the Group is
obligated to carry out resurfacing of the roads under
concession. Provision required for resurfacing
expenses are measured at the present value of the
expenditure required to settle the present obligation at
the end of the reporting period. The discount rate used
to determine the present value is a pre-tax rate that
reflects the risks specific to the liability. The increase in
the provision due to the passage of time is recognised
as finance cost.

3.14. Contingent liabilities and Contingent assets

A contingent liability is a possible obligation that arises
from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the
Group or a present obligation that is not recognised
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because it is not probable that an outflow of resources
will be required to settle the obligation. A contingent
liability also arises in extremely rare cases where there is
a liability that cannot be recognised because it cannot
be measured reliably. The Group does not recognise
a contingent liability but discloses its existence in the
financial statements.

Acontingent assetis notrecognised unlessitbecomes
virtually certain that an inflow of economic benefits
will arise. When an inflow of economic benefits is
probable, contingent assets are disclosed in the
financial statements.

Contingent liabilities and contingent assets are
reviewed at each balance sheet date.

3.15. Retirement and other employee benefits

Defined contribution plan

Retirement benefits in the form of provident fund,
Pension Fund and Employees state Insurance Fund are
a defined contribution scheme and the contributions
are charged to the Statement of profit and loss
of the period when the employee renders related
services. There are no other obligations other than the
contribution payable to the respective authorities.

Defined benefit plan

The Group has maintained a Group Gratuity Scheme
with M/s. Life Insurance Corporation of India (LIC)
managed by a separate Trust, towards which it annually
contributesasumbasedontheactuarialvaluationmade
by M/s. LIC. Gratuity liability for eligible employees
are defined benefit obligation and are provided for
on the basis of an actuarial valuation on projected
unit credit method made at the end of each financial
year. Obligation is measured at the present value of
estimated future cash flows using discounted rate
that is determined by reference to market yields at the
balance sheet date on Government Securities where
the currency and terms of the Government Securities
are consistent with the currency and estimated terms
of the defined benefit obligation.

Re-measurements, comprising of actuarial gains and
losses excludingamountsincludedinnetinterestonthe
net defined benefitliability are recognised immediately
inthebalance sheetwithacorrespondingdebitorcredit
to retained earnings through OCl in the period in which
they occur. Re-measurements are not reclassified to
statement of profit and lossin subsequent periods.

Past service costs are recognised in statement of profit
andloss on the earlier of:

- Thedateoftheplanamendmentorcurtailment,and
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- The date that the Group recognises related
restructuring costs

Net interest is calculated by applying the discount rate
to the net defined benefit liability or asset.

The Group recognises the following changes in the
net defined benefit obligation as an expense in the
statement of profit and loss:

- Service costs comprising current service
costs, past-service costs, gains and losses on
curtailments and non-routine settlements; and

- Netinterest expense orincome

Short term benefits

Short-termemployee benefitobligationsare measured
on an undisclosed basis and are expensed as the
related services are provided. A liability is recognised
forthe amount expected to be paid

i.e. under short-term cash bonus, if the Group has a
present legal or constructive obligation to pay this
amount as a result of past service provided by the
employees, and the amount of obligation can be
estimatedreliably.

Leave encashment

The employee’s compensated absences, which is
expected to be utilised or encashed within the next
twelve months, is treated as short term employee
benefit. Accrual towards compensated absences
at the end of the financial year is based on last salary
drawn and outstanding leave absence at the end of the
financial year.

3.16. Financial instrument

A financial instrument is any contract that gives rise to
a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets
(i) Initial recognition and measurement

All financial assets are recognised initially at fair
value plus, in the case of financial assets not
recorded at fair value through Statement of
Profit and Loss, directly attributable transaction
cost to the acquisition of the financial asset.
Purchases or sales of financial assets that require
delivery of assets within a time frame established
by regulation or convention in the market place
(regular way trades) are recognised on the trade
date, i.e., the date that the Group commits to
purchase orsell the asset.
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(ii) Subsequent measurement of profit and loss. Interest earned whilst holding

For purposes of subsequent measurement,
financial assets are classified in
following categories;

- at amortised cost
- at fair value through profit orloss (FVTPL)

- at fair value through other comprehensive
income (FVTOCI)

Debtinstruments at amortised cost

A ‘debt instrument’ is measured at the amortised
costif both of the following conditions are met:

a) The asset is held within a business model
whose objective is to hold assets for
collecting contractual cash flows, and

b) Contractual terms of the asset give rise on
specified dates to cash flows that are solely
payments of principal and interest (SPPI) on
the principal amount outstanding.

After initial measurement, such financial assets are
subsequentlymeasuredatamortisedcostusingthe
effectiveinterestrate (EIR) method. Amortised cost
is calculated by taking into account any discount or
premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortisation is
included in other income in the statement of profit
or loss. The losses arising from impairment are
recognised in the statement of profit andloss.

Debtinstrument at FVTOCI

A ‘debt instrument’ is classified at FVTOCI if both
of the following criteria are met:

a) The objective of the business model is
achieved both by collecting contractual cash
flows and selling the financial assets, and

b) The asset’'s contractual cash flows

represent SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognized in the other comprehensive
income (OCI). However, the Group recognizes
interest income, impairment losses & reversals
and foreign exchange gain orlossin the Statement
of profit and loss. On de-recognition of the asset,
cumulative gain or loss previously recognised in
OCl is reclassified from the equity to Statement
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(iii)

FVTOCI debt instrument is reported as interest
income using the EIR method.

Debtinstrument at FVTPL

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or
as FVTOCI, is classified as at FVTPL.

In addition, the Group may elect to designate a
debtinstrument, whichotherwise meetsamortized
cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting
mismatch’). The Group has designated certain
debtinstrumentas at FVTPL.

Debt instruments included within the FVTPL
categoryaremeasuredatfairvaluewithallchanges
recognized in the statement of profit and loss.

Equity investments

All equity investments in scope of Ind AS 109 are
measured at fair value. Equity instruments which
are held for trading are classified as at FVTPL.
For all other equity instruments, the Group may
make an irrevocable election to present in other
comprehensive income subsequent changes in
the fairvalue. The Group makes such electiononan
instrument-by-instrument basis. The classification
is made oninitial recognition andisirrevocable.

If the Group decides to classify an equity
instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends,
are recognized in the OCI. There is no recycling
of the amounts from OCI to statement of profit
and loss, even on sale of investment. However,
the Group may transfer the cumulative gain or
loss within equity.

Equity instruments included within the FVTPL
categoryaremeasuredatfairvaluewithallchanges
recognized in the statement of profit and loss.

De-recognition

A financial asset (or, where applicable, a part of a
financial asset or part of a Group of similar financial
assets) is primarily de-recognised (i.e. removed
fromthe Group’s balance sheet) when:

- The rights to receive cash flows from the
asset have expired, or
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- TheGrouphastransferreditsrightstoreceive
cash flows from the asset or has assumed
an obligation to pay the received cash
flows in full without material delay to a third
party under a ‘pass-through’ arrangement;
and either (a) the Group has transferred
substantially all the risks and rewards of the
asset, or (b) the Group has neither transferred
nor retained substantially all the risks and
rewards of the asset, but has transferred
control of the asset.

When the Group has transferred its rights to
receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates

impairment testing for an asset is required, the
Group estimates the asset’s recoverable amount.
An asset’s recoverable amount is the higher of
an asset’s or cash-generating unit’s (CGU) fair
value less costs of disposal and its value in use.
Recoverableamountisdeterminedforanindividual
asset unless the asset does not generate cash
inflows that are largely independent of those from
other assets or Group’s assets. When the carrying
amountofanassetorCGUexceedsitsrecoverable
amount, the asset is considered impaired and is
written down to its recoverable amount.

Financial liabilities

) . . i (i) Initial recognition and measurement
if and to what extent it has retained the risks
and rewards of ownership. When it has neither Financial liabilities are classified, at initial
transferred nor retained substantially all of the recognition, as financial liabilities at fair value
risks and rewards of the asset, nor transferred through profit or loss, financial liabilities at
control of the asset, the Group continues to amortised cost or as derivatives designated
recognise the transferred asset to the extent of as hedging instruments in an effective hedge,
the Group’s continuing involvement. In that case, as appropriate.
the Group also recognises an assoa.ated “?b'!'f[y' All financial liabilities are recognised initially at
The transferred asset and the associated liability . . . e
d basis that reflects the right d fair value and, in the case of financial liabilities
are.meésure onapasisthatretiec .s erghtsan at amortised cost, net of directly attributable
obligations that the Group has retained. )
transaction costs.
Continuing involvement that takes the form of a The Groups financial liabilities include trade and
guarantee over the transferred asset is measured . . .
o i other payables, loans and borrowings including
at the lower of the original carrying amount of the . .
. . ; bank overdrafts, financial guarantee contracts
asset and the maximum amount of consideration T o
i and derivative financial instruments.
that the Group could be required to repay.
(ii) Subsequent measurement

Impairment of financial assets

Expected credit losses are recognized for all
financial assets subsequent to initial recognition
otherthan financial assetsin FVTPL category.

For financial assets other than trade receivables,
as per Ind AS 109, the Group recognizes 12
month expected credit losses for all originated
or acquired financial assets if at the reporting
date the credit risk of the financial asset has not
increased significantly since its initial recognition.
The expected credit losses are measured as
lifetime expected credit losses if the credit risk
on financial assets increases significantly since its
initial recognition.

The impairment losses and reversals
recognized in Statement of Profit and Loss.

are

Impairment of non-financial assets

The Group assesses, at each reporting date,
whether thereis anindication that an asset may be
impaired. If any indication exists, or when annual
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For purposes of subsequent measurement,
financial liabilities are classified in two categories:

e Financial liabilities at fair value through profit
orloss (FVTPL)

° Financial liabilities at amortised cost

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading
and financial liabilities designated upon initial
recognition as at fair value through profit orloss.

Financial liabilities are classified as held for trading
if they areincurred for the purpose of repurchasing
in the near term. This category also includes
derivative financial instruments entered into by
the Group that are not designated as hedging
instruments in hedge relationships as defined by
Ind AS 109. Separated embedded derivatives are
also classified as held for trading unless they are
designated as effective hedging instruments.
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(iii)

Gains or losses on liabilities held for trading are
recognised in the profit orloss.

Financial liabilities at amortised cost

This is the category most relevant to the Group.
After initial recognition, interest-bearing financial
liabilities at amortised cost are subsequently
measured at amortised costusing the EIR method.
Gains and losses are recognised in profit or loss
when the liabilities are derecognised as well as
through the EIR amortisation process.

Amortised cost is calculated by taking into
account any discount or premium on acquisition
and fees or costs that are an integral part of the
EIR. The EIR amortisation is included as finance
costsin the statement of profitandloss.

Financial guarantee contracts

Financial guarantee contractsissued by the Group
are those contracts that require a payment to be
made to reimburse the holder for a loss it incurs
because the specified debtor fails to make a
paymentwhendueinaccordance withthe terms of
a debt instrument. Financial guarantee contracts
are recognised initially as a liability at fair value,
adjusted for transaction costs that are directly
attributable to the issuance of the guarantee.
Subsequently, theliabilityismeasured at the higher
of the amount of loss allowance determined as per
impairment requirements of Ind AS 109 and the
amountrecognised less cumulative amortisation.

Retention money payable

Retention money payable is measured at fair
value initially. Subsequently, they are measured at
amortised cost using the EIR method. Gains and
losses are recognised in Statement of Profit and
Loss when the liabilities are derecognised as well
as through the EIR amortisation process.

De-recognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lenderonsubstantially different terms, orthe terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the de-recognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profit and loss.
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Offsetting of financial instruments

Financial assets and financial liabilities are offset
andthe netamountisreportedinthe consolidated
balance sheet if there is a currently enforceable
legal right to offset the recognised amounts
and there is an intention to settle on a net basis,
to realise the assets and settle the liabilities
simultaneously.

3.17. Distribution to unit holders

The Group recognises a liability to make cash
distributions to unit holders when the distribution is
authorised and a legal obligation has been created. As
per the InvIT Regulations, a distribution is authorised
when it is approved by the Board of Directors of the
Investment Manager. A corresponding amount is
recognised directly in equity.

3.18. Cash and cash equivalents

Cash and cash equivalents in the balance sheet
comprise cash at banks and on hand and short-term
deposits with an original maturity of three months
or less, which are subject to an insignificant risk of
changesinvalue.

For the purpose of the statement of cash flows, cash
and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank
overdrafts as they are considered anintegral part of the
Group’s cash management.

3.19. Earnings Per Unit (EPU)

Basic earnings per unit is calculated by dividing the
net profit or loss attributable to unit holders of the
Trust (after deducting preference dividends and
attributable taxes if any) by the weighted average
number of units outstanding during the period. The
weighted average number of units outstanding during
the period is adjusted for events such as bonus issue,
bonus element in a rights issue, split, and reverse
split (consolidation of units) that have changed the
number of units outstanding, without a corresponding
changeinresources.

For the purpose of calculating diluted earnings per unit,
the net profit or loss for the period attributable to unit
holders of the Trust and the weighted average number
of units outstanding during the period are adjusted for
the effects of all dilutive potential units.

3.20. Current versus non-current classification

The Group presents assets and liabilities in the balance
sheet based on current/ non-current classification.
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Anassetis treated as current whenitis:

- Expected to be realised or intended to be sold or
consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expectedtoberealised withintwelve months after
the reporting period, or

- Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.
Aliability is current when:

- It is expected to be settled in normal

operating cycle
- Itis held primarily for the purpose of trading

- It is due to be settled within twelve months after
the reporting period, or

- There is no unconditional right to defer the
settlement of the liability foratleast twelve months
after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-
current assets and liabilities.

The operating cycleis the time between the acquisition
of assets for processing and their realisation in cash
and cash equivalents. The Group has identified twelve
months asits operating cycle.

3.21. Significant accounting judgement, estimates and

assumptions

The preparation of the Group’s financial statements
requires management to make judgements, estimates
and assumptions that affect the reported amounts
of revenue, expenses, assets and liabilities, and
the accompanying disclosures, and the disclosure
of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes
that require a material adjustment to the carrying
amount of assets or liabilities affected in future years.

Estimates and assumptions

Estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates
are recognized in the year in which the estimates are
revised and future periods are affected.
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The Group based its assumptions and estimates on
parameters available when the financial statements were
prepared. Existing circumstances and assumptions
about future developments, however, may change due
to market changes or circumstances arising that are
beyond the control of the Group. Such changes are
reflectedin the assumptions when they occur.

Classification of Unitholders’ funds

The Unit Capital has been presented as “Equity” in
accordance with the SEBI InvIT Regulations instead
of compound financial instrument. Refer note
20 on presentation of “Unit capital” as “Equity”
instead of compound financial instruments under
Indian Accounting Standard (Ind AS) 32- Financial
Instruments: Presentation.

Applicability of service concession arrangement
(SCA)accountingtothe concessionaire arrangements
enteredinto by the SPVs

The Group has determined that Appendix C to Ind AS 115
“Revenue from Contracts with Customers” relating to
‘Service Concession Arrangements’ is applicable to the
SPVs which provides an accounting by the operators of
public to private service concession arrangements. The
SPVs have entered into concession arrangement with
National Highway Authority of India (NHAI) (the “Authority”)
as per which the individual SPVs would participate in
Design, Build, Finance, Operate and Transfer (DBFOT)
or Toll Operate Transfer (TOT) or Hybrid Annuity Model
(HAM) of the toll roads infrastructure. After the end of the
Concession arrangement, the SPVs have to transfer the
infrastructurei.e. tollroads constructed to the Authority.

Accordingly, the SPVs other than HAM SPVs have
recognized the intangible assets as mentioned in Note
(3.8) Intangible Assets.

Assessment of concession period under Service
Concession Arrangements (SCA)

The concession period is specified under the SCA
agreement enteredinto by the respective SPVswiththe
Grantor (NHAI). However, it may vary based on the terms
of the respective SPVs depending upon achievement
of conditionsrelating to Target Traffic or Target revenue
generated at Target date specified in the SCA. For the
purposes of estimation of variation in the concession
period at each reporting period, the Groupt evaluates
the contractual entitlement to variations in concession
period on a case-to-case basis taking into account
the provisions of the concession agreement of the
respective SPVs, the facts and circumstances giving
rise to suchvariations and the status of the approvals for
such variation. Estimating the concession period under
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Appendix C of Ind AS 115 requires a careful analysis
of the specific service concession arrangement. For
estimation of the concession period, the Management
considers future traffic estimates with the help of an
independent expert, assessment of outcomes with
respect to disputes/ arbitration with the Grantor for
the SPVs claims for variation in concession period on
account of Target Traffic, etc. based on the legal advice
received, discount rates, revenue growth rate and
inflation and other economic factors, as considered
relevant. Based on the above, the Management has
considered variation in concession period for certain
SPVs (refer Note 47) for the purpose of estimating
amortization of Intangible Assets, estimating fair value
of net assets of SPVs and also for determination of
recoverable amounts for Intangible Assets of SPVs.

Accounting for acquisition of Subsidiaries

The Group has applied the optional concentration
test, under Ind AS 103 “Business Combination”, and
concluded that the acquired set of activities and assets
is not a business because substantially all of the fair
value of the gross assets acquired is concentrated in
Intangible Assets- Rights under Service Concession
Arrangements (other than HAM SPVs) and Receivable
under Service Concession Arrangements (for HAM
SPVs), with similar risk characteristics. Accordingly,
this transaction has been accounted for as an asset
acquisition (Refer Note 43).

Useful lives of property, plant, and equipment

Management of the Group reviews the useful lives of
property, plant and equipment at each reporting date
to ensure that the useful lives represent the expected
utility of the assets to the Group.

Resurfacing expenses

As per the Service Concession Agreements, the Group
is obligated to carry out resurfacing of the roads
under concession. Provision required for resurfacing
expenses are measured at the present value of the
expenditure required to settle the present obligation at
the end of the reporting period. The discount rate used
to determine the present value is a pre-tax rate that
reflects the risks specific to the liability. The increase in
the provision due to the passage of time is recognised
as finance cost, in the statement of profit and loss in
accordance with Ind AS 37 “Provisions, Contingent
Liabilities and Contingent Assets”.
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Defined benefit plans (gratuity benefits)

Aliabilityinrespectof definedbenefitplansisrecognised
in the balance sheet, and is measured as the present
value of the defined benefit obligation at the reporting
date. The present value of the defined benefit obligation
is based on expected future payments at the reporting
date, calculated annually by independent actuaries.
Consideration is given to expected future salary levels,
experience of employee departures and periods of
service. Refer note 45 for details of the key assumptions
used indetermining the accounting for these plans.

Fair value and disclosures

SEBI Circularsissued under the InvIT Regulations require
disclosures relating to net assets at fair value and total
returns at fair value (refer Statement of net assets at
fair value and Statement of total returns at fair value).
In estimating the fair value of road projects (which
constitutes substantial portion of the total assets), the
Group engages independent qualified external valuers
to perform the valuation. The management works
closely with the valuers to establish the appropriate
valuation techniques and inputs to the model. The
management reports the valuation report and findings
to the Board of the Investment Manager half yearly
to explain the cause of fluctuations in the fair value of
the road projects. The inputs to the valuation models
are taken from observable markets where possible,
but where this is not feasible, a degree of judgment is
required in establishing fair values. Judgments include
considerations of inputs such as Debt-equity ratio,
WACC, Taxrates, Inflationrates, etc.

Taxes
Current tax
There are many transactions and calculations

undertaken during the ordinary course of business for
whichthe ultimate taxdeterminationisuncertain. Where
the final tax outcome of these matters is different from
the amounts initially recorded, such differences will
impact the current and deferred tax provisions in the
period in which the tax determination is made. The
assessment of probability involves estimation of a
number of factorsincluding future taxable income.

Deferred tax

Most of the subsidiary companies shall be claiming
deduction under section 80-IA of the Income Tax
Act, 1961. There are significant timing differences
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that result in deferred tax assets/ liabilities and which
shall be reversing during the said tax holiday period.
Consequently, the Company has not recognized any
deferredtaxasset/liability onsuchnon-taxableincome.

Amortization of intangible assets

The intangible assets which are recognized in the form
of Right to charge users of the infrastructure asset are
amortized by taking proportionate of actual revenue
received for the year over Total Projected Revenue from
project to Cost of Intangible assets. The estimation
of total projection revenue requires significant
assumption about expected growth rate and traffic
projection for future. All assumptions are reviewed at
eachreporting date.

Impairment of intangible assets

Impairment exists when the carrying value of an asset
or cash generating unit exceeds its recoverable
amount, which is the higher of its fair value less costs of
disposal and its value in use. The recoverable amounts
for the intangible assets are based on value in use of
the underlying projects. The value in use calculation is
based onaDCF model. The cash flows are derived from
budgets/forecasts over the life of the projects.

3.22. Recent Accounting Pronouncement

The Ministry of corporate Affairs (“MCA”) notified
amendments on 7 May 2025 and 13 August 2025
under the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and the Companies (Indian
Accounting Standards) Second Amendment Rules,
2025, respectively, which is effective from annual
reporting periods beginning on or after 1 April 2025.

(@) AmendmenttoInd AS7 andInd AS 107 - Supplier
Finance Arrangement:

The amendments to Ind AS 7 ‘Statement of Cash
Flows’ and Ind AS 107 ‘Financial Instruments:

Disclosures’ clarify the characteristics of supplier
finance arrangements and require additional
disclosures for such arrangements. The
disclosure requirements in the amendments are
intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows
and exposure to liquidity risk.

The Group does not have any supplier finance
arrangements during the reporting period.
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(b) Amendment to Ind AS 1 - Classification of
liabilities as current or non-current and non-
current

liabilities with covenants:

The amendment specifies the requirements for
classifying liabilities as current or non-current in
the balance sheet, and clarifies the following:

a) An entity’s right to defer settlement of a
liability for at least twelve months after the
reporting period must have substance and
must exist at the end of the reporting period.
The classification of a liability as current or
non-current is unaffected by the likelihood
that the entity will exercise its right to
defersettlement.

b) If an entity’s right to defer settlement of
a liability is subject to covenants, such
covenants affect whether that right exists
at the end of the reporting period only if the
entityisrequired to comply with the covenant
onorbefore the end of the reporting period.

c) Incase of aliability that can be settled, at the
option of the counterparty, by the transfer
of the entity’s own equity instruments,
such settlement terms do not affect the
classification of the liability as current ornon-
current only if the option is classified as an
equity instrument.

These amendments have no effect on the
measurement of any items in the financial
statements of the Group. The Group did not make
retrospective adjustments as a result of adopting
the amendmentsto IndAS 1.

(c) AmendmenttolInd AS12 - Pillar-Two Tax Reforms

The Group is not within the scope of the OECD
Pillar Two Model Rules, as Pillar Two legislation has
not yet been enacted in any of the jurisdiction in
which the Group operates.

(d) Amendmenttolnd AS 21-Lack of exchangeability

The Amendments introduces requirement
to assess when a currency is exchangeable
into another currency and when it is not. The
amendmentrequires an entity to estimate the spot
exchange rate when it concludes that a currency
is not exchangeable into another currency. These
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amendments had no effect on the financial
statements of the Group.

The below amendments are notified but not yet
effective

Amendment to Ind AS 1 ‘Presentation of Financial
Statements’- Classification of Liabilities as
current or non-current and non-current liabilities
with covenants.

The amendment includes specific provisions that
will take effect for reporting periods beginning
on or after 1 April 2026, retrospectively, as
outlined below:

a) Breach of material covenant for long-term
loan arrangement on or before end of
reporting period with effect that liability
becomes payable ondemandasonreporting
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date, then it shall be classified as current
liability, if lender agreed after reporting
period and before approval of financial
statements to not demand payment as a
consequence of breach.

b) Classify as non-current liability, if lender
agreed by end of reporting period to provide
grace period ending at least 12 months after
reporting period within which entity can
rectify the breach provided lender does not
demandimmediate repayment.

c) Disclose information about the timing of
settlement to understand the impact of the
liability on the financial statements.

The Group does not expect this amendment
to have an impact on its operations or
financial statements.
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Note 4 : Property Plant and Equipments
Gross Book Value

(Fin Million)

Particulars Land _"lantand Office | ¢ mputer Vehicles _TUMitUre | g iiding Total
machinery equipments and fixture

As at March 31,2024 9.86 0.47 0.21 0.15 0.13 0.41 - 11.23
Additions - - - - - - - -
Deletion /adjustment - - - - - - - -
As atMarch 31,2025 9.86 0.47 0.21 0.15 0.13 0.41 - 11.23
Additions - - - - - - -
Additions on account of - - 0.02 0.00 - 0.00 2.98 3.00
business acquisition
Deletion /adjustment (9.86) - (0.09) - - - - (9.95)
As atMarch 31,2026 - 0.47 0.15 0.15 0.13 0.41 2.98 4.29
Depreciation
As atMarch 31,2024 - 0.36 0.14 0.12 0.07 0.33 - 1.02
Additions - 0.02 - - - - - 0.02
Deletion/ adjustment - - - - - - - -
As at March 31,2025 - 0.39 0.14 0.12 0.07 0.33 - 1.04
Additions - - - - - - 0.16 0.16
Deletion/ adjustment - (0.06) - - - - (0.06)
As atMarch 31,2026 - 0.39 0.07 0.12 0.07 0.33 0.16 1.14
Net Book Value
As at March 31,2025 9.86 0.08 0.07 0.03 0.06 0.08 - 10.19
As at March 31,2026 - 0.08 0.08 0.03 0.06 0.08 2.82 3.15
Note 5 : Intangible assets
Intangible assets
Gross Book value

(Zin Million)

. Toll Collection Premium to

Particulars Rights NHAI Total
As at March 31,2024 51,239.95 66,730.45 117,970.40
Additions - - -
Addition on account of acquisition of business” - - -
Deletion/ Adjustment (46.87) - (46.87)
As at March 31,2025 51,193.08 66,730.45 117,923.53
Additions - - -
Addition on account of acquisition of business” 92,762.78 - 92,762.78
Deletion/ Adjustment (2,034.21) - (2,034.21)
As atMarch 31,2026 141,921.64 66,730.45 208,652.09
Depreciation
As atMarch 31,2024 6,603.60 6,765.97 13,369.57
Additions 1,450.64 1,090.46 2,541.10
Deletion/ Adjustment (8.92) - (8.92)
As at March 31,2025 8,045.32 7,856.43 15,901.75
Additions 2,586.18 1,289.39 3,875.57
Deletion/ Adjustment - - -
As atMarch 31,2026 10,631.50 9,145.82 19,777.32
Net Book Value
As atMarch 31,2025 43,147.75 58,874.03 102,021.78
As at March 31,2026 131,290.14 57,584.64 188,874.77

“The Group has accounted the acquisition of IRB Hapur Moradabad Tollway Limited, Kaithal Tollway Limited and Kishangarh Gulabpura Tollway Limited as
business acquisitioninaccordance with Ind AS103 “Business Combination” based on valuation done by independent valuerin the consolidated financial

statement for year ended March 31,2026.
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Refernote 16 - OtherlIntangible assets are subject to first charge to secured long term borrowing from the lender.

Refernote 45 - Disclosures pursuant to Appendix A to Ind AS 115- Appendix Service Concession Agreement

Note 6: Investments

(%in Million)
. . As at . As at
Particulars No. of Units No. of Units March 31,2025
A Non Current Investment
Investments in Government or trust securities/
(unquoted) (at amortised cost)
National saving certificates 0.04 0.04
Total (A) 0.04 0.04
B. Currentinvestments
Investmentsin mutual fund (quoted)
SBI Liquid Fund - Direct Growth (@34,306.11 per unit) 9,495.91 40.89 - -
Union Overnight Direct Growth (@31,417.71 per unit) 47,336.40 67.11 - -
SBIOvernight Fund - Direct Plan - Growth (@34,379.54 1,129,678.32 4,947.47 364,849.47 1,515.33
perunit; March 31,2025 @34,153.30 per unit)
SBI Saving Fund Direct Growth (March 31,2025 @ - - 7,173,585.34 312.79
%43.60 perunit)
SBIMagnum Low Duration Fund Direct Plan (@ 153,521.84 582.36 153,521.84 546.19
¥3,793.31perunit ; March 31,2025 @33,557.72 per unit)
Union Overnight Regular Growth (@31,407.92 perunit) 191,390.54 269.46 - -
Total (B) 5,907.29 2,374.31
Total (A+B) 5,907.33 2,374.35
Aggregate book value of quoted investments 5,907.29 2,374.31
Market value of quoted investments 5,907.29 2,374.31
Aggregate amount of unquoted investments 0.04 0.04
Refer note 35 for fair value measurement and note 37 forinformation about the group's exposure to financial risk.
Note 7 : Other Financial asssets
(in Million)
i As at March 31,2026 As at March 31, 2025
Particulars
Non-current Current Non-current
Receivable from government authorities (NHAI) 1,102.91 4,225.66 4,632.92 -
Receivable under service concession arrangement 2,127.20 20,108.85 1,381.19 10,802.15
(refer note 45(B))
Less: Provision for expected credit loss (Refer note 37) (6.42) - - -
3,223.69 24,334.51 6,014.11 10,802.15
Interest accrued on fixed deposits 26.03 - 2.90 -
Retention money receivables
- others 339.44 - 53.67 -
Otherreceivables
- related parties 0.12 - 0.12 -
- others 342.18 - 101.40 -
Security and other deposits 9.64 - 7.97 -
Total 3,941.10 24,334.51 6,180.17 10,802.15

Refernote 35 for fair value measurement and note 37 forinformation about the group's exposure to financial risk.
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Note 8 :Cash and Cash equivalents

. As at
Particulars March 31,2026

Cash and bank balances

(Zin Million)
As at
March 31, 2025

Cashonhand 6.30 4.66
Balances with banks:
- oncurrentaccounts 82.48 6.06
- onescrowaccounts’ 724.22 321.32
Deposits with banks
Deposits with banks
- Indeposit with original maturity of less than 3 months 1,677.88 -
Total 2,490.88 332.04
"Escrow account as hypothecated against secured loan
Note 9 : Bank balances other than cash and cash equivalent
(Xin Million)

Particulars Asat

March 31,2026 March 31, 2025
- Unpaiddistribution accounts 3.52 4.04
Debt service reserve account with banks /earmarked balance
- Indeposit with original maturity of less than 3 months* 12.00
- Original maturity of more than 3 months but less than 12 month* 2,760.64 1,285.54
- Original maturity of more than 12 months* 0.10 0.10
Total 2,764.26 1,301.68

Debt service reserve account and trust, retention and other escrow accounts

‘Bank deposits are marked lien gainst thelong term secured loan as per termloan agreement with the lender, further the lenders have first charge on trust,

retention and other escrow accounts.

“First charge on above to the extent of amount payable as per the waterfall mechanism as defined in the Concession Agreement / Common

Loan Agreement.

“Includes DSRA fixed deposit amounting to32,760.64 millions (March 31,2025:3640.64 millions) maintained by the Fund with bankincludes time deposits,
which are held against Debt Service Reserve (DSR) are considered as current portionunder the head “Bank balance other than cash and cash equivalents”

since the same are encashable by the lenders in the event of default by the Fund, if any.

“Current deposits are made for varying periods of between one day and twelve months, depending on the immediate cash requirements of the fund and
earninterest at the respective current deposit rates. Other time deposits earninterest at the at the rate 5.00 % to 6.60% (Previous year 7.00%).

Refernote 16 for details of security against termloans.

Refernote 35 for fair values measurement & note 37 forinformation about the Fund's exposure to financial risk.

Note 10 : Loans

. As at
Particulars March 31,2026

(Unsecured, considered good, unless otherwise stated)

(Fin Million)
As at
March 31, 2025

Loansto employees 0.22 0.38

Total 0.22 0.38
Note 11: Current tax assets

(Zin Million)

Particulars e s

March 31, 2026 March 31, 2025

Advance income-tax (net of provision for tax of Nil, March 31,2025 :30.13 million) 71.97 40.07

Total 71.97 40.07
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Note 12 : Other current assets

(Zin Million)

Particulars A0 LB

March 31,2026 March 31, 2025

Prepaid expenses 6.23 3.25

Duties and taxes receivables 1,415.79 337.92

Total 1,422.02 341.17
Note 13 : Deferred tax assets / Deferred tax liabilities

(ZinMillion)

As at

. As at
Particulars March 31, 2026

Deferred tax liabilities

March 31, 2025

Difference in carrying value of Property, Plant and equipment and Intangible assets 21,665.48
as pertaxbooks & financial books

Fairvaluation on currentinvestments 0.00
Deferred tax liabilities 21,665.48
Deferred tax assets

Gratuity 6.06
Leave encashment 0.81
Taxlosses 20,538.99
Resurfacing Expenses 817.98
Deferred Tax Assets 21,363.84
Net deferred tax assets / (liabilities) (301.64)

#Standalone Trust is taxable at maximum rate of 39.00%, However, domestic tax rate applicable to the SPVs which is in the range of 25.168% to 29.12%

basis the section as perIncome Tax Act, 1961.

Note 14 : Equity

Particulars i
March 31,2026

Unit capital
Issued, subscribed and fully paid up unit capital
Equity share of ¥10 each issued, subscribed and fully paid up

(Zin Million)
As at
March 31, 2025

At the beginning of the year 59,211.00 59,211.00
Add: Issued during the year 42,537.10 -
101,748.10 59,211.00

Issue of units

1) Inthemonthof October2025, the Trust hasissued 54,14,05,000 units (the “units”) at aprice of ¥60.00 perunit (the “issue
price”) toinstitutionalinvestors and hasraised332,484.30 million, in accordance with the Securities and Exchange Board
of India (Infrastructure Investment Trust) Regulations, 2014, as amended and the master circular issued by the Securities
and Exchange Board of India bearing number SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11,2025, as amended

(“Master Circular”).

2)  OnNovember3,2025,the Trusthasissued15,96,95,000 units at anissue price 0f362.95 perunit,i.e., price as determined
in accordance with the paragraph 7.5.A of Chapter 7 of the Master Circular, as amended, for an aggregate amount of up

t0%10,052.80 million on a preferential basis.
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Rights of unit holders

Subject to the provisions of the InvIT Regulations, the Indenture of Fund, and applicable rules, regulations and guidelines, the
rights of the unit holders include:

a) righttoreceiveincome ordistributions with respect to the units held;
b) rightto attend the annual general meeting and other meetings of the unit holders of the Fund;
c) righttovoteuponany matters/resolutions proposedinrelation to the Fund;

d) right toreceive periodic information having a bearing on the operations or performance of the Fund in accordance with
the InvIT Regulations; and

e) righttoapply tothe Fund to take up certainissues at meetings for unit holders approval.

In accordance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit
holders, and there shall not be multiple classes of units. There shall be only one denomination of units. Notwithstanding the
above, subordinate units may be issued only to the Sponsor and its Associates, where such subordinate units shall carry only
inferior voting or any otherrights compared to the other units.

Limitation to the Liability of the unit holders

The liability of each unit holders towards the payment of any amount (that may arise inrelation to the Fund including any taxes,
duties, fines, levies, liabilities, costs or expenses) shall be limited only to the extent of the capital contribution of such unit
holders and after such capital contribution shall have been paid in full by the unit holders, the unit holders shall not be obligated
to make any further payments. The unit holders(s) shall not have any personal liability or obligation with respect to the Fund.

Under the provisions of the SEBI InvIT Regulations, the InvIT is required to distribute to unitholders not less than 90% of the
net distributable cash flows of the InvIT atleast once in every six months in each financial year. Accordingly, the unit capital
contains a contractual obligation to pay cash to the unitholders. Thus, in accordance with requirement of Ind AS 32 - Financial
Instruments: Presentation, the unit capital contains liability component which should be classified and treated accordingly.
However, SEBI InvIT regulations requires the unit capital to be presented/classified as “Equity”, which is at variance from the
requirements of Ind AS 32 - Financial Instruments: Presentation. In order to comply with the aforesaid SEBI requirements,
the InvIT has presented unit capital as equity in these consolidated financial statements. Further, the InvIT has also presented
repayment of capital as separate line item in consolidated balance sheet under equity head to comply with requirement of
SEBIInvIT regulations.

Reconciliation of the number of units outstanding and the amount of unit capital:

(ZinMillion)
As at March 31, 2026 As at March 31, 2025
Parti
articulars No. of units .Am.Ol.mt No. of units .Am.Ol.mt
Zin million Zin million
At the beginning of the year 580,500,000 59,211.00 580,500,000 59,211.00
Issued during the year 701,100,000 42,537.10 - -
At the end of the year 1,281,600,000 101,748.10 580,500,000 59,211.00
Details of Sponsor units :
(ZinMillion)
. As at March 31, 2026 As at March 31, 2025
Particulars - . - "
% holding No. of units % holding
IRB Infrastructure Developers Limited 212,400,000 16.57% 92,705,000 15.97%
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Details of units holding more than 5% units :

(Xin Million)
. AsatMarch 31,2025
Particulars - . - .
No. of units % holding
IRB Infrastructure Developers Limited 212,400,000 16.57% 92,705,000 15.97%
Anahera Investments Pte. Limited 208,333,334 16.26% - -
Larsen And Toubro Limited 84,613,507 6.60% - -
CIMInvestment Fund ICAV 71,000,000 5.54% - -
Government Of Singapore 31,247,500 2.44% 35,995,000 6.20%
Aditya Birla Sun Life Trustee Private Limited A/C 25,749,930 2.01% 30,340,625 5.23%
Aditya Birla Sun Life Equity Hybrid '95 Fund
(Zin Million)
Particulars Asat
March 31, 2026 March 31, 2025
Initial Settlement Amount
At the beginning of the year 0.01 0.01
At the end of the year 0.01 0.01
(ZinMillion)
Particulars Asat
March 31,2026 March 31,2025
Distribution - Repayment of Capital:
At the beginning of the year (11,726.10) (10,594.13)
Distribution during the year (1,295.17) (1,131.97)
At the end of the year (13,021.27) (11,726.10)
(Fin Million)
Particulars Asat
March 31,2026 March 31,2025
Subordinated debt
At the beginning of the year - -
Increase /(decrease) during the year 4,369.41 -
At the end of the year 4,369.41 -

Subordinated debt represents unsecured, interest-free borrowings provided under the service concession agreement,
forming part of the total project cost. Repayment occurs solely from the proceeds from National Highways Authority of India
('NHAI") in accordance with the terms of the contractual agreement.

Note: 15 Other Equity
Attributable to the equity holders

Particulars

A. Otherreserve
Retained earnings
At the beginning of the year
Profit forthe year
Less : Appropriations
Unit Issue expenses
Interest distribution (Refer note 46)

As at
March 31,2026

(9,416.17)
3,386.14

(458.76)
(4,263.39)
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Particulars

Final equity dividend (Refer note 46)

Re-measurement gain on defined benefit plans (net of taxes)
Increase/(Decrease) during the year

At the end of the year

Total Other Equity

(Zin Million)

As at As at

March 31,2026 March 31, 2025
(608.24) (615.33)

6.47 7.02
(11,353.89) (9,416.11)
(11,353.89) (9,416.11)

Retained Earnings

Retained earnings are the profits that the Fund has earned till date, less any transfers to general reserve, dividends or other

distributions paid to unit holders.

Notes:

i) The distribution relates to distributions made by the InvIT to its unitholders and is classified into (i) repayment of unit
capital and (ii) distribution in the nature of income (including interest, dividend), in proportion to the corresponding loan
repayment and otherincome received by the InvIT from the SPVs and income generated at the InvIT level.

i)  The distribution reported is based on the amounts distributed during the financial year along with the distribution
relating to the last quarter of FY 2024-25. Accordingly, any amount pertaining to the reporting period but distributed
subsequently shall be includedin the period in whichitis actually distributed.

i) The distributions made and to be made by the InvIT to its unitholders are based on the Net Distributable Cash Flows

(NDCF) of the InvIT in accordance with the SEBI InvIT Regulations.

Note 16 : Borrowings

Particulars

Non-current borrowings

Termloans (Secured)

Indian rupee loan from bank

Less: current maturities expected to be settled within 12 month from balance
sheet date

Sub Total (a)

Non-convertible debentures

Listed 7.35% NCD 57,500 units of face value¥100,000 each
Listed 7.40% NCD 30,000 units of face value 100,000 each
Listed 7.40% NCD 27,500 units of face value 100,000 each
Sub Total (b)

Less: Unamortised transaction cost (c)

From other parties (secured)

Deferred premium obligation

Interest payable on premium deferment

Sub Total (d)

Total(eza +b+c+d)

As at
March 31,2026

(RinMillion)
As at
March 31, 2025

75,032.53 25,011.75
(508.93) (851.13)
74,523.60 24,160.62
5,750.00 -
3,000.00 -
2,750.00 -
11,500.00 -
(606.80) (167.29)
4,054.24 4,054.24
3,630.11 3,076.37
7,684.35 7,130.61
93,101.15 31,123.94

Refer note 35 for fair value measurement and note 37 forinformation about the group's exposure to financial risk.

1. Indianrupeeloan frombanks

i) Secured by pari pasu charge on escrow account and on receivable of fund arising out of principal and interest

payment of the loans by Fund to subsidiaries.
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i)

iii)
iv)

V)

Vi)

vii)

viii)

Pledge of 100% of the shareholding in the total paid-up equity share capital of IRB Pathankot Amritsar Toll Road
Limited, IRB Tumkur Chitradurga Tollway Limited, IRB Jaipur Deoli Tollway Limited, M.V.R. Infrastructure and Tollways
Limited, IRB Talegaon-Amravati Tollway Limited, VK1 Expressway Limited, IRB Hapur Moradabad Tollway Limited,
Kaithal Tollway Limited, VM7 Expressway Private Limited and Kishangarh Gulabpura Tollway Limited (Project SPVs).

Acquisition of VM7 Expressway Private Limited (including transfer of shares) was concluded in February, 2026.
Exclusive charge on the DSRA accounts created for the respective facility.

Indian rupee term loan from banks and financial institutions caries interest rates linked to MCLR plus spread, which
varies from7.51% t0 8.80% p.a. (March 31,2025 : carries interest rates linked to MCLR plus spread which varies from
8.45%108.80%p.a).

During the year, the Group availed secured borrowings amounting to 58,767 million from banks and made
repayments aggregating to ¥15,770.96 million.

Repayment scheduleis as follow :

a) Loan amounting to ¥25,603.80 Million is repayable in 46 structured quarterly installments commencing
from June 30,2026.

b) Loan amounting to 12,700 Million is repayable in 52 structured quarterly installments commencing
fromMay 31,2026.

c) Loan amounting to 336,728.73 Million is repayable in 60 structured quarterly installments commencing
fromJune 30,2026.

Put Option available with the Lenders:

LoanamountingtoINR40,000 millionhasaputoptionatthe endof the 10, 12" and 14t yearfromtheinitial drawdown
date.The Lenders shallhave the option to, within a period of 30 (thirty) days from each such Put Option Exercise Date
(“Put Option Exercise Period”), require the Issuer to mandatorily prepay the outstanding obligationsinrespect of its
commitment, in full, without any prepayment premium (the “Put Option”), by issuing a notice to the Issuerrequesting
forsuch prepayment (“Put Option Exercise Notice”). Upon exercise by any of the lenders of the Put Option within the
Put Option Exercise Period, the Issuer shall mandatorily prepay the entire outstanding obligations in relation to the
commitment of such Lender within 180 (one hundred and eighty) days of the date of Put Option Exercise Notice.

2. Non-convertible debentures

i)

ii)

iii)

iv)

V)

Vi)

vii)

OnNovember 4,2025, the Trust allotted 1,15,000 senior, secured, rated, listed, redeemable, non-convertible debt
securities on a private placement basis to eligible investors. These NCDs, issued in three series—Series A (5,750
million), Series B (33,000 million), and Series C (32,750 million) aggregating toz11,500.00 million and have respective
maturities up to November 3,2030, November 3,2035, and November 3,2040. These loans are repayable by way of
bullet repayment.

A first ranking pari passu Security Interest, by way of hypothecation on all moveable assets and the receivables of
the Fundinrelation to the Project SPVs.

All the Accounts and sub-accounts therein (other than the Debt Service Reserve Account) and all other bank
accounts of the Issuer in which the Free Cashflows from the Project SPVs will be deposited/ credited or any other
account opened /maintained by the Issuerinrelation to the Project SPVs.

Afirst ranking pari passu Security Interest, by way of hypothecation on the Debt Service Reserve Account
Afirstranking pari passu Security Interest by way of mortgage over Issuer’'simmovable properties (if any)

Anagreement to assign (being the Agreement to Assign) the Project SPV Debt advanced by the Issuer to the Project
SPVs (except forthe Excluded SPVs)and securities createdin favour of the Issuerinrespect of such Project SPV Debt

Apledge of allbonds, non-convertible debentures, or any other security (except the equity shares) of Project SPVs
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viii) A pledge of 100% (one hundred percent) equity shares (except for nominee shares) on a Fully Diluted Basis of

ix)

X)

Xi)

all Project SPVs
Anegative lien, on the immovable and movable assets (including current assets and cash flows) of the Project SPVs
Call option with the Trust:

The Issuer shall have the option to prepay the Outstanding Dues in relation to the Tranche Ill Debentures held by any
of the Tranche Ill Debenture Holders on the 10 (ten) year anniversary of the Deemed Date of Allotment in relation to
the Tranche Ill Debentures. The Issuer may, after giving a prior written notice to the relevant Tranche Ill Debenture
Holder(s) on any day within 30 (thirty) days from the Call Option Date, prepay the entire Outstanding Dues in
relation to the Tranche Ill Debentures and all obligations in relation thereto within 150 (one hundred and fifty) days
from the receipt of such notice by the Tranche Ill Debenture Holders without payment of any prepayment or early
redemption premium.

Put option with Debt security holder(s):

The Tranche Il Debenture Holders shall have the option to require the mandatory redemption of the Tranche llI
Debenturesonthe 10 (ten)yearanniversary of the Deemed Date of Allotmentinrelationto the Tranche Illl Debentures.
Any Tranche Ill Debenture Holder may, after giving a prior written notice to the Issuer on any day within 30 (thirty)
days from the Put Option Date, instruct the Issuer to mandatorily prepay the entire Outstanding Dues in relation to
the Tranche lll Debentures held by such Tranche Ill Debenture Holder and all obligations in relation thereto without
payment of any prepayment or early redemption premium, and on the receipt of such notice from any Tranche llI
Debenture Holder, the Issuer shall make prepayment of their entire Outstanding Dues in relation to the Tranche llI
Debenturesandtheobligationsinrelationtheretowithin150 (one hundred andfifty) days fromreceipt of suchnotice.

Details of utilisation of secured, rated, listed, redeemable, non-convertible debt securities aggregating INR 11,500
millionis as follows:

(%in Million)
Actual
. Proposed S Unutilised upto
Particulars Purpose e utilisation upto
utilisation March 31,2026 March 31,2026
Listed7.35% NCD Repayment of existing senior debt and 5,750.00 5,750.00 -
57,500 units (Series A) subordinate debt in relation to 3 Project
Listed7.40% NCD SPVs viz. Kaithal Tollway Ltd, Kishangarh 3,000.00 3,000.00 -
30,000 units (Series B) Gulabpura Tollway Ltd and IRB Hapur
Listed 7.40% NCD Moradabad Tollway Ltd 2,750.00 2,750.00 -
27,500 units (Series C)
Total 11,500.00 11,500.00 -

3. Deferred premium obligation

National Highways Authority of India has approved deferment of premium obligation which carries interest rate @ 2%
above the RBI bank rate. Bank guarantee has been provided to NHAI The repayment is in accordance with the cash
surplus accruing to the SPV Company over the concession period.

There have been no breachesin the financial covenants withrespect to borrowings.
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Note 17 : Other financial liabilities

(Xin Million)
) As at March 31,2025

Particulars

Current Non-current
Premium obligation/ negative grant to NHAI 2,907.23 39,629.44 2,768.79 42,536.67
Additional proportionate revenue to NHAI 292.32 - 98.16 -
Deposits 0.02 - 0.02 -
Revenue share payable 479.45 - 205.93 -
Employee benefits payable 13.08 - 14.68 -
Otherpayable to others 543.71 4,180.08 4,723.74 -
Capital creditors - 169.65 - 169.65
Retention money payable
- Others 554.40 0.12 155.24 -
Unclaimed Distribution 3.51 - 4.04 -
Total 4,793.72 43,979.29 7,970.60 42,706.32
Refernote 35 for fair value measurement and note 37 forinformation about the group's exposure to financial risk.
Note 18 : Provisions

(Xin Million)
. AsatMarch 31,2025

Particulars

m Current Non-current
Provision foremployee benefits
- Leaveencashment 2.64 - 2.24 -
- Gratuity (refernote 44) - 20.35 - 3.45
Others
- Resurfacing expenses’ 2,237.48 1,103.22 138.75 1,227.92
Total 2,240.12 1,123.57 140.99 1,231.37

‘The above provisions are based on current best estimation of expenses that may be required to fulfil the resurfacing obligation as per the service
concession agreement with regulatory authorities. It is expected that significant portion of the costs will be incurred over the years. The actual expense
incurred may vary from the above. No reimbursements are expected from any sources against the above obligation.

The movement inresurfacing expenses s as follows :

(Rin Million)
Particulars Asat
March 31,2026 March 31, 2025
Opening balance 1,366.67 1,412.77
Add: Provision made during the year 3,124.28 814.40
Less: Utilised during the year (1,150.26) (860.50)
Total 3,340.70 1,366.67
Note 19 : Other current liabilities
(Fin Million)
. AsatMarch31,2025
Particulars
[ Non-current]| Current  Non-current
Deferred revenue 165.43 1,261.04 100.45 1,141.78
Duties and taxes payable 20.72 - 13.40 -
Mobilisation advance from customer
- others 47.33 - - -
Total 233.48 1,261.04 113.85 1,141.78
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Note 20 : Borrowings

(Rin Million)
Particulars Asat
March 31, 2026 March 31, 2025
Current
Current maturities of long-term borrowings
- Indianrupeeloan frombank 508.93 851.13
Total 508.93 851.13
Note 21: Trade Payables
(Rin Million)
Particulars e
March 31,2026 March 31, 2025
(a) Total outstanding dues of micro enterprises and small enterprises (refer note 34) 3.88 4.65
(b) Total outstanding dues of creditors other than micro and small enterprises” 521.03 48.54
Total 524 .91 53.19
"Forrelated party balances, kindly refer note 43
Terms and conditions of the above financial liabilities:
Trade payables are non-interest bearing and are normally settled on 90 day terms.
Note 22 :Revenue from operations
(%in Million)
Particulars For the year ended
March 31,2026 March 31, 2025
Income arising out of toll collection (net) 12,795.88 9,536.80
Less: Revenue share to NHAI- Fastag (90.94) (82.04)
Contractrevenue (utility shifting/ Road Construction) 577.01 38.53
Interestincome on Annuity. 1,402.98 1,247.17
Operation and maintenance revenue 160.57 100.10
Total 14,845.50 10,840.56
Disaggregated revenue information
The table below presents disaggregated revenue from contracts with customers
Income from services (Revenue from contracts with Customers)
Services transferred over time
Income from toll collection 12,704.94 9,454.76
Contract Revenue 577.01 38.53
Interestincome on Annuity. 1,402.98 1,247.17
Operation and maintenance revenue 160.57 100.10
Revenue from contracts with customers 14,845.50 10,840.56
Other operating revenue - -
Total revenue from operation 14,845.50 10,840.56

Performance obligation

Income from toll collection

The performance obligationin service of toll collectionisrecorded as perrates notified by NHAland approved by Management
and payment is generally due at the time of providing services.

Contractrevenue

The performance obligation under contractual agreements is due on completion of work as per terms of contracts.
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Contract balances

(Xin Million)
Particulars IR G EACEIE STl For the year ended
March 31, 2026 March 31,2025
Contractassets” 28,239.94 16,971.44
28,239.94 16,971.44
‘Amountincludes toll receivable and annuity receivable
Contract Liabilities
(Xin Million)
Particulars IR G EACETE o [STel  For the year ended
March 31, 2026 March 31,2025
Contract liabilities 771.77 304.09
771.77 304.09
There are noreconcilingitems in the revenue recognised in the statement of profit and loss with contracted price.
Note 23 :Other Income
(Zin Million)
Particulars g EACEIE o [ETel  For the year ended
March 31, 2026 March 31, 2025
Gain on sale of property, plant and equipment (net) 9.48 9.22
Profit on sale of investments (net) 374.09 143.64
Fairvalue gain oninvestments 36.60 31.93
Othernon operatingincome’ 313.66 0.44
Total 733.83 185.23
“Includes liability no longer required amounting to ¥313.11 million.
Note 24 :Operating expenses
(Zin Million)
Particulars AU EAEEIENle[Ie}  For the year ended
March 31, 2026 March 31, 2025
Contract expenses 1,493.63 38.53
Operation and maintenance expenses - 476.54
Site and other direct expenses (Including Techical consultancy fees) 95.73 34.14
Total 1,689.36 549.21
Note 25 :Insurance & security expenses
(Zin Million)
Particulars IR L ACETEN o [STel  For the year ended
March 31,2026 March 31, 2025
Insurance 9.94 -
Subcontracting/ security expenses 3.61 3.63
Total 13.55 3.63
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Note 26 :Employee benefits expense

(RinMillion)
Particulars For the year ended
March 31,2026 March 31, 2025
Salaries, wages and bonus 149.20 147.40
Contribution to provident and other funds 10.46 9.09
Gratuity expenses 13.65 12.96
Staff welfare expenses 1.46 2.95
Total 174.77 172.40
Note 27 :Finance costs
(Zin Million)
Particulars For the year ended
March 31,2026 March 31, 2025
Interest expense
- Banks andfinancialinstitutions 3,746.18 2,136.46
- Debentures 341.57 -
- onpremium deferment 593,75 571.45
Subtotal (A) 4,641.50 2,707.91
Other borrowing cost
- Unwinding of discount on provision of MMR 226.83 123.39
- Amortisation of transaction cost 23.68 -
- Otherfinance costs 298.57 111.33
Subtotal (B) 549.08 234.72
Total (A+B) 5,190.58 2,942.63
Note 28 :Other Expenses
(Xin Million)
Particulars For the year ended
March 31, 2026 March 31, 2025
Advertisement expenses 0.14 0.01
Rent 0.40 0.33
Rates and taxes 2.51 1.14
Travelling and conveyance 0.17 0.14
Communication cost 0.10 0.10
Printing and stationery 0.03 0.04
Directors sitting fees (including GST) 3.60 3.07
Corporate Social Responsibilities 24.90 22.70
Bank charges 0.77 1.74
Membership & Subscription 0.84 2.36
Miscellaneous expenses 1.66 2.45
Provision For Expected Credit Loss 6.42 -
Total 41.54 34.08
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Note 29 :Audit Fees

(Xin Million)
Particulars IR G EACEIE [Tl For the year ended
March 31,2026 March 31, 2025
As auditors:
- Statutory audit fees 3.14 1.99
- Limitedreview fees 2.93 1.66
- Taxaudit fees - 0.21
In other capacity: -
- Otherservices (certification fees) 0.56 0.22
Reimbursement of expenses 0.46 0.32
7.09 4.40
Note 30 :Tax expenses
(in Million)
Particulars IR LG EACEIE e[Sl For the year ended
March 31, 2026 March 31, 2025
Current tax 119.28 122.80
Deferred tax(credit) / charge 202.54 -
Total 321.82 122.80
Note 31 :Earnings per unit (EPU)
The following reflects the income and share data used in the basic and diluted EPU computations:
(Rin Million)
Particulars Asat Asat
March 31,2026 March 31, 2025
Profit attributable to Unit holders for basic and diluted earnings (Zin million) 3,386.14 3,555.84
Weighted average number of Units in calculating basic and diluted EPU (innos.) 894,885,192 580,500,000
Basic earning per Unit (Rupees/unit) 3.78 6.13
Diluted earning per Unit (Rupees/unit) 3.78 6.13
Note 32 :Commitment and Contingencies
a. Commitments
There are no commitments as at March 31,2026 is INil (March 31, 2025: Nil).
(in Million)
As at

Particulars

As at
March 31,2026

a) Estimated value of contractsin capital account remaining to be executed -
a) Commitment foracquisition of toll equipment & machineries -
b) Othercommitments -

March 31, 2025

b. Contingentliability
Contingent liabilities not provided for
There are no contingent liabilities as at March 31,2026 (March 31,2025: Nil).

Particulars

As at
March 31,2026
Claims against the Group not acknowledged as debts

Contingent liabilities -

(in Million)
As at
March 31,2025

Total -
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i) The Group's pending litigations comprise of claims against the Group primarily by the commuters and regulators.
The Group has reviewed all its pending litigations and proceedings and has adequately provided for where
provisions are required. The Group has not provided for or disclosed contingent liabilities for matters considered
as remote for pending litigations/public litigations(PIL)/claims wherein the management is confident, based on
the internal legal assessment and advice of its lawyers that these litigations would not result into any liabilities. The
Group does not expect the outcome of these proceedings to have a material adverse effect on the consolidated
financial statements.

i)  There are numerous interpretative issues relating to the Supreme Court (SC) judgement on Provident fund dated
28" February, 2019. Management believed and evaluated that the impact is not material. The Group will update its
provision, onreceiving further clarity on the subject.

Note 33 :Segment reporting

The Group's activities comprise of Toll Collectionin various parts of India. Based on the guiding principles givenin Ind AS - 108
Operating Segments”, this activity falls within a single operating segment and accordingly, the disclosures of the standard
have not separately been given.

Note 34 :Trade Payables
a) Details of dues to micro and small enterprises as per MSMED Act, 2006

The following details regarding Micro and small Enterprises has been determined to the extent such parties has been
identified on the basis of information available with the Group.

(Zin Million)

Particulars Asat

March 31,2026 March 31,2025
Principal amount remaining unpaid to any supplier as at the period/ yearend 3.88 4.65
Interest due thereon - -
Amount of interest paid by the Company in terms of section 16 of the MSMED - -
Act, 2006, along with the amount of the payment made to the supplier
beyond the appointed day during the accounting period
Amount of interest due and payable for the period of delay in making - -
payment (which have been paid but beyond the appointed day during the
period) but without adding the interest specified under the MSMED Act, 2006
Amount of interest accrued and remaining unpaid at the end of the - -
accounting period
The amount of furtherinterest remaining due and payable evenin the - -
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure under the MSMED Act, 2006
Total 3.88 4.65
MSME ageing schedule as at

(in Million)

Particulars Asat

March 31,2026 March 31,2025
MSME Undisputed Dues
Unbilled amount 1.31 4.54
Lessthanlyear 2.57 o.mn
1-2 Years - -
2-3Years - -
More than 3years - -
Total dues to micro and small enterprises as per MSMED Act, 2006 3.88 4.65

There are no disputed dues to micro and small enterprises as per MSMED Act, 2006.
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b) Ageing of creditors other than micro enterprises and small enterprises as at

(in Million)
Particulars Asat Asat
March 31,2026 March 31,2025
Undisputed Dues
Unbilled amount 476.92 6.81
Lessthanlyear 12.34 12.95
1-2 Years 0.45 -
2-3Years - 10.21
More than 3years 31.32 18.57
Total dues to creditors other than micro enterprises and small enterprises as at 521.03 48.54
There are no disputed dues to creditors other than micro enterprises and small enterprises.
c) Ageing of capital creditors other than micro enterprises and small enterprises as at
(Fin Million)
Particulars Asat Asat
March 31,2026 March 31,2025
Undisputed Dues

Unbilled amount
Lessthanlyear

1-2 Years - -
2-3Years - -
More than 3 years 169.65 169.65
Total dues to creditors other than micro enterprises and small enterprises as at 169.65 169.65
There are no disputed dues to capital creditors other than micro enterprises and small enterprises.

Note 35 :Fair Values

The carrying values of financials instruments of the group are reasonable and approximations of fair values

(Xin Million)
Carrying amount Fair Value
Particulars As at As at As at As at

Financial assets

Financial assets measured at amortised cost
Loans

Otherfinancial assets

Cash and cash equivalents

Bank balance otherthan cash and cash equivalents
Investments

Financial assets measured at fair value through
statement of Profit & Loss

Investments”

Total

Financial liabilities measured at amortised cost
Borrowings

Trade payables

Other financial liabilities

March 31, 2026

March 31, 2025

(BT loyl Y  March 31,2025

0.22 0.38 - -
28,275.61 16,982.32 - -
2,490.88 332.04 - -
2,764.26 1,301.68 - -

0.04 0.04 0.04 0.04
5,907.29 2,374.31 5,907.29 2,374.31

39,438.30 20,990.77 5,907.33 2,374.35
93,610.08 31,975.07 - -
524.91 53.19 - -
48,773.01 50,676.92 - -
142,908.00 82,705.18 = -

*The cost of quoted investment isz5,693.80 million (March 31,2025:32,238.50 million)

The management assessed that cash and cash equivalents, trade receivables, trade payables, bank overdrafts and other
current liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other thanin aforced orliquidation sale.
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The Group is required to present the Statement of total assets at fair value and Statement of total returns at fair value as per
SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including any guidelines
andcircularsissued thereunder ("SEBI circulars") as a part of these Consolidated financial statements - Refer Statement of Net
assets at fair value and Statement of Total Returns at fair value.

Note 36 :Fair value hierarchy

Allfinancialinstruments forwhich fairvalue isrecognised or disclosed are categorised within the fair value hierarchy described
as follows, based on the lowest level input that is significant to the fair value measurement as awhole.

Level 1: Quoted price in active markets foridentical items (unadjusted)
Level 2: Observable direct orindirect inputs other than level 1inputs
Level 3: Unobservable inputs (i.e. not derived from market data)

The following table presents fair value hierarchy of assets and liabilities measured at fair value on arecurring basis:

(Xin Million)
- Fair value measurement at end of the reporting
Particulars March 31, 2026 year using
Levell Level 2 Level 3
Investmentsin mutual fund 5,907.29 5,907.29 - -
(ZinMillion)
Pt Fair value measurement at end of the reporting
Particulars year using
March 31, 2025
f Levell Level 2 Level 3
Investments in mutual fund 2,374.31 2,374.31 - -

There hasbeenno transfer between Level 1, Level 2 & Level 3 during the period/ year.

Note 37 :Financial risk management objectives and policies

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate
risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed
regularly to reflect changesin market conditions and the Group’s activities.

TheBoardofDirectorshasoverallresponsibility forthe establishmentand oversightofthe Group’sriskmanagementframework.

In performing its operating, investing and financing activities, the Group is exposed to the Credit risk, Liquidity risk
and Currency risk.

a. Marketrisk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changesiin
market prices. Marketrisk comprises three types of risk: interest raterisk, currency risk and other price risk, such as equity
price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits
andinvestments.

b. Creditrisk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Fund is exposed to credit risk from its investing activities including investments, trade
receivables, loans, deposits with banks and other financial instruments.
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Expected creditlosses

The Group is engaged in infrastructure development business under Build-Operate-Transfer (‘BOT”) and hybrid annuity
model (HAM) project. It currently derives its revenue primarily from toll collection/annuity business. Since the annuity
receivables are from National Highway Authority of India and various Government authorities, the credit risk with respect
to suchreceivables from government institutions is expected to be very low and hence, no provision for expected credit
lossis deemed necessary except below :

The Group provides for expected credit losses on Receivable from government authorities (NHAI) other than trade
receivables by assessing individual financial instruments for expectation of any credit losses.

- For cash and cash equivalents and bank balances other than cash and cash equivalents - Since the Group deals
with only high-rated banks and financial institutions, credit risk in respect of cash and cash equivalents, other bank
balances and bank deposits is evaluated as very low.

- For loans and other financial assets - Credit risk is evaluated based on the Group’s knowledge of the credit
worthiness of those parties and loss allowance is measured. Since, this category includes loans and receivables of
varied natures and purpose, there is no trend that the Group can draw to apply consistently to entire population.

Further during the year ended March 31,2026, the Group has recognized additional expected credit loss 6.42 million (31
March 2025:2Nil. The outstanding allowance of expected creditlosses amounts to 6.42 millions as at 31 March 2026 (31

March 2025:2Nil)
(Zin Million)

Particulars 31-Mar-26 31-Mar-25

Opening expected creditloss - -
Provided during the year 6.42 -
Received during the year - -
Reversed / write off during the year - -
Closing expected credit loss 6.42 -

c. Interestraterisk

Interestrateriskis therisk that the fairvalue or future cash flows of afinancialinstrument will fluctuate because of changes
in market interest rates. The Group’s exposure to the risk of changes in market interest rates relates primarily to the
Group’s long-term debt obligations with floating interest rates.

d. Interestrate sensitivity

The following table demonstrates the sensitivity to areasonably possible changeininterest rates onthat portion of loans
and borrowings affected, after theimpact of hedge accounting. With all other variables held constant, the Group's profit

before taxis affected through the impact on floating rate borrowings, as follows:
(Fin Million)

Particulars As at As at
31March 2026 31March 2025

Increase in basis points

- INR 50 50
Effect on profit before tax

- INR 412.63 158.52
Decrease in basis points

- INR 50 50
Effect on profit before tax

- INR (412.63) (158.52)
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Commodity price risk

The Group requires forimplementation (construction, operation and maintenance) of the projects, such as cement, bitumen,
steel and other construction materials. The Group has strong internal controls in place so as to manage our exposure to price
increase inraw materials. Hence, the sensitivity analysis of commodity price is not required.

Liquidity risk

Liquidity risk is the risk that the Group may not be able to meetits present and future cash and collateral obligations without
incurringunacceptable losses. The Group’s objectiveis to, at all times maintain optimum levels of liquidity to meetits cashand
collateral requirements. The Group closely monitors its liquidity position and deploys a robust cash management system. It
maintains adequate sources of financing including debt and overdraft from banks at an optimised cost.

a. Thetablebelow summarises the maturity profile of the Group's financial liabilities based on contractual undiscounted

payments:
(RinMillion)
|

. Lessthan3 | 3 monthsto
Particulars 12 months 1to5years Tota

As at March 31,2026

Borrowings 1,800.98 5,406.46 37,796.17 104,185.61 149,189.21
Otherfinancial liabilities - 9,139.31 16,934.71 22,456.98 48,531.01
Trade payables - 510.07 - - 510.07
Total 1,800.98 15,055.84 54,730.88 126,642.59 198,230.29
(Zin Million)

. Lessthan3 3 monthsto
Particulars month 12 months 1to5years > 5years Total

As at March 31, 2025

Borrowings 430.26 7,816.15 8,233.03 16,834.15 33,313.59
Other financial liabilities - 7,970.60 12,987.85 29,718.47 50,676.92
Trade payables - 53.19 - - 53.19
Total 430.26 15,839.94 21,220.88 46,552.62 84,043.70

At present, the Group does expects to repay all liabilities at their contractual maturity. In order to meet such cash
commitments, the operating activity is expected to generate sufficient cashinflows.

b. The Group has the following undrawn committed borrowing facilities at the end of the reporting period:

(Zin Million)
Particulars Asat
31March 2026 31March 2025

As at 31March 2026
Expiry within one year 3,243.22 -
Expiry within one and two years 623.00 -
Expiry inmore than two years - 9,933.22
Total 3,866.22 9,933.22

There are no borrowing at fixed rate

Note 38 :Capital management

Capital includes equity attributable to the unit holders to ensure that it maintains an efficient capital structure and healthy
capital ratios in order to support its business and maximise unitholder value. The Group manages its capital structure and
makes adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or adjust the
capital structure, the Group may adjust the dividend payment to unitholders, return of capital to shareholders or issue new
units. No changes were made in the objectives, policies or processes during the quarter and year ended March 31,2026 and
March 31,2025 respectively.
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The Group monitors capital using a gearing ratio, which is net debt divided by total equity. Net debt is calculated as loans and

borrowings less cash and cash equivalents.

Particulars

Borrowings (Note 16 & 20)

Less: Cash and cash equivalents (Note 8)
Net debt (A)

Unit Capital (Note 14)

Sub-ordinated debt (Note 14)

Total equity (B)

Gearingratio (intimes) (A/B)

(Zin Million)

As at As at
93,610.08 32,142.36
(2,490.88) (332.04)
91,119.20 31,810.32
77,372.95 38,068.81
4,369.41 -
81,742.36 38,068.81
1.1 0.84

In order to achieve this overall objective, the Group's
capital management, amongst other things, aims to
ensure that it meets financial covenants attached to the
interest-bearing loans and borrowings that define capital
structure requirements. Breaches in meeting the financial
covenants would permit the bank to immediately call
loans and borrowings. There have been no breaches in the
financial covenants of any interest-bearing borrowings in
the currentyear.

Note 39 :Details of Project management fees and
Investment management fees

Details of fees paid to project manager and investment
manager as required pursuant to SEBI Master Circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July T1,
2025 are asunder:

i) Projectmanagement fees

Pursuant to the terms of the Project Implementation
Agreements and the Assignment Deed, the fees
and remuneration payable by the respective 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 relevant Project SPVs on
an arm’s length basis. Such determination duly reflects
the scope of services to be undertaken by the Project
Manager, including but not limited to maintenance and
ancillary services, for a term extending until the earlier of
(i) the conclusion of the applicable concession period,
or (ii) the end of the financial year 2030 for the initial
portfolio except forrecently acquired projects wherein
the tenure is for the entire concession period. There
was no change in the methodology for computation
of fees paid to the Project Manager during the
period underreview.

Project management fees stood at 1,984.11 million in
the currentyear, as compared to31,660.97 millioninthe
previous year ended March 31,2025.
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ii) Investment management fees

Pursuant to the Investment Management Agreement
dated March 3, 2016, as amended from time to time,
the Investment Manager is entitled to receive an
Investment Management Fee calculated at the rate
of 1% per annum, exclusive of applicable Goods and
Services Tax (GST), on the consolidated toll revenue
of the Fund (net of any premium paid to, or revenue
shared with, the National Highways Authority of India
(NHAL)) as at the end of the relevant reporting period.
Such fee is subject to a minimum (floor) of INR 100.00
million and a maximum (cap) of INR 250.00 million
per annum. The Investment Management Fee has
been determined in consideration of the Investment
Manager’s role in managing the Trust and its underlying
investments. Investmentmanagementfeesaccruedfor
the year ended March 31, 2026 amounts to 2118 million.
There have beenno changesinthe methodology forthe
computation of fees payable to the Manager during the
year ended March 31,2026.

Note 40 :Revenue share/ Premium payment to NHAI

(a) During the year ended March 31, 2026, the Group has
paid/accrued3921.36 millions (March 31,2025 :3863.47
millions) as Revenue Share to National Highways
Authority of India ("NHAI") out of its toll collection
in accordance with the Concession Agreements
entered with NHAI Income from Operations in the
financials for the above periods is net off the above

Revenue Share to NHAI.

Subsidiary companies i.e. IRBTC and MVR have been
awarded contracts on a DBFOT basis. As per the terms
of the concession agreement, the group is obligated
to pay NHAI as additional concession fee over the
concession period. Accordingly, the liability for the
entire amount of concession fee payable has been
created and the corresponding amount is shown as Toll
Collection Rights under the head Intangible Assets.
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(c)

Due to dispute on the deferred premium calculation
of previous years between the Company (‘the
concessionaire’) and the NHAI, the concessionaire
has filed appeal with the Hon’ble High Court of Delhi
for resolution against the NHAI's demand of advance
premium of %169.80 millions in aggregate and interest
on it. As per the interim order of the Division Bench of
Hon’ble High Court, withdrawals from Escrow Account
are not permitted till the final order in the matter. The
Division Bench of Hon’ble High Court, while disposing
off the petitions, had continued with the embargo on
withdrawals from the Escrow Account. The Hon’ble
High Court further referred the matter to Arbitration
Tribunal for adjudication and interim relief, if any, to the
Parties based on theirapplications.

During the arbitration proceedings, the Hon’ble
Arbitral Tribunal, in its Interim Award, had removed the
existing embargo on the operations of the Escrow
Account and permitted the withdrawals towards taxes,
O&M payments and debt servicing by the Company
aggregating to %1,930.00 millions and also allowed
withdrawals for payment of undisputed premium/
revenue share to NHAI. Moreover, the Hon’ble Arbitral
Tribunal permitted the operations of the escrow
account to continue as per the waterfall mechanism
provided in the Escrow agreement. The matter is
currently pending before the Arbitral Tribunal.”

Note 41 :Business Combination

A.

Acquisition of IRB Hapur Moradabad Tollway
Limited (IHTML), Kaithal Tollway Limited (KTL), and
Kishangarh Gulabpura Tollway Limited (KGTL) -
BOT Projects

In terms of Share Purchase Agreements (SPAs)
dated October 2, 2025 entered amongst the IRB
Infrastructure Trust ("Seller"), MMK Toll Road Private

Limited ("IRBIT Investment Manager"), IRB InvIT Fund
("Purchaser"), IRB Infrastructure Private Limited ("IRBIF
Investment Manager"), IRB Hapur Moradabad Tollway
Limited ("IRBHMTL"), Kaithal Tollway Limited ("KTL")
and Kishangarh Gulabpura Tollway Limited ("KGTL")
(thereinafter referred to as "the parties"), on November
01, 2025 the Trust has acquired 100% of the equity
share capital of IRB Hapur Moradabad Tollway Limited
(IHMTL), Kaithal Tollway Limited (KTL) and Kishangarh
Gulabpura Tollway Limited (KGTL) (collectively
referred as “Project SPVs”) from IRB Infrastructure
Trust (“Private InvIT”) for an agreed enterprise value of
%84,360.00 million (Comprises of equity consideration
- %14,875.96 million, working capital - ¥579.48 million,
Debt -%71,294.55 million and cash and cash equivalent
-32,433.55 million).

Accordingly, the revenue and corresponding expenses
in Project SPVs has been included from November 1,
2025 to March 31, 2026 in the Consolidated Financial
Statement of March 31,2026."

The management applied the optional concentration
test, under Ind AS 103 "Business Combination”, and
concluded that the acquired set of activities and assets
isnotabusinessbecause substantially all of the fairvalue
of the gross assets acquired is concentrated under
single identifiable assets i.e. Toll Collection Rights.
Accordingly, this transactionhas beenaccountedforas
an asset acquisition.

Allidentifiable assets acquired assumed inthe business
combination have beenrecognized on the basis of their
relative fairvalues as at the acquisition date.

The allocated value of the identifiable assets and
liabilities of the SPV as at the date of acquisition were:

(Xin Million)
Assets
Property, Plant and Equipment (net of accumulated depreciation) 3.00
Intangible assets - Toll Collection Rights 92,685.61
Cash and cash equivalents 2,433.55
Investments 100.90
Otherassets 717.50
Total Assets (A) 95,940.56
Liabilities
Borrowings 71,294.55
Trade Payables 870.91
Sponsor's subdebt 6,716.73
Provisions 1,575.51
Otherliabilities 606.90
Total Liabilities (B) 81,064.60
Net Assets/Consideration (A-B) 14,875.96
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B. Acquisition of VM7 Expressway Private Limited (VM7) - HAM Project

In terms of Share Purchase Agreements (SPAs) dated December 1, 2025 entered amongst the IRB Infrastructure
Developers Limited ("Seller"), IRB InvIT Fund ("Purchaser"), IRB Infrastructure Private Limited ("Investment Manager) and
VM7 Expressway Private Limited (thereinafter referred to as "the parties"), on December 01, 2025 the Trust completed
the acquisition of 100% of the equity share capital of VM7 Expressway Private Limited (VM7) from IRB Infrastructure
Developers Limited (“Sponsor/ Project Manager”) for an agreed enterprise value of ¥12,170.60 million.

Accordingly, the revenue and corresponding expenses in VM7 has been included from December 1, 2025 to March 31,
2026 inthe Consolidated Financial Statement of March 31,2026.

The management applied the optional concentration test, underind AS103 "Business Combination”, and concluded that
the acquired set of activities and assets is not a business because substantially all of the fair value of the gross assets
acquired is concentrated under Receivable under Service Concession Arrangements , with similar risk characteristics.
Accordingly, this transaction has been accounted foras an asset acquisition.

Allidentifiable assets acquired assumed in the business combination have been recognized on the basis of theirrelative
fairvalues as at the acquisition date.

The allocated value of the identifiable assets and liabilities of the SPV as at the date of acquisition were:

(in Million)
Assets
Trade Receivable 189.66
Cash and cash equivalents 0.08
Receivable under Service Concession Arrangement 12,644.21
Total Assets (A) 12,833.96
Liabilities
Borrowing 1,487.94
Deferred Tax Liability (net) 98.23
Other Liability 548.68
Trade Payable 33.20
Total Liabilities (B) 12,168.04
Net Assets/Consideration (A-B) 665.91

Note 42 :Unitissued details

In the month of October 2025, the Trust has issued 54,14,05,000 units (the “units”) at a price of ¥60.00 per unit (the “issue
price”) to institutional investors and has raised 332,484.30 million, in accordance with the Securities and Exchange Board
of India (Infrastructure Investment Trust) Regulations, 2014, as amended and the master circular issued by the Securities
and Exchange Board of India bearing number SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, as amended
(“Master Circular”).

On November 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of ¥62.95 per unit, i.e., price as determined
in accordance with the paragraph 7.5.A of Chapter 7 of the Master Circular, as amended, for an aggregate amount of up to
%10,052.80 million on a preferential basis.

On November 4, 2025, the Trust has allotted 1,15,000 senior, secured, rated, listed, redeemable, non-convertible debt
securities aggregating up to INR11,500.00 millionin three series on private placement basis (“NCDs”) to eligible investors.
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Details of utilisation of unit capital/NCDs raised during the year is as follows:

(Xin Million)
Actual
. Proposed S Unutilised upto
Particulars Purpose e a: utilisation upto
utilisation March 31,2026 March 31,2026
Issued 54,14,05,000 units For partial funding of the acquisition of 31,300.00 31,300.00 -
(the “units”) ata price IRB Hapur Moradabad Tollway Limited,
0fz60.00 perunit Kaithal Tollway Limited and Kishangarh
Gulabpura Tollway Limited
General Corporate Purposes 1,184.30 1,184.30 -
Issued15,96,95,000unitsatan The Trust would utilize the funds for 10,052.80 10,052.80 -
issue price of ¥62.95 per unit partial funding of the acquisition of

IRB Hapur Moradabad Tollway Limited,
Kaithal Tollway Limited and Kishangarh
Gulabpura Tollway Limited

Listed7.35% NCD 57,500 Repayment of existing senior debt and 5,750.00 5,750.00 -
units (Series A) subordinate debt in relation to 3 Project

Listed7.40% NCD 30,000 SPVs viz. Kaithal Tollway Ltd, Kishangarh 3,000.00 3,000.00 -
units (Series B) Gulabpura Tollway Ltd and IRB Hapur

Listed7.40% NCD 27,500 Moradabad Tollway Ltd 2,750.00 2,750.00 -
units (Series C)

Total 54,037.10 54,037.10 -

Note 43 : Statement of related party transactions :
I.  Related Party Disclosure

(i) PartiestotheInvIT
(Only withwhom there have been transactions during the year and /or there was balance outstanding at the year end)
IRB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager)
Modern Road Makers Private Limited (MRMPL) (Sponsor group)
Ideal Road Builders Private Limited (IRBPL) (Sponsor group)
IRB Infrastructure Trust (Sponsor group)
IRB Infrastructure Private Limited (IRBFL) (Investment Manager)
IDBI Trusteeship Services Limited (ITSL) (Trustee)
(ii) Promoters of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Virendra D. Mhaiskar HUF
(iii) Directors of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Mr. Vijay Nautamlal Bhatt
Mr. Bajrang Lal Gupta
(iv) Directors of Subsidiaries of Sponsor (Sponsor Group)
(Only withwhom there have been transactions during the year and /or there was balance outstanding at the year end)
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Mr. Vijay Nautamlal Bhatt
Mr. Bajrang Lal Gupta
Mr. Dhananjay K. Joshi
Mr. Sudhir Rao Hoshing
Mr. Rajpaul S. Sharma
Mr. Amitabh Murarka
Mr. Aryan Mhaiskar
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Ms. Shilpa Todankar
Mr. Abhay Phatak
Mr. Nagendraa Parakh
Mr. Nitin Bansode
Mr. Ajay Deshmukh
(v) Promotor of Investment Manager
IRB Infrastructure Developers Limited (IRBIDL)
(vi) Directors of Investment Manager
Mr. Rajinder Pal Singh
Mr. Sunil Tandon
Mr. Nikesh Jain
Mr. Rushabh Gandhi
Mrs. Anusha Date
Mr. Jitender Chauhan (w.e.f. March O1,2025)
Mr. Vinod Kumar Menon (till February 28, 2025)
(vii) Relative of directors of Investment Manager
(Only withwhom there have been transactions during the year and /or there was balance outstanding at the year end)
Mrs. Nayana Gandhi
(viii) Directors of Subsidiaries company
Mr. Vinod Kumar Menon
Mr. Rushabh Gandhi
Mr. Sumit Banerjee
Mr. Omprakash Singh
Mrs. Kshama Vengsarkar
Mr. Darshan Sangurdekar
Mr. Chandrashekhar S. Kaptan (w.e.f. May 04,2024)
Mr. Bajrang Lal Gupta (tillMay 03,2024)
Ms. Swapna Arya (w.e.f. November 06,2025)
(ix) Relative of directors of Subsidiaries company
(Only withwhom there have been transactions during the year and /or there was balance outstanding at the year end)
Ms. SurabhiBanerjee
(x) Promotors of Trustee
IDBIBank Limited
Life Insurance Corporation of India ('LIC")
GeneralInsurance Corporation of India
(xi) Directors of Trustee
Mr. Pradeep Kumar Malhotra
Mr. Baljinder Kaur Mandal
Mr. Jayakumar Subramonia Pillai (w.e.f. July 18,2023)
Mr. Arun Kumar Agarwal (w.e.f. July 19, 2024)
Mr. Hare Krushna Dandapani Panda (w.e.f. July 19,2024)
Mr. Balkrishna Variar (w.e.f. June 24,2024)
Mr. Pradeep Kumar Jain (till December 20, 2024)
Ms. Jayashree Vijay Ranade (till April 18, 2024)
Mr. Soma Nandan Satpathy (w.e.f. January 16, 2025)
Mr. Kumar Neel Lohit (w.e.f. October15,2025)
(xii) Investment in trust by sponsor
IRB Infrastructue Trust (Private InvIT)
(xiii) Post-employment benefit plans for the benefit of Employees
IRB Jaipur Deoli Tollway Limited Employees Group Gratuity Scheme (w.e.f February 1,2023)
IRB Tumkur Chitradurga Tollway Limited Employees Group Gratuity Scheme (w.e.f February 1,2023)
IRB Pathankot Amritsar Toll Road Limited Employees Group Gratuity Scheme (w.e.f February 1,2023)
IRB Talegaon Amravati Tollway Limited Employees Group Gratuity Scheme (w.e.f February 1,2023)
MVR Infrastructure & Tollways Limited Employees Group Gratuity Scheme (w.e.f February 1,2023)
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Il. Transactions withrelated parties during the year

Sr.
No.

Related party transactions for the year end

1

2

Particulars

Project Manager Fees
IRBIDL

Contract expenses

MRMPL

Investment Management fees paid
(including indirect taxes)
IRBFL

Director sitting fees

Ms. Swapna Arya
Mr.Vinodkumar Menon
Mr.Sumit Banarjee

Mr. Bajrang Lal Gupta

Mr. C.S.Kaptan

Mr. Rushabh Gandhi

Mrs. Kshama Vengsarkar

Mr. Darshan Sangurdekar
Mr. Abhay P Phatak

Ms. Anusha Date

Mr. Nikesh Moolchand Jain
Ms. Shilpa Todankar

Mr. Nitin Vasantrao Bansode
Mr. Rajpaul Satyapaul Sharma
Mr. Sudhir Rao Hoshing

Mr. Omprakash Singh
Mr.Tushar Kawedia
Trusteeship Fees

ITSL

Rent paid

IRBPL

Distribution in the form of interest
IRBIDL

Mr. Virendra D. Mhaiskar

Mrs. Deepali V. Mhaiskar
Mr. Vijay Nautamlal Bhatt
Mr. Vinodkumar Menon

Mr. Bajrang Lal Gupta

Mr. Sumit Banerjee
Mrs. SurabhiBanerjee

Mrs. Nayana Gandhi
Mr. Dhananjay K. Joshi
Mr. Sudhir Rao Hoshing
Mr. Rajpaul S. Sharma

Mr. Amitabh Murarka

Relation

Project Manager

Entities controlled by Sponsor

Investment Manager
Director

Trustee
Entities controlled by Sponsor

Sponsor & Project Manager
Director of Sponsor & Project Manager
and Subsidiaries of Sponsor
Director of Sponsor & Project Manager
and Subsidiaries of Sponsor
Director of Sponsor & Project Manager
Director of Investment Manager
Director of Sponsor & Project Manager
and Subsidiaries of Sponsor
Director of subsidiary companies
Relative of directors of Subsidiaries
company

Relative of directors of Investment
Manager & Subsidiaries company
Directors of Subsidiaries of Sponsor
(Sponsor Group)

Directors of Subsidiaries of Sponsor
(Sponsor Group)

Directors of Subsidiaries of Sponsor
(Sponsor Group)

Directors of Subsidiaries of Sponsor
(Sponsor Group)
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Year ended
March 31,2026

(Zin Million)
Year ended
March 31, 2025

1,984.11 1,660.97
1,984.11 1,660.97
571.67 38.53
571.67 38.53
118.00 118.00
118.00 118.00

3.74 2.60
0.05 -
0.32 0.42
0.49 0.42
- 0.08
0.30 0.18
0.24 0.18
0.1 0.12
0.75 0.62
0.14 -
0.14 -
0.14 -
0.20 -
0.04 -
0.05 -
0.01 -
0.72 0.59
0.05 -
2.95 2.95
2.95 2.95
0.29 0.17
0.29 0.17
771.86 538.70
695.16 462.60
62.55 61.08
10.22 9.81
0.61 0.60
0.15 0.15
0.05 0.05
0.28 0.27
0.15 0.15
0.15 0.15
= 0.07

= 0.80
0.05 0.05
0.05 0.05
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Sr.

No.

Particulars

Mr. Aryan Mhaiskar

Ms. Shilpa Todankar

Mr. Abhay Phatak
Mr.Nagendraa Parakh
Mr. Nitin Bansode

Mr. Ajay Deshmukh
Distribution in the form of return of
capital

IRBIDL

Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Mr. Vijay Nautamlal Bhatt
Mr. Vinodkumar Menon

Mr. Bajrang Lal Gupta

Mr. Sumit Banerjee
Mrs. SurabhiBanerjee

Mrs. Nayana Gandhi
Mr. Dhananjay K. Joshi
Mr. SudhirRao Hoshing
Mr. Rajpaul S. Sharma
Mr. Amitabh Murarka
Mr. Aryan Mhaiskar

Ms. Shilpa Todankar
Mr. Abhay Phatak
Mr.Nagendraa Parakh
Mr. Nitin Bansode

Mr. Ajay Deshmukh
Distribution in the form of dividend
IRBIDL

Mr. Virendra D. Mhaiskar

Mrs. Deepali V. Mhaiskar

(%in Million)
Relation Year ended
(VBT KIWvioplY March 31,2025
Directors of Subsidiaries of Sponsor 1.28 1.25
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.05 0.05
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.10 0.10
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.64 1.35
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.13 0.12
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.24 -
(Sponsor Group)
230.79 210.54
Sponsor & Project Manager 213.95 180.77
Director of Sponsor & Project Manager 13.71 23.87
and Subsidiaries of Sponsor
Director of Sponsor & Project Manager 2.24 3.90
and Subsidiaries of Sponsor
Director of Sponsor & Project Manager 0.13 0.23
Director of Investment Manager 0.03 0.06
Director of Sponsor & Project Manager 0.01 0.02
and Subsidiaries of Sponsor
Director of subsidiary companies 0.06 0.1
Relative of directors of Subsidiaries 0.03 0.06
company
Relative of directors of Investment 0.03 0.06
Manager & Subsidiaries company
Directors of Subsidiaries of Sponsor - 0.03
(Sponsor Group)
Directors of Subsidiaries of Sponsor - 0.31
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.01 0.02
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.01 0.02
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.28 0.49
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.01 0.02
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.02 0.04
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.12 0.53
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.03 -
(Sponsor Group)
Directors of Subsidiaries of Sponsor 0.12 -
(Sponsor Group)
110.46 14.42
Sponsor & Project Manager 98.91 98.27
Director of Sponsor & Project Manager 9.42 12.97
and Subsidiaries of Sponsor
Director of Sponsor & Project Manager 1.54 2.09

and Subsidiaries of Sponsor
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(Zin Million)
St Particulars Relation Year ended
No. (MEICLEIMrIrI ) March 31,2025
Mr. Vijay Nautamlal Bhatt Director of Sponsor & Project Manager 0.09 0.13
Mr. Vinodkumar Menon Director of Investment Manager 0.02 0.03
Mr. Bajrang Lal Gupta Director of Sponsor & Project Manager 0.01 0.01
and Subsidiaries of Sponsor
Mr. Sumit Banerjee Director of subsidiary companies 0.04 0.06
Mrs. SurabhiBanerjee Relative of directors of Subsidiaries 0.02 0.03
company
Mrs. Nayana Gandhi Relative of directors of Investment 0.02 0.03
Manager & Subsidiaries company
Mr. Dhananjay K. Joshi Directors of Subsidiaries of Sponsor - 0.02
(Sponsor Group)
Mr. Sudhir Rao Hoshing Directors of Subsidiaries of Sponsor - 0.17
(Sponsor Group)
Mr. Rajpaul S. Sharma Directors of Subsidiaries of Sponsor 0.01 0.01
(Sponsor Group)
Mr. Amitabh Murarka Directors of Subsidiaries of Sponsor 0.01 0.01
(Sponsor Group)
Mr. Aryan Mhaiskar Directors of Subsidiaries of Sponsor 0.19 0.27
(Sponsor Group)
Ms. Shilpa Todankar Directors of Subsidiaries of Sponsor 0.01 0.01
(Sponsor Group)
Mr. Abhay Phatak Directors of Subsidiaries of Sponsor 0.02 0.02
(Sponsor Group)
Mr. Nagendraa Parakh Directors of Subsidiaries of Sponsor 0.10 0.29
(Sponsor Group)
Mr. Nitin Bansode Directors of Subsidiaries of Sponsor 0.02 -
(Sponsor Group)
Mr. Ajay Deshmukh Directors of Subsidiaries of Sponsor 0.03 -
(Sponsor Group)
10 Consideration paid towards 15,541.87 -
acquisition of equity shares of SPVs
IRB Infrastructure Developers Limited Sponsor & Project Manager 665.91 -
(IRBIDL)
IRB Infrastructue Trust (Private InvIT) Investment in trust by sponsor 14,875.96 -
Related party outstanding balances
(ZinMillion)
Sr. . . Ason Ason
No. Particulars Relation March 31, 2025

Related party balances:
Trade Payables (Including capital creditors)

1

IRBFL

IRBIDL

MRMPL

Retention money payable
IRBIDL

MRMPL

Other Payables
IRBIDL

MRMPL
Subordinate Debt
IRBIDL

Investment Manager
Project Manager
Entities controlled by Sponsor

Project Manager
Entities controlled by Sponsor

Project Manager
Entities controlled by Sponsor

Project Manager

662.43 207.66
- 8.70

32.64 -
629.79 198.96
479.57 137.18
431.33 133.99
48.24 3.19
8,980.53 4,188.42
8,973.67 4,180.08
6.86 8.34
4,369.41 -
4,369.41 -

*Allvalues are rounded to nearest millions, except when otherwise indicated. Wherever the amount represented ‘O’ (zero) construes value less than
Rupees five thousand.
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IV. Detailsinrespect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.5 of
chapter 4 of SEBI Master Circularno. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended
including any guidelines and circulars issued thereunder ("SEBI Circulars") are as follows:

For the year ended March 31, 2026

Acquisition of three BOT assets:

IRB Infrastructure Trust and IRB InvIT Fund are deemed to be related parties having common sponsor IRB
Infrastructure Developers Limited in terms of Regulation 19(4) of the Securities and Exchange Board of India
(Infrastructure Investments Trust) Regulations, 2014 (SEBI (InvIT) Regulations).

During the yearended March 31,2026, pursuant to the Share Purchase Agreement dated October 2,2025, the Fund
has acquired 100% of the equity share capital of IRB Hapur Moradabad Tollway Limited (IHMTL), Kaithal Tollway
Limited (KTL) and Kishangarh Gulabpura Tollway Limited (KGTL) (collectively referred as “Project SPVs”) from IRB
Infrastructure Trust (“Private InvIT”)

The Project SPVs were acquired through external borrowings of ¥40,000.00 millions, Non-convertible debentures
of 11,500.00 millions, institutional placement of ¥32,484.30 millions and balance out of Preferential issue of
%10,052.80 millions.

A. Summary of Valuation report dated May 30, 2025 issued by the independent valuer under the SEBI (InvIT)
Regulationsis as follows : -

Fair Enterprise value and equity value of Project SPVs as on March 31,2025 is asunder :-

Particulars Project SPVs

Enterprise value agreed for acquisition 384,360 million

Enterprise value as per Independent valuer 385,990 million (Refer note below)
Method of valuation Discount cash flow (DCF)
Discounting rate (WACC) 9.40%

Note : Enterprise value as per Independent Valuer

(Zin Million)

Name of the SPV Fair enterprise
value

IRB Hapur Moradabad Tollway Limited (IHMTL) 46,130.00
Kaithal Tollway Limited (KTL) 12,540.00
Kishangarh Gulabpura Tollway Limited (KGTL) 27,320.00
Total 85,990.00

B. Material conditions or obligationsinrelation to the transaction

The Share Purchase Agreement dated October2,2025 executed, inter alia, individually between the SPV's and
the Trust, prescribing certain terms and conditions as agreed between the parties thereto, including without
limitation, indemnification provisions for claims in relation to pre-acquisition period subject to limitations on
liability, de-minimis values and claim basket values; representations and warranties; payment(s) to erstwhile
sellers, governing law (as more particularly stipulated under the Share Purchase Agreements) which govern the
transfer of shareholdingin the Project SPV's to IRB InvIT Fund.

C. Rateofinterest for external financing

The term loan was raised at interest rate linked to Tmonth MCLR and NCDs were raised at coupon rate ranging
from7.35% to 7.40 %.

D. Anyfeesorcommission paid torelated party
Nil
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Acquisition of HAM asset:

DuringtheyearendedMarch 31,2026, pursuant to the Share Purchase Agreement dated December1,2025, the Fund
hasacquiredhasacquired 100% of the equity share capital of VM7 Expressway Private Limited (“VM7”) from Sponsor.

A.

Summary of Valuation report dated December 1, 2025 issued by the independent valuer under the SEBI
(InvIT) Regulations is as follows : -

Fair Enterprise value and equity value of VM7 as on November 30,2025 is as under :-

Particulars Project SPVs

Enterprise value agreed foracquistion ¥12,1770.60 million
Enterprise value as per Independent valuer %12,533.80 million
Method of valuation Discount cash flow (DCF)
Discounting rate (WACC) 7.20%

Material conditions or obligations in relation to the transaction

The Share Purchase Agreement dated December 1, 2025 executed, inter alia, individually between the SPV's
andtheTrust, prescribing certaintermsand conditionsasagreedbetweenthe parties thereto, includingwithout
limitation, indemnification provisions for claims in relation to pre-acquisition period subject to limitations on
liability, de-minimis values and claim basket values; representations and warranties; payment(s) to erstwhile
sellers, governing law (as more particularly stipulated under the Share Purchase Agreements) which govern the
transfer of shareholdingin the Project SPV's to IRB InvIT Fund.

Rate of interest for external financing

The term loan was raised at interest rate of 7.50%
Any fees or commission paid to related party
Nil

For the year ended March 31, 2025
The Fund has not acquired any asset from related party during the previous year ended March 31, 2025 except
fornon binding offer was under discussion from IRB Infrastructure Trust.

Note 44 : Gratuity and other post employment benefit plans

(a) Defined contribution plan

The following amount recognized as an expense in Statement of profit and loss on account of provident fund and other
funds. There are no other obligations other than the contribution payable to the respective authorities.

R inMillion)

Particulars As at As at
31March 2026 31March 2025

Contributionin defined plan 10.46 9.09
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(b) Defined benefit plan

The Group has a funded defined benefit gratuity plan with Life Insurance Corporation (LIC). The gratuity planis governed
by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of service is entitled to
specific benefit. The level of benefits provided depends on the member's length of service and salary at retirement age.
Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (last
drawn salary) foreach completed year of service as per the provision of the Payment of Gratuity Act, 1972.

The following tables summarise the components of net benefit expense recognised in the Statement of Profit and Loss

and the funded status and amounts recognised in the balance sheet for the Gratuity plan.
(Zin Million)

Particulars Asat As at
31March 2026 31March 2025

Statement of profit and loss
Net employee benefit expense recognised in the employee cost

Current service cost 1.33 1.53
Past service cost 24.82 -
Expected Return on Plan Assets (1.07) -
Interest cost on benefit obligation 1.20 1.42
Net benefit expense recognised in statement of profit and loss (A) (before tax) 26.28 2.95

Amount recorded in Other comprehensive income (OCI)
Remeasurement during the year due to :

Actuarial loss / (gain) arising from change in financial assumptions (2.29) (1.36)
Actuarial loss / (gain) arising from change in Demographic Assumptions (3.24) -
Actuarial loss / (gain) arising on account of experience changes (1.74) (3.17)
Returnonplanassets (0.13) (0.06)
Amount recognised in OCI during the year (B) (before tax) (7.40) (4.59)
Total charge recognised during the year in statement of profit and loss and 18.88 (1.64)
OCI (A+B)

Actualreturn on plan assets

Interest Income Plan Asset 1.07 1.07
Actuarial Gains/(Losses) on Plan Assets 0.13 0.06
Actual Return on Plan Assets 1.20 113
Reconciliation of net liability / asset

Opening defined benefit liability / (assets) 18.03 20.08
Current service cost 1.33 1.53
Interest cost on benefit obligation 1.20 1.42
Past service cost 24.82 -
Amountrecognised in outside profit and loss statement (7.27) (4.53)
Actual Benefits paid (0.39) (0.46)
Closing net defined benefit liability / (asset) 37.72 18.04
Change in Fair Value of Plan Assets during the Period:

Fairvalue of Plan Assets, Beginning of Period 15.79 15.07
Interest Income Plan Asset 1.07 1.07
Actual Enterprise's Contributions” 0.77 0.05
Actual Benefits Paid" (0.39) (0.46)
Actuarial Gains/(Losses) 0.13 0.06
Fair Value of Plan Assets, End of Period 17.37 15.79

Balance sheet
Benefit liability / (asset)

Defined benefit obligation 37.72 18.04
Fairvalue of plan assets 17.37 15.79
Reclassification - asset - 1.20
Present value of unfunded obligations 20.35 3.45
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Changes in the present value of the defined benefit obligation are as follows:

(ZinMillion)

Particulars Asat

31March 2026 31March 2025
Opening defined benefit obligation 18.03 20.09
Current service cost 1.33 1.53
Past service cost 24.82 -
Interest on defined benefit obligation 1.20 1.42
Remeasurement during the period due to: -
Actuarial loss / (gain) arising from change in financial assumptions (2.29) (1.36)
Actuarialloss / (gain) arising from change in Demographic Assumptions (3.24) -
Actuarialloss / (gain) arising on account of experience changes (1.74) (3.17)
Benefits paid (0.39) (0.46)
Closing defined benefit obligation 37.73 18.05
Net liability is bifurcated as follows :
Current - -
Non-current 20.34 3.45
Net liability 20.34 3.45
Category of Assets
Other (including assets under Schemes of Ins.) 100.00% 100.00%
Total 100.00% 100.00%

The principal assumptions used in determining gratuity benefit obligation for the Group's plans are shown below:

Particulars Asat Asat

31March 2026 31March 2025
Discountrate 7.36% 6.80%
Expectedrate of returnonplanassets(p.a.) 7.36% 6.80%
Salary escalation 9.00% 9.00%

Indian Assured
Lives Mortality

Mortality pre-retirement

Indian Assured
Lives Mortality

(2012-14) Ult Table (2012-14)
A quantitative analysis for significant assumption is as shown below:
Indian gratuity plan:
(Zin Million)
Particulars Asat
31March 2026 31March 2025
Assumptions -Discount rate
Sensitivity Level 0.50% 0.50%
Impact of Increase in 50 bps on defined benefit obligation 5.30 17.39
Impact of Decrease in 50 bps on defined benefit obligation 7.43 18.75
Assumptions - Salary Escalationrate
Sensitivity Level 0.50% 0.50%
Impact on defined benefit obligation
Impact of Increase in 50 bps on defined benefit obligation 7.91 19.16
Impact of Decrease in 50 bps on defined benefit obligation 4.80 16.99

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion

and otherrelevant factors, such as supply and demand in the employment market.
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The following payments are expected contributions to the defined benefit planin future years

(Zin Million)

Particulars Asat
31March 2026 31March 2025

Within the next 12 months (next annual reporting period) 2.51 0.82
Between1-5years 12.48 4.80
Between 6 and 10 years 10.54 4.90
Total expected payments 25.53 10.52

Note 45 :Disclosure pursuant to Appendix - A to Ind AS 11 - Service Concession Arrangements ('SCA')
(A) Disclosures with regard to Toll Collection Rights (Intangible Assets)

(RinMillion)
Startof End of End of Period of
con.cessmn . concession concession concession
Name Of. . i upder Location Type of . Length (in periodunder periodasper sincethe
Concessionaire concession Concession lane kms) E X .
concession  Valuation appointed
agreement agreement  report date
(Appointed date)
IRB Pathankot Amritsar December 30, Punjab DBFOT 102.42Kms December  January29, 20Oyears
Toll Road Limited 2010 30,2030 2038
IRB Jaipur Deoli June 14,2010 Rajasthan DBFOT 146.30 Kms June 13, October?2l1, 25years
Tollway Limited 2035 2040
M.V.R.Infrastructure August 14,2006 Tamilnadu BOT 68.625Kms August 13, August 13, 20years
And Tollways Limited 2026 2026
IRB Tumkur June 4,201 Karnataka DBFOT 14 kms June 3,2037 December 26years
Chitradurga Tollway 29,2042
Limited
IRBTalegaon Amravati September30, Maharashtra BOT 166.725 May 20, June 2,2037 22years
Tollway Limited 2010 Kms 2037
Kishangarh Gulabpura February 21,2018 Rajasthan BOT 540 Kms February 20, July5,2042 20years
Tollway Limited 2038
Kaithal Tollway Limited July 15,2015 Haryana BOT 665 Kms July 14,2042 February 25, 27years
2049
IRBHapurMoradabad May 28,2019 Uttar BOT 599 Kms May 29, August 10, 22 years
Tollway Limited Pradesh 2041 2043
Note:

(1) The above BOT/ DBFOT projects shall have following rights/ obligations in accordance with the Concession
Agreement entered into with the Respective Government Authorities:-

a. Rightstousethe Specified assets
b. Obligations to provide orrights to expect provision of services
c. Obligationsto deliver orrights to receive at the end of the Concession.

(2) Theactual concession period may vary based on terms of the respective concession agreements.
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(B) DisclosureswithregardtoHybrid Annuity Project

Name of Concessionaire:

Description of the arrangement:

Significant terms of the arrangement:

Period of concession:

Start of concession period under concession
agreement (Appointed date):

Remuneration:

Investment grant from concession grantor:

Investment return to grantor at end of concession:

Investment and renewal obligations:

Repricing dates:

Basis upon whichre-pricing orre-negotiationis
determined:

Financial assets (Balance with Govt. Authority):
a) Current (Zin millions)

b) Non-current in millions)

Name of Concessionaire:
Description of the arrangement:

Significant terms of the arrangement:

Period of concession:

Start of concession period under concession
agreement (Appointed date):

Remuneration:

Investment grant from concession grantor:

Investment return to grantor at end of concession:

Investment and renewal obligations:

Repricing dates:

Basis upon whichre-pricing orre-negotiationis
determined:

Financial assets (Balance with Govt. Authority):
a) Current (Zin millions)

b) Non-current Fin millions)

(Zin Million)
VK1 Expressway Limited

Eightlane 23.74 Km section of Expressway between Vadodara
and Kim in Gujarat on a Hybrid Annuity Mode (HAM) basis

15 years from COD
January 18,2019

Annuity, interest and O&M

Yes

Yes

No

Half yearly for O&M

Inflation price index as defined in Concession Agreement

?1,363.95 millions
710,189.19 millions

VM7 Expressway Pvt. Ltd.

Construction Of Greenfield Eight Laning Of Delhi Mumbai
Expressway (Gandeva To Ena Section) From Km 190.00 To Km
217.50 In State Of Guiarat (Length 27.50Kms) Under Bharat Mala
Pariyojana On Hybrid Annuity Basis

15 years from COD
November 9, 2021

Annuity, interest and O&M

Yes

Yes

No

Half yearly for O&M

Inflation price index as defined in Concession Agreement

?1,012.21 millions
79,996.78 millions

Note:

InHAM projects, revenue is received / receivable as under:

(i) 40% of the total bid project cost with adjustment relating to Price Index Multiple, shall be due and payable to the
Group in 5-10 equalinstalments during the construction period in accordance with the provisions of the SCA.

(i)  Theremaining bid project cost, with adjustment relating to Price Index Multiple, shall be due and payable in 30 bi-
annualinstallments commencing from the 180t day of COD in accordance with the provision of the SCA.

(iii) Interest shall be due and receivable on the reducing balance of Completion Cost at an interest rate equal to the
applicable Bank Rate plus 3%. Such interest shall be due and receivable bi-annually along with each installment

specifiedin of SCA.
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Note 46 : Distribution made
(in Million)

Particulars Asat Asat
31March 2026 31March 2025

Distributed during the period/ yearas:

Interest 4,263.39 2,896.70
Dividend 608.24 615.33
Return on capital 1,295.17 1,131.97

6,166.80 4,644.00

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

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

Note 47 : Income tax

The major components of income tax expense for the quarterended March 31,2026 and March 31,2025 are:
inMillion)

Particulars Asat Asat
31March 2026 31March 2025

Currentincome tax:

Currentincome taxcharge 119.28 122.80
Deferred tax:

Relating to origination and reversal of temporary differences 202.54 -
Income tax expense reported in the statement of profit orloss 321.82 122.80

Reconciliation of tax expenses and the accounting of profit multiplied by Indian domestic tax rate for March 31, 2026 and
March 31,2025 are:

(XinMillion)

Particulars Asat
31March 2026 31March 2025

Profit/(loss) before tax 3,707.96 3,678.64
Taxrate applicable to the Trust 39.00% 39.00%
Expectedincome tax atIndia's statutory rate 1,446.10 1,434.67
Effect of unused taxlosses and tax offsets not recognised as deferred tax assets 909.66 (1,161.86)
Differential tax rate (2,033.85) (150.26)
Others (0.10) 0.25
Income tax expense reported in the statement of profit and loss 321.82 122.80

i.  Trustis abusiness trustregistered under SEBI InvIT Regulations. Hence, the interest and dividend received or receivable
by Trust from SPV's is exempt from tax under section 10(23FC) of the Income-tax Act, 1961(Act). Further any expenditure
incurred in relation to earning the exemptincome is not tax deductible in view of the provisions of section 14A of the Act.
The income of Trust other than exempt income mentioned above, is chargeable to tax at the maximum marginal rates in
force of 39.00% (for the year ended March 31,2025: 39.00%)."

i. Taxrateranges between 25.17% - 39.00% for subsidiaries and Trust. Rate differential include the difference between
rate applicable to SPV and Trust.
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Note 48 :Code on Social Security, 2020

During the year ended 31 March 2026, the Central Government of India has notified the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code,
2020, collectively referred to as the 'New Labour Codes', effective from 21 November 2025 primarily impacting the wage
definition to be considered for the purpose of defined benefit obligation relating to gratuity.

The new Labour Codes introduced by the Government of India, inter alia , requires gratuity to be calculated based on wages
constituting at least 50% of total remuneration. This has resulted in an increase in gratuity benefits in respect of services
rendered in prior periods, and accordingly, the Group has recognised past service cost amounting to INR 24.82 million
reflected under ‘Exceptional item’ in the consolidated financial statements during the year. In accordance with Ind AS 19, the
past service cost has been recognised in the statement of profit and loss in the current year in which the plan amendment
became effective.

Note 49 :Statement of Net Borrowings Ratio

(inMillion)
Particulars Asat Asat
31March 2026 31March 2025
A. Borrowings (refer note 2 below) 86,532.53 25,011.75
B. Deferred Payments - -
C. Cashand Cash Equivalents (refer note 3 below) 7,774.92 1,554.46
D. Aggregate Borrowings and Deferred Payments net of Cash and Cash 78,757.61 23,457.29
Equivalents (A+B-C)
E. Value of InvIT assets (refer note 4 below) 182,542.53 78,270.00
F. NetBorrowings Ratio (D/E) 43.14% 29.97%
Note:
1. The above statementis prepared on the basis of consolidated financial information of the InviT.
2. The breakup of borrowingsis as under:
(Zin Million)
. As at As at
Name of the entity Nature of debt 31 March 2026 * 31March 2025*
IRB InvIT Fund Termloan from Bank 75,032.53 16,561.46
VK1 Expressway Limited Termloan from Bank - 8,450.29
IRB InvIT Fund Non Convertible 11,500.00 -
Debenrures
Total 86,532.53 25,011.75

The above debt has been availed from State Bank of India and Canara Bank. Additionally, Non-Convertible Debentures
(NCDs) have been subscribed by ICICI Bank, Indusind Bank, India Infrastructure Finance Company Ltd (IIFCL), Union Bank
of India and the National Bank for Financing Infrastructure and Development (NaBFID).

“gross of unamortised transaction costs

3. Breakup of Cash and Cash Equivalentsis asunder:

(Zin Million)

. As at As at

Name of the entity 31March 2025
IRB InvIT Fund 3,243.36 884.03
IRBSD 25.02 0.55
IRBJD 182.38 6.12
IDAA 0.27 0.27
IRBPA 16.11 7.35
IRBTA 36.09 15.21
IRBTC 420.77 242.98
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Name of the entity

MVR
VK1
KGTL
KTL
VM7
HM
Total

(Rin Million)

As at As at
670.27 388.14
294.94 9.81
2,427.44 -
13.01 -
415.22 -
30.04 -
7,774.92 1,5654.46

4. The Value of InvIT assets is determined based on the latest available valuation report for March 31, 2026 by the valuer
appointed underthe InvIT Regulations. Breakup of the Value of InvIT assetsis asunder:

Name of the entity

IRBTA
IRBJD
IRBTC
MVR
IRBPA
VK1
KTL
KGTL
IRBHMTL
VM7
Total

(Rin Million)

As at As at
7,718.24 7,980.00
20,427.64 20,150.00
25,869.68 21,660.00
324.12 1,960.00
16,077.33 15,070.00
10,529.04 11,450.00
27,230.82 -
14,358.60 -
47,629.72 -
12,377.34 -
182,542.53 78,270.00

Note 50 : Details 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

(Xin Million)
ﬁrc;. Particulars note reference March 31, 2025 % variance
1 Debt-equityratio a 1.06 0.66 60.39%
2 Debt service coverage ratio b 2.3] 3.00 -22.86%
3 Interest service coverageratio c 2.45 3.38 -27.63%
4 Asset cover available d 2.57 4.60 -44.26%
5 Total debts to total assets e 0.38 0.20 88.27%
6 Networthi.e. unitholders funds f 77,372.95 38,068.78 103.25%
7 Distribution perunit g 7.00 8.00 -12.50%
8 EBITDA margin (i.e Earnings before interest tax h 85.53% 84.52% 1.19%

depreciation and amortisation margin)
9 Net profit margin percent i 22.81% 32.80% -30.46%
10 Currentratio j 2.00 1.16 72.74%
Notes:

a Debt equity ratio = [Total debt (Term loans outstanding of Indian rupee loans from banks + Non Convertible Debenture)] /

Total unitholders equity

b  Debt Service Coverage Ratio (no. of times) = Earnings before Interest, depreciation/ amortisation and Tax / (Interest

Expense + Principal Repayments made during the period/year)*

c Interest service coverage ratio (no. of times) = Earnings before Interest, depreciation/ amortisation and Tax/

Interest Expense
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Asset cover available (in times) = [(Total Assets - (Current liabilities less short term debt)] / total debt

Total debts to total assets (in times) = Total borrowings/ Total assets

Net worthi.e. unitholders funds (Rs. in million) = Unit Capital + Retained Earnings

Distribution perunit (inRs.) = Total distribution / number of units

EBITDA margin (in %) = Earnings before Interest, depreciation/ amortisation and Tax/ Revenue from operations
Net profit margin (in %) = Net Profit after Tax/ Revenue from operations

Current Ratio (in times) = Current assets/ current liabilities

*Principal repayments made out of refinancing either via new debt instruments or fresh capital issue are not considered for the purpose of this ratio.

Note 51: Other Statutory information

Vi)

The Group have not traded orinvested in Crypto currency or Virtual Currency during the period.

The Group does not hold benami property and no proceedings under Benami transaction (Prohibition) Act 1988 have
beeninitiated against the Group.

The Group do not have any transactions with companies struck off.

The Group have not any such transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or
any otherrelevant provisions of the Income Tax Act, 1961.

The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whetherrecorded in writing or otherwise) that the Group shall:

(a) directlyorindirectlylend orinvestin other persons orentitiesidentified in any manner whatsoever by or on behalf of
the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Group have not advance or loaned or invested (either from borrowed fund or share premium or any other source
or kind of fund) by the company to or in any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whetherrecorded in writing or otherwise) that the Group shall:

(a) directlyorindirectlylend orinvestin other persons or entities identified in any manner whatsoever by or on behalf of
the Group (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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vii) The Group did not have any long-term contracts including derivative contract for which there were any material
foreseeable losses.

viii) The Group has not declared a wilful defaulter by any bank/ financial institution or any otherlender during the period.

Note 52 : Subsequent events

The Board of Directors of the Investment Manager have approved 4t Distribution of 1.60 per unit to the unitholders, which
comprises of ¥1.44 per unit in the form of interest, ¥0.04 per unitin the form of dividend and ¥0.12 per unitin the form of return
on capitalin their meeting held on May 15, 2026.

Note 53 :Previous year comparatives

Previous year’s figures have beenregrouped/reclassified, wherever necessary, to confirmto current year’s classification.

As perourreport of even date attached For and on behalf of Board of Directors of

ForMSKA & Associates LLP IRB Infrastructure Private Limited

(Formerly knownas M S K A & Associates) (Investment Manager of IRB InvIT Fund)

Chartered Accountants CIN: U28920MH1997PTC112628

ICAI Firm Registration Number: 105047W/W101187

Nitin Tiwari Jitender Kumar Chauhan Rushabh Gandhi

Partner Whole-Time Director & Director & Chief

Membership no: 118894 Chief Executive Officer Financial Officer
DIN: 01552767 DIN: 08089312
Swapna Arya
Company Secretary

Membership No: A32376

Place : Mumbai Place : Mumbai
Date:May 15,2026 Date:May 15,2026

| 228 |






IRB InvIT Fund

Principal Place of Business:

IRB Complex, Chandivali Farm,
ChandivaliVillage,

Andheri (E), Mumbai - 400 072,
Maharashtra, India

Tel.: +9122 6640 4299

Fax: +9122 6640 4274

E-Mail: info@irbinvit.co.in
Website: www.irbinvit.co.in

Q a K&A creation | www.kalolwala.com


mailto:info@irbinvit.co.in
http://www.irbinvit.co.in

	01 IRB InvIT Fund cover and Inside. 26.06.2026
	02 IRB Invit Public fund IMR Report_26.06.2026
	03 IRB Invit Public fund -MDA-26-6-2026
	04 IRB Invit Public fund SFS _26.06.2026
	05 IRB Invit Public fund _CFS_26.06.26



