IRB Infrastructure private limited D@ ;D
( A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD ) l n B

CIN :U28920MH1997PTC112628 IRB InvIT Fund

February 11, 2026

Corporate Relationship Department, Listing Department,

BSE Limited National Stock Exchange of India Limited

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1 Block G

Dalal Street, Mumbai 400 001 Bandra Kurla Complex, Bandra (E), Mumbai 400 051

Dear Sir / Madam,
Re.: Scrip Code: 540526; Symbol: IRBINVIT

Sub.: Qutcome 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 3™ 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-POD2/1/3762/2026 dated July 11, 2023,
on (Listing Obligations and Disclosure Requirements) Regulations, 2015 is annexed herewith
as Annexure I.

Invesiment Manager to IRB InviT Fund Registered Office / Princlpal Place of Business:
SEBI Regd. No.: IN/InviT/15-16/0001 IRB Complex, Chandivall Farm, Chandivall Village,
E-maill: iInfo@lrblnvit.co.ln Andheil (E), Mumibal — 400 072,

Webshe: www.irbinvit.co.in Tel: +91-22-6640 4299 | Fax: +91-22-6640 4274

E-mall: Info@lrbfl.co.ln | Webshe: www.lrbfl.co.In
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IRBINFRASTRUCTURE J&El’gi'sd'n?l'rﬁ IRB InvIT Fund

IRB Infrastructure private limited 8“ IRB

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)

SWa p Na Digitally signed
by Swapna

Nikhil  niknitArya
Date: 2026.02.11

Arya 14:43:48 +05'30'

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



IRB InvIT Fund

IRB Infrastructure private limited

{ A subsidiary of
IRBINFRASTRUCTURE DEVELOPERS LTD)

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. | Re-appointment due to completion of existing tenure.
appetRtment, re-
appointment, resignation;
removal-death—or-otherwase

3 Date of appeintment / re- | Re-appointed as an Executive Director with effect from
appointment / eessation (as | March 31, 2026, for a tenure of 3 years, based on
applicable) & term of recommendation of Nomination and Remuneration
Appeintment / re-appointment; | 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 | Mr. Rushabh Gandhi is a qualified chartered accountant

appointment) 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 | There are no inter-se relations between Mr. Rushabh
between directors (in case of | Gandhi and the other members of the Board.
appointment of a director).

6 Information as required under | Mr. Rushabh Gandhi (DIN: 08089312) is not debarred
Circular No. | from holding office of a director by virtue of any SEBI
LIST/COMP/14/2018 19 and | Order or any other such authority.

NSE/CML/2018/24 dated June
20, 2018, issued by the BSE
and NSE, respectively.




M S K A & ASSOCiateS LLP 2(())2, Floor 6, Raheja Titanium

(Formerly known as M S K A & Associates) Weitem EXleE'SS Highway, Geetanjali
Railway Colony, Ram Nagar, Goregaon (E)
Chartered Accountants Mumbai 400063, INDIA

Tel: +91 22 6974 0200

Independent Auditor’s Review Report on Consolidated Unaudited Financial Information of IRB InvIT 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 InvIT Fund)

1. We have reviewed the accompanying Statement of consolidated unaudited financial information of IRB
InvIT 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 ‘InvIT 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 InvIT Regulations and other recognised accounting principles
generally accepted in India read with InvIT 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 InvIT Regulations, as
amended, to the extent applicable.

)
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Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Pune www.mska.in



MSK A & Associates LLP

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

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

Sr. No. Name of Entity ' Relationship with Trust
1 IRB Surat Dahisar Tollway Limited Subsidiary
2 IDAA Infrastructure Limited Subsidiary
3 IRB Talegaon Amravati Tollway Limited Subsidiary
4 IRB Jaipur Deoli Tollway Limited Subsidiary
5 M. V. R. Infrastructure and Tollways Limited Subsidiary
6 IRB Tumkar Chitradurga Tollway Limited Subsidiary
7  IRB Pathankot Amritsar Toll Road Limited Subsidiary
8 VK1 Expressway Limited Subsidiary
9 Kishangarh Gulabpura Tollway Limited (w.e.f. November 1, 2025) Subsidiary
10 IRB Hapur Moradabad Tollway Limited (w.e.f. November 1, 2025) Subsidiary
11  Kaithal Tollway Limited (w.e.f. November 1, 2025) . Subsidiary
12 VM7 Expressway Private Limited (w.e.f. December 1, 2025) Subsidiary

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 InvIT Regulations (as explained in the Emphasis of Matter paragraph 6 below) and other
recognised accounting principles generally accepted in India read with InvIT Regulations, has not disclosed
the information required to be disclosed in terms of the InvIT 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 InvIT 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 auditors whose reports have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, , is based solely on the report of the other auditors and the
procedures performed by us as stated in paragraph 3 above.

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

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



MSK A & Associates LLP

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

Chartered Accountants
ICAI Firm Registration No.105047W/W101187

.‘—" (’:_"‘-:
]‘@"""dr"’ A
Nitin Tiwari j
Partner :

Membership No.: 118894 *é?é
UDIN: 2644383 4BBVEMTSO5 AR

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 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



IRB Infrastruciure private limited

( A subsidiary of
IRBINFRASTRUCTURE DEVELOPERS LTD)

CIN :U28920MH1997PTC112628

Part I; Consolidated Unaudited Statement of Profit and Loss for the quarter and nine months ended December 31, 2025

s

IRB InvIT Fund

(T in Million, unless otherwise stated)
Quarter ended Nine months ended Year ended
Particulars Dec 31, 2025 Sept 30, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024 March 31, 2025
(Unaudited) (Unaudited) (Unnudited) (Unaudited) (Unnudited) (Audited)
Income
Revenue from operations 4,116.26 2,725.719 2,752.21 9,604.00 8,075.67 10,840.56
Interest income 144.66 18.74 2208 182.98 56.73 76.64
Profit on sale of investments/ asset (net) 24294 1150 40.12 30034 120.16 152.86
Fair value gain on invesiments 6.66 13.11 - 3 - 3193
Other non operating income 0.31 all 6,70 0.48 25.00 0.44
Total income 4,510.83 2,779.25 2,821.11 10,213.02 8,277.56 11,102.43
Expenses
Operation expenses 37022 167.56 166.55 706,75 423.26 549.21
Project management fevs® 28827 177.00 233.90 642.27 701.69 935,58
Valuation expenses 0.55 0.56 0.63 1.64 1.69 1.82
Annual Listing Fees 207 2.07 207 6.19 6.19 822
Trustee Fees 0.74 0.74 0.74 222 221 295
Audit fees 2.61 1.89 L.22 5719 375 4.40
Insurance & security expenses 3.8 280 341 9.10 1027 13.65
Employee benefits expenses 4021 4299 4359 134.71 130.04 17240
[nvestment management focs 29.50 29.50 29.50 88.50 BB.50 118.00
Depreciation on property, plant and equipment 0.08 - 0.01 0.08 0.02 0,03
Amortisation of intangible assets 999.86 716.05 611.66 2,422.04 1,882.45 2,541.10
Finance costs (Interest) 1,531.64 GR5.77 689.99 2,902,13 2,037.39 2,701.91
Finance costs (Others) 368.22 4049 63.88 448,95 199.95 23472
Legal and professional fees 19.70 21.57 26.65 64.12 6322 99.72
Other expenses ** 27.16 3.73 6.32 34.50 15.37 34.08
Total expenses 3,684.01 1,892.72 1,880.12 7,468.99 5,566.00 71,423.79
Profit before tax befare exceptional items 826,82 BB6.53 940.99 2,744.03 2,711.56 3,678.64
Exceptional items (refer note 14) (24.82) - - (24.82) - -
Profil before tax after exceplional items 802.00 886.53 940.99 2,719.21 2,711.56 3,678.64
Tax expenses
f:‘::::';;;{""'”d‘“g LR L 36.19 3623 3148 107.13 91.01 12280
Deferred tax 169.07 22.92 - 191,99 - -
Total tax expenses 205.26 59.15 31.48 299.12 91.01 122.80
Profit after tax (A) 596.74 827.38 909.51 2,420.09 2,620.55 3,555.84
Other comprehensive income
[tems that will not to be reclassified to profit or loss
;:1‘;:2‘:’;{"‘:;3 gains/ {losses) on defined benefit 0.2% % (0.02) 038 245 7.02
Other comprehensive income/(loss) (B) 0.28 - (0.02) 0.28 245 7.02
Total comprehensive income: (A+D) 597.02 B27,38 909.49 2,420.37 1,623.00 3,562.86
Profit after tax for the period/ year 596.74 81738 909.51 2,420.09 1,620.55 3,555.84
Attributable 10:
Unit holders 596.74 827.3% 90951 2,420.09 2,620.55 3,555.84
Non-controlling interests . - - - - -
Total comprehensive income for the period/ year 597.02 827.38 909.49 2,42037 2,623.00 3,561.86
Attributable 10:
Unit helders 597.02 827.38 909,49 2,42037 2,623.00 3,562.86
Non-controlling intercsts - - - - - -

* Project management fees do not include major maintenance ol Rs. 322.11 million, Rs. 85.90 million, Rs. 172,13 million, Rs. 486.06 million, Rs. 516.38 million,
and Rs, 688.50 million, incurred during the quarter ended December 31, 2025, quarter ended September 30, 2025, quarter ended December 31, 2024, nine months

ended December 31, 2025, nine months ended December 31, 2024 and year ended March 31, 2025 respectively, for which the pi

made in earlier years,

for major mairn

was

** Other expenscs include printing and stationery, Corporate Social Responsibilities, Rent, Rates and taxes, Membership and subscription and Other miscellaneous

expenses.

Investment Manager to IRB InvIT Fund
SEBI Regd. No.: IN/InvIT/15-16/0001

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 | Website: wwwi.irbfl.co.in



IRB Infrastructure private limited @

[ A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

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

IRB InvIT Fund (Fund)

IRB InvIT Fund

(R in Million)

Sr.
No.

Particulars

Quarter
ended
December 31,
2025

Quarter
ended
September
30,2025+

Nine months
ended
December
31,2025

Year ended
March 31,
2025*

Cashflows from operating activitics of the Trust

(41.80)

(21.35)

(108.66)

(198.74)

(+) Cash flows received from SPV's / Investment entities which)
represent distributions of NDCF computed as per relevant framework

3,130.19

2,275.52

7,038.19

6,707.00]

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

298.33

13.78)

331.84

69.03

(+) Proceeds from sale of infrastructure investments, infrastructure
assets or shares of SPV's or Investment Entity adjusted for the
following:

= Applicable capital gains and other taxes

* Related debis seltled or due to be settled from sale proceeds

» Directly attributable transaction cosls

« Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InvIT

Regulations or any other relevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, excluding amortisation of any
transaction costs as per Profit and Loss Account of the Trust

(1,350.22)

(386.64)

(2,100.08)

(1,411.14)

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

(81.31)

(66.91)

(215.12)

(355.17)

(-) Any reserve required to be created under the terms of, or pursuant
to the obligations arising in accordance with, any: (i). loan agreement
entered with financial institution or (i), terms and conditions,
covenants or any other stipulations applicable to debt securities issued
by the Tmust or any of its SPVs/ HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/
HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo
operates. or owns the infrastructure asset, or generates revenue or
cashflows from such assct (such as, concession agrecment,
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;**

{0,48)

048




IRB Infrastructure private limited SD IRB

[ A subsidiary of
IRBINFRASTRUCTURE DEVELOPERS LTD ) IRB InvIT Fund
Quarter Quarter | Nine months Year ended
Sr. Piciicil ended ended ended March 31
No. HELICOArE December 31,| September December 2025+ !
2025 30, 2025+ 31,2025
(-) any capital expenditure on existing assets owned / leased by the
9 |InvIT, 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 guarter ended September 30, 2025 and year ended March 31, 2025 have.been reproduced from the published’ Awdited
Consolidated Financial Information for the period! year then ended except for guarter / nine months ended December 31, 2024, which
was not published in any of the previous periods.

** Ay reserve funded by debt is not considered in the computation of NDCI,

Notes:

1. For the quarter and nine months ended December 31, 2025, the Trust has considered distribution of Rs. 1,002.19 million received from
SPV after December 31, 2025 but before finalization and adoption of accounts of the IRB InvIT 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 InvIT Fund

For the year ended March 31, 2025, the Trust has considered distribution of Rs. 298.92 million received from SPV after March 31, 2025
but before finalization and adoption of accounts of the IRB InvIT Fund.

2. As per the Master Circular SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025, the details of NDCF distributable is as below —
(X in Million)

Quarter Quarter | Nine months Year ended
ended ended ended
Particulars March 31,
December 31,| Scptember | December 2025
2025 30,2025 31,2025
NDCF of Trust (A) 1,954.71 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))  (2,27552)| (7,038.19)  (6,707.00)
Amount of NDCF Distributable D=(A+B-C) 1,971.5% 1,838.08 5,046.72 5,026,86

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




[ A subsidiary of
IRB INFRASTRUCTURE DEVELOPERS LTD) IRB InvIT Fund

IRB Infrastructure private limited Egn IRB

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

(i) IRB Talegaon Amravati Tollway Limited (ITATL)

(% in Million)
Quarter Quarter | Ninc months Year ended
5. N Particul ended ended ended March 31
B R December 31, September |December 31,0 00, !
2025 30, 2025*% 2025
1 Cash flow from operating activities as per Cash Flow Statement of SPV 194.28 161.65| . 556.45 742.19

(+) Treasury income / income from investing activities (interest incoine
received from FD, tax refund, any other income in the nature of interest,
2 profit on sale of Mutual funds, investments, assets etc., dividend income 0.98 0.66 ' 292 335
cte., 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 proceeds

* Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7)
of InvIT

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

(-) Finance cost on Borrowings, excluding amortisation of any transaction
5 costs as per Profit and Loss Account and any shareholder debt / loan from - - - -
Trust X

(-) Debt repayment (to include principal repayments as per scheduled
EMTI’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 repayment of any sharcholder debt /
loan from Trust) :

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

7 stipulations applicable to external commercial borrowings availed by the - = 3 -
Trust or any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenuc or
cashflows from such asset (such as, concession agreement, transmission
services agreement, power purchasc agreement, lease agreement, and any
other agreement of a like nature, by whatever name called); or (v).
statutory, judicial, regulatory, or goverminental stipulations;

() Any capital expenditure on existing assets owned / leased by the SPV

8 to the extent not funded by debt / equity or from reserves created in the . - = 2
carlier years
g NDCEF for SPV 195.26 162.31 559.37 745,54

* 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 excep! for quarter / nine months ended December 31, 2024, which was not published in any of the previous periods.




IRB Infrastructure private limited @ IRB

{ A subsidiary of
IRBINFRASTRUCTURE DEVELOPERS LTD) IRB InvIT Fund

(ii) MLV.R Infrastructure and Tollways Limited (MITL)
(% in Million)

. Quarter ended f Quarter ended | Nine months Year ended
S. No. Particulars December 31, | September 30, |ended December March 31,
2025 2025%* 31,2025 2025~

1 Cash flow from operating activilies as per Cash Flow Statement of SPV * 245.31 255.15 806.36 1,080.88

(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any other income in the nature of interest, profit .
2 on sale of Mutual funds, investments, assets ete,, dividend income etc., 25.78 5.56 37.51
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 ather taxes

« Related debts settled or due to be settled from salc procceds

« Directly attributable transaction costs

- Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of
InviT

Regulations ar any ather relevant provisions of the [nvIT Regulations

2637

(+) Proceeds from sale of infrastructure investments, infrastructure assels or
sale of shares of SPVs or Investment Entity nol distributed pursuant toan

4 carlier plan to re invest as per Regulation 18(7) of InvIT Regulations or any -
other relevant provisions of the InvIT Regulations, if such proceeds are not

ded Lo be invested sut ly

(-) Finance cost on Borrowings, excluding amortisation of any transaction
5 costs as per Profit and Loss Account and any shareholder debt / loan from - =
Trust

(-) Debt repayment (to include principal repayments as per scheduled EMI's
excepl if refinanced through new debl including overdraft facilities and to
exclude any debt repayments / debt refinanced through new debt, in any form
or equity raise as well as repayment of any shareholder debt / loan from Trust)

(-) Any reserve required to be created under the terms of, or pursuant to the
abligations arising in accordance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
applicable ta debt securities issued by the Trust ar any of its SPVs, or (iii).
terms and conditions, covenants or any other stipulations applicable to ~ R
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 generales revenue or cashflows from such asset (such as, concession
agreement, transmission services ag t, power purchase agreement, leasc
agreement, and any other agreement of a like nature, by whatever name
called); or (v). statutory, judicial, regulatery, or governmental stipulations;

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

years
9 NDCF for SPV 271.09 260.71 843.87 1,107.25

* Excludes Rs. Nil mn for quarter ended December 2025 (quarter ended September 2025 Rs. Nil; nine months ended Deeember 2025: Rs. Nil; and year ended March 31, 2025: Rs.

102.20 mn) wiilised towards major mai) cpendinire ot of major mai e reserves and accordingly, cash flows from operating activitics have been adjusted for
computation of NDCF. . i
* NDCF for the quarter ended Scptember 30, 2025 and year ended March 31, 2025 have been reproduced from the published/ Audited Consolidated Financial Jfor the

* period/ year then ended except for quarter / nine months ended December 31, 2024, which was not published in any of the previous periods.




IRB Infrastructure private limited @

[ A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

(iii) IRB Jaipur Deoli Tollway Limited (LIDTL)

IRB InvIT Fund

(Tin Million)

S. No.

Particulars

Quarter ended
December 31,
2025

Quarter ended
September 30,
20254+

Nine months
ended
December 31,
2025

Year ended
March 31,
2025~

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

423.16

416.05

1,286.46

1,707.31

(+) Treasury income / income from investing activities (inlerest income|
reccived from FD, tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, investments, assets etc,, dividend income elc.,
excluding any Ind AS adjustments. Further clarified that these amounts will be]
considered on a cash receipt basis)

2,63

222

B.58

(+) Praceeds from sale of infrastructure investments, infrastructure assets or
shares of SPVs or [nvestment Entity adjusted for the following:

« Applicable capital gains and other taxes

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

- Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of]
[nviT

Repulations or any other relevant provisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, excluding amortisation of any transaction
costs as per Profit and Loss Account and any sharcholder debt / loan from
Trust

(-) Debt repayment (to include principal repaymenls as per scheduled EMI's
excepl if refinanced through new debt including overdrafl facilities and to
exclude any debt repayments / debt refinanced through new debt, in any form
or equity raise as well as repayment of any shareholder debt / loan from Trust)

() Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered wath
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other slipulations
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
terms and conditions, cavenants or any other stipulations applicable ta external
commercial borrowings availed by the Trust or any of its SPVs, (iv).
agreement pursuant to which the SPV operates or owns the infrastructure
asset, or generates revenue or cashflows from such asset (such as, concession
apreement, transmission services agreement, power purchase agreement, lease
agreement, and any other agreement of a like nature, by whatever name
called); or (v). statutory, judicial, regulatory, or governmental stipulations;

(-) Any capital expenditure on existing assets owned / leased by the SPV 1o the
extent not funded by debt/ equity or from reserves created in the earlier years

NDCF for SPV

425.79

418.27

1,293.25

1,715.89

** NDCF for the quarter ended Scptember 30, 2025 and year ended March 31, 2025 have been reproduced from the published! Audited Consolidated
Financial Information for the period/ year then ended excepl for quarter / nine months ended December 31, 2024, which was not published in any of the
previows periods.




IRB Infrastructure private limited @

( A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

(iv) IRB Pathankot Amritsar Tell Road Limited (IPATL)

IRB InvIT Fund

(2 in Million)

8. No.

Particulars

Quarter ended
December 31,
2025

Quarter ended
September 30,
20254+

Nine months
ended December
31,2025

Yearended
March 31,
2025%*

Cash flow from operating aclivilies as per Cash Flow Statement of SPV *

162.44

20470

718.21

1,155.27

(+) Treasury income / income from investing activities (interest income
received from FD, Lax refund, any other income in the nature of interest, profi
on sale of Mutual funds, investments, assels etc., dividend income elc.,
excluding any Ind AS adjustments, Further clarified that these amounts will bef
considered on a cash receipt basis)

4.15

4.19

12.23

G0.45

(+) Proceeds from sale of infrastruclure investments, infrastruciure assels or|
shares of SPVs or [ Enlity adjusted for the foll

= Applicable capilal gains and other taxes

« Related debls setiled or due to be seutled from sale proceeds

« Directly attributable transaction cosls

= Proceeds reinvested or planned 1o be reinvested as per Regulation 18( 7) of
InvIT

Repulations or any other relevant provisions of the InvIT Regulations

(+) Proceeds froin sale of inft in infr assels or|
sale of shares of SPVs or Invesiment Entity not distributed pursuant lo an
carlier plan to re invest as per Regulation 18(7) of InvIT Regulations or any|
other relevant provisions of the InvIT Regulations, if such proceeds arc not
intended 10 be invested sub Iy

(-) Finance cost on Borrowings, excluding amortisation of any Iransaction
costs as per Profit and Loss Account and any shareholder debt / loan from
Trust

() Debt repayment (lo include principal repayments as per scheduled EMI's|
except if refinanced through new debt including overdrall facilities and 1o
exclude any debt repayments / debt refinanced through new debt, in any form|
or equity raise as well as repayment of any shareholder debt / loan from Trust)

(-) Any reserve required 1o be ereated under the temms of, or pursuant to the|
obligations arising in accordance with, any; (i). loan agreement entered with
banks / [inancial institution from whom the Trust or any of its SPVs have
availed debt, or (ji). terms and conditions, covenants or any other stipulations
applicable to debl securities issued by the Trust or any of its SPVs, or (iii).
terms and conditions, covenanls or any other stipulations applicable to extemal
commercial borrowings availed by the Trust or any of ils 8PVs, (iv)
agreemen! pursuant to which the SPV operales or owns the infrastructure|
assel, or generates revenue or cashflaws from such asset (such as, concession|
g i services ag I, power purchase agreement, lease
agreement, and any other agreement of a like nature, by whaiever name
called); or (v). statulory, judicial, regulatory, or governmental stipulations; #

158.21

73.23

23144

(<) Any capital expenditure on existing assets owned / leased by the SPV 1o the
extent not funded by debt / equity or from reserves created in the earlier years

NDCF for SI'Y

344.80

282.12

961.88

[,215.72

* Excludes for the nine months ended December 2025: Rs. 73.23 mn; and year ended March 31, 2025: Rs. 323.70 mn utilised towards major maintenance

expenditure aul of major maintenance reserves and accordingly. cash flows from operating activitics have been adjusted for computation of NDCT.

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

lidated 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.

K MMRA released pursuant to terms of facility agreement.




( A subsidiary of
IRBINFRASTRUCTURE DEVELOPERS LTD ) IRB InvIT Fund

IRB Infrastructure private limited Egu lRB

(v) IRB Tumkur Chiteadurga Tollway Limited (ITCTL) .
(2 in Million)

Quarter ended | Quarter ended Nn:nr:’l:: ths Year ended
S. No. Particulars December 31, | September 30, December 31 March 31,
LY 4 Ll
2025 2025 2025 2025
1 Cash flow from operating activitics as per Cash Flow Statement of SPY * 1,024.15 989.25 3.055.57 3,569.17

(+) Treasury income / income from investing aclivities (interest income
received from FD, tax refund, any other income in the nature of interest, profi|
2 on sale of Mutual funds, investments, assets elc., dividend income ele., 0.00 0.01 0401 7.72
excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipl basis)

(+) Proceeds from sale of infrastructure investments, infrastructure assels or| -
shares of SPVs or Investment Entity adjusted for the following:

« Applicable capital gains and other taxes

+ Related debis settled or duc to be settled from sale praceeds

+ Directly attributable transaction costs

+ Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of]
InviT

Regulations or any other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrasiructure assels orj
sale of shares of SPVs or Investment Entity not distributed pursuant to an
4 earlier plan Lo re invest as per Regulation 18(7) of InvIT Regulations or any, - =
other relevant provisions of the InvIT Regulations, if such proceeds are not|
intended 1o be invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any transaction|
5 costs as per Profit and Loss Account and any sharcholder debt / loan from - - - -
Trust

(-} Debt repayment (to include principal repayments as per scheduled EMI's
except il refinanced through new debt including overdrafl facililies and to
exclude any debt repayments / debt refinanced through new debt, in any form
or equity raisc as well as repayment of any shareholder debt / loan from Trust)

(-) Any reserve required lo be created under the terms of|, or pursuant to the|
obligations arising in accordance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SP'Vs have|
availed debt, or {ii). terms and conditions, covenants or any other stipulations|
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
teems and conditions, covenants or any other stipulations applicable to]
external commercial barrowings availed by the Trust or any of its SPVs, (iv).
agreement pursuant to which the SPV operates or owns the infrastructure
asset, or generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase agreement, lease
agreement, and any other agreement of a like nature, by whatever name)
called); or (V). statutory, judicial, regulatory, or governmental stipulations;

(-) Any capilal expenditure on existing assets owned / leased by the SPV 10
8 the extent not funded by debt / equity or from reserves created in the earlier (694.95) (463.31) (2,073.83) (2,579.89)
years #
9 NDCF for SPV 329.20 515.95 981,75 997.00

* Excludes for the quarter ended December 2025: Rs. Nil; fguarter ended September 3023: Rs. Nil, nine months ended December 2023 Rs. Nil; and year ended March 31, 2025; Rs.

262.60 mn) willised towards major cpenditure ont of major mair reserves and accordingly, cash flows from operating acii have been adjusted for
computation of NDCF.
** NDCF for the quarter ended Scptember 30, 2025 and year ended March 31, 2025 have been reproduced from -'-':e;_ blished/ Awdited Consolidated Financial Information for the

period! year then ended except for quarter / nine wonths ended December 31, 2024, which was noi published in any of the previous periods.
# pertains to preminm payment fo NHAI




IRB Infrastructure private limited @

[ A subsidiary of
IRBINFRASTRUCTURE DEVELOPERS LTD)

(vi) VKI Expressway Limited (VIKI)

IRB InvIT Fund

(X in Million)

S. No.

Particulars

Quarter endéd
December 31,
2025

Quarter ended
September 30,
2025*

Nine months
ended December
31, 2025

Year ecnded
March 31, 2025*

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

1,136.31

(49.00)

1,975.80

232943

(+) Treasury income / income from investing activitics (interest income
received from FD, tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, investments, assets eic., dividend income etc.,
excluding any [nd AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

18.06

13.34

53,80

96.50

[*]

(+) Proceeds from sale of infiastructure 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 proceeds

+ Directly attributable transaction costs .

« Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of]
InvIT

Regulations or any other relevant pravisions of the InvIT Regulations

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

(-) Finance cost on Borrowings, cxcluding amortisation of any transaction

costs as per Profit and Loss Account and any shareholder debt / loan from| -

Trust

(145.23)

(522.12)

(725.97)

() Debt repayment (1o include principal repayments as per scheduled EMIs|
except if refinanced through new debt including overdraft facilities and tof
exclude any debt repayments / debt refinanced through new debt, in any form
or equity raisc as well as repayment of any shareholder debt / loan from Trust)

(0.02)

(289.37)

(564.90)

(-) Any reserve required to be created under the terms of, or pursuant to the|
obligations arising in accordance with, any: (i), loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have|
availed debt, or (ii). tenns and conditions, covenants or any other stipulations|
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
terms and conditions, covenants or any other stipulations applicable to|
external commercial borrowings availed by the Trust or any of its SPVs, (iv).
agrecment pursuant te which the SPV operates or owns the infrastructure|
asset, or generates revenue or cashflows from such asset (such as, concession|
agreciment, transmission services agreement, power purchase agreement, lease|
agreement, and any other apreement of a like nature, by whatever name
called); or (v). statutory, judicial, regulatory, or governmental stipulations; #

(304.10) **

83042 #

35045 **

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

NDCEF for SPV

850.27

649.51

1,768.56

1,135.06

* NDCF for the guarter ended Seprember 30, 2025 and year ended March 31, 2025 have been reproduced from the |

blished! Audited Co lidk

e

year then ended except for quarter / nine months ended December 31, 2024, which was noi published in any of the previous periods.

. ** This amownt represents reserve created ffreleased) for debt servicing
# MMRA released pursuant 1o terms of facility agreemeni.

ial Information for the period’



IRB Infrasiructure private limited @

( A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

(vii) IDAA Infrastructure Limited (IDAATL)

IRB InvIT Fund

(L in Million)

S. No.

Particulars

Quarter ended
December 31,
2025

Quarter ended
September 30,
2025+

Nine months
ended December
31,2025

Year cnded
March 31, 2025*

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

(0.30)

(0.26)

(0.87)

1.12

(+) Treasury income / income from investing activities (interest ineome
received from FD, tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, investments, assets etc., dividend income ctc.,
excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipl basis)

091

(+) 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 debis settled or due to be settled [rom sale proceeds

= Dircclly autributable transaction costs

= Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of
InviT :

Regulations or any other relevant provisions of the InvIT Regulatians

(+) Proceeds {rom sale of infrastructure investments, infrastructure assels or
sale af shares of SPVs or [ 1 Enlity not distributed pursuant to an
earlier plan to re invest as per Regulation 18(7) of [nvIT Regulations or any
other relevant provisions of the InvIT Regulations, if such proceeds are not
intended to be in d sub |

(-) Finance cost on Borrowings, excluding amortisation of any transaction
costs as per Profit and Loss Account and any shareholder debt / loan from
Trust

(-) Debt repayment (1o include principal repayments as per scheduled EMI's
excepl il refinanced through new debt including overdraft facilities and 10
exclude any debt repayments / debt refinanced through new debt, in any form
or equity raise as well as repayment of any shareholder debt / loan from Trust)

(-) Any reserve required 1o be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, co or any other stipulati
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
terms and conditions, co or any other stipulations applicable to
extemal commercial borrowings availed by the Teust or any of its SPVs, (iv).
agreement pursuani to which the SPV operates or owns the infrastcucture
assel, 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 expendilure on existing assels owned / leased by the SPV 1o
the extent not funded by debt / equity or from reserves created in the earlier
years

NDCF for SPV

(0.30)

(0.26)

(0.87)

203

* NDCF for the quarter ended Septomber 30, 2025 and year ended March 31, 2025 have been reproduced from the published! Audited Consolidated Financial
Infarmation for the period/ year then ended except for quarter / nine months ended Decomber 31, 2024, which was not published in any of the previous periods.




IRB Infrastructure private limited @

( A subsidiary of
"~ IRBINFRASTRUCTURE DEVELOPERS LTD)

(viii) IRB Surat Dahisar Tollway Limited (ISDTL)

IRB InvIT Fund

(2 in Million)

S. No.

Particulars

Quarter ended
December 31,
2025

Quarter ended|
September 30,
2025

Nine months
ended December
31, 2025

Year ended
March 31, 2025*

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

(0.18)

(0.30)

(0.77)

(0.75)

(+) Treasury income / income from investing activities (interest income
received from FD, tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, investments, assets etc., dividend income etc.,
excluding any Ind AS adjustments, Further clarified that these amounts will be
considered on a cash receipt basis)

0.42

5.15

(+) Proceeds from sale of infrastructure investiments, infrastructure assets or
shares of SPVs or Investment Entity adjusted for the following:

« Applicable capital gains and other taxes

= Related debis settled or due to be settled from sale proceeds

« Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of
InvIT

Regulations or any other relevant provisions of the InvIT Regulations

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

(-) Finance cost on Bomrowings, excluding amortisation of any transaction
costs as per Profit and Loss Account and any sharcholder debt / loan from
Trust

(-) Debt repayment (to include principal repaymnents as per scheduled EMI’s
except if refinanced through new debt including overdraft facilities and to
exclude any debt repayments / debt refinanced through new debt, in any form
or equity raise as well as repayment of any shareholder debt / loan from Trust)

(-) Any reserve required to be created under the tenns of, or pursuant to the
obligations arising in accardance with, any: (i). loan agreement entered with
banks / financial institution from whom the Trust or any of its SPVs have
availed debt, or (ii). terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the Trust or any of its SPVs, or (iii).
tenns and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs, (iv).
agreement pursuant to which the SPV operates or owns the infrastructure
asset, or generates revenue or cashflows from such asset (such as, concession
apreement, transimission 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 govemmental stipulations,

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

NDCEF for SPV

0.12

0.06

* NDCF for the quarter ended September 30, 2025 and year ended March 31, 2025 have been reproduced from the published/ Audited Consolidaied Financial
Information for the period! year then ended excepl for quarter / nine months ended December 31, 2024, which was not published in any of the previous periods.




IRB Infrastructure private limited @

( A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD )

(ix) Kaithal Tollway Limited (KTL)

IRB InvIT Fund

(¥ in Million)

5. No,

Particulars

Quarter ended
December 31,
2025

Quarter ended
September 30,
2025*

Nine months
ended December
31,2025

Year ended
March 31,
2025*%

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

99.93

99.93

(+) Treasury income / income from investing activities (interest income received
from FD, tax refund, any other income in the nature of interes, profit on sale of
Mutual funds, investments, assets eic,, dividend income ete,, excluding any Ind AS

adj Further clarified that these will be idered on a cash
receipt basis)

0.73

0.73

(+) Praceeds from sale of infrastructure investments, infrastruciure assels or shares
of SPVs or Investment Enlity adjusted for the following:

= Applicable capital gains and other taxes

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

= Direcily attributable ransaction cosls

= Proceeds reinvested or planned 10 be reinvested as per Regulation 18( 7) of InvIT
|Regulations or any other relevant provisions of the InviT Regulations

(+) Proceeds from sale ol infrastructure investments, infrastructure assets or sale

.|of shares of SPVs or Invesiment Enlity not distributed pursuant to an earlier plan

1o re invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Repulations, if such proceeds are not inlended to be
invested subsequently

() Finance cost on Borrawings, excluding amortisation of any Iransaclion costs as
per Profit and Loss Account and any shareholder debi / loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled EMI's
excepl if refinanced through new debt including overdraft facilities and 1o exclude
any debt repayments / debt refinanced through new debt, in any form or equity
raise as well as repayment of any sharcholder debt / loan from Trust)

(-) Any reserve required lo be created under the teems of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with banks
/ financial institution from whom the Trust or any of its SPVs have availed debt, or
(i1). terms and conditions, covenants or any cther stipulations applicable to debt
securities issued by the Trust or any of its SPVs, or (iii). terms and conditions,
covenanis or any other stipulations applicable to external commercial berrowings
availed by the Trust ar any of its SPVs, (iv). agreement pursuant to which the SPV
operates or owns the infraslructure assct, or generates revenue or eashflows from
such asset (such as, concession agreement, 1 services ag L
power purchase agreement, lease agreement, and any other agreement of a like
nature, by whatever name ealled); or (v). statutery, judicial, regulatory, or

83.58

B3.58

| pul #

(-) Any capital expenditure on existing assets owned / leased by the SPV to the
extent not funded by debi / cquity or from reserves ereared in the earlier years

NDCF for SPV

184.24

184.24

KTL was acyuired with effect from Ist November, 2023, Accordingly, NDCF has been considered for the period |5t November, 2025 fo 315t December, 2025, (refer note 12)
* Since KTL was acquired with ¢ffect from Isi November, 2025, previous periods numbers are not considered in the above working.

# MMRA released pursitant 1o terms of facility agreement.




IRB Infrastructure private limited @

( A subsidiary ol
IRBINFRASTRUCTURE DEVELOPERS LTD)

(x) Kishangarh Gulabpura Tollway Limited (KGTL)

(& in Million)

5. Ne.

Particulars

Quarter ended
December 31,
028

Quarter ended
September 30,
2025

Nine manths
ended December
31,1025

Year ended
March 31,
2025*

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

3385

3385

(+) Treasury income / income from investing aclivilies (interest income reccived
from FD, tax refund, any other income in the nature of interest, profit on sale of
Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash receipt
basis) d

25.28

2528

(+) Proceeds from sale of infrastiructure invesiments, infrastructure assets or shares of |
SPVs or Investment Entity adjusted for the following:

« Applicable capital gains and other taxes

+ Related debis settled or due to be setiled from sale proceeds

= Dircetly attributable transaction costs

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

(#) Proceeds from sale of infrastruciure investments, infrastructure assets orsale of
shares of SPVs or Invesiment Entity not distributed pursuant (o an earlier plan to rc
invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions
of the InvIT Regulations, if such | ds are nol intended to be invested

ly

(-) Finance cost on Borrowings, excluding amortisation of any transaction cosls as
per Profit and Loss Account and any sharcholder debt / loan from Trust

(<) Debt repayment (o include principal repayments as per scheduled EMI's excepl if
refinanced through new debt including overdrall facilities and to exclude any debt
repayments / debt refinanced through new debt, in any form or cquity raise as well as
repayment of any shareholder debt / loan from Trust)

(-) Any reserve required to be created under the Lerms of, or pursuant to the
obligaticns arising in accordance with, any: (i). loan agreement entered with banks /
financial institution from whom the Trust or any of its SPVs have availed debt, or (ii).
terms and conditions, covenanis or any other stipulations applicable to deblt securities
issued by the Trust or any of its SPVs, or (iii). terms and conditions, covenants or any
other stipulati pplicable ta external cial borrowings availed by the Trust
or any of its SPVs, (iv). agreement pursuant to which the SPV operates or owns the
infrastructure asscl, or gencrates revenue or cashflows from such asset (such as,

agl ission services power purchase agreement,

lezse npreement, and any other agreement of a like nature, by whatever name called);
L T

or (V). statutory, judicial, regulatory, or gover I stip ns;

B

(-) Any capital expenditure on exisling assets owned / leased by the SPV 1o the extent
not funded by debt / equity or from reserves created in the earlier years

9

NDCF for SPV

59.13

59.13

KGTL was acquired with ¢ffect from st November, 2025, Accardingly, NDCIF has been considered for the periad Ist November, 2025 to 3Ist December, 2023, frefer nofe 12)

* Since KGTL was acquircd with effect fram Ist November, 2025, previons periads numbers are nof considered in the abave working.

IRB InvIT Fund




IRB Infrastructure private limited @

( A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

(xi) IRB Hapur Moradabad Tallway Limited (IHMTL)

IRB InvIT Fund

(X in Million)

5. No.

Particulars

Quarter ended
December 31,
2025

Quarter ended
September 30,
2025+

Ninc months
ended December
31,2025

Year ended
Mareh 31,
2025%

Cash [low froin operating activilies as per Cash Flow Statement of SPV

330.07

330.07

(+) Treasury income / income from investing activities (interest income received
from FD, tax refund, any other income in the nature of interest, profit on sale of
Mutual funds, investmenis, assels elc., dividend income cic., cxcluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash
receipl basis)

0.87

0.87

(+) Proceeds from sale of infrastructure investments, infrastructure asscts or shares
of SPVsor Entity adjusted for the foll

= Applicable capital gains and other taxes

« Related debis settled or duc 1o be settled from sale proceeds

+ Directly attributable transaction casts

« Proceeds reinvested or planned 1o be reinvested as per Regulation 18( 7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastruclure investments, infrastruclure assels or sale
of shares of SPVs or Investment Eatity not distributed pursuant to an earlier plan
to re invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulations, il such proceeds are not intended to be
invested sul ly

(-) Finance coslt cn Barrowings, excluding amortisation of any transaction costs as
per Profit and Loss Account and any shareholder debt / loan from Trust

(-) Debt repayment (1o include pringipal repayments as per scheduled EMI's
excepl if refinanced through new debt including overdrafi facilities and 10 exclude
any debt repayments / debt refinanced through new debt, in any form or equity
raise as well as repayment of any shareholder debt / loan from Trust)

(-) Any reserve required to be created under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement entered with banks
/ financial institution from whom the Trust or any of ils SPVs have availed debt, or
(ii). terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs, or (iii). terms and conditions,
covenants or any other siipulalions applicable to extemal commercial borrowings
availed by the Trust or any of its SPVs, (iv). agreement pursuant lo which the SPV
operates or owns the infrastructure asset, or generates revenue or cashflows from
such asset (such as, coneession age ission services ag|

power purchase agreement, lease agreement, and any other agreement of a like
nature, by whatever name called); or (v). statutory, judicial, regulatory, or
povemmental stipulations; #

156.56

156.56

(-) Any capital cxpenditure on exisling assels owned / leased by the SPV to the
extent not funded by debt / equity or from reserves created in the earlier years

NDCEF for SPV

487,50

487.50

HMTL was acquived with effect from 15t November, 2025, Aecordingly, NDCF has been considered for the period 15t November, 2025 ta 315t December,

= Since MIMTL wax acquived with cffect from it November, 2025, previons periads numbers are not consldered in the abave wi

# MMRA released pursuant 16 tevais of facility agreentent,

2025, frefer note 12)




IRB Infrastructure private limited

( A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

{xii) VM7 Expressway Private Limited (VM7)

IRB InvIT Fund

{%in Million)

S. No.

Particulars

Quarter ended
December 31,
1015

Quarter ended
S ber 30,

Nine months
ended Di L

2025*

31,2025

Year ended
March 31,
2025~

Cash flow from operaling activitics as per Cash Flow Statement of SPY

721.74

721714

(+) Treasury income / income from investing activities (interest income received
from FD, tax refund, nn;v other income in the nalure of interest, profit on sale af’
Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarificd that these amounts will be considered on a cash
receipt basis)

0.17

0.17

(+) Proceeds from sale of infrastructure investments, infrastruclure assets or shares
of SPVs or Invesiment Entity adjusted for the following:

» Applicable capital gains and other taxes

« Related debts settled or due 1o be settled from sale proceeds

= Direcily attributable transaction costs

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

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale
of shares of SPVs or Invesiment Enlity not distributed pursuant 1o an caslier plan
to re invest es per Regulation 18(7) of InvIT Regulations or any ather relevant
provisions of the InvIT Repulations, if such proceeds are not intended to be
invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as
per Profit and Loss Account and any shareholder debt / loan from Trust

(59.13)

(59.13)

(=) Debt repayment (to include principal repayments as per scheduled EMI's
excepl if refinanced through new debt including overdraft facilities and 1o exclude
any deht repayments / debt refinanced through new debt, in any farm or equity
raise as well as repayment of any sharcholder debt /loan frons Trust)

(1.27)

.2

(-) Any reserve required to be ereated under the terms of, or pursuant to the
obligations arising in accordance with, any: (i). loan agreement eniered with banks
/ financial institution from whom the Trust ar any of its SPVs have availed debt, or
(ii). terms and conditions, covenants or any other stipulations applicable to debt
securilies issued by the Trust or, any of its SPVs, ar (iii). terms and conditions,
covenants or any other stipulation licable 10 | ial botrowings
availed by the Trust or any of ils S[’Vs (iv). agreement pursuant to which the SPV
operates or owns the infrastructure asset, or generates revenue or cashflows from
such assel (such as, agreement, services ag 3
power purchase agreement, lease agreement, and any other agreement of a like
nature, by whalever name ealled); or (v). statutory, judicial, mgulaiury. or

go | stipulations; #

(661.51)

(661.51)

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

NDCEF flor SPV

# This amount represcais reserve created for debi servicing and DSRA. A

dingly, NDCF a5 comy

i above is not @

lable for distrib

* Since VM7 was acquired with effect from Ist December, 2023, previous periods munbers are not considered in the above working. (refer note 13)




( A subsidiary of
IRB INFRASTRUCTURE DEVELOPERS LTD) IRB InvIT Fund

IRB Infrastructure private limited ﬁ ;D IRB

Notes to consolidated unaudited financial information:

1 IRB lnvIT. 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 InvIT Fund have been listed on both the stock exchanges on May
18, 2017.

2 The Consolidated Unaudited Financial Information 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 amended) of the IRB InvIT
Trust (“the Trust”) (the “Consolidated Unaudited Financial Information™).

3 The Consolidated Unaudited Financial Information has been prepared by IRB 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 Companics (Indian Accounting Standards) Rules, 2015, as
amended, and other accounting principles generally accepted in India to the extent not inconsistent with the Securitics
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including any guidelines
and circulars issued thercunder (the “InvIT Regulations™). '

4  Under the provisions of the InvIT Regulations, Trust is required to distribute to Unitholders not less than 90% of the
net 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 information for the quarter ended December 31,
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 Investiment 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 Information 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 held on February 11, 2026.

7  The Board of Directors of the Investment 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 retun 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 1** Distribution of Rs. 2.00 per unit and 2nd
Distribution of Rs. 1.50 per unit) for the nine months ended December 31, 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 108 “Operating Segments”, all the activitics of the Group fall within a single
operating segment.




( A subsidiary of
IRB INFRASTRUCTURE DEVELOPERS LTD) IRB InvIT Fund

IRB Infrastructure private limited BD IRB

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 SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11, 2025, as amended (“Master Circular”). k

10  On November 3, 2025, the Trust has issued 15,96,95,000 units at an issuc 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, 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 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 InvIT™) 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 1, 2025 to
December 31, 2025 in the Consolidated Unaudited Financial Information.

13  Effective December 1, 2025, the Trust completed the acquisition of 100% of the equity share capital of VM7
Expressway Private Limited (VM?7) 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.

Accordingly, the revenue and corresponding expenses in VM7 -has been included from December 1, 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 [tem in the Consolidated unaudited
statement of profit and loss for the quarter and nine months ended December 31, 2025. Upon netification 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 31, 2025 which is more than the requisite coverage of I time as applicable.

16  Investors can view the results of the IRB InvIT 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).




{ A subsidiary of
IRBINFRASTRUCTURE DEVELOPERS LTD) IRB InvIT Fund

IRB Infrastructure private limited BD IRB

Additional disclosures:

17 Pursuant to the Investment Management Agreement dated March 3, 2016, as amended from time to time, the
Investment Manager is eatitled 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 rolc 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 31, 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™) to the Project Manager have been duly
determined and mutually agreed upon by the Project Manager, the Investment Manager, and the relevant Project SPVs
on an arm’s length basis. Such determination duly reflects the scope of services to be undertaken by the Project
Manager, including but not limited to maintenance and ancillary services, for a term extending until the earlier of (i)
the conclusion of the applicable concession period, or (ii) the end of the financial year 2030. 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 ninc months ended December 31, 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 activitics undertaken for a few of the Project SPVs in previous financial year, as stipulated in
the Agreement. ‘




{ A subsidiary of IRB InvIT Fund

IRBINFRASTRUCTURE DEVELOPERS LTD )

IRB Infrastructure private limited D@ ;D

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") are as follows:

(% in Million)
S.No As at December | As at December | As at March 31,
; Particulars 31, 2025 31,2024 2025
(Unaudited) (Unaudited) (Audited)
A. Borrowings (refer note 2 below) 79,303.43 24,766.95 25,011.75
B. Deferred Payments* '5,130.00 - -
C. "[Cash and Cash Equivalents (refer note 3 below) 5,825.02 2,117.81 1,554.46
Aggregate Borrowings and Deferred Payments net ‘
e of Cash and Cash Equivalents (A+B-C) 73’,608'41 A T
E Value of InvIT assets (refer note 4 below) 1,79,503.80 79,780.00 78,270.00
F. Net Borrowings Ratio (D/E) 0.44:1 0.28:1 03:1
* Pertains to consideration payable to Sponsor lowards acquisition of VM7 project
Note: i : '
i.  Theabove statement is prepared on the basis of consolidated financial information of the InvIT.
ii.  The breakup of borrowings is as under:
(% in Million)
As at December 31, | As at December 31, | Asat March 31,
Entity name Nature of debt 2025* 2024 2025%
(Unaudited) (Unaudited) (Audited)
InvIT Term loan from Bank 60,762.84 24,766.95 16,561.46
InvIT Non-convertible debentures 11,500.00 - -
VK1 Term loan from Bank - - 8,450.29
VM7 Term loan from Bank/ financial insitutions 7,040.59 - -
Total 79,303.43 © 24,766.95 15,011.75

* gross of unamortised transaction costs

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

Banks:

Bank of India
Canara Bank

ICICI Bank
Indusind Bank
State Bank of India
UCO Bank

Union Bank of India

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




IRB Infrastructure private limited

iii.

Sl

IRBINFRASTRUCTURE é&éf@i’é’é?l‘%gi IRB InvIT Fund
Breakup of Cash and Cash Equivalents * is as under:
(Z in Million)
As at December 31, | As at December 31,| As at March 31,
Name of the entity 2025 2024 2025
(Unaudited) (Unaudited) (Audited)
IRB InvIT Fund 958.54 572.97 884.03
ISDTL 25.01 12.64 0.55
IDTL 88.69 6.07 6.12
IDAATL 0.12 0.08 027
IPATL 3.18 5.53 135
ITATL 36.86 4.48 15.21
ITCTL 511.33 21596 24298
MITL 420.15 335.57 388.14
VK1 1,052.13 964.50 9.81
KTL 492 - -
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 Trusts) Regulations, 2014, as amended from time to time

The Value of InvIT assets is determined based on the latest available valuation report for November 30, 2025 by the valuer
appointed under the InvIT Regulations. Breakup of the Value of InvIT assets is as under:

(% in Million)
As at December | As at December | As at March 31,
Name of the SPV 31,2025 31,2024 2025
(Unaudited) (Unaudited) (Audited)
ITATL 7,400.00 7,880.00 7,980.00
[JDTL 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
VKI 9,820.00 11,830.00 11,450.00
KGTL 14,930.00 - =
KTL 27,330.00 - -
[HMTL 47,230.00 - -
VM7 12,533.80 - -
Value of InvIT assets 1,79,503.80 79,780.00 78,270.00
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Statement of Earnings per unit

[ A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

IRB InvIT Fund

(2 in Million except for unit data)

Three Month Three Month | Three Month Nine Month Nine Month Year ended
Partisulais ended Dec 31, | ended Sept 30, [ ended Dec 31, | ended Dec 31, | ended Dec 31, March 31, 2025
2025 2025 2024 2025 2024
{Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) (Audited)

Profit for the period /year 596.74 827.38 909.51 2,420.09 2,620.55 3,555.84
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
earnings per unit
Eamings per unit (basic and diluted) 0.52 [.42 1.57 3.15 4.51 6.13

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

(Z in Million)
Quarter ended Nine months ended Year ended
Sr. NoJ| Particulars Note| December 31, | September 30, | December 31 December 31, | December 31,
2025 v 024 2025 2024 arelna S
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
i. |Debt— Equity Ratio . a 0.92 1.56 0.65 0.92 0.65 0.66
ii. _|Debt Service Coverage Ratio b 2.52 3.89 2.56 2.86 2.78 3.00
iii. |Interest service coverage ratio [ 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. _|Total delts to total assets c 0.35 0.38 0,20 0.35 0.20 0.20
vi. |MNet worth i.e. unitholders funds T 86,041.85 37.570.13 38,289.93 86,041.85 38,289.93 38,068.78
vii. |Distribution per unit 1.50 2.00 2.00 5.50 6.00 8.00
viii. |EBITDA margin h §9.93% §5.44% 83.81% 87.60% 84.59% 84.52%
ix. |Net profit margin percent i 14.50% 30.35% 33.05% 24.96% 32.45% 32.80%
%._|Current Ratio i 0.87 8.07 1.13 0.87 1.13 1.16
Note:
a.  Debt equity ratio = [Total debt (Term loans outstanding of Indian rupee loans from banks/financial institutions and non-convertible debentures)] / Total
unitholders equity
b,  Debt Service Coverage Ratio (no. of times) = Earnings before Interest, depreciation/ amortisation and Tax / (Interest Expense + Principal Repayments made
during the period/ycar) *
c. Interest service coverage ratio (no. of times) = Eamings before Interest, depreciation/ amartisation and Tax/ Interest Expense
d.  Asset cover available (in times) = [(Total Assels — (Current liabilitics less short term debt)] / total debt
e.  Total debts to total asscts (in tines) = Total borrowings/ Total assets
£ Netwarth i.e. unitholders funds (Rs. in million) = Unit Capital + Retained Eamings
g Distribution per unit (in Rs.) = Total distribution / number of units
"h.  EBITDA margin (in %) = Eamings before Interest, depreciation/ amontisation and Tax/ Revenue from operations
i.  Net profit margin (in %) = Net Profit after Tax/ Revenue from operations
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 not considered for the purpose of this ratio.
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IRBINFRASTRUCTURE DEVELOPERS LTD )

Previous period figures have been rearranged to make them comparable with current period as

per InvIT Regulations.

For IRB Infrastructure Private Limited
(Investment Manager to IRB InvIT Fund)

Jitehder Kumar Chauhan
Whole-Time Director & CEO
DIN: 01552767

Place: Mumbai
Date: February 11, 2026

‘—L/
=
Rushabh Gandhi

Director & CFO
DIN: 08089312

woﬂw-
Swapis Aryi

Company Secretary
Mem. No: A32376

IRB InvIT Fund
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Independent Auditor’s Review Report on Standalone Unaudited Financial Information of IRB InvIT 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 [RB InviT Fund)

1. We have reviewed the accompanying statement of standalone unaudited financial information of IRB
InvIT Fund (hereinafter referred to as 'the Trust’) 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 ‘InviT 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 5Standard 34 ‘Interim Financial Reporting’,
prescribed under Companies (Indian Accounting Standards) Rules, 2015 read with the relevant rules
issued thereunder ('Ind AS 34) fo the extent not inconsistent with InviT Regulations and other recognised
accounting principles generally accepted in India read with InvIT Regulations. Our responsibility & 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 abave, 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 InvIT Regulations (as
explained in the Emphasis of Matter paragraph 5 below) and ather recognised accounting principles
generally accepted in India read with InvIT Regulations, has not disclosed the information required to be
disclosed in terms of the InvIT Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

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

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon {East), Mumbai-400063, Maharashtra, India
Tet: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Pune www.mska.in



MSKA & Associates LLP

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

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 M5 KA & Associates LLP {(Formerly known as M S KA & Associates)

Chartered Accountants
ICAl Firm Registration No.105047W/W101187

e —

Nitin Tiwari

Partner

Membership No.: 118894 '
UDIN: 261 1883H FCCRRH?—QH}

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 | LLPIN: ACT-3783
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in
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Part k Standalone Unawdited Statement of Profit and Loss for the quarler and nine nipnths ended December 31, 2025

IRB InvIT Fund

(Zin Million, unless otherwise stated)

Quarter ended Nine months ended Year ended
Farticulars Dee 31, 2025 Sept 30, 2025 De¢ 31, 2024 Dec 31, 2025 Dee 31, 2024 Darch 31, 2025
{Unaucdited) (Unaudited) {Unaudited} (Unaudited} (Unaudited} {Audited)

Income
Imerest on loan 3,226.52 1.60L.30 1,57005 6,37398 4,655.33 6,173.03
Dividend income 152.03 164.46 138.89 413.35 308 8 44788
Profit on sale of investunents 189.59 344 535 201.82 27.47 3464
interest on Bank deposits 13315 10.35 11.27 154.37 25.31 3646
Far value pain on invesiments 571 1237 Il 2993 2028 31.82
Other income * - - - - 10.26 10.26
Other non optraiing Lncome % = 006 3 006 006
Total income 3,707.00 1,791.92 1,734.73 T,233.50 5,047.29 6,734.15
Expenses
Valuation expenses 035 054 0.63 1.64 1.69 2325
Audit fees 132 1.34 063 334 1.93 231
[nvestment Manager Fees 2950 29.50 29.50 38.50 88.50 113.00
Aonual listing fees 207 207 207 6.19 .19 812
Trusice fae oM Q.74 074 223 2.21 295
Finatice cost (interest) 1.335.62 401.25 362.29 2,100.09 105688 1,411.03
Finarce cost (others) *# 408,75 1L1.88 164.80 631.08 50059 633.83
Legal and professional expenses 435 239 178 R 6.13 3100
'I";)pa'"“m o-harvesment Ji:subsitiaciv (Aefix o .0 67154 14.82 64784 LII6.52 1102.84
Other expenses* ** 0.25 042 264 Lol 3.29 395
Total expenses 182117 1,221.67 379.90 3,490.9 2.784.23 3,316.38
Profit befzre tax Defore exceptional items 1,835.83 37023 LI3L83 3,743.31 2,263.06 3,417.77
Cxcepti.onal items = = = % = =
Profil before tax alter exceptional items 1,885.83 370.23 E,134.83 3.743.31 2,263.00 3.417.77
Tax cxpenses (Current & deferred tax ) (¢.13) - 0.3 (2.13) 0.13 G.13
Profit afler tux (A} 1,883.96 57025 [,134.70 374834 2,261.33 3,417.64
Other comprelensive income/(loss) (B) - . . b - =
Total comprehensive income: (A+B) 1,885.96 57023 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.

*=* Other expenses include bark charges, raes and taxes and miscellancous expenses

Investment Manager to IRB invIT Fund
SEBl Regd. No.: IN/InVIT/15-1 $/000 1
E-mail: info@irbinvit.co.n

Website: www.irbinvit.co.in

Registered Office / Principal Piace of Business:
IRB Compilex, Chandivali Farm, Chandivali Vilage,
Andheri (E), Mumibal — 400 072,

Tel +91-22-6640 4299 | Fax: +91-22-6640 4274
E-mail: info@irbflcoin | Website: www.irbfl.coldn
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Part II: Net Distributable Cash Flows for the quarter and nine months ended December 31, 2023

i. IRB InvIT Fund (Fund)

IRB InvIT Fund

(T in Million)

Sr.
MNo.

Particulars

Quarler ended
December 31, 2025

Quarter ended
Sceptember 30,
20257

Nine months ended
December 31, 2023

Year ended
March 3L,
2025%

Cashllows from operating activities of the Trust

(41.80)

{21.35)

(108.66)

(198.74)

(+) Cash flows received from SPV’s { Investment
entities which represent distributions of NDCF
computed as per relevant framework

3,130.19

2,275.52

7,038.19

6,707.00

(+) Treasury income / income from investing activilies
of the Trust (interest income received from FD, any
investment enlities as defined in Regulation 18(S), tax
refund, any other income in interest, profit on sale of
Mutual funds, investnents, assets etc., dividend
income elc,, excluding any Ind AS adjustments.
Further clarified that these amounts will be considered
an a cash receipt basis)

298.33

33184

69.03

(+) Proceeds from sale of infrastructure investiments,
infrastructure assets or shares of SPVs or Investment
Entity ad justed for the following:

« Applicable capital gains and other taxes

* Related debts settled or due o be settled (rom sak
proceeds

= Directly attributable transaction costs

* Proceeds reinvested o planned 10 be reinvested as per
Regulation 18(7} of InvIT

Regulations or any other relevant provistons of the
InvlT Regulations

(+) Proceeds from sale of infrastructure investments,
infrastructurc assels or sale of shares of SPVs or
Investment Entity not distributed pursuant 1o an earlier
plan to re invest as per Regulation [8(7) of InvIT
Regulations or any other relevant provisions of the
InvIT Regulations, if such proceeds are nol intended 1o
be invested subseguently

(-) Finaunce cost on Borrowings, excluding amortisation
of any transaction cosls as per Profit and Loss Account
of the Trust

(1,350.22)

(386.64)

(2,100.08)

(1,411.14)

(-) Dbt repayment at Trust level {10 include principal
repayments as per scheduled EMI's except if
refinanced through new debt including overdraft
facilities and 10 exclude any debt repayments / debt
refinanced through new debt, m any formy or funds

raised througl issuance of units)

(81.31)

(66.91)

(215.12)

(355.17)




IRB Infrasiructure private limited
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sl

I RLE

IRB InvIT Fund

Sr.

No.

Particulars

Quarter ended
December 31, 2023

Quarter ended
September 30,
2025

Nin¢ months ended
December 31, 2025

Year ended
March 31,
2023%

{-) Any reserve required o be created under the terms
of, or plursuant o the obligations arising in accordance
witl, any: (i). loan agreement entered with financial
institution or (ii). tenms and conditions, covenants o
any otler stipulations applicable o debt securities
issucd by the Trust or any of its SPVs/ HoldCos, or
{iii}. terms and conditions, covenants or any other
stipulations appliciable o external commercial
borrowings availed by the Trust or any of its SPVs/
HoldCas, (iv). agreement pursuant o which the SPV/
[HoldCo operates or owns the infrastructure asset, of
generates revenue o cashflows froni such asset (such
as, concession agreement, (ransmission services
agreement, power purchase agreement, lease
agreement, and any olher agresment of a like nature,
by whatever name called); or (v). statutory, judicial,
regulatory, or governmental stipulations;* *

(0.48)

{-) any capital expenditure on existing assets ewned /
leased by the InvIT, o the extent not funded by debt/
equity or from contractual reserves created in the
carlier years

NDCF at Trust Level (refer note 2)

1,954.71

1,814.88

4,946.17

4,810.98

* NDCF jor the quarcer ended September 30, 2025 and year ended March 31, 2025 have been reproduced from the published’ Audited
Consalidated Financial Information for the period! year then erded except for quarter / nine monihs ended December 31, 2024, which was not
published in any of the previous periods.

**dny reserve funded by debt is not considered in the compuretion of NDCF.

Notes:

I. For the quarter and nine months ended December 30, 2025, the Trust has considered distribution of Rs [,002.19 million reccived from SPV
after December 31, 2025 but before finalization and adaption of accounts of the [RB InvIT Fund
For the quarler ended September 30, 2025, the Trust has considered distribution of Rs. [,069.87 millien received fram SPV after September 30,
2025 but before finalization and adoption of accounts of the IRB InvIT Fund.
For the year ended March 31, 2025, the Trust has considered distribution of Rs. 29892 million received {rom SPV after March 31, 2025 but
before finalization and adoption of accounts of the IRB InvIT Fund.

2.As per the Master Circular SEBI/HO/DDIIS-PoD 2/P/CIR/2025/102 dated Iuly 11, 2025, the details of NDCF distributable is as below—

(% in Mitlion)

Particulars

Quarter ended
December 31, 2023

Quarter ended
September 30, 2025

Nine months ended
December 31, 2025

Year ended
March 31, 2025

NDCF of Trust (A) 195471 (814,38 4,946.17 4,810.98
(+) NDCE of §8V's (B) 3,147.07 229872 7.138.74 6,922.88
() Amaunt 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 1,438.08 5,046.72 5,026.86

Trust hos ensurcd thot s um 90% of the above amwovt will be distribwied ar NOCF.




IRB Infrastructure private limited @

[A subsidiary of
IRB INFRASTRUCTURE DEVELOPERS LTD)

Notes to standalone unaudiied financial information:

r

[RB InvIT Fund was registered as an irrevocable trust under the [ndian Trusts Acl, 1882 on October 16, 2015 and a5 a
infrastructure investment trust under the Securities and Exchange Board of India (Infrasiructure [nvestment Trusts)
Regulations, 2014 on March 14, 2016, Units of IRB InvIT Fund kave been listed on both the stock exchanges on May
18, 2017,

The Standalone Unaudited Financial laformation for the quarer and nine months ended December 31, 2025 comprises
of the Standalone Unaudited Stalement of Profit and Loss, Slatement of Net Distributable Cash Flows of the Trust and
its subsidiaries, explanatory notes thereto and the additonal disclosuras contained in Chapter 4 of SERI Master Cireular
no. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 {as amended) of fhe IRDB TavIT Trust {“the Trust")
{the “Standalone Unaudited Financial Information™)

The Standalene Unaudited Financial Information has been prepared by IRE Infrastructure Private Limited {the
“Investment Manager™) in accordance with recognition and measurement principles faid down in the Indian Accounting
Standard as defined m Rule 2([)(a} of the Companies ([ndian Accounting Standards) Rules, 2015, as amended, and
other accounting principles penerally accepted in [ndia o the extent not inconsistent with the Securilies Exchange
Board of India (Infrastructere Invesument Trusts) Regulations, 2014 {as amended) including any guidelines and
cireulars issued thereunder (the “InvIT Regulations™).

Under the provisions of the InvIT Regulations, Trust is required 1o distribute to Unithelders 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 ® pay to its Unitholders cash distributions. Hence, the Unit Capital i a compound
financial instrument which contains equity and liability components in accordance with Ind AS 32 - Fimancial
Instruments. However, in accordance with Chapler 4 of the SEBI circular, the Unil capital has been presented as
"Equity" in order o comply with the requirements of Paragraph 42.3(a) of Chapter 4 of the SEBI circular, dealing with
the minimuwin presentation and disclosure requirements for key financial statements.

In the Standalone Unaudited Financial Information, the financial information and the figures relating fo the quarter
ended September 30, 2024, year to date information for the period from April 1, 2024 to December 31, 2024 and a5 at
December 31, 2024, prepared by the Invesiment Manager, have been approved by Board of Directors of Investment
Manager and have nat been subjecied 1 review by the Statutory Auditor / another auditor.

The Company has maintained requisite security cover of outstanding Principal and interest accrued by way of floating
charge on book debts and other unencumbered asseis of the Company on its listed Secured Non-Convertible Debennures
as & March 31, 2025 which is more than the requisite coverage of 1 time as applicable.

The Unaudited Standalore Financial Inlormation for the quarter and nine months ended December 31, 2025 have been
reviewed by the Audit Committee of the Investment Manager and thereafler approved by the Board of Directors of the
Investiment Manager at their meeting held on February 11, 2026.

The Board of Directors of he Tnvestment Manager have decfared 3cd Distribution of Rs1.30 per unit which comprises
ol Re, 0.95 per unil as interest, Re0.44 per unit as return of capital and Re0.91 per unit as dividend in their meeting
held on February 11, 2026.

Total distribution made by the Fund s Rs 500 per unit (including I Distribution of Rs. 2.00 per unit and 2nd
Distribution of Rs 150 per unit) for the nine months ended December 31, 2025,

In the month of October 2025, the Trust has issued 54,14,05,000 units (the “units™} & a price of Rs. 60.00 per unit (the
“issuc price”} fo institulicnal investors and has raised Rs 32,484.30 million, in accordance with the Securilies and
Exchange Board of India {Iofrastructure tnvesiment Trust) Regulanons, 2014, & amended and the master circular
issued by the Securilies and Exchange Board of India bearing number SEBI/IZQ/DDHS-PaD-2/P/CIR/2025/102 dated
July 11, 2025, as amended (“Master Circular”).

IRB InvIT Fund
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On Nevember 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of Rs. 6295 per unit, ie., price &
determined in accordance with the paragraph 75.A of Chapter 7 of the Master Circular, as amended, for an ag grecae
amount of up o Rs. 10,052.80 million on a preferential basis.

On Mowvember 4, 2025, the Trust has allolted 1,15,000 senior, secured, rated, listed, redeemable, non-convertible debt
securities agarcgating up o INR 11,500.00 millien in three series on private placement basis ("NCDs™ o eligible
investars.

Effective November 1, 2025, the Trust has acquiced 100% of the equity share capital of IRB Hapur Moradabad
Tallway Limited ({HMMTL), Kaithal Tollway Limited {(KTL) and Kishangarh Gulabpura Tollway Limited (KGTL)
(collectively refered & “Praject SPVs™) from IRB Infrastructure Trust (“Private [nwIT") for an agreed purchase
consideration of Rs 49,050.00 million, resulling i1 an enterprise value of Rs. 84,360.00 miltion.

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 (“Spensor/ Project Manager”) for an
agreed purchase consideration of Rs. 5,13000 wmillion, rescliing in an enterprise value of Bs. 12,170.60 million.

Effizctive 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 Work ng Conditions Code, 2020, collectively seferred to as the ‘New Labour
Codes'".

Since the [nvestment Manager is responsible for the day-to-day operations of the Trust, the new labour code has ro
impact on the Standalone Unaudited Financéal Information of the Trust.

Invesiors can view ihe resuls of the [RB Inv[T Fund (*Fund® or ‘Trust’) on the Trust’s website (www.irbinvit.co.in) or
on the websites of BSE (wwwwbseindia.com) or NSE (www.nseindia.com).

Additional disclosures:

Pursuant to the lovesiment Management Agreement daled March 3, 2016, & amended from time to time, the
Investment Manager & enlitled 10 receive an Investment Management Fee calutated 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 1o, o revenue shared wilh, the National Highways Authority of India (NHAD) as a 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 [nvgstment Manager's role in managing
the Trust and its underlying investments. There have been ne changes m the methodology far the computation of fees
payable 1 the Manager during the aine months ended December 31, 2025

The provision for mpainnent of invesiments in subsidiarics 1 made based on the difference between the carrying
amaunts 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 scenarie on value in use calculation for the underlying
projects (based on discounted cash flow model). On a periodic basis, according to the recoverable ameunts of individual
portfolio assets computed, the Trust tests impainmert on the amounts invested in the tespeclive subsidiary companies.
The valeation exercise so carried out censiders various factors including cash flow projections, discount rates, risk
premiwms For markel conditions etc. For the surrendered projects, the said recoverable amounts has been computed by
the Management based on a review of the {inancial position of the said subsidiaries.

IRB InvIT Fund
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-

Statement of Earnings per unit

1:]
(Zin Million except for unit data)
Tty P
Quarter ended | Quarter ended | Quarter ended cl:;:f[ IDI::';: cI:(IIr::::J g::g; Yexr ended
Particulars Dec 31, 2025 Sept 30, 2023 Dec 31, 2024 ; T [ Marel 31, 2025
025 2024
(Unaudited) {Unaudited) {Unauditedy (Unidited) (Unaudited) { Audited)
Profit for the period fyear 1,835.96 570.25 1,154.70 3,743.44 2,26293 3,4176:4
Number of units outstanding for
computation of basic and diluted 1,28,16,00,000 58,05,00,000 58,05,00,000 1,28,156,00,000 38,05,00,000 58,05,00,000
samings per uoil
Eamings per unil (basic and diluted) .63 038 199 187 3.90 5.89
19 Previous period ligures have bean rearranged 1© make theny comparable with current period as per vl T Repulations.

For IRB Infrastructuce Private Lirited
(Inyegtment hlanager m}l’lBlnv[T Fund)

Jitenddr Kumar Chavban
Wiele-Time Director & CEO
DIN: 01552767

Place. Mumbai

Date: February 11, 2026

=

Rushabh Gandhi
Director & CFO
DIN: 08089312

Swapna Arya
Company Secretary
Mem_ Now A32376
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(An irrevocable trust set up under the Indian Trusts Act, 1882, and registered as an infrastructure investment trust with the Securities and Exchange Board
of India)
Registered Office: IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), Mumbai — 400 072, Maharashtra, India.
SEBI Registration Number: IN/InvIT/15-16/0001; Tel: 022 6640 4299; Fax: 022 6640 4274; E-mail: info@irbinvit.co.in; Website: www.irbinvit.co.in

Press Release:

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

e Acquires VM7 (Gandeva Ena) HAM Project, entirely funded by debt
e 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 Q3FY26 | Q3FY25 | %
(Rs.inCrs) | (Rs.in | Change
Crs)
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.


mailto:info@irbinvit.co.in
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IRB InvIT Fund

(An irrevocable trust set up under the Indian Trusts Act, 1882, and registered as an infrastructure investment trust with the Securities and Exchange Board
of India)
Registered Office: IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), Mumbai — 400 072, Maharashtra, India.
SEBI Registration Number: IN/InvIT/15-16/0001; Tel: 022 6640 4299; Fax: 022 6640 4274; E-mail: info@irbinvit.co.in; Website: www.irbinvit.co.in

About IRB InviIT 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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