
 

February 11, 2026 

 

Corporate Relationship Department, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai 400 001 

Listing Department, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1 Block G 

Bandra Kurla Complex, Bandra (E), Mumbai 400 051 

 

Dear Sir / Madam, 

 

Re.: Scrip Code: 540526; Symbol: IRBINVIT 

 

Sub.: Outcome of the Meeting of the Board of Directors of Investment Manager held on 

February 11, 2026 

 

Please note that the Board of Directors of the Investment Manager of IRB InvIT Fund (“the 

Trust”) at its meeting held on Wednesday, February 11, 2026, has: 

 

1. Approved Unaudited Consolidated & Standalone Financial information of the Trust for the 

quarter and nine months ended December 31, 2025. A copy of the financial information along 

with the Limited Review reports is enclosed herewith. 

 

Please refer website https://www.irbinvit.co.in/corporate-presentations-transcripts/ for a copy 

of Corporate Presentation under Investor Relation Section of the website of the Trust.  

 

2. Declared 3rd Distribution of Rs. 1.50/- per Unit, for the financial year 2025-26. The 

distribution will be paid as Re. 0.95/- per Unit as Interest, Re. 0.44 /- per unit as return of 

capital subject to applicable taxes, if any and Re. 0.11 /- per unit as exempt dividend. 

 

Please note that February 16, 2026, has been fixed as the Record Date for the purpose of 

Payment of this Distribution and it will be paid / dispatched to the eligible Unitholders on or 

before February 23, 2026. 

 

3. Re-appointment of Mr. Rushabh Gandhi (DIN: 08089312) as an Executive Director of the 

Investment Manager of the Trust for a period of 3 (Three) years with effect from March 31, 

2026, subject to the approval of shareholders of the Investment Manager at the ensuing 

General Meeting. He will continue to act as the Chief Financial Officer of the Company. 

 

The details of the aforesaid re-appointment of Mr. Rushabh Gandhi as required in pursuance 

of SEBI Master circular HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated July 11, 2023, 

on (Listing Obligations and Disclosure Requirements) Regulations, 2015 is annexed herewith 

as Annexure I. 

 

 

 

 

 

 

https://www.irbinvit.co.in/corporate-presentations-transcripts/


 

The meeting commenced at 11:30 a.m. and concluded at 2.35 p.m.  

 

You are requested to take note of the same. 

 

Thanking you. 

 

Yours faithfully, 

 

For IRB Infrastructure Private Limited 

(Investment Manager to IRB InvIT Fund) 

 

 

 

Swapna Arya 

Company Secretary & Compliance Officer 

 

Encl.: As above 

 

CC: 

IDBI Trusteeship Services Limited 

Ground Floor, Universal Insurance Bldg, 

Sir Phirozshah Mehta Rd., Fort  

Mumbai 400 001 

 

 

  



 

Annexure I 

 

Details of the re-appointment of Mr. Rushabh Gandhi (DIN: 08089312) as an Executive 

Director of the Company: 

 

Sr. No. Particulars Information 

1 Name of the Director Mr. Rushabh Gandhi (DIN: 08089312) 

2 Reason for change viz. 

appointment,                        re-

appointment, resignation, 

removal, death  or otherwise 

Re-appointment due to completion of existing tenure. 

3 Date of appointment / re-

appointment / cessation (as 

applicable) & term of  

Appointment / re-appointment; 

Re-appointed as an Executive Director with effect from 

March 31, 2026, for a tenure of 3 years, based on 

recommendation of Nomination and Remuneration 

Committee and subject to approval of the shareholders of 

the Company. He will continue to act as the Chief 

Financial Officer of the Company. 

4 Brief profile (in case of 

appointment) 

Mr. Rushabh Gandhi 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 Group for more 

than a decade and was the chief financial officer of IRB 

Infrastructure Developers Limited. 

5 Disclosure of relationships 

between directors (in case of 

appointment of a director). 

There are no inter-se relations between Mr. Rushabh 

Gandhi and the other members of the Board. 

6 Information as required under 

Circular No. 

LIST/COMP/14/2018 19 and 

NSE/CML/2018/24 dated June 

20, 2018, issued by the BSE 

and NSE, respectively. 

Mr. Rushabh Gandhi (DIN: 08089312) is not debarred 

from holding office of a director by virtue of any SEBI 

Order or any other such authority. 

 



MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

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

To 
The Board of Directors 
IRB Infrastructure Private Limited 
(Acting in capacity as the Investment Manager of IRB lnvlT Fund) 

1. We have reviewed the accompanying Statement of consolidated unaudited financial information of IRB 
lnvlT Fund (hereinafter referred to as 'the Trust') and its subsidiaries (the Trust and its subsidiaries 
together referred to as the 'Group') for the quarter ended December 31, 2025 and the year to date results 
for the period from April 01, 2025 to December 31, 2025 ('the Statement') attached herewith, being 
submitted by the Investment Manager pursuant to the requirements of the Securities and Exchange Board 
of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines and 
circulars issued thereunder (together known as 'lnvlT Regulations'). 

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

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

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

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 I LLPIN: ACT-3789 

Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Pune www.mska. in 



MS KA & Associates LLP 
(Formerly known as M 5 KA ft Associates) 
Chartered Accountants 

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

Sr. No. Name of Entity 

IRB Surat Dahisar Tollway Limited 

2 IDAA Infrastructure Limited 

3 IRB Talegaon Amravati Tollway Limited 

4 IRB Jaipur Deoli Tollway Limited 

5 M. V. R. Infrastructure and Tollways Limited 

6 IRB Tumkar Chitradurga Tollway Limited 

7 IRB Pathankot Amritsar Toll Road Limited 

8 VK1 Expressway Limited 

9 Kishangarh Gulabpura Tollway Limited (w.e. f. November 1, 2025) 

10 IRB Hapur Moradabad Tollway Limited (w.e.f. November 1, 2025) 

11 Kaithal Tollway Limited (w.e. f. November 1, 2025) 

12 VM7 Exoresswav Private Limited (w.e.f. December 1, 2025) 

Relationship with Trust 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidia·ry 

Subsidiarv 

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

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

7. We did not review the interim financial information of eleven subsidiaries included in the Statement, 
whose interim financial information reflects total revenues of Rs. 3,851 million (before consolidation 
adjustments) and Rs. 9,426 million (before consolidation adjustments), total net loss after tax of Rs. 694 
million (before consolidation adjustments) and Rs. 928 million (before consolidation adjustments) and 
total comprehensive loss of Rs. 694 million (before consolidation .adjustments) and Rs. 928 million (before 
consolidation adjustments), for the quarter ended December 31, 2025 and for the period from April 01, 
2025 to December 31 , 2025, respectively, as considered in the Statement. These interim financial 
information have been reviewed by other audi tors whose reports have been furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, , 1s based solely on the report of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

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

Registered Office: 602, Raheja Ti tanium, Western Express Highway, Goregaon (East ) , Mumbai -400063, Maharashtra, India 
Tel : +91 22 6974 0200 I LLPIN: ACT-3789 
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MSKA & Associates LLP 
(Formerly known as MS KA & Associates) 
Chartered Accountants 

8. The Consolidated financial results of the Trust for the quarter and nine months ended December 31, 2024 
and year ended March 31, 2025 were reviewed / audited by another auditor whose report dated 
January 27, 2025 and May 08, 2025 expressed an unmodified conclusion/opinion on that Statement. 

The Statement includes financial information for the quarter ended December 31, 2024, for the period 
from April 01, 2024 to December 31, 2024 and as at December 31, 2024, as referred to in Note 5, prepared 
by the Investment Manager, have been approved by the Board of Directors of the Investment Manager 
and have not been subjected to review by us or by another auditor. 

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

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

~ti'~ 

Nitin Tiwari 
Partner 
Membership No.: 118894 
UDIN: 'l~ t :1.$&~1i€>&VEN::f50S 

Place: Mumbai 
Date: February 11, 2026 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 I LLPIN: ACT-3789 
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I RB Infrastructure privet(: s~~~.~;~ 00 
IRB INFRASTRUCTURE DEVELOPERS LTD ) I.JS) 

CIN :U28920MH1997PTC112628 
IRB 

Port 1: Consolidnttd Unaudited St :1temc11I of Prorit nnd Loss for the qm1rter and nine months ended December 31, 2025 
IRB InvIT Fund 

(tin Million unless otherwise stated) 

Quar1cr ended Nine months ended Yur ended 

Par1icul1rs Dec 31, 201S S.pl 30, 2025 Dec 311 102~ Dec 311 1015 Dec 31, 1014 March 31, 1025 

(Un1uditcd) (Un,udilcd) (Unaudited) (Unaudited) (Unaudited) (Audited) 

lni:orne 

Ri.:\'cnuc rrom opcr.llions 4, 116.26 2,725.79 2,752.2 1 9.694.00 8,075.67 10,840.56 

lntcn;st income 144.66 18.74 22.08 182.98 56.73 76.64 

Profit on s:alc ofi1m:stmc11ts/ ::i.ssc1 (net) 242.94 21.50 40.12 300.34 120.16 152.86 

F3.ir ,'.lluc s;,in on invcstn}\:nts 6.66 13.11 35,22 31.93 

Other non operating income O.ll 0. 11 6.70 0.48 25.00 0.44 

Total incoanc 4,510.83 2,779.25 2,821.1 1 10,213.02 8,277.56 11,102.43 

E.pcnscs 

Opcralion CXl,)COS...:5 370.22 167.56 166.55 706.75 423.26 549.2 1 

Projcc:t mnn:igcn,cnt foes• 288.27 177.00 233.90 642.27 701.69 935.58 

Valu.:uion cxpcnsi.:s 0.55 0.56 0.63 1.64 1.69 1.R2 

Annual Listing Fees 2.07 2.07 2.07 6.19 6. 19 8.22 

Trustcc Fees 0.74 0.74 0.74 2.22 2.21 2.95 

Audit fees 2.61 1.89 1.22 5.19 3.75 4.40 

lnsur:incc & sccuritrcxpcnscs 3. 18 2.80 3.4 1 9.10 10.27 13.65 

ErnplO)'\..-C benefits expenses 40.21 42.99 43.59 134.71 130.04 172.40 

lm·cstmcnt m:an.igi:mcnt foes 29.50 29.50 29.SO 88.50 88.50 118.00 

Deprcci.alion on prop.:rty, plant :ind cquipn1cn1 0.08 0.01 0.08 0.o2 0.03 

Amortis.ition of int:lflgiblc nsscls 999.86 716.0S 611.66 2,422.04 1,882.45 2,541.10 

Finance costs (Interest) 1,531.64 685.77 689.99 2,902. ll 2,037.39 2,707.91 

Fi.n.ln«: costs (Others) 368.22 40.49 63.88 448.95 199.95 234.72 

Lcg3l and profcssion,11 fees 19.70 21.57 26.65 64. 12 63.22 99.72 

Other cxp,mscs •• 27.16 3.73 6.32 34.50 15.37 34.0R 

Total cxpcnseJ J,684.01 1,892.72 1,880.12 1,468.99 5,566.00 7,423.79 

ProGI before In before uccplional items 826.82 886.53 940.99 2,744.03 2,711 .56 3,678.64 

E:m:ptional items (rcfi:r note 14) (24.82) (24,H2) 

rrolil hero~ t 111: siOer c.xup1ion11I items 802,00 886.53 940.99 2,719.21 2,711.56 3,678.64 

Tax CJjlCOSCS 

Curn:nt 13.'C (including l;\.'( .idjustmcnts rcb1cd to 36.19 36.23 
earlier years) 

3 1.48 107.13 91.0 1 122.RO 

Ocfcm.:d ta.'C 169.07 22.92 J9l.Y9 

Total tu expenses 205.26 59.15 31.48 299.12 91.01 122.80 

r roril aftc.r IH (A) 596.74 827.38 909.51 1,410.09 2,620.55 3,SSS.84 

Olhcr com11rthcnsi\·c income 

Items tlut will not to be f\!classificd to profit or loss 
Rc-nicasun:mcnt gains/ (losses) on d!.!fincd benefit 

0 .2H (0.02) 
plJru {net of'1a-..) 

0 .28 2.45 7.02 

OthH co1uprchcnsivc incomcf(lon:) (D) 0.28 (0,Ql) 0.28 2.45 7.02 

Tol:11 comprchcnsi\•C income: (A+D) 597.02 827.38 909.49 2,420.37 2,623.00 3,562.86 

Profil after tu for lhc period/ year 596.7! 827.38 909.51 Z,420.09 2,620.55 3,555.84 

Allribut:ibk: 10: 

Unit holders 596.74 827.38 909.51 2,420.09 2,620.55 3.5~5.84 

Non-tool.rolling interests 

Tolal com11rchcnsive income ror lhe period/ yur 597.02 827.38 909.49 2,420.37 2,623.00 J,562.86 

Anribut:iblc to: 

Uni1 holders 597.02 K27.38 909.49 2,420.37 2,623.00 ),562.16 

Non•conlrolling iu1cn:ru 

• Project man.1gcmcn1 fees do not include major maintenance of Rs. 322.11 million, Rs. 85.90 million, Rs. 172. IJ million, Rs. 486.06 million, Rs. SJ6.38 million, 
and Rs, 688.50 million, incurred during the quancr ended December 31 , 2025, quarter ended September 30, 2025, quancr ended December 31, 2024, nine months 
ended December J I, 2025, nine months ended December 3 1, 2024 and year ended March 31, 2025 respectively, for which 1hc provision for major maintenance was 
made in earlier years, 

•• Other expenses include prin1ing nnd stationery, Corporate Social Responsibili1ies, Rent, Ra1cs and mxcs. Membership and subscription and Other miscellaneous 

expenses. 

Investment Manager to IRB lnvlT Fund 
SEBI Regd . No.: IN/lnv lT/15-16/0001 
E-mail: info@irblnvlt.co. in 
Website: www.irblnvit.co.ln 

Registered Office / Princ ipal Plac e of Business: 
IRB Complex, C handlvall Farm, Chandivall VIiiage, 
Andheri (E), Mumbai - 400 072. 
Te l: + 9 1-22-6640 4299 I Fax: +91-22-6640 4274 
E-ma il: lnfo@irbfl.co.ln I Website: www.irbfl.co.ln 



IRB Infrastructure private limited mo 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Part II: Net Distributable Cash Flows for the quarter and nine months ended December 31, 2025 

!RB lnvlT Fund (Fund) 
({ in Million) 

Qunrter Quarter Nine months 
Year ended 

Sr. Purticulurs 
ended ended ended 

J\·tarch 31, 
No. Occcmbcr 31. September December 

2025 30, 202s• 31, 2025 
2025* 

I Cnsh0ows from operating activities of the Trust (41.80) (21.35) (108,66) (198.74) 

2 
(+) Cash nows received from SPV's / investment entities which 

3. 130.19 2,275.52 7.038. 19 6.707.00 
represent distribulions of NDCF computed as per relcvnnt fr;:,.mcwork 

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

3 
in Regulation 18(5), tax refund. any other income in intercs~ profit on 

298.JJ 13.78 331.84 69.03 
sale of Mutunl funds, investments, assets cit., dividend income etc., 
excluding any Ind AS adjwtmcnts. Further clarified that these 
amounts will be considered on a cosh receipt basis) 

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

4 • Related debts selllcd or due lo be settled fro,n sale proceeds 
• Directly attributable trnnsoction costs 
• Proceeds rcinve.sted or planned to be reinvested as per Regulation 
I 8(7) oflnvlT 
Regulations or any 0U1cr rclcvnnt provisio~ of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastr\leture 
assets or sale of shares of s r vs or Investment Entity not distributed 

5 
pursmmt to an earlier plan to re invest as per RcguJ.ition 18(7) ol -
lnvlT Regulations or any other relevant provisions of the JnvlT 
Regulations, if such proceeds arc not intended 10 be invested 
subscaucntlv 

6 
(-) Finance cost on Borrowings, excluding amortisation of any 

(1 ,350.22) (386,64) (2.100.08) ( 1,411.14) 
transaction costs as ocr Profit and Loss Account of the Trust 
(·) Debt repayment at Trust level (to include principal repayments as 
per scheduled EM l's except if refinanced through new debt including 

7 overdraft facilities and 10 exclude nny debt repayments / debt (81.31) (66.91) (215.12) (355. 17) 

refinanced Lluough new deb, in any fonn or funds raised through 
issuance ofwtits) 
(·) Any reserve required to be, created wider the tenns of, or pursuant 
to the obligations arising in accordance with, any: (i). loan :igrccment 
entered with financial institution or (ii). tcnns nnd conditions. 
covenants or any other stipulations applicable 10 debt secw-ities issued 
by Ll,e Trust or any of its SPVs/ HoldCos. or (iii). terms and 
conditions, covenants or any other stipulations applicable to external 

8 
commercial borrowings availed by the Trust or any of its SPVs/ 

(0.48) 0.48 
HoldCos. (iv). agreement pursuant to which tllc 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, )case 
agreement, and any other agreement of o like nature1 by whatever 
name called); or (v). statutory. judicial, regulatory, or governmental 
stinulations:•• 

~ 

, ~-1"5SOCJ:~ 

0
~ r 

, <r \I' ~ 

~ ~ f: ► 
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IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Sr. 
Particulars 

No. 

mo 
(· ) any capital expenditure on existing assets owned/ leased by the 

9 InvlT, to the extent not funded by debt / equity or from contractual 
rcscives created in the earlier years 

JO NDCF ot Trust Level (rcrcr note 2) 

Quarter 
ended 

December 31, 
2025 

1,954.71 

Quarter Nine months 
Year ended 

ended ended 
March 31, 

September December 
JO, 2025* JI, 2025 

2025* 

1,814.88 4,946.17 4,810.98 

• NDCF'fi,r the <111artcr endccl St:ptcmln:r 30. 2015 aud year c11ded A.fare/, 3/. 101S how!. hce11 reprod,u:ed from the published/ Aud/led 
Co11solida11:d Financiol /11/ormatio,,for the period/ year then c11tled except for quarh:r I '1im: ma111hr ended December 3/, 102.J, 11·/1ic/1 

was 1101 published hr 011;1 0/1/,e pre,•/ous periods. • 

••Any resen·e fimded by debt is not con.ride red i11 the computation of NDCF. 

Notes: 
I . For the qu:utcr and nine months ended December 31. 2025, the Trust has considered dislribution of Rs. 1,002.19 million received from 
SPV after December 3 I, 2025 but before rmalization nnd adoption of accounts oftl,e JRIJ JnvJT FW1d. 

For the quarter ended September 30. 2025. the Trust hos considered distribution of Rs. I ,069,87 million received from SPV after September 
30, 2025 but before finalization and adoption of accounts of the IRB lnvlT FWld. 

For the ycor ended March 31, 2025, the Trust has considered distribution or Rs. 298,92 million received from SPV after March J I. 2025 
but before finalization ond adoption ofoccoW1ts oftl1c IRB lnvlT FWld. 

2. As per the Master Circular SEBI/HO/DDHS-PoD 2/PICIR/2025/102 dated July 11, 2025, the details of NDCF distributable is as below­

(t in Million) 

Quarter Quarter Nine months 
Year ended 

ParUculDrs 
ended ended ended 

March 31, 
December 31, September December 

2025 30, 2025 31, 2025 
2025 

NDCF ofTrust (A) 1.954.71 1,814.88 4,946. 17 4.8 10.98 

(+) NDCF ofSPV"s (B) 3,147.07 2,298.72 7,138.74 6.922.88 

(·) Amount distributed by SPV"s (CJ (3,130.19} (2,275.52} (7,038. 19) (6,707.00} 

Amount of NDCF Distributable D=(A+D-C) 1,971.59 J,8J8.08 5,046.72 5,026.86 

r,usl has c11111rcd 1h01 ml11inw111 9()0/4 nf tho abO\'C (1nl0llnf will be. distrih111cd OJ Nvc,:: 

IRB 
IRB InvIT Fund 



IRB Infrastructure private limited 
( A subsidiary o f 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

a. Statement or Net Distributable Cash Flows or underlying SPVs. 

(i) IRB Talcgaon Amravati Tollway Limited (ITATL) 

S. No. Particulars 

I Cash flow from operating activities as per Cash Flow Statement ofSPV 
(+) Treasury income/ income from investing activities (interest income 
received from FD, tax refund, any other income in the nature of interest_. 

2 profit on saic of Mutual funds, investments, assets etc., dividend iucome 
etc., excluding any Ind AS 'adjusunents. Further clarified that these 
amounts will be considered on a cash receipt basis) 

(+) Proceeds fro,.n sale ofinfrastructure investments, infrastrucnire assets 
or shares ofSPVs or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 
• Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) 
of lnvlT 
Regulations or any otl1er relevant provisions of die lnvlT Regulations 
( +) Proceeds from sale of infrastructure investments, infrastructure assets 
or sale of shares ofSPVs or b1veshnent Entity not distributed pursuant to 

4 a11 earlier plan to re invest as per Regulation 18(7) of bwlT Regulations or 
any other relevant provisions of the lnv!T Regulations, if such proceeds 
are not intended to be invested subsequently 
(-) Finance cost on Borrowings, excluding amortisation of any transacti9n 

5 costs as per Profit and Loss Account and any shareholder debt / loan from 
Tntst 
(-) Debt repayment (to include principal repayments as per scheduled 
EMl's except if refinanced through new debt including overdraft facilities 

6 and to exclude any debt repayments/ debt refinanced through new debt, in 
any form or equity raise as well as repa>-tnent of any shareholder debt/ 
loan from Trust) 

(-) Any reserve required to be created under the tenns of, or pursuant to 
the obligations arising in accordance with, any: (i). loan agreement 
entered wilh banks / fi nancial institulion from whom lhc Tnist or any of 
its SPVs have availed debt, or (ii). tenns and conditions, covenants or any 
other stipulations applicable to debt securities issued by the Trust or any 
of its SPVs, or (iii). tcnns and conditions, covenants or any 01her 

7 stipulations applicable 10 external commercial bo1TOwings availed by the 
Trust or any of its SPVs, (iv). agreement pursuant to which the SPY 
operates or owns the infrastructure asset, or gcncrnres revenue or 
cash flows from such asset (such as, concession agreement, transmission 
services agreement, power purchase agreement, lease agreement, and any 
other agreement of a like nature, by whatever name called); or (v). 
statutory, judicial, regulato,y, or govemmenlal stipulations; 

(-) Any capital expendinire on existing assets owned/ leased by the SPV 
8 10 the extent 1101 funded by debt / equity or from reseryes created in the 

earlier years 

9 NDCF rorSPV 

IRB 
IRB InvIT Fund 

(t in Million) 

Quarter Quarter Nine months Year ended 
ended ended ended March.JI, 

December 31, September December 31, 
202S 30, 202s• 202S 

202s• 

194.28 161.65 556.45 742.19 

0.98 0.66 2.92 3.35 

-

-

-
195.26 162.31 5S9.37 745.54 

• NDCF for the quarter ended September JO, 1025 and year ended Marci, JI, 101.5 lta'l'e b,•w reproduced from tltc published/ A11ditcd Consolidated Fi11a11cial 
/11formafio11/or the period/ year tl,c11 ended except for q11artcr I 11i11e mollfhs ended December JI, 102:I, which was 1101 published in any of the previous periods. 



IRB Infrastructure private limited mo ( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

(ii) l\·I. V.R lnfr.-struclUrc ·and Tollways Limited (MITL) 

S. No. Partic~lars 

I Cash Oow from operating activities as per Cash Flow Sutcmcnt ofSPV • 

(+) Treasury income/ income rrom investing activities (interest income 
received from FD. tu refund, any other income in the nature or intcrcs1, profit 

2 on sale of Mutual funds, investments, assets Cle., dividend income etc., 
excluding :my Ind AS adjustments. Further clarified th.ill these an1ounts will bC 
considered on a t.1sh receipt basis) 

(+) Proceeds from sale of iofrastructurc investments, infrastructure :assets or 
shares of SPVs or Investment Entity adjusted for the following: 
• Applicable capi1al gains and other taxes 

3 
• Related debts .settled or due 10 be settled from sale proceeds 
• Directly attribuublc Lranuction costs 
• Proceeds reinvested or planned lO be reinvested :i.s per Rcgul:i.tion 18( 7) or 
JnvlT 
Rcgul:uions or l'lny other rclcv3.nt provisions of the lnvJT Recul:1tions 

(+) Proceeds Crom snlc of infrastructure invcstmcnls, infrastructure :asselS or 
s:i.le of shares of SrVs or Investment Entity not distributed pursuant to 3n 

4 CJirl icr plan lo re invest as per Rcgul:ition 18(7) of Inv IT R~gulations or any 
other relevant provisions of the InvlT Regul,llions, if such proceeds arc not 
intended to be invested subsequently 

(·) Fin3.nce cos1 on Dorrowings, excluding amor1isation of any transaction 
l costs as per Profit and Loss Account and any shareholder debt / loan from 

Trust 

(·) Debt rcp:iyment (to include principal repayments :n per scheduled E~fi's 

6 
except if rcfin3nccd 1hrough new debt including overdrart facilities and lo 
exclude any debt repayments/ debt refinanced through new debt, in any form 
or equiry raise as well as repayment of any shareholder debt/ loan from Trust) 

(·) Any reserve required lo be created under the teems: of, or pursuant lo the 
obligations arising in acc.ordance wi1h, any: (i). loan agrccmcrll entered with 
b1nks / financial institution from whom the Trusl or any of its SPVs have 
avai led 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). 

7 
1erms and conditions, covenanlS or any other stipula1ions applicable to 
external commercial botrowings 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 coshflows from such nssct (such as, concC$sion 
asrccment. 1rans111ission services agn:cmenl, power purchase agreemenl, lease 
agreement, and any other agreement of a. like nature, by whatever name 
called); or (v). statutory,judicial, regulatory, or govcrnmenl.31 stipulations; 

8 

(-) Any capiu,,I expenditure on cxisling :assets owned/ leased by the srv to 
!he extent not (undcd by debt I equity or from resen,:cs created in lhc c:arlier 
lvcars 

9 NOCF forSPV 

(f iu Million) 

Qunrler ended Qunrler ended Nine n1onths Year ended 

December 31, September 30, ended December M:arch ll, 

2025 2025•• 31, 2025 1015 ... 

245.31 255. ll 806.36 1,080.88 

25.78 l.56 37.51 26.37 

-

.. 

271.09 260.71 84J .87 1,107.25 

• Exel/Ider Rs. Nil nm/or quarli:r ended December 1015 (q11rmer ended September 2015: Rs. Nil: nine monlhr ended Dtctmbtr 1015: Rs. NII: and ycnr tndtd March JI, 1015: Rr. 
/01.20 nm) utilised I0K·nrds mnjor mnintcnnnce erptt1di111rc ow of major mainttnnnce rt:scrvet and accordingly. cash flows from opera/Ing activllit s haw: been odj1is1td for 
comp111n!lon o/NDCF. • 

•• NDCF for the quarter cndd Scptemb,:r JO, 1015 and >,,:or ended Mnrch JI, 1015 htn't been n:produccd from the p11bllshcdl Amlitcd Cor,s9lidntcd Financial lnformntlon for tht 
• period' )'Car thclf ended accpl for quarter lnfnc months ended ~umber JI , 10U, which ~m not published In onyoftlit previous pulods. 

IRB 
IRB InvIT Funtl 



IRB Infrastructure private limited mo ( A subsid iary of 
IRB INFRASTRUCTURE DEVELOPERS LTD l 

(iii) IRD J nip ur Oco(i Tollway Lirnilcd (IJDTL) 

S. No. Parcic11l:1rs 

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

(+) Treasury income / income from investing activities ( interest income 
received (ram FD, tax refund, any othc,- income in the nalurc of interest, profit 

2 on sale of Mutual funds, investments, assets etc., dividend income etc,, 
excluding any [nd AS adjustments. Funhcr clarified that these amounts will be 
considered on 3 cash receipt basis) 

(+) Proceeds from s:ilc of infrastructure investments. infrastructure assets or 
shares ofS.PVs or lnvc.Strnent Entity adjus1cd for the following: 
• A'pplicable capital gains a11d other taxes • • 

) 
• Rel3ted debts settled or due to be settled rrom sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned lo be reinvested as per Regulation 18( 7) of 
lnvlT 
Regulations or any other relevant provisions of the Inv IT Regulations 

(+) Proceeds from s::alc or infra.structure investments, infrastructure assets or 
sale of shares or SPVs or Investment Entity not distributed pursuant to an 

4 earl ier plan to re invest as per Regulation 18(7) of (nvlT Regulations or any 
other relevant provisions of the lnvlT Regulations, if such proceeds arc not 
intended to be invested subsequenlly 

(-) Finance cost on Borrowings, excluding amortisation or any transaction 
s costs as per Profit and Loss Account and a.ny shareholder debt / loan from 

Trust 

(-) Debt repayment (to include principal rcpaymcnls as per scheduled EMl 's 

6 
except ir refim111ccd through new debt including; ovcrdrafl facililies and to 
exc lude any debt repayments/ debt refinanced through new debt. in any (arm 

or equity raise as well as repayment of any shareholder debt/ loan from Trust) 

(·) Ariy reserve required to be created under the terms or.' or p~rsuant to the 
obligations arising in accordance wi1h, any: (i). loan agreement entered with 
bw,ks / finiltlcial institulion from whom the Trust or any of its SPVs have 
availed debt. or (ii). terms and conditions, covcn'ants or any other stipulations 
applicable to debt securities issued by the Trust or any or its SPVs, or (iii). 

7 
terms and conditions, covcn.:mts or any other slipuJalions 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 cashnows from such asset (such as, concession 
agreement, transmission services agreement, power purchase agreement, lease 
agreement. and any other agreement of a like mllure, by whatever name 
called); or (v). statulory,judicial. resulatory, or governmental stipulations; 

8 (-) Any capital expenditure on existing assets ovmc:d / leased by the SPV to the 
extent not funded by dcbl / equity or from reserves crcaled in the earlier yeafl 

9 NDCF for SPV 

IRB 
IRB InvIT Fund 

(t in Million} 

Qur,rkr ended Q uarter ended 
Nine months 

Year-ended 
ended 

DCc1m1 ber J 1, Sept cm bet JO, 
Dcccmbcr l l , 

M1trch 311 

2025 202su 
2025 

2025·· 

423. 16 416.0S 1.286.46 1,707.31 

2.63 2.22 6.79 8.58 

. 

. 

. . 

. 

425.79 4 18.27 1,293.25 1,715.89 

• • NDCF for Jiu: quarter ended Scplembt:r JO. }0}5 and year ended March 31. 2015 have been reproduced from the publi.rhedl Audited Con.rolidated 
Fi11a11ciol /11formolio11 for the period/ year 1J,e11 ended excepl for quarter I uine mollllis ended December JI, 201.J, 11'hicli was not pub/isl,ed in any of the 
previous periods. 



IRB Infrastructure private limited mo IRB 
( A subsidiary of 

IRS INFRASTRUCTURE DEVELOPERS LTD) 

(iv) IRD P~lhankot AmriturToll Road Limilcd (IPATL) 

IRB InvIT Fund 

(tin Million) 

Quarlcr ended Qu11rtcr ended Nine months :Vear ended 

S. No. Pa 11ic11la1-s Occcmbcrl l , Scptcmller 30, ended December l\tard1 JI, , 
2025 2025 .. 31, 202S 1025° 

I Cash Oow from operating ac1ivi1ies as pcrC:i.sh Flow Stalcmenl ofSPV • 182.44 204.70 718.2 1 1,155.27 

(+) Treasury income / income from im·esting activiliCJ (inlcrcsl income 
rcceh•cd front FD. la.'1: rcrund, any other income in the n:uurc of intcrcs1, profit 

2 on slllc o( Mu.Lu:.tl funds, investments, a.ssclS etc., dividend income Cle., 4. 15 4.19 12.2) 60.45 

excluding any Ind AS :i.djustments. Further clarified 1h01 these :imounlS will be 
considered on a cash rcceint bisis) 

(+) Proceeds from sale of infr3.structurc investments, inrrasllucturc a.ssclS or 
shares or srvs or ln,·estmenl Entity .1djuslcd tor lhc rollowing: 
• Applic.1blc ~pil:il g:iins :ind od1cr l:1."CC:S 

) 
• Related debts seulcd or due lo be settled from u lc proceeds -
• Dircclly allributablc crans:accion cos1s 
• Proceeds rcin\lcslcd or pl.inned to be rcin\'csled as per Reculation 18( 7) of 

ln\'IT 
Regulations or any other relevant pro\lisions ord1e lm•IT Regulations 

(+) Proceeds from u lc or inrro1structurc investments, infrMtructurc :i.ssclS or 
sale of shares of SPVs or ln\'CSlmenl Entity nol distributed pursuant lo an 

4 earlier pl;m 10 re invesl QS per Regulation 18(7) of ln,1IT Rctul:itioos or l!Jl)' 

otJ1cr relevant pro\·isions of the hwlT Rcgulalions, if such proceeds nrc no! 

intended to be invested subseoucn1lv 

(-) Fin:incc c.ost on Dorrowincs, excluding nmortinlion of any trans.iction 
s costs ~ per Profit 4nd Loss Aceounl :md any shareholder debt / lo.:m from 

Trwl 

(-) Debt rcp.iyn1cnt (to include princip41 rcp.iymcnts as per scheduled EMl's 

6 
c.xccpl ir refinanced 1hrouch new debt including ovcrdrifl facililic.5 nnd to 
exclude any debt rcpiymenls / deb! rcfin::mced through new debt, in any fom1 
or equity raise ;is well as rcpu.yment of any sharcholdc, debt/ lo;in from Trust) 

(-) An)• rcsc~e required to be crcB1ed under the tcnns or, or pursu;inl to lhc 
obligations arisinc in accord:incc with, nny. (i). loan agreement entered with 
b:mks / financial ins1i1ution from whom the Trusl or 31\)' oC i1s SPVs have 
31•:iiled debt, or (ii). terms nnd conditions, covenanlS or any olhcr stipulations 

applic.1blc to debt securities issued b)' the Trusl or M)' of its SPVs. o~ (iii). 

7 
terms :ind conditions, co-.·cnanls or lln)' other stipul::llions ;,pplicablc to exlem.U 

158.21 73.2) 231.44 
commcrci41 bonowings ,mailed by the Trust or any of ilS SPVs, (i\•}. 
agrcemcnl pursu:1111 to which ll1c SPV opcralcs or 0\\11S the infrastructure 
asset, or gcncn1.1cs rc,•cnuc or c:ish0ows from such asset (such ;as, concession 
11crcement, Lrmsmission scn•iecs :agrccmcn1, power purchase llgrecmcnt, lcJ.Se 
agreement. and 3.ny oll1cr agrcemcnl or a lil.:c natu.rc, by wh.11cvcr n.imc 
callcd); or (v). s1.:t.tulory,judici31, regulatory, or govcmmentlll stipul.itions; fl 

8 
(-) Any c.apit31 ci,.;pcnditurc on c."1;is1ing assets owned/ leased by the SPV lo the 

e.xtcnt not funded b)' debt/ cquily or from rcsen•cs created in the earlier rears 

9 NDCF rorSPV 144.80 282.12 96 1.JlS 1,215.72 

• &eludes/or the nf11c monlhs ended December 202J: /U. 7J.2J mu: and year c11dcd Morch JI. 1025: Rs. J2J. 70 mn ullliud 10 .... '(Jrds major maintenance 

expenditure oul of mnjor mointcna11cc r ctcn-cs and occordii,gly. carh flows from operating octivit(cs lrovt been adjurtcd/or computatio11 o/NDCF. 

•• NDCF for 11,c q11ortertudcd Scptcmhcr JO, 2025 a11d year coded March JI. 1025 have been reproduced from the published/ Audited Consol/doted Fmanclol 
lnformt1rlo11for the period/ year thclf ended c:rcepl for quarter I nl11c mom/is c11dcd December JI. ZOU, which was not published In any of lhc previous periods. 

II MMM rclcmed purmnnt lo terms of faci/Uy ogrccmc11t. 



IRB Infrastructure private rimited 
( A subsidiary of 

!RB INFRASTRUCTURE DEVELOPERS LTD) 

(v) IIµ) Tumkur Chit rndurgn Tollwny Lin1itcd (ITCTL) 

S. No. P;1rtic11lars 

I Ca.sh 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 other inco.mc in the n3turc of interest, pro'r1t 

2 on sale of Mutual funds, investments, assets etc., ·dividend income etc., 
excluding any Ind AS adjustments. Further clarilicd that these amounts will be 
considered on a cash receipt basis) 

(+) Proceeds from s.1.lc of infrastructur~ investments, infrastructure assets or 
shares ofSPVs or Investment Entity adjusted for the follo\Ying: 
• Applicable capital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinVcstcd as per Regulation 18( 7) ol 
lnv!T 
Regulations or any other relevant provisions oftlte lnvIT Regulations 

(+) Proceeds from sale of infrastructure investments, infrilStructure assets or 
sale of shares of SPVs or Investment Entity not distri buted pursuant to an 
earlier plan to re invest as per Regulation 18(7) of JnvlT Regulalions or any 
other relevant provisions of the lnvlT Regulations, if such proceeds arc not 
intended to be invested subsequently 
(-) Finance cos! on Oorrowings, excluding amortisation of any trans:tetion 
costs as per Profit and Loss Account and any shareholder dc.l>l / loan from 
Trust 

(-) Debt repayment (to include principal repayments as per scheduled EMJ's 
except if relinaneed through new debt including overdraft facililics and to 
exclude any debt repayments / debt refinanced through ne\v debt. in any form 
or equity raise as ,veil as repaymenl 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 ,vith, any: (i). loan agreement entered with 
banks / financial institution from whom the Trust or any of its SPVs have 
av,iiled debt, or (ii). terms and conditions, covenants or any other stipulations 
ilpplieable to debl securities issued by the Trust or any of its SPVs, or (iii). 
1crms and conditions, covenants or any other stipulalions applical>lc to 
external commercial borrowings availed by lhc Trust of any or its SPys, (iv). 
agreement pursuant to which the SPV operates or owns the infra.structure 
asset, or generates revenue or cashfloM 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 n:mte 
calJcd); or (v). statutory,judicial, regulatory, or governmental stipulations; 

(-) Any c.1pital expenditure on existing assets ov.11ed / lc.lSed by the SPV to 
the extent not funded by debt / equity or from reserves created in lhe earlier 
years iJ 
N DCF forS PV 

Qunrtcr ended 
DcccmL,e.- 31, 

2025 

1,024.IS 

0.00 

(694.95) 

329.20 

IRB 
IRB InvlT Fund 

(( in Million) 

QuRrtcr ended 
Nine months 

Year ended 
ended 

Scptcm bcr 30, Dcccn1bcr J I, 
M>rch JI, 

2025•• 
2025 

2025·• 

989.25 J,055.57 J ,569. 17 

0.01 0.01 7.72 

(46J.JI) (2,073.83) (2,579.89) 

525.95 981.75 997.00 

• &clridu for lhc quoflu ended Dcccmbrr 102j: tu. Nil; (q11ar1cr tnt:A•d Scptcmlur 1015: Rs. Ml. ni11c 111011//u ended December 1015: Rs. Nil: and ytar tndrd Marci, JI, 1Q}j: Rs. 
161. 60 mn) 111/Jlud towards major molfl/t:11t111cc crpt11dl111rc mtf of major mainlt11a11cc rt!itr\'et and nccordltrgly, cash flows from operating activities haw: bcc11 adjusted for 

comp11ta1ion ofNDCF. 

•• NOCF for the qrmrtcr ended &p1cmha JO. 2015 011d )'tOr tmkd March JI, 1015 haw: bc,:11 reproduced from tlit published/ A11dirtd Co,uolidatcd Financial biformatio11for 1/1e 

period/ ytar then tndcd ucept f or qtJorter I 11;,,c months ended Dt.ccmbtr JI, }OU. whil'h was not p11blished fn any of tl1c prcv/0111 periods. 

I pertains to premi,,m paymc,u ,o NHAJ 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

(vi) Yl(I Expressway Limilcd (YKI) 

S. No. Particulars 

I Cash flow from operating activities os per Cash Aow Statement of SPY 

(+) Treasury income / income fro1il investing actiyitics (interest income 
received from FD, tax refund. any other inComc in the nature (?f interest, profit 

2 on sale of MutuaJ funds. investments, assets etc., dividend income etc., 
excluding any Ind AS adjusbnenls. Further clorificd tl1a1 these amounts wili be 
considered on i1 cash rcc~ipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructur~ assets or 
shores ofSPYs or lnvesbnent Entity odjusted for the following: 
• Applicable capital gains and other taxes 

J 
• Reloted debts seulcd or due 10 be settled from sale proceeds 
• Directly a11ribu1ablc 11ansoc1ion costs 
"Proceeds reinvested or planned to_be rcinvcslcd as per R·cgulation 18( 7) ol 
lnvlT 
Rcgula1ions or any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or 
sale of shares of SPVs or Investment Entity not distributed pursuant to an 

4 earlier plan 10 re invest as per Regulotion 18(7) of lnvlT Regulations or any 
other relevant provisions of the JnvJT Regulations, if such proceeds are not 
intended to be invested subsequently 

(-) Fin:rncc cost on Borrowings, excluding amo1tisatio11 of any transaction 
5 costs as per Profit and Loss Accounl and any shareholder debt / loan from 

Trust 

(· ) Debt rc poymcnt (10 include principal repayments as per scheduled EMl's 

6 
except if refinanced through new debt including ovCrdrafi faci lities and to 
exclude any debt repayments / debt refinanced through new debt, in any fonn 
or equity raise as well as repoyment of any shareholder debt/ loan from Trust) 

(-) Any reserve required to be crca1cd under the terms of, or pursuont to the 
obligations arising in accordance with, any: (i). loan agreement entered with 
banks / fi nancial institution from whom the Trust or any o( its SPVs have 
availed debt. or (ii). tenns and conditions, cove113nts or any oJhcr stipulations 
applicable to debt securities issued by tl1e T nisl or any of ils SPYs, or (iii). 

7 
tenns and conditions, _covenants or any other stipulations applicilble to 
cxtcmal commcrciol botTowings avoiled by the Trust or any of its SPYs, (iv). 
agreement pursuant to which the SPY operates or owns the infrilstructurc 
asset, or generates revenue or cnshflows from such asset (such as, co11ccssio11 
agreement., transmission services agreement, power purchase agreement, lease 
agreement., and any other asrccment of a like nature, by whatever name 
called); or (v). s1atu101y, judicial, regulatory, or governmental stipulations;# 

(·) Any capital expenditure on existing assets owned / leased by the SPY 10 
8 the extent not funded by debt / equity or from reserves created in the earlier 

years 

9 NDCFfor SPY 

Quartci- cndCd 
December 31, 

2025 

1,136.31 

18.06 

. 

. 

. 

. 

(304, 10) •• 

. 

850.27 

IRB 
IRB InvIT Fund 

(t in Million) 

Quarter ended Nine months 
Yur ended 

Se:1Hcmber JO, ended December 
March JI, 2025' 

2025' JI, 2025 

(49.00) 1,975.80 2,329.43 

13.34 53,80 96.50 

. . 

(145.23) (322. 12) (725,97) 

(0.02) (289.37) (564.90) 

830.42 # 350.45 •• 

. 

649.5 1 1,768.56 1,135.06 

• NDCF for the quarter ended Scpf~mbu JO, 1015 mid ,vear end,.:d Merrel, JI, 1015 hm-c been n:µrod11ced from tire p11blislicd/ Audited Consolidated Finm,ciol 1,iformationfor tire period/ 
.wnr 1hen e11dcd except for qMrler / ,rinc months ended December JI, ]01.J. which was 1101 publislted in any of rhe prcw·ous periods. 

,. . 'fl1is nmo1ml rcpnsc111s reserve created l(rdcased) for debt servici11g 

,: MMRA re/cosed pursuant to terms of fr,ci/ity ngrucmc111. 



IRB Infrastructure private limited mo ( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

(vii) IDAA lnfrastruccurc LiuUled (IDAATL) 

S.No. P11r1icul.ars 

I Cash flow from opcr:uint: :t.ctivitits 3S per Cash f low Statement of SPV 

(+) Tre:isury income/ im;omc rrom investing activi1ics (interest income 
received from FD, tax refund, any other income in the !'a1urc of in1crcst. profi! 

2 on sale ofMu1ual funds, investments, assets etc., dividend income etc., 
excluding MY Ind AS adjustmcnls. Furdtcr clarified 1ha1 these amounts will be 

considered on a cash receipt basis) 

(+) Proceeds from sale ofinfras1ruc1urc investmenlS, infrastruccurc assets or 
shares of SPVs or Investment Entity adjusted for the followinc: 

• Applicable capilal gains and other to.xcs 

3 
• Rela1cd debts settled or due to be setded from sale proceeds 
• Directly illtribut.iblc iransaction costs 
• Proceeds reinvested or planned to be reinvested as per Rcgula1ion 18( 7) of 
InvlT 
Rcgul3tions or any olher rclcvanl provisions of the JnvIT Rcculations 

(+) Proceeds from safe ofinfrastruclure investments, infrasiruccurc .o.sscts or 
sale of shares ofSrVs or Investment Entity not distributed pursu:mt to an 

4 earlier plan 10 re invest as per Regulation 18(7) o((nvJT Rccula1ions or any 
other rdcv3111 provisions of the JnvJT Regulations, if such proceeds arc nol 
intended to be invcsled subsequently 

(-) Finance cost on Dor rowings, e,ccluding :11nortisa1ion o f :any 1ransac1ion 

5 cos1s as per rrofit and Loss Account and any shareholder debt/ lo.in from 
Trust 

(-) Debi repayment (10 include principal repa)•mcn1s as per scheduled EMl's 

6 
C)(Cept if refinanced through new deb I including overdraft facili1ics nnd to 
C)(cludc any debt repayments/ deb1 refinanced through new debl, in any form 
or equity raise as well as rcp3yment of 3rtY shareholder debt/ lo;rn from Trust) 

(-) Any reserve required to be creatid under lhc terms ol, or pursuanc 10 the 
obligations arising in accordance with, any: (i) . loan agreemcnl entered wi1h 
banks/ financial instilulion from \.\.11om the Trust or any of its SPVs have 
avaHed debt, or (ii). cerms and conditions, coven an ls or any 01hcr stipulations 
applicable to c:tebt securities issued by the Trust or any of'its _SPVs, or (iii). 

7 
terms and conditions, covenants or ilny other stipulations applicable lo 
extemll commercial borrowings :w:iiled by the Trust or any of its SPVs, (iv). 
agreement pursuant 10 which 1hc srv operates or O"TlS the infrastruc1urc 
asset, or gcmm1tcs revenue or cashflows from such assc1 (such as, concession 
agreement, lransmission services a&rcemenl, power purchase 11grccmc:nt, lc3Sc 
agreemcn1 . .ind any olhcr agrecnumt of a like nature, by whatever n11mc 
Cilllcd); or (v). s1a1u1ory, judicio1I, rcculatory, or govcrnmcnt.:11 s1ipula1ions; 

(-) Any capital expenditure on c ,c.is1ing assets owned/ leased by the SPV to 
8 the extcn1 not funded by debt/ equity or from reserves created in t.he. earlier 

years 

9 NDCHorSPV 

IRB 
IRB InvIT Fund 

({ in Million) 

Quattcr ended Qun,1er ended Nine months 
Year ended 

Deccmllcr 3 1, September 30, cndcd·Occcmbcr 
March 311 2025• 

2015 2015• 31, 2025 

(O.JOl (0.26) (0.871 1.12 

0.91 

. 

. 

. 
(O.lO) (0.26) (0.87) 2.0J 

• NDCF for f/,e t111nrtcr ended September JO, 10J5 nm/ year ended Marr:}~ J /, 1015 have been reproduced from 1/rc J'llblishedl Audi1cd Comulidatctl Fina,icinl 
/nfnrma1io11/or J/,c J'Uiotll year 1/Jcu ended exec pf for qunrtcr I uir,c 11101111,s cutlcJ December 31. 1014. urliic/, H't1S ,,or published ill nny of 11,c previous periods. 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

(viii) !RB Su ml Dnhisar Tollway Li mi led (ISDTL) 

S. No. Particulars 

I 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 other income in tl1e nature ofinlcresl, profit 

2 on sale of Mun,al funds, investments, assets etc., dividend income etc., 
excluding any Ind AS adjushnents .. Further clarified that these amounls will be 
considered on a cash receipt basis) 
( +) Proceeds from sale of infraslrncture investments, infrastrnclure assets or 
shares of SPVs or lnvcshnenl Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 
• Related debts sctllc~ or due lo be settled from sale proceeds 
• Directly altributable transaction costs 
• Proceeds reinvested or planned 10 be reinvested as per Regulation 18( 7) of 
bwlT 
Rc1,'l1lations or any other relevant provisions of the lnvlT Regulations 
(+) Proceeds from sale of infrastruclurc invcslmcnls, infraslrucnire assets or 
sale of shares ofSPVs or lnvesnncnl En lily not distributed pursuant lo an 

4 earlier plan 10 re ipvcsl as per Regulation 18(7) of bivlT Rcgulalions or any 
other relevant provisions of the lnvlT Regulations, if such proceeds arc 1101 
intended lo be invested subsequently 
( ·) Finance cosl on Borrowings, excluding amortisation of any n·ansac1ion 

5 costs as per Profit and Loss Account and any shareholder debc / loan from 
Trust 

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

6 
except if refinanced through new debt including overdraft facilicies and lo 
exclude any debt repayments/ debt refinanced through new debt, in any fom1 
or equity raise as well as repayment of auy shareholder debt / loan from Trust) 

(;) Any reserve required to be created under che tenns of, or pursuant to the 
obligalions arising in accordance with, any: (i). loan agreement entered with 
banks/ financial ipstitulion from whom the Trust or any ofi1s SPVs have 
availed debt, or (ii). tenns and condi1io11s, covenants or any other slipulations 
applicable to debt securities issued by lhe Trusc or any of its SPVs, or (iii). 

7 
1cnns and conditions, covennnls or any ocher stipulations applicable to 
external commercial borrowings availed by the Tn,st or any of its SPVs, (iv). 
agreement pursuant io which the SPV operates or owns the infraslructurc 
asset, or generates revenue or cashflows from such asset (such as, concession 
agreement. trnns1nission services agreement, power purchase agrccmc1tt, lease 
agrce111cnt, and any other agreement ofa like nature, by whatever name 
called); or (v). stal\llory, judicial, regulalory, or govemmencal stipulalions; 

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

years 
9 NDCF for SPV 

IRB 
IRB InvIT Fund 

(! in Million) 

Quarler ended Quarter ended Nine months Year ended 
December 31, Sept cm ucr 30, ended December March JI, 2025' 

202S 2025' 31, 202S 

(0.18) (0.30) (0.77) (0.75) 

0.26 0.42 0.83 5.15 

- - -

- - -

- . - -

- . -

- . 

- -
0.08 0.12 0.06 4.40 

• NDCF for the quarter ended September JO, 2025 and year ended March 1 I. 2025 have been reproduced from the published/ Audited Co11solida1ed Fi11ancial 

/11for111ation for the period/ year then ended except for quarter I 11i11e monlhs ended December 3 I, 1024, ,v/,ic/, was 1101 published i11 a11y of the previous period,. 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

(ix) Kaichnl Tollw:1y Llmittd (KTL) 

S.No. Particul:trs 

I Cash flow from operating activities .is per Cash Flow Stillcment ofSPV 

(+) Treasury income/ income from investing activities (interest income received 

2 

from FD, 13X refund, any 01hcr income in the nature of interest, profit on s;dc of 
Mutual funds, investments, llSSclS' etc., dividend income etc:, excluding any Ind AS 

adjustmcnls. Further clarified 1hat thcs«:"'amounts will be considered on a cash 
rcccipr basis} 

(+) Proceeds from ; 11lc ofinfraslructurc in1JestmenlS, infr:1.muc1urc assets or sh3rcs 
of SPVs or l nvcslmenl En lily adjus1cd for the following: 
• Applicable capilaf gains and alhcr laxes 

3 • Relalcd debts sculed or due to be settled from sale proceeds 
• Directly at1ribu1ablc 1ransac1ion cosls 
• Proceeds reinveslcd or planned 10 be rcinvc.s1cd as per Rcgularion 18( 7) of lnvJT 
Rcgul3tions or o.ny other relevant provisions of 1hc lnvlT Regul:1.tions 

(+) Proceeds from sale ofinfr:is1ruc1urc invcstmcnlS, infrastruc1urc assclS or sale 
. of shares of SPVs or lnvcstmenl Entily nol distributed pursuant to 11n earlier plan 

4 10 re invest as per Regulation I S(7) of lnvlT Regulations or any other relevant 
provisions of the lnvlT Regulations, if such proceeds are nol intended lo be 
invcs1cd subsequcnlly 

l 
(·) Fin:incc cos1 on Borrowings, excluding amonis.11ion of any transaction costs as 
per Profit and Loss Acco uni and any shareholder debt/ loan from Trusl 

(~) Debi repayment (10 include principal repayments a.s per scheduled EMI's 

6 
except if refinanced lhroug.h new dcb1 including overdraft facililies and lo exclude 
any debt repay men ls I debt rcfirinnccd 1hrough new debi_ in any form or equity 
raise as well as rcoavment of any shareholder debt/ loiln from Trust) 

(-) Any reserve required 10 be crca1cd under the 1erms or, or pursuant to the 
oblig.tlions arising in accord:mcc with, 11ny: (i), loan asrcement entered wi1h banks 
I fin:111ci,1I institution from whom the Trust or any of its SP Vs have avai1ed dcbl, or 
(ii). terms and condilions, covenanlS or any olhcr stipulations applic;,bte·to debt 
sccurilies issued by the Trusl or any or its SPVs, or (iii), terms and conditions, 

7 
covcnanls or any olhc:r 5tipula1ions applicable to C>-lc:mal commcrci::il borrowings 
availed by !he Trust or any or i1s SPVs, (iv). ~grccmenl pursuant 10 which lhc SrV 
operates or 0\\-11S the infras1ruc1ure asscc, or generates revenue or cashflows from 
such .issct (such .i.s, concession agreement, tt:msmission services agrccmcnl, 
power purchase agreement, lease :igrecmcnl, ru,.d any olher agr~c:mcnt of 3 like 
na1urc, by whatever name called); or (v). statu1ory, j udicial, regulatory, or 
governmental Slipul.itions: # 

8 
(·) Any capital expenditure on existing asse1s ovmcd/lcased by 1he SPV lo the 
extent not funded bv debt/ eouitv or from reserves crca1cd in the earlier vears 

9 NDCFfor SPV 

IRB 
IRB Inv IT Fund 

.. ' ' (1' M'll'oo) 

Qu~rtcr ended Quarter ended Nine monlhs Year ended 

December JJ , StJl1cmber 30, ended December !\larch J l , 

2025 2025• JI, 2025 102s~ 

99.93 99.93 

0.73 0.7) 

.. 

83.lS 83.l8 

184.2-' 184.24 

ATL 1w1s ocquirrd with effect from I sf No~o,:mbcr, 2015. Accordingly, NDCF hru bc,n co,ulducd for 1/,c ~riod J SI t,/Q\,cmbu, 1015 10 J Isl December, 202S. (re far note J 1) 

• Si11ct KTl was acquired wftl) effect from Isl No,-cmber, 2025, prc.,,;0111 periods nmnhcu nic nut consitlcrcd ;n the nbo1-c MvrJ.:ing. 

JJ /.,.fJ,.ffU rcl.!aurl p11u11wI1 to lcrms of /ncility ogrumtnl. 



IRB Infrastructure private limited mo ( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

(,;) Kisha ngarh Culabpurn Tollway Limited (KGTL) 

S.No. Parlicuhlrs 

I Cash flow from opcralins 3ctivitics as per Cash Flow Sl;atcmcnt of SPV 

(+) Trc3sury income/ income from invcsling ac1ivi1ics (in I crest income received 
from FD, tax refund, any olhcr income in the nature ofintcrcsl, profit on sale or 

2 Mulu31 funds, invcs1mcnts, 3SScts Cle., dividend incon1c clc., excluding any Ind AS 

adjustments. Funher clarified Lhat these amounts will_ be considered on a ca.sh receipt 
bnsis) 

(+) Proceeds from sale or infr~truccurc invcslmcnls, infraslruc1urc assets or shucs or 
SPVs or fnvcstmcnl Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • Related debts sculcd or due 10 be scnlcd from sale proceeds 
• Directly a11ribu1able 1ransac1ion cos1s 
• rroci:cds reinvested or planned to be reinvested as per Rcculation 18( 7) oflnvlT 
Rcgufntions or any other rclevan1 previsions of 1hc lnvlT Rccul3lions 

(+) Proceeds from sale orin(r.i.s1ruc1ure invcstmcnls, infr351ruc1ure assets or sale of 
shares or SrVs or tnveslmcnt Entity not dislributcd pursuant lo an c:irlicr plan to re 

• invest as per Regul:11ion 18(7) of lnvlT Rcgulo.tions or any ol11cr rclcv3Jll provisions 
of 1he lnvIT Regul:i1ions, if such proceeds arc no1 in1cndcd 10 be invcs1ed 
subsequently 

5 
(·) Finance cost on Borrowings, excluding :ur.ot1isation of any uansaetion cos1s as 
per Profit and Loss Account and MY shareholder debt/ loan from Trust 

(,-) Debt repayment (to include principn! repayments as per scheduled EMJ's excepl if 

6 
refinanced through new debt including ovcrdrafi f3cilitics and to exclude any deb I 
rcp:aymcnts / debt rcfin:mced lhrough new dcbl, in any fom1 or equity misc as well :as 
repayment of any shareholder debt/ loan from Trus1) 

(·) Any reserve required to be created under the terms of, or pursu.111110 the 
oblis,:itions .irising in accordance wilh, any: (i). lo;in agrccmcnl entered with banks/ 
financial institution from whom the Trust or any of its SrVs h:ave availed debt, or (ii). 
tcrnu and conditions. eovcna.nls or any other s1ipu!.11ions applit..1ble to debt securities 
issued by the Trust or any of its srvs, or (iii). terms 3nd conditions, covenants or any 

7 other stipulations appliC3ble lo cKlcmal commercial borrow;nss availed by !he Trust 
or any of its SP Vs, (iv). :igrccmenl pursu:an t lo which th'c SPV opcratc.s or ov.ns the 
infrastructure :a.sscl, or generates revenue or cashflows from such asset (such as, 
concession agrecmcnl, trnnsntission services agreement, power purchase a1:rcemen1, 
lc.uc agreement, and o.ny 01hcr agreement of a Jikc nature. by whatever name called); 
or (v). statutory, judicial, rcs,ulalory, or govcmmcntal stipul.11ions: 

s (-) Any capital expenditure on cKlsting 3SSeLS O\\t1ed / leased by 1he SPV 10 1hc extent 
no1 funded bv debt/ couirv or rron1 reserves cre31cd i11 the earlier years 

9 NDCF fo1· SrV 

({in Million) 

Qu:irtcr ended Qu~rtcr ended Nine months Yurcndtd 
Dcccmbcrll, Sc11lcmbcr JO, ended December l\1:irc:h 3 11 

1015 202s• JI, 2025 1025" 

Jl.85 JJ .8S 

25.28 25.28 

. . . 

. 
59.IJ 59.IJ 

KGTl 1i<tJr ncqoircd 11 it/1 _cflc:c1frum Isl November, 1015. Accordi,,gly, /IDCF lurt bctn cansidcrctifortf1c period /st November, 1025 to J /sf Dc«ml,er, 1025. (refer nolt 12) 

• Sil~< KG'ft wm acq11ircd•,1'i1h rffi:ctfrom /st Now:.n,bcr, 101$, pre\·io11r periods tmml,ers ,m: nor ronsidcrcd in the "bo\~ ll'Orl.ing, 

IRB 
IRB InvIT Fund 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

(1.i) IRB 1-hpm· l\torad.1bAd Tollw.iy Limited (11-11'\'ITL) 

S. No. P~rticulars 

I Cash flo\,.. froin operating ac1ivi1ics as per Cash Flow S1a1cmcnt of srv 
(+) T rc3Sury income/income from invcsling activities (in1crcs1 income receive~ 
from FD, ta,c refund, any other ir1come in the na1urc ofinlerest, profit on sJle of 

l Mutual funds, invcslmcnts, asselS clc:., dividend income clc., excluding any Ind AS 
adj ustmcnts. Funhcr clilrificd that these amounts will be considered on a cash 
receipt b:isis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shaics 
of SrVs or Jnvcslmcnt Entity adjusted for the following: 
• Applicable capi1al gains and other laxes 

l • Related debts selded or due to be settled from sale proceeds 
• Direc1ly attribu1able lransaction costs . 
• Proceeds reinvested or planned 10 be reinves1cd 11s per Regulation 18( 7) of lnvIT 
Res;ula1ions or any other rclc11.1n1 provisions of the JnvIT Rcgula1ions 

(+) Proceeds from s:1lc ofinfrastruchirc invcs1mcnts, infrastructure assets or sale 
of sh:ucs of SPVs or lnvcs1111cnt En1iry not distributed pursuant to an earlier plan 

4 to re invc.sc as per Regul;:,;tion l8(7) or lnvlT Rcgul3tions or any 01her rtlev.lhl 
provisions of the JnvlT Rcgula1ions, if such proceeds arc nol intended lo be 
invested subscQucntly 

5 
(-) Finance cos t on Dorrowings, excluding amortisation of any transaction costs D.S 

ID cr Profit and Loss Account and anv shareholder debt/ loan from Truu 

(·) Debt repayment (to include principal rc1>.1,ymen1s as per schcduJcd E~lI's 

6 
cx:ccpl ifrclin3nced through new debt including overdra.f\ faci li1ies and 10 exclude 
any debt repayments/ deb! refinanced 1hrough new debt, in any form or equily 
raise as well as repayment of any shareholder dcbl / loan from Trusl) 

(·) Any reserve required to be cre ated under !he tcm1s of, or pursu:inl to ~he 
obligalions nrisini; in accord.ince with, any: (i). loilll agrccmcnl entered with b3nL:s 
/ financial ins1itution from whom the Trust or any of i1s SPVs h3vc :wailed dcb1, or 
(ii). terms and condi1ions, covcn3nls or any other stipul:itions 3pp1icable 10 debt 
scc.uri1ies issued by the Trust or any of its SPVs, or (iii). lcrms 3fld conditions. 

1 
covcnan1s or any other s1ipula1ions applicable lo external C4?mmercial borrowincs 
availed by the Trust or any of its SPVs, (iv). agreement pursuant to which the SPV 
operates or o,-.,,s the infrastructure asset. or gen er.ates revenue or c:ishH0\11/$ from 

such asset (such :is, concession acreemcnt, transmission scrvice.s agrccmenl, 
power purch ilse ar;rccmcn1, lcilse agreement, and any other asrcemcnl ofa like 
n:a.lurc, by whatever name c3llcd); or (v}. slalulory, j udicial, regulatory, or 
gove mmcn1al stipul31ions: # 

8 
(· ) Any capital expenditure on cx:isting assets owned/ leased by lhe SPV lo the 
extent nor funded bv dcb1 / cnuitv or from reserves crc3u:d in the earlier vcars 

9 NDCFfor SPV 

Quutcr ended Q1rnrtcr cm.led Nine mon1hs 
December Jl, September 30, cntfcd December 

10! 5 zoz5• J1,l0l 5 

JJ0.07 JJ0.07 

0.87 0.87 

156..56 156.56 

487.50 487.50 

IIIMT/, 11u 1or111l,'td "''" r:ffedf,"OIJf /JI N ow1t1/H-r. W!J. Atconfin&f)~ NdcFhaJ bn11co111idtrt1lfo,•Uit pr:rioJ 1'1 Nowmkr, !OJJ1o) I.JtDc-tt1Nbt r. ~!J . (r'r:ftt"110lt' I!) 

• S l r,ct 111.\m. o •o.J orq11frtd wilh tffecl/rom /JI iVO\-cmb,r, !O!J, prrvicms period, nm.11bu1 a~ 110I C041JMtrt1/ ; ,.1hc 11bo.,.c- wo,·kint. 

IRB 
-IRB lnvIT Fund 

(? in Mill'on) ' 
Ycarcndcd 
March J I. 

2025" 



IRB Infrastructure private limited mo ( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

(xii) VM7 Exprcssw;iy Private. Limited (VM7) 

S.No. Par·1ict1!:lrs 

I Cash flow from opcraling. :ictivitics as per C:tsh Flow S1:11cmenl o(SPV 

(+) Treasury incon1c / inconie from invcs1inc activities (interest incon1c received 
frorn FD, l.JX refund, an)' other income in the nature ofinlcrcst, profit on sale of 

2 Mutu:tl runds, investments, assets etc., dividend income etc., excluding any Ind AS 
adjustments. Further chuificd that these amounts will be considered on a cash 

receipt basis) 

(+) rrocccds from s.:ilc ofinfras1ruc1ure investments, infrastNclurc assets or shares 
of SP Vs or lnvcslmcnl Enciry adjus1ed for 1h~ following: 
• Applicable capital gains and other taxes 

. J • Rela!cd dcblS sclllcd or due to be settled from sale proceeds 
• Dircclly auributable transaclion costs 
• ProC:eeds reinvested or planned lo be reinves1cd as per Regulation 18( 7) of Inv IT 
Rcgula1ions or any other rdcvant provisions of the lnvIT Regulations 

(+) Proceeds from sale of infrastructure inves<ments. infras1ruc1urc assets or S3le 
of shares of SPVs or Investment Entity not dis1ributed pursulllll to an e.:i.rlicr plan 

4 10 re invcs1 as per Rcsul31ion I 8(7) oflnvIT Regulations or any other relevant 
provisions of 1he lnvIT Regulations, if sucl1 proceeds are nol inlendcd to be 
invested subsequently 

l 
( .. ) Finance cost on Borrowings, excluding anlOnisation of any transac1ion costs ilS 

[per Profit and Loss Account and llllV shareholder debt/ loan from Trust 

(·) Debt repayment (to include principal repayments as per scheduled EJI.U's 

6 
except if refinanced through new debt including ovcrduft: facili1ies :md 10 exclude 
any debt rcp3.ymcnts / debt rcfin;mccd 1hrough new debt, in 3ny forrn or equity 
raise as ,,-ell .is rcoavment of anv sh3rcholdcr debt/ lo:an front Trus1) 

{·) Any reserve required 10 bi: cre:\ted under the terms of, orpursuanl to 1he 
oblignlions arising in llccordancc ...,;,h, any: (i). loan ogreemenl entered with banks 
/ financial institution from whom lhc Trusl or any of its SPVs h:ivc availed debt, or 
(ii). terms and conditions, coven.ants or any other stipula1ions applicable lo debl 
sccuri1ics issued by the Trust or. My of its SrVs, or (iii). lcrms ancl condition~. 

7 
covcmlhl~ or any 01hcr slipuhuions applicable 10 external commercial borro,vinss 
av.ailed by the Trusl or any ofiLS SPVs, (iv). agrccmcnl pursu.1nt to which the SPV 
operates or owns 1he infr.is1rtJc1urc asset, or generates rcventJe or cuhOows from 
such asse1 (stJch as, concession agreement. trnnsmission services agreement, 
power purchilSc a.crcen1enl, leilSc .l(!rcemenl, and any other acreemcnl o f a like 
nalurc, by "'t,atevcr name called); or (v). st3tutory, judicial, rcgulalory, or 
govcmmen1al sripulations; # 

8 
(-) Any capi1al expenditure on cxis1ing assets owned/ le3.5ed by the SPV 10 the 
extent nol funded by dcb1 / e<1ui1Y or from reserves crca1ed in 1he earlier vcars 

9 NDCFforSPV 

Qu:u-lcr ended Qu:irlcr ended 
December 31, September JO, 

2025 2025"' 

721.74 

0,17 

(59. IJ) 

(1.27) 

(661.ll) 

I! 111/s 0111u1mt n:pren:nls rcsen'C crenlcd for debt ten·iclng rmd DSJU. Accordingly, NDCF nt comp111r:d obo,ic Ir 1101 aw,//oflle for 1(/strifmllon. 

Nine. m<uHhs 
ended December 

JI, 2025 

721.74 

0.17 

(59.IJ) 

(1.27) 

(661.l 1) 

• Since VM1 wns ncq11irc.d -.;ilh effecl frum /sf Dca:mbu, 1025. wcvio11t pcrf0</s numbers ttrc not r:onsid,·rcd In the obo,'C ,..orki111,. (refer na,c IJJ 

IRB 
IRB InvIT Fund 

(tin Millioo) 

Year ended 
l\farch) I, 

101s• 

. 



IRB Infrastructure private limited 
( A subsidiary ot 

IRS INFRASTRUCTURE DEVELOPERS LTD) mo 
Notes to consolidated unaudited financial information: 

IRB 
IRB InvIT Funtl 

!RB lnv!T Fund was registered as an irrevocable trust under the Indian Trusts Act, 1882 on October 16, 2015 and as 
an i11frastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014 on March 14, 2016. Units of IRB lnv!T fund have been listed on both the stock exchanges on May 

18, 2017. 

2 The Consolidated Unaudited financial lnfonnation for the quarter and nine months ended December 31, 2025 
comprises of the Consolidated Unaudited Statement of Profit and Loss, Statement of Net Distributable Cash Flows of 
the Trust and its subsidiaries, explanatory notes thereto and the additional disclosures contained in Chapter 4 of SEBI 
Master Circular no. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 (as aniended) of the IRB InvIT 

Trust ("the Trust") (the "Consolidated Unaudited Financial Infonnation"). 

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

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

5 In the Consolidated Unaudited Financial Information, the financial i_nfonnation for the quarter ended December 31, 
2024, year to date infom1ation for the period from April I, 2024 to December 31, 2024 and as at December 31, 2024, 
prepared by the Investment Manager, have been approved by Board of Directors of Investment _Manager and have not 
been subjected to review by the Statutory Auditor/ another auditor. 

6 The Unaudited Consolidated Financial Jnfom1ation for the quarter and nine months ended December 31, 2025 _have 
been reviewed by the Audit Committee of the Investment Manager and thereafter approved by the Board of.Directors 
of the Investment Manager at their meeting l1eld on February 11, 2026. 

7 The Board of Directors of the Investment Manager have declared 3rd Distribution of Rs. I.SO per unit which 
comprises of Re. 0.95 per unit as interest, Re. 0.44 per unit as retum of capital and Re. 0.11 per unit as dividend in 

their meeting held on February 11, 2026. 

Total distribution made by the Fund is Rs. 5.00 per unit (including I" Distribution of Rs. 2.00 per unit and 2nd 
Distribution of Rs. 1.50 per unit) for the nine months ended December 3 1, 2025. 

8 The Trust and it's subsidiaries ('Group') is engaged in operating and managing of toll road assets in India. Based on 
the guiding principle given in Ind AS I 08 "Operating Segments", all the activities of the Group fall within a single 

operating segment. 



IRB Infrastructure private l'imited 
( A subsidiary or 

IRB INFRASTRUCTURE DEVELOPERS LTD) mo IRB 
IRB Inv IT Fund 

9 In the month of October 2025, the Trust has issued 54, 14,05,000 units (the "units") at a price of Rs. 60.00 per unit 
(the "issue price") to ihstitutional investors and has raised Rs. 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"). 

10 On November 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of Rs. 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 ofup to Rs. 10,052.80 million on a preferential basis. 

11 On November 4, 2025, the Trust has allotted 1,15,000 senior, secured, rated, listed, redeemable, non-convertible debt 
securities aggregating up to INR 11,500.00 million in three series on private placement basis ("NCDs") to eligible 
investors. 

12 Effective November I, 2025, the Trust has acquired 100% of the equity share capital of !RB Hapur Moradabad 
Tollway Limited (IHMTL), Kaithal Tollway Limited (KTL) and Kishangarh Gulabpura Tollway Limited (KGTL) 
(collectively referred as "Project SPVs'')- from !RB Infrastructure Trust ("Private lnv!T") for an agreed purchase 
consideration of Rs. 49,050.00 million, resulting in an enterprise value of Rs. 84,360.00 million. 

Accordingly, the revenue and corresponding expenses in Project SPVs has been included from November I, 2025 to 
December 31, 2025 in the Consolidated Unaudited Financial lnfonnation. 

13 Effective December 1, 2025, the Trust completed the acquisition of 100% of the equity share capital of VM7 
Expressway Private Limited (VM7) from !RB Infrastructure Developers Limited ("Sponsor/ Project Manager") for an 
agreed purchase consideration of Rs. ·5, 130.00 million, resulting in an enterprise value of Rs. 12,170.60 million. 

Accordingly, the revenue and corresponding expenses in YM7 -has been included from December I,. 2025 to 
December 31, 2025 in the Consolidated Unaudited Financial Information. 

14 Effective November 21, 2025, the Government of India consolidated 29 existing labour regulations into four Labour 
codes, namely, The Code on Wages, 2019, The Industrial Relations Code, 2020, The Code on Social Security, 2020 
and the Occupational Safety, Health and Working Conditions Code, 2020, collectively referred to as the 'New Labour 
Codes' . The New Labour Codes has resulted in material increase in provision for employee benefits on account of 
recognition of past service costs. 

Based on the requirements of New Labour Codes and relevant Accounting Standard, the Group has assessed and 
accounted the estimated incremental impact of Rs. 24.82 Million as Exceptional Item in the Consolidated unaudited 
statement of profit and loss for the quarter and nine months ended December 31, 2025. Upon notification of the 
related Rules to the New Labour Codes by the Government and any further clarification from the Government on 
other aspects of the New Labour Codes, the Group will evaluate and account for additional impact if any, in 

subsequent periods. 

15 The Trust has maintained requisite security cover of outstanding Principal and interest accrued by way of floating 
charge on book debts and other unencumbered assets of the Trust on its listed Secured Non-Convertible Debentures as 
at December 3 I, 2025 which is more than the requisite coverage of I· time as applicable. 

16 Investors can view the results of the !RB lnv!T Fund ('Fund' or 'Trust') 011 the Trust's website (www. irbinvit.co. in) or 

011 the websites ofBSE (www.bseindia.com) or NSE (www.nseindia.com). 
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17 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 l % per annum, 
exclusive of applicable Goods and Services Tax (OST), on the consolid_ated toll revenue of the Fund (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 lNR I 00.00 million and a maximum (cap) of 
JNR. 250.00 million per annum. 

The Investment Management Fee has been detem1ined in consideration of the Investment Manager' s role in managing 
the Trust and its underlying investments. There have been no changes· in the methodology for the computation of fees 
payable to the Manager during the nine months ended December 3 l ,_ 2025. • 

18 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") lo 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 am1'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 tern, extending until tl1e earlier of (i) 
the cone! us ion of the applicable concession period, or (ii) the end of the financial year 2030. There was no change in 
the methodology for computation of fees paid to the Project Manager during the period under review. 

Project management fees reduced to Rs. 486.06 million for nine months ended December 3 1, 2025 as compared to Rs. 
516.38 million in the previous nine months ended December 31, 2024. This decline is primarily attributable to 
periodic maintenance activities undertaken for a few of the Project SPVs in previous financial year, as stipulated in 
the Agreement. • 
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Details in respect of Statement of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of SEBI Master 
19 Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 including any guidelines and circulars issued 

thereunder ("SEBI Circulars") arc as follows: 

S. No. 
Particulars 

A. Borrowings (refer note 2 below) 

B. Deferred Payments• 

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

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

E Value oflnvlT assets (refer note 4 below) 

F. Net Borrowings Ratio (D/E) 

• Per1oi11s to consideration payable lo Sponsor tu111ards acqui~ilion o/VM7 projecl 

Note: 

As at December As at December 
31, 2025 31, 2024 

(Unaudited) (Unaudited) 

79,303.43. 24,766.95 

·s.130.00 -
5,825.02 2,117.81 

78,608.41 22,649.14 

1,79,503.80 79,780.00 

0.44:1 0.28:1 

i. The above statement is prepared on the basis of consolidated financial if!formation of the Inv!T. 

ii. The breakup of borrowings is as under: 

As at December 31, As at December 31, 

Entity name Nature or debt 2025• 2024 

(Unaudited) (Unaudited) 

lnvlT Term loan from Bank 60,762.84 24,766.95 

lnvlT Non-convertible debentures 11,500.00 -
VK I Term loan from Bank - . 

VM7 Term loan from Bank/ financial insitutions 7,040.59 -
Total 79,303.43 24,766.95 

• gross of unamortised transaction costs 

Details of term loon and non-convertible debentures availed from honks/ financial institutions/ Other lenders: 

Banks: 

Bank of India 

Canara Bank 

ICICI Bank 

lndusind Bank 

State Bank oflndia 

UCO Bank 

Union Bank of India 

Firrnncial Institutions: 

India lnfraslr~cture Finance Company Limited 

National Bank for Financing Infrastructure and Development 

(t in Million) 

As at March 31, 
2025 

(Audited) 
25,011.75 

-
1,554.46 

23,457.29 

78,270.00 

0.3:1 

(tin Million) 

Asal March31, 
2025* 

{Audited) 

16,561.46 

-
8,450.29 

-
25,011.75 
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iii. Breakup of Cash and Cash Equivalents • is as under: 

iv. 

(~ in Million) 

As at December 31 , As a t Dccem bcr 31, As at March 31, 

Name of the entity 2025 2024 2025 

(Unaud ited) (Unaudited) (Aud ited) 

IRB lnvlT Fund 958.54 572.97 884.03 

ISDTL 25.0 1 12.64 0.55 

IJDTL 88.69 6.07 6.12 

IDAATL 0. 12 0.08 0.27 

IPATL 3.18 5.53 7.35 

ITATL 36.86 4.48 15.21 

ITCTL 5 11 .33 215.96 242.98 

MITL 420.15 335.57 388.14 

VK I 1;052. 13 964.50 9.81 

KTL 4.92 - -
KGTL 2,427.03 - -
IHMTL 291.41 - -
VM7 5.65 - -

Total 5,825.02 2,117.81 1,554.46 

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

The Value of InvlT assets is detennined based on the latest available valuation report for November 30, 2025 by the valuer 
appointed under the Inv!T Regulations. Breakup of the Value of lnvIT assets is as under: 

({ in Million) 

As at December As at Dec cm bcr As a t March 31, 
N31nc of the SPY 31, 2025 31,2024 2025 

(Unaudited) (Unaudited) (Audited) 

ITATL 7,400.00 7,880.00 7,980.00 
IJDTL 20,470.00 20,580.00 20,150.00 

ITCTL 23, 180.00 21,940.00 21,660.00 

MITL 1,350.00 2,370.00 1,960.00 

IPATL 15,260.00 15,180.00 15,070.00 
VK I 9,820.00 11 ,830.00 11 ,450.00 

KGTL 14,930.00 - -
KTL 27,330.00 - -
IHMTL 47,230.00 - -
VM7 12,533.80 - -
Value of l nvIT assets 1,79,503,80 79,780.00 78,270.00 
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20 SUlcrncnt of Earnings per unit 
• (~ in Million cxecol for unit data) 

Three Month Three Month Three Month Nine M onth Nine Month 
Year ended 

Particulars 
ended Dec JI , ended Sept J O, cndccJ Dec J 1, ended Dec J 1, ended Dec 31, 

Morch 31, 2025 
2025 2025 1024 1025 1024 

tUnouditedl <Unaudi ted) run audited) (Unaudited\ /Una udited) /Audited\ 

Profit for the period /year 596.74 827.38 909.5 1 2,420.09 2,620.55 3,555.84 

Number ofumts outstanding for 
computalion of basic and di luted 1,28, 16,00,000 58,05,00,000 58,05,00,000 1,28, 16,00,000 58,05,00,000 58,05,00,000 

earnings ucr unil 
Eamings per uni I (basic and diluted) 0.52 1.42 1.51 3. 15 4.51 6. 13 

21 Details in respect of Ratios as required by Pa ra 4.18,2 of chapter 4 or SEBI Master C ircular No. SEBl/110 /DDHS-PoD-2/P/CIR/202S/102 doted Ju ly 11, 

2025 inclu<ling :rny guidelines and circulars issued thereunder ("SEDI Circulai rs") a.re as follows: 
(tin Million) 

Quarter ended Nine months ended Year ended 

Sr. No Particulars Note December J 1, September 30, December J J, December J 1. •December 31, 

2025 202S 2024 202S 2024 
March JI , 202S 

I Unnuditcdl (Unaudited) !Unouditedl IUn• udiledl (Unnuditcd l /Audilcdl 

i. Debt - Eouilv Ratio . • 0.92 1.56 0.65 0.92 0.65 0.66 

ii. Debt Service CovcraC!e Ratio b 2.52 3.89 2.56 2.86 2.78 3.00 

iii. Interest service covcrac:e ratio C 2.42 3.40 3.34 2.93 3.35 3.38 

iv, Asset cover available d 2.79 2.58 4.67 2.79 4.67 4.60 

v. Totol debts to total osse1s e 0.35 0.38 0.20 0.35 0.20 0.20 

vi. Net worth i.e. unitholdcrs funds f 86.041.85 37,570. 13 38,289.93 86,041.85 38,289.93 38,068.78 

vii. Distribution ner unil p 1.50 2.00 2.00 5.50 6.00 8.00 

viii. EBITDA marnin h 89.93% 85.44% 83.81% 87.60% 84.59% 84.52% 

ix. Net nrofit mari!in oc:rccnt i 14.50% 30.35% 33.0S¾ 24.96% 32.45% 32.80% 

X. Current Ratio i 0,87 8.07 1.13 0.87 1.1 3 1.16 

Note: 
a. Debt equity ralio = [Total dclit (Tenn loans outst:rnding of Ind inn rupee loans from ba1tks/fin;mcial institutions and non-convertible debentures)]/ Total 
unid1olders equity 

b. Debt Service Coverage Ratio (no. of rimes)= Earnings before Interest, depreciation/ i'lmortisation and Tax/ (Interest Expense + Principal Repayments made 
during the period/year) • 
c. foterest service coverage ratio (no. of times) ::::a Eamings before lnteresl.., depreciation/ amortisation and Tax/ Interest Expense 
d. Asset cover avaiL,ble (in times)= ((Toto! Asscl5 - (Current liabilities less short term debt)]/ tot•I debt 
e. Total debts lo lotal assets (in limes)~ Total borrowings/ Total osscls 
f. Nel worth i.e. unid1oldcrs funds (Rs. in million)= Unit Capillll + Relllincd Earnings 

g. Distribution per un it (in Rs.)= Total distribution / number of units 
• h. EBITDA margin (in %) = Earnings before Interest. depreciation/ amortisation and Ta.xi Revenue from operations 

i. Net profit margin (in%)= Net Profit aficr Tax/ Revenue from operation$ 
j. Current Ratio (in times)= Current assets/ current liabilities 

• Principal repayments made out of refinancing either via new debt instruments or fresh capital issue arc 1101 considered for thC purpose of this ratio. 
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Previous period figures have been rearranged to make them comparable with current period as 

22 
per InvIT Regulations. • 

For [RB Infrastructure Private Limited 
(Jnvestm ·nl Manager to IRB InvIT Fund) 

Jite der Kumar Chauhan 
Whole-Time Director & CEO 
DrN: 01552767 

Place: Mumbai 
Date: February 11, 2026 

q_~ 
Rushabh Gandhi 

Director & CFO 

DrN: 08089312 

,t-P..., 

~0)1 • 

Swapna Arya 
Company Secretary 
Mem. No: A32376 

.IRB 
IRB lnvIT Fund 
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602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

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

thereunder. 

To 
The Board of Directors 
IRB Infrastructure Private Limited 
(Acting in capacity as the Investment Manager of IRB lnvlT Fund) 

1 .  We have reviewed the accompanying statement of standalone unaudited financial information of IRB 
lnvlT Fund (hereinafter referred to as 'the Trust') for the quarter ended December 3 1 ,  2025 and the year 
to date results for the period from April 0 1 ,  2025 to December 3 1 ,  2025 ('the Statement') attached 
herewith, being submitted by the Investment Manager pursuant to the requirements of the Securities 
and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, including 
any guidelines and circulars issued thereunder (together known as 'InIT Regulations'). 

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

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

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

5. We draw attention to Note 4 to the Statement which describes the presentation of 'Unit Capital' as 'Equity' 

to comply with the lnvlT Regulations. Our conclusion is not modified in respect of this matter. 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 

Tel: +91 22 6974 0200 ] LUPIN: ACT-3789 

Ahmedabad I Bengaluru I Chandigarh I Chennai J Coimbatore I Goa I Gurugram I Hyderabad I Kechi J Kolkata I Pune www.mska.in 
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6. The Standalone financial results of the Trust for the quarter and nine months ended December 31,  2024 
and year ended March 31 ,  2025 were reviewed/ audited by another auditor whose report dated January 
27, 2025 and May 08, 2025 expressed an unmodified conclusion/opinion on that Statement. 

The Statement includes financial information for the quarter ended December 31,2024, for the period 
from April 01 ,  2024 to December 31 ,  2024 and as at December 31 ,  2024, as referred to in Note 5, prepared 
by the Investment Manager, have been approved by the Board of Directors of the Investment Manager, 

and have not been subjected to review by us or by another auditor. 

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

For M S  K A  &  Associates LLP (Formerly known as M S K A  &  Associates) 

Chartered Accountants 
ICAI Firm Registration No.105047W/W101187 

r3ow' 

Nitin Tiwari 

Partner 
Membership No.: 118894 
UDIN: 2G11&&FCCRRHT 

Place: Mumbai 
Date: February 1 1 ,  2026 

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India 
Tel: +91 22 6974 0200 ] LUPIN: ACT-3789 

Ahmedabad Bengaluru ] Chandigarh [ Chennai ] Coimbatore I Goa [ Gurugram I Hyderabad ] Kochi [ Kolkata ] Mumbai ] Pune www.mska.in 
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Part I: Standalone Unaudited Statement of Profit and Loss for the quarter and nine months ended December 3J1, 2025 

(in Million, unless otherwise stated) 
Quarter ended Nine months ended Year ended 

Particulars Dee 31, 2025 Sept 30, 2025 Dec 31, 2024 Dec 31, 2025 Dee 31,  2024 March 31, 2025 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Income 

Interest on loan 3,226 52 1,601.30 1,570.05 6,373.98 4,655.33 6,173.03 

Dividend income 152.05 164.46 138.89 473.35 308. 88 447.88 

Profit on sale of investments 1S9.59 3.44 5.35 201.82 27.17 34.64 

Interest on Bank deposits 1 3 3 1 5  10.35 1L.27 154.37 25.31 36.46 

Fair value gain on investments 5.7 1237 9 1 l  29.98 20.28 31.82 

Other income 10.26 10.26 

Other non operating income 0.06 0.06 0.06 

Total income 3,707.00 1,791.92 1,734.73 7,233.50 5,047.29 6,734.15 

Expenses 

Valuation expenses 055 0,54 0.63 I64 1.69 225 

Audit fees 1.32 L34 0.63 3.34 L.93 23l  

Investment Manager Fees 29.50 29.50 29.50 88.50 88.50 118.00 

Annual listing fees 2.07 2.07 207 6.19 6.19 8.22 

Trustee fees 0.74 0.74 0.74 222 2.21 2.95 

Finance cost (interest) 1,335.62 401.25 362.29 2,100.09 1,056.88 1,41L.03 

Finance cost (others) 408.75 111.88 164.80 631.08 500.59 633.83 

Legal and professional expenses 4.36 2.39 L.78 8 28 6.13 31.00 

Impairment of investment in subsidiaries (Refer note 
38 01 67L.54 14.82 647.84 1,116.82 1,102.84 

17) 

Other expenses 025 0.42 264 1.01 3.29 3.95 

Total expenses 1,821.17 1,221.67 579.90 3,490.19 2,784.23 3,316.3$ 

Profit before tax before exceptional items 1,885.83 570.25 1,154.8.J 3,743.31 2,263.06 3,417.77 

Exceptional items 
- 

Profit before tax after exceptional items 1,885.83 570.25 1,154.83 3,743.31 2,263.06 3J,417.71 

Tax expenses (Current & deferred tax ) (0.13) 0.13 (0.13) 0.13 0.13 

Profit after tax (A) 1,885.96 570.25 1,154.70 3,743.44 2,262.93 3,417.64 

Other comprehensive income/(loss) (B) 

Total comprehensive income; (A+B) 1,885.96 570.25 1,154,70 3,743.44 2,262.93 3,417.64 

Others includes interest on unwinding of loan 

Finance costs (Others) includes Amortisation of Transaction cost, Interest unwinding on loan and other finance cost 

+e Other expenses include bank charges, rates and taxes and miscellaneous expenses 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/I0MT/15-1 6/000 1 
E-mail: info@irbinvit.co.in 
Website: www.irbinvit.co.in 

Registered Office / Principal Place of Business: 
IRB Complex, Chandivali Farm, Chandivali Village, 
Andheri (E), Mumbai - 400 072. 
Tel: +91-22-6640 4299 ] Fax: +91-22-6640 4274 
E-mail: info@irbfl.co.in I Website: www.irbfl.co.in 
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Part II: Net Distributable Cash Flows for the quarter and nine months ended December 31, 2025 

i. IRB InIT Fund (Fund) 

( in Million) 

Sr. Quarter ended 
Quarter ended 

Nine months ended 
Year ended 

Particulars September 30, March 3 ,  
No. December 31, 2025 December 31, 2025 

2025 2025° 

I Cashflows from operating activities of the Trust (41.80) (21.35) (108.66) (198.74) 

(+) Cash flows received from SPV's / Investment 

2 entities which represent distributions of NDCF 3,130.19 2,275.52 7,038.19 6,707.00 
computed as per relevant framework 

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

J 
refund, any other income in interest, profit on sale of 

298.JJ 13.78 331.84 69.0) 
Mutual funds, investments, assets etc, dividend 
income etc., excluding any Ind AS adjustments. 

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

(+) Proceeds from sale of infrastructure investments, 

infrastructure assets or shares of SPVs or Investment 
Entity adjusted for the following: 
• Applicable capital gains and other taxes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per 
Regulation 18(7) of InvT 

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 

5 plan to re invest as per Regulation 18(7) of Inv[T - - - - 

Regulations or any other relevant provisions of the 
InvlT Regulations, if such procceds are not intended to 
be invested subsequently 

(-) Finance cost on Borrowings, excluding amortisation 
6 of any transaction costs as per Profit and Loss Account (1,350.22) (386.64) (2,100.08) ( 1 , 4 1 1. 1 4 )  

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

7 
refinanced through new debt including overdraft 

(81.31) (66.91) (215.12) (355.17) 
facilities and to exclude any debt repayments / debt 
refinanced through new dcbt, in any form or funds 
raised through issuance of units) 
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Sr. Quarter ended 
Quarter ended 

Nine months ended 
Year ended 

No. 
Particulars 

December 31, 2025 
September 30, 

December 31, 2025 
March 31, 

2025° 2025° 

{-) Any reserve required to be created under the terms 

of, or pursuant to the obligations arising in accordance 

with, any: (i). loan agreement centered with financial 

institution or (ii). terms and conditions, covenants or 

any other stipulations applicable to debt securities 

issued by the Trust or any of its SPVs/ HoldCos, or 

(iii). terms and conditions, covenants or any other 

stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of its SPVs/ (0.48) 0.48 - 

HoldCos, (iv). agreement pursuant to which the 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; 

(-) any capital expenditure on existing assets owned / 

9 
leased by the Inv[T, to the extent not funded by debt/ 

- 

equity or from contractual reserves created in the 

earlier vears 

10 NDCF at Trust Level (refer note 2) 1,954.71 1,814.88 4,946.17 4,810.98 

NDCF for the quarter ended September 30, 2025 and year ended March 31, 2025 have been reproduced from the published/ Audited 

Consolidated Financial Information for the period/ year then ended except for quarter / nine months ended December 31, 2024, which was not 

published in any of the previous periods. 

Any reserve funded by debt is not considered in the computation of NDCF 

Notes: 

L. For the quarter and nine months ended December 3 1 ,  2025, the Trust has considered distribution of Rs. I,002.19 million received from SPV 
after December 3 1 ,  2025 but before finalization and adoption of accounts of the IRB Inv[T Fund 
For the quarter ended September 30, 2025, the Trust has considered distribution of Rs. 1,069.87 million received from SPV after September 30, 
2025 but before finalization and adoption of accounts of the IRB Inv[T Fund. 
For the year ended March 31 ,  2025, the Trust has considered distribution of Rs. 298.92 million received from SPV after March 3 1 ,  2025 but 

bcfore finalization and adoption of accounts of the IRB InvlT Fund 

2.As per the Master Circular SEBI/HO/DDHS-POD 2/P/CIR/2025/102 dated July 1 1 ,  2025, the details of NDCF distributable is as below­ 

(R in Million) 

Particulars 
Quarter ended Quarter ended Nine months ended Year ended 

December 31, 2025 September 30, 2025 December 31, 2025 March 31, 2025 

NDCF of Trust {A) 1,954.7l 1,814 88 4,946.17 4,810.98 

(+) NDCF of SPV's (B) 3,147.07 2,298.72 7,138.74 6,922.88 

(-) Amount distributed by SPV's (C) (3,130.19) (2,275.52) (7,038.19) (6,707.00) 

Amount of NDCF Distributable D=(A+B-C) 1,971.59 1,838.08 5,046.72 5,026.86 

Trust has ensured that minim 90% of the above amount will be distributed as NDCE 
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[RB InMT Fund was registered as an irrevocable trust under the Indian Trusts Act, 1882 on October 16, 2015 and as an 

infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014 on March 14, 2016. Units of IRB InvlT Fund have been listed on both the stock exchanges on May 
18, 2017 

2 The Standalone Unaudited Financial Information for the quarter and nine months ended December 31, 2025 comprises 
of the Standalone Unaudited Statement of Profit and Loss, Statement of Net Distributable Cash Flows of the Trust and 

its subsidiaries, explanatory notes thereto and the additional disclosures contained in Chapter 4 of SEBI Master Circular 
no. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 1 1 ,  2025 (as amended) of the IRB InIT Trust ("the Trust") 
(the "Standalone Unaudited Financial Information") 

3 The Standalone Unaudited Financial Information has been prepared by [RB Infrastructure Private Limited (the 

"Investment Manager") in accordance with recognition and measurement principles laid down in the Indian Accounting 

Standard as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, and 
other accounting principles generally accepted in India to the extent not inconsistent with the Securities Exchange 

Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including any guidelines and 
circulars issued thereunder (the "InvlT Regulations") 

4 Under the provisions of the Inv[T Regulations, Trust is required to distribute to Unitholders not less than 90% of the net 
distributable cash flows of the Trust for each financial year. Accordingly, a portion of the Unit Capital contains a 
contractual obligation of the Trust to pay to its Unitholders cash distributions. Hence, the Unit Capital is a compound 
financial instrument which contains equity and liability components in accordance with Ind AS 32 - Financial 
Instruments. However, in accordance with Chapter 4 of the SEBI circular, the Unit capital has been presented as 
"Equity" in order to comply with the requirements of Paragraph 4.2.3(a) of Chapter 4 of the SEBI circular, dealing with 

the minimumn presentation and disclosure requirements for key financial statements 

In the Standalone Unaudited Financial Information, the financial information and the figures relating to the quarter 

ended September 30, 2024, year to date information for the period from April 1, 2024 to December 31 ,  2024 and as at 
December 31, 2024, prepared by the Investment Manager, have been approved by Board of Directors of Investment 
Manager and have not been subjected to review by the Statutory Auditor / another auditor 

6 

7 

The Company has maintained requisite security cover of outstanding Principal and interest accrued by way of floating 

charge on book debts and other unencumbered assets of the Company on its listed Secured Non-Convertible Debentures 
as at March 31 ,  2025 which is more than the requisite coverage of I time as applicable 

The Unaudited Standalone Financial Information for the quarter and nine months ended December 3 1 ,  2025 have been 
reviewed by the Audit Committee of the Investment Manager and thereafter approved by the Board of Directors of the 

Investment Manager at their meeting held on February H, 2026. 

8 The Board of Directors of the [nvestment Manager have declared 3rd Distribution of Rs.1.50 per unit which comprises 
of Re. 0.95 per unit as interest, Re.0.44 per unit as return of capital and Re.0.11 per unit as dividend in their mecting 
held on February I 1 ,  2026. 

Total distribution made by the Fund is Rs. 5.00 per unit (including 1" Distribution of Rs. 2.00 per unit and 2nd 
Distribution of Rs. L.50 per unit) for the nine months ended December 3 1 ,  2025. 

9 In the month of October 2025, the Trust has issued 54,14,05,000 units (the "units") at a price of Rs. 60.00 per unit (the 
"issue price") to institutional investors and has raised Rs. 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 SEBU/HOIDDHS-POD-2/P/CIR/2025/102 dated 

July 1 1 ,  2025, as amended ("Master Circular") 
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10 On November 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of Rs. 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 Rs. I 0,052.80 million on a preferential basis. 

I I  On November 4, 2025, the Trust has allotted 1,15,000 senior, secured, rated, listed, redeemable, non-convertible debt 
securities aggregating up to INR 11,500.00 million in three series on private placement basis ("NCDs") to eligible 
investors. 

12 

13 

Effective November 1, 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 Inv!T") for an agreed purchase 

consideration of Rs. 49,050.00 million, resulting in an enterprise value of Rs. 84,360.00 million 

Effective December 1, 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 purchase consideration of Rs. 5,130.00 million, resulting in an enterprise value of Rs. 12,170.60 million. 

4 Effective November 21 ,  2025, the Government of India consolidated 29 existing labour regulations into four Labour 

codes, namely, The Code on Wages, 2019, The Industrial Relations Code, 2020, The Code on Social Security, 2020 and 
the Occupational Safety, Health and Working Conditions Code, 2020, collectively referred to as the 'New Labour 
Codes'. 

Since the Investment Manager is responsible for the day-to-day operations of the Trust, the new labour code has no 

impact on the Standalone Unaudited Financial Information of the Trust 

15 Investors can view the results of the [RB In[T Fund ('Fund' or 'Trust') on the Trust's website (www.irbinvit.co.in) or 
on the websites of BSE (www.bseindia.com) or NSE (www.nseindia.com) 

Additional disclosures: 

16 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 (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 changes in the methodology for the computation of fees 

payable to the Manager during the nine months ended December 3 1 ,  2025. 

17 
The provision for impainnent of investments in subsidiaries is made based on the difference between the carrying 

amounts and the recoverable amounts. For ongoing projects, the recoverable amount of the investments in subsidiaries 
has been computed by the assuming revenue as per most likely scenario on value in use calculation for the underlying 
projects (based on discounted cash flow model). On a periodic basis, according to the recoverable amounts of individual 

portfolio assets computed, the Trust tests impairment on the amounts invested in the respective subsidiary companies. 

The valuation exercise so carried out considers various factors including cash flow projections, discount rates, risk 
premiums for market conditions etc. For the surrendered projects, the said recoverable amounts has been computed by 

the Management based on a review of the financial position of the said subsidiaries. 
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(&in Million except for unit data) 

Quarter ended Quarter ended Quarter ended 
Nine Month Nine Month 

Year ended 
Particulars Dec 31, 2025 Sept 30, 2025 Dec 31, 2024 

ended Dec 31, ended Dec 3I, 
March 31, 2025 

2025 2024 
(Unaudited) (Unaudited (Unaudited) (Unaudited) (Unaudited) (Audited) 

Profit for the pcriod /year 1,885.96 570.25 1,154.70 3,743.44 2,262.93 3,417.64 

Number of units outstanding for 
computation of basic and diluted 1,28,16,00,000 58,05,00,000 58,05,00,000 1,28,16,00,000 58,05,00,000 58,05,00,000 

camines per unit 

Earings per unit (basic and diluted) 1.65 0.98 1.99 4.87 3.90 5.89 

19 Previous period figures have been rearranged to make them comparable with current period as per InvlT Regulations. 
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Press Release: 
 

IRB InvIT Fund announces distribution of Rs.1.50 per unit for Q3FY26; 
Cumulative Distribution for 9MFY26 reaches Rs.5 per unit   

 

• Acquires VM7 (Gandeva Ena) HAM Project, entirely funded by debt 
 

• Cumulative distribution since listing is Rs.4,816.60Crs (Rs.79.35 per unit) 

Mumbai, February 11, 2026 : IRB InvIT Fund, India’s first listed Infrastructure Investment Trust has 
announced distribution of Rs.1.50 per unit for Unitholders as a distribution for Q3FY26. With this, the 
cumulative distribution up to 9MFY26 has reached Rs.5.00 per unit.  
 

The decision was taken in the Board Meeting of the Investment Manager held today to announce the 
financial results for Q3FY26.  
 

With this, the distribution since the listing has reached Rs.79.35 per unit translated into Rs.4,816.60Crs.  
 

While commenting on the occasion, Mr. Rushabh Gandhi, Executive Director and Chief Financial Officer 
of IRB Infrastructure Pvt. Ltd., an Investment Manager of the Trust said, “The quarter under review 
remained vibrant, supported by strong toll performance across the portfolio. In particular, the 
three assets acquired recently contributed meaningfully to growth. We also acquired the 
Gandeva–Ena VM7 HAM asset from our Sponsor. The acquisition was entirely debt-funded, 
thereby enhancing IRRs for our Unitholders.” He further said, “The enhanced portfolio-mix of 
matured operational BOT asset and annuity getting HAM assets would deliver good returns to the 
Unitholders and maximize the value, ensuring sustained long-term benefits for them.” 
 

The Trust has fixed February 16, 2026, as the record date for distribution and the same will be paid to 
the unit holders on or before February 23, 2026.  
 

Financial Highlights:  
 

Period Q3 FY 26 
(Rs. in Crs) 

Q3 FY 25 
(Rs. in 
Crs) 

% 
Change 

Revenue 451 282 60% 

EBIDTA 370 231 60% 

Distribution 192 116 - 

Per Unit  1.50 2.00 - 

 
Business Highlights: 
 

1. The Trust acquired three operational BOT asset from the IRB Infrastructure Trust in Q3FY26 and 
one HAM asset from sponsor in Q4FY26; thus, enhancing portfolio size to 10 highway assets (8 
BOT and 2 HAM) and enterprise value of assets to approx. Rs.18,000Crs, and the footprints in 
two more States of India, i.e. Haryana and Uttar Pradesh as well.   
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About IRB InvIT Fund: 
 

IRB InvIT Fund is the first Infrastructure Investment Trust sponsored by IRB Infrastructure Developers 
Ltd and is registered under the SEBI’s Infrastructure Investment Trust Regulations 2014. Public InvIT, in 
pursuant to the Concessions granted by the respective Nodal Agencies, operates and manages 10 
highways assets, including 8 BOT and 2 HAM projects with 4,445 Lane Kms and Enterprise Value of 
approx. Rs.18,000 Crs in the States of Maharashtra, Gujarat, Rajasthan, Karnataka, Tamil Nadu, Punjab, 
Haryana and Uttar Pradesh. The Weighted Average Life of these Assets is 17 years plus. Public InvIT is 
listed on NSE & BSE since 2017 under ticker “IRBN” AND “IRBINVIT” respectively. For more information 
on Public InvIT, please visit www.irbinvit.co.in    
 

For further details, please write to: info@irbinvit.co.in or tejal@conceptpr.com   
 

Disclaimer:  
Except for the historical information contained herein, statements in this communication and any subsequent discussions, 
which include words or phrases such as ‘will’, ‘aim’, ‘will likely result’, ‘would’, ‘believe’, ‘may’, ‘expect’, ‘will continue’, 
‘anticipate’, estimate’, ‘intend’, ‘plan’, ‘contemplate’, ‘seek to’, ‘future’, ‘objective’, ‘goal’, ‘likely’, ‘project’, ‘on-course’, ‘should’, 
‘potential’, ‘pipeline’, ‘guidance’, ‘will pursue’ ‘trend line’ and similar expressions or variations of such expressions may 
constitute ‘forward-looking statements’.  
 

The forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to 
differ materially from those suggested by the forward-looking statements.  
 

These risks and uncertainties include but are not limited to IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and 
its SPVs ability to successfully implement its strategy, its growth and expansion plans, obtain regulatory approvals, provisioning 
policies, technological changes, investment and business income, cash flow projections, exposure to market risks as well as 
other risks. In addition, the consummation of the transactions described herein is subject to various conditions precedent. 
 

IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and its SPVs does not undertake any obligation to update 
forward-looking statements to reflect events or circumstances after the date thereof.  
 

These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement 
or an offer document under SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable 
law in India. 
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