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LIMITED REVIEW REPORT OF INTERIM FINANCIAL INFORMATION

To,

The Board of Directors,

IRB Hapur Moradabad Tollway Limited, 1101, Hiranandani Knowledge Park,
11th Floor, Technology Street, Powai, Mumbai 400076

We have reviewed the accompanying interim financial information of IRB Hapur Moradabad Tollway
Limited (“the Company’), which comprise of Balance Sheet as on June 30, 2025 and the related Statements
of Profit & Loss for the period ended June 30, 2025, and a summary of material accounting policies and
select explanatory notes (together hereinafter referred to as the “interim financial information”) which have
been prepared and presented in accordance with group’s accounting policies of IRB Infrastructure Trust
(“Holding Company”) and for purpose of being considered in preparation of proforma financials that are
being included in the Proposed Qualified Institutional Placement of Units (the “Units” or the “Securities”)
by IRB InvIT Fund (the “Issuer” or the “Trust”). Our responsibility is to express a conclusion on this Interim
Financial Information based on our review.

Management is responsible for the preparation and fair presentation of this interim financial information
in accordance with group’s accounting policies of IRB Infrastructure Trust (“Holding Company”) which
have been prepared for purpose of being considered in preparation of proforma financials that are being
included in the Proposed Qualified Institutional Placement of Units (the “Units” or the “Securities”) by IRB
InvIT Fund (the “Issuer” or the “Trust”).

We conducted our review of Statement in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”,
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the financial statements are free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provides less assurance than an audit. We have not performed an audit
and accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
Interim Financial Information does not give a true and fair view of the state of affairs of the Company as at
June 30, 2025, and of its results of operations for the three month period then ended in accordance with
group’s accounting policies of Holding Company.

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

CA Kaustubh Deshpande,

Membership No. 121011

UDIN: 25121011 BMITSZ 558
Place: Mumbai

Date: July 21, 2025




IRB Hapur Moradabad Tollway Limited
Unaudited Interim Balance Sheet as at June 30, 2025

(X in Million)
As at As at
Note No. June 30, 2025 March 31, 2025
| ASSETS
(1) Non-current assets
a. Property, Plant and equipment 4 0.24 0.28
b. Other intangible assets 4 30,488.29 - 30,588.86
Total non-current assets (A) 30,488.53 30,589.14
(2) Current assets
a. Financial assets
i) Cash and cash equivalents 8 81.58 48.59
il) Bank balance other than (i) above 9 43.80 43.80
iii) Other financial assets 5 403.21 371.84
b. Current tax assets (net) 10 12.78 10.52
Other current assets 7 1841 ) 65.90
Total current assets (B) o ~ 559.78 ) 540.65
Total assets (A+B) o 318831 3112979
Il EQUITY AND LIABILITIES
Equity
a. Equity share capital 11 3,715.00 3,715.00
Subordinate debt 11 2,347.32 2,347.32
b. Other equity 12 (3,792.66) (3,346.02)
Total equity (A) 2,269.66 271630
LIABILITIES
(1) Non-current liabilities
a. Financial liabilities
i) Borrowings 13 26,141.27 23,740.47
b. Provisions 16 116.76 207.81
c. Deferred tax liabilities (net) 6 - ] .-
Total non-current liabilities (B) 2625803 2394828
(2) Current liabilities
a. Financial liabilities
i) Borrowings 13 887.31 3,118.86
ii) Trade payables 14
a) total outstanding dues of micro enterprises and small enterprises 7.07 -
b) total outstanding dues of creditors other than micro & small enterprises 399.85 37.56
iii) Other financial liabilities 15 329.64 385.84
b. Provisions 16 893.43 891.60
c. Other current liabilities 17 3.32 31,35
Total current liabilities (C) 2,520.62 4,465.21
Total liabilities (B+C) o 28,778.65 28,413.49
TOTAL EQUITY AND LIABILITIES (A+B+C) 3104831 31,129.79
Summary of material accounting policies 3
The companies notes are in intergral part of the financial information
As per our report of even date For and on behalf of the Board of Directors of
For Gokhale & Sathe IRB Hapur Moradabad Tollway Limited
Chartered Accountants CIN : U45400MH2018PLC308187
ICAl Firm Registration Nugber: 103264W
1B - =
CA Kaustubh Deshpgnde \ Shilpa Todankar Abhay\Phatak
Partner Director Director
Membership No.: 121011 5 [ DIN: 08683910 DIN: 09519500
Place : Mumbai Place : Mumbai Place : Mumbai
Date : 21/07/2025 PNV 107 2 Date : 21/07/2025 ate : 21/07/2025

oS

Devendra Ranka

Chief Financial Officer hief Executive Officer

Place : Mumbai ace : Mumbai
Date : 21/07/2025 Date : 21/07/2025




IRB Hapur Moradabad Tollway Limited

Unaudited Interim Statement of Profit and Loss for the period ended June 30, 2025

(X in Million)
Note No. Period ended Period ended Year ended

June 30, 2025 June 30, 2024 March 31, 2025
Income
Revenue from operations ‘ 18 899.77 714.27 2,953.00
Other income 19 2.15 1.94 9.96
TOTAL INCOME 901.92 716.21 2,962.96
Expenses
Road work and site expenses 20 221.52 133.98 640.59
Finance costs 21 963.63 873.64 3,489.22
Depreciation and amortisation expenses 22 162.64 133.37 570.07
Other expenses 23 N 0.77 0.85 2.64
TOTAL EXPENSES 1,348.56 1,141.84 4,702.52
Profit / (loss) before tax (446.64) (425.63) (1,739.56)
Tax expenses 24
Current tax 3.17
Deferred tax (credit) / charge o D
Total tax expenses - - 3.17
Profit/(loss) after tax (446.64) (425.63) (1,742.73)
Other comprehensive income/ (loss)
Item that will not be reclassified to statement of profit and loss in
subsequent Period:
Re-measurement gain/ (loss) on defined benefit plans - man )
Other comprehensive income/(loss) for the period - - -
Total comprehensive income for the period (446.64) (425.63) (1,742.73)
Earnings per equity share (of Rs. 10 each)
Basic (1.20) (1.15) (4.69)
Diluted (1.20) (1.15) (4.69)
Summary of material accounting policies 3
The companies notes are in intergral part of the financial information
As per our report of even date )
For Gokhale & Sathe For and on behalf of the Board of Directors of
Chartered Accountants IRB Hapur Moradabad Tollway Limited
ICAI Firm RegistrationfNumber: 103264W CIN : U45400MH2018PLC308187
CA Kaustubh Deshpande §7 ; ———
Partner Shilpa Todankar Abhay Phatak

Membership No.: 121011

Place : Mumbai
Date : 21/07/2025

Director
DIN: 08683910

Place : Mumbai
Date : 21/07/2025
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Devéndra Ranka
Chief Financial Officer
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Director
DIN: 09519500
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iprakash Nandi
Chief Executive Officer
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IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

1 Corporate Information

IRB Hapur Moradabad Tollway Limited (‘the Company’) is domiciled in India and incorporated on April 18, 2018 under Companies Act, 2013. The
Company status converted from Private Limited company to Public Limited Company with effect from November 13, 2019. The Company has been
awarded to expand a 99.867 Km section of NH 24 (New NH-9) between Hapur and Moradabad in Uttar Pradesh from four lanes to six lanes on a
DBFOT basis.

IRB Infrastructure Developers Limited, Holding Company of the Company (SPV) has settled an Infrastructure Investment Trust i.e. IRB Infrastructure
Trust under SEBI (Infrastructure Investment Trusts) Regulations, 2014 and as amended. The ownership of the Company (SPV) has been transferred
from IRB Infrastructure Developers Limited to IRB Infrastructure Trust. The financial cut-off date is 1st March 2020.

IRB Infrastructure Trust [an Infrastructure Investment Trust registered with Securities and Exchange Board of India under Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014] holds through its Trustee IDBI Trusteeship Services Limited and its nominees 100%
stake in the Company.

The registered office is located at 1101, 11th Floor, Hiranandani Knowledge Park, Technology Street, Opp Hiranandani Hospital, Powai,

Mumbai - 400 076.

The financial statements were authorised for issue by the Company's Board of Directors on July 21, 2025.

2 Basis of preparation

A.

Statement of compliance

The financial statement of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies (Indian
Accounting Standards) Rules, 2015.

These financial statement for the period ended June 30, 2025 are prepared in accordance with Ind AS. Refer to note 3 for information on how the
Company adopted Ind AS.

The financial Information of the Company that comprise of Balance Sheet as of June 30, 2025 and the related Statements of Profit & Loss for the three
month period and a summary of material accounting policies (together hereinafter referred to as the “interim financial information”) have been
prepared and presented in accordance with group’s accounting policies of IRB Infrastructure Trust (“Holding Company”) for purpose of being
considered in preparation of proforma financials for inclusion in the Proposed Qualified Institutional Placement of Units (the “Units” or the

“Securities”) by IRB InvIT Fund (the “Issuer” or the “Trust”).
These are the Unaudited Interim Financial Information of the Company and accordingly, the comparative Information available for the comparable

year to date period of the Immediately preceding financial year with respect to the Balance Sheet and Statement of Profit and Loss.

Functional and presentation currency
The financial statements are presented in Indian Rupee ('INR') which is also the Company's functional currency and all values are rounded to the
nearest millions, except when otherwise indicated. Wherever the amount represented '0' (zero) construes value less than Rupees five thousand.

Basis of measurement

The financial statements have been prepared on an accrual basis except for statement of cash flows and under historical cost convention except for
certain financial assets and liabilities (refer accounting policies regarding financial instruments) which have been measured at fair value on going
concern basis.

3 Summary of material accounting policies

3.01

3.02

Current versus non-current classification
The Company has idenfied twleve months as its operating cycle. The operating cycle is the time between the acquisition of assets for processing and
their realisation in cash and cash equivalents.

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle

- Itis held primarily for the purpose of trading

- Itis due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period
The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:

-in the principal market for the asset or liability, or
- in the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

-~




IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

3.03

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in
its highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data is available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3 -Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the standalone financial statements, the Company determines whether transfers have occurred
between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.

The Company's Management determines the policies and procedures for both recurring fair value measurement, such as derivative instruments and
unquoted financial assets measured at fair value, and for non-recurring measurement, such as assets held for distribution in discontinued operations.

At each reporting date, the Management analyses the movements in the values of assets and liabilities which are required to be remeasured or re-
assessed as per the Company's accounting policies. For this analysis, the Management verifies the major inputs applied in the latest valuation by
agreeing the information in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant external sources to determine whether the
change is reasonable.

On an annual basis, the Management presents the valuation results to the Audit Committee and the Company's independent auditors. This includes a
detailed discussion of the major assumptions used in the valuations.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and
risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

Use of estimates and judgements

The preparation of the Company's standalone financial statements requires management to make judgements, estimates and assumptions that affect
the reported amounts of revenue, expenses , assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or
liabilities affected in future years.

Estimates and assumptions
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the
estimates are revised and future periods are affected.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based
its assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about
future developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such
changes are reflected in the assumptions when they occur.

Revenue recognition

The Company has adopted Ind AS 115, Revenue from Contracts with Customers, with effect from 18th April 2018. The Company has applied the
following accounting policy for revenue recognition:

Revenue from contracts with customers:

The Company recognises revenue from contracts with customers based on a five step model as set out in Ind AS 115:

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates enforceable rights
and obligations and sets out the criteria for every contract that must be met.

Step 2. Identify the performance obligations in the contract: A performance obligation is a promise in a contract with a customer to transfer a good or
service to the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration to which the Company expects to be entitled in exchange
for transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

Step 4. Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one performance obligation,
the Company will allocate the transaction price to each performance obligation in an amount that depicts the amount of consideration to which the

Company expects to be entitled in exchange for satisfying each performance obligation.
Step 5. Recognise revenue when (or as) the entity satisfies a performance obligation.

The Company satisfies a performance obligation and recognises revenue over time, if one of the following criteria is met:
1. The customer simultaneously receives and consumes the benefits provided by the Company's performance as the Company performs; or

2. The Company _ “performance creates or enhances an asset that the customer controls as the asset is created or enhanced; or
/. G Ny A A .

3. The/Com £ rformance does not create an asset with an alternative use to the Company and the entity has an enforcg

for performance completed to date.

/
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IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

3.05

Revenue is measured at the transaction price received or receivable, taking into account contractually defined terms of payment.

Toll revenue
The income from Toll collection is recognised on the actual collection of toll revenue, , net of revenue share paid to NHAI as per the Concession
Agreement.

Contract revenue

Contract revenue associated with the utility shifting incidental to construction of road are recognized as revenue by reference to the stage of
completion of the projects at the balance sheet date. The stage of completion of project is determined by the proportion that contract cost incurred
for work performed up to the balance sheet date bears to the estimated total contract costs.

The Companies operations involve levying of GST on the construction work. Goods and Service tax is not received by the Company on its own account,
rather, it is tax collected on value added to the commodity by the seller on behalf of the government. Accordingly, it is excluded from revenue.

Interest income

Financial instruments which are measured either at amortised cost or at fair value through other comprehensive income, interest income is recorded
using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the
financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a financial
liability. When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of the
financial instrument (for example, prepayment, extension, call and similar options) but does not consider the expected credit losses. Interest income is
included in other income in the statement of profit and loss.

Significant financing component

Generally, the Company receives short-term advances from its Holding Company. Using the practical expedient in Ind AS 115, the Company does not
adjust the promised amount of consideration for the effects of a significant financing component if it expects, at contract inception, that the period
between the transfer of the promised good or service to the customer and when the customer pays for that good or service will be one year or less.

Non-cash consideration

The Company applies the requirements of Ind AS 113 Fair Value Measurement in measuring the fair value of the non- cash consideration. If the fair
value cannot be reasonably estimated, the non-cash consideration is measured indirectly by reference to the stand-alone selling price of the EPC
contract revenue.

Contract balances

Contract assets

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e., only the passage of time is required before
payment of the consideration is due). Refer to accounting policies of financial assets in section (t) Financial instruments — initial recognition and
subsequent measurement.

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of time is required before
payment of the consideration is due). Refer to accounting policies of financial assets in section (t) Financial instruments — initial recognition and
subsequent measurement.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of
consideration is due) from the customer. If a customer pays consideration before the Company transfers goods or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the
Comnpany performs under the contract.

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance
the Income Tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the
reporting date in the country as per the applicable taxation laws where the Company operates and generates taxable income.

Current income tax relating to items recognised outside the Statement of Profit and Loss is recognised outside the Statement of Profit and Loss (either
in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCl or directly in
equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject
tointerpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial
reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

- In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of the reversal of the temporary differences
can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets‘are recogmsed for all deductible temporary differences, the carry forward of unused tax credlts and any unused tax losses.

dlfferem:es nd the c ry forward of unused tax credits and unused tax losses can be utilised, except:
(<)
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IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

3.06

3.07

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction. affects neither the accounting profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in
equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCl or directly in equity .

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum Alternate Tax (MAT)

Minimum Alternate Tax (MAT) paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit which can be carried forward and utilised
when the Company will pay normal income tax during the specified period. Deferred tax assets on such tax credit is recognised to the extent that it is
probable that the unused tax credit can be utilised in the specified future period. The net amount of tax recoverable from, or payable to, the taxation
authority is included as part of receivables or payables in the balance sheet. At each Balance Sheet date,the carrying amount of MAT Credit
Entitlement receivable is reviewed to reassure realisation.

Property, plant and equipment

The Company has elected to continue with the carrying value for all of its property, plant and equipment as recognised in the financial statements as
at the date of transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost in accordance with the exemption provided
under IND AS 101.

Capital work in progress, plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any such cost
includes the cost of replacing part of the plant and equipment and borrowing its for long-term construction projects if the recognition criteria are
met. When significant parts of plant and equipment are are required to be replaced at intervals, the company depreciates them separately based on
their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as
a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.

Depreciation on property, plant and equipment is calculated on a WDV basis using the rates arrived at based on the useful lives estimated by the
management which coincides with the rate as per shcedule Il of the Companies Act, 2013 The useful life of major assets are as under :

. Useful lives
Office equipments 5 years
Computers 3 years
Vehicles 8 years
Furniture and fixtures 10 years
Premises 30 years*

* The useful life of building ha been estimated by the management supported by technical advice is 30 years.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is included in the income statement when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted
prospectively, if appropriate.

Intangible assets

Under the Concession Agreements, where the Company has received the right to charge users of the public service, such rights are recognised and
classified as “Intangible Assets”. Such right is not an unconditional right to receive consideration because the amounts are contingent to the extent
that the public uses the service and thus are recognised and classified as intangible assets. Such an intangible asset is recognised by the Company at
cost (which is the fair value of the consideration received or receivable for the construction services delivered) and is capitalized when the project is
complete in all respects and when the companies receives the completion certificate from the authority as specified in the Concession Agreement.

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired is their fair value at the date of
acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses
Internally generated intangibles, excluding capitalised development costs, are not capitalised and the related expenditure is reflected in profit or loss
in the period in which the expenditure is incurred.

The Company exercised first time adoption exemption under Ind AS 101 and has elected to continue with the carrying value of its “Toll Collection
Rights” (Intangible Assets), as recognised in the financial statements as at the date of transition measured as per the previous GAAP and uses that as
its deemed cost as at date of transition.

The Financial statements have been prepared on accrual basis following Historical cost convention except for certain assets and liabilities that are
measured at Fair Value.

\ \y
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IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

3.08

3.09

3.12

3.14

Toll Collection Rights

Toll collection rights are stated at cost net of accumulated amortisation and impairment losses. Cost includes:

Toll Collection Rights awarded by the grantor against construction service rendered by the company on DBFOT basis - Direct and indirect expenses on
construction of roads, bridges, culverts, infrastructure and other assets at the toll plazas.

Toll Collection Rights are amortised over the period of concession, using revenue based amortisation as per exemption provided in Ind AS 101. Under
this method, the carrying value of the rights is amortised in the proportion of actual toll revenue for the year to projected revenue for the balance toll
period, to reflect the pattern in which the assets economic benefits will be consumed. At each balance sheet date, the projected revenue for the
balance toll period is reviewed by the management. If there is any change in the projected revenue from previous estimates, the amortisation of toll
collection rights is changed prospectively to reflect any changes in the estimates.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying
amount of the asset and are recognised in the statement of profit or loss when the asset is derecognised.

Intangible assets are assessed for impairment whenever there is an indication that the intangible asset may be impaired.

Amortisation of Intangible Assets

The intangible assets which are recognised in the form of Right to charge users of the infrastructure asset are amortised by taking proportionate of
actual revenue received for the year over Total Projected Revenue from project to Cost of Intangible assets. The estimation of total projection revenue
requires significant assumption about expected growth rate and traffic projection for future. All assumptions are reviewed at each reporting date.

Goods and Services Tax (GST) paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of goods and service tax paid, except:

When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, in which case, the tax paid is recognised as part of
the cost of acquisition of the asset or as part of the expense item, as applicable.

When receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to, the tax authority is
included as part of receivables or payables in the balance sheet.

Resurfacing Expenses

The Company has an obligation to maintain its roads they operate and hence in additon to routine maintainance expenses, periodic maintanance of
roads is required to be carried out. Provison is made for the planned expenditure for the period, at the end of which resurfacing would be required,
out of the total entitled period by the management.

Contigent Liabilities and Contingent assets

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of
one or more uncertain future events beyond the control of the Company or a present obligation that is not recognised because it is not probable that
an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that
cannot be recognised because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its existence in the

standalone financial statements.
A contingent asset is not recognised unless it becomes virtually certain that an inflow of economic benefits will arise. When an inflow of economic

benefits is probable, contingent assets are disclosed in the standalone financial statements.
Contingent liabilities and contingent assets are reviewed at each balance sheet date.

Impairment of non financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an
asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset.
unless the asset does not generate cash inflows that are largely independent of those from other assets or Company's of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.

Impairment of financial assets (other than at fair value)

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and FVTOCI debt
instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments, which requires expected
lifetime losses to be recognised from initial recognition of the receivables.

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of
the obligation. The expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks
specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. Provisions are
reviewed at each balance sheet date and adjusted to reflect the current best estimates.

MSf another entity.

Financialinstruments
/y\%ﬁ@@ﬁent is any contract that gives rise to a financial asset of one entity and a financial liabilityj
oy \



IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction
costs that are attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time
frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the
Company commits to purchase or sell the asset.

On initial recognistion, a financial asset is classified as measured of

- amortised cost

- FVOCI - Debt instruments

- FVOCI - equity instruments

- FVTPL

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period, the Company changes its business model for
managing financial assets.

Debt instruments at amortised cost

A ‘debt instrument’ is measured at its amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding.

This category is the most relevant to the Company.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in other income in the statement of profit and loss. The losses arising from impairment are recognised in the statement of
profit and loss.

Debt instrument at FVTOCI

A ‘debt instrument’ is classified at FVTOCI if both of the following criteria are met:

a ) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial

assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value.

Fair value movements are recognized in the other comprehensive income (OCI). However, the Company recognizes interest income, impairment losses
& reversals and foreign exchange gain or loss in the Profit and Loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI
is reclassified from the equity to Profit and Loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR
method.

Debt instrument atFVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’). The
Company has designated certain debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss.

Equity investment

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading are classified as at FVTPL. For all
other equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair
value. The Company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are
recognized in the OCI. There is no recycling of the amounts from OCI to standalone statement of profit and loss, even on sale of investment. However,
the Company may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily derecognised (i.e.
removed from the Company's balance sheet) when:

The rights to receive cash flows from the asset have expired, or

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material lay to a third party under a 'pass-through' arrangement; and either (a) the Company has transferred substantially all the risks and

rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and
to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and

\
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IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

Trade receivable:
The Company Management has evaluated the impairment provision requirement under IND As 109 and has listed down below major facts for trade
and other receivables impairment provisioning:

Trade receivables majority pertain to Government receivables. Hence there is no major risk of bad debts.

Other financial assets:

Other financial assets mainly consists of loans to employees and security deposit and other deposits, interest accrued on fixed deposits, loans to
related party, bank guarantee margin receivable from related party, retention money receivable from NHAI and other receivables and advances
measured at amortized cost.

Following are the policy for specific financial assets:-
Type of financial asset Policy

Security deposit Security deposit is in the nature of statutory deposits like electricity, telephone deposits.
Since they are kept with Government bodies, there is low risk.

Loans/ Bank guarantee to related party Loan/ Bank guarantee to group companies are considered to be good and there are neither
been any past instances of default and also management doesn’t expect any default in case
of group receivables.

Retention money / Grant receivable Retention money/ grant majorly pertain to Government receivables. Hence there is no
major risk of bad debts.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the
following financial assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities, deposits, trade receivables and bank
balance

b) Financial assets that are debt instruments and are measured as at FVTOCI

c) Lease receivables under Ind AS 116

d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of
Ind AS 115.

e) Loan commitments which are not measured as at FVTPL

f) Financial guarantee contracts which are not measured as at FVTPL

Financial liabilities

Initial recognition and measurement

Financial liabilities are measured at amortised cost using the effective interest method includes loans and borrowings, trade payables and other
payables.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction
costs.

The Company's financial liabilities include trade and other payables, security deposits, loans and borrowings including and other payables.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

This category generally applies to borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the standalone statement of profit and loss.




IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial statements as at June 30,2025

3.15

3.16

3.17

3.18

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for
financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are expected to be infrequent. The Company's
senior management determines change in the business model as a result of external or internal changes which are significant to the Company's
operations. Such changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases to perform
an activity that is significant to its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the
reclassification date which is the first day of the immediately next reporting period following the change in business model. The Company does not
restate any previously recognised gains, losses (including impairment gains or losses) or interest.

The following table shows various reclassification and how they are accounted for:

Original classification Revised classification Accounting treatment

Amortised cost FVTPL Fair value is measured at reclassification date. Difference
between previous
amortized cost and fair value is recognised in P&L.

FVTPL Amortised cost Fair value at reclassification date becomes its new gross
carrying amount. EIR is calculated based on the new gross
carrying amount

Amortised cost FVTOCI Fair value is measured at reclassification date. Difference
between previous amortised cost and fair value is recognised
in OCI. No change in EIR due to reclassification.

FVTOCI Amortised cost Fair value at reclassification date becomes its new amortised
cost carrying amount. However, cumulative gain or loss in
OCl is adjusted against fair value. Consequently, the asset is
measured as if it had always been measured at amortised
cost.

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying
amount. No other adjustment is required.

FVTOCI FVTPL Assets continue to be measured fair value. Cumulative gain
or loss previously recognized in OCl is reclassified to P&L at
the reclassification date.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months
or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above as they are
considered an integral part of the Company's cash management.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted
average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Diluted earnings per share is computed by dividing the profit after tax after considering the effect of interest and other financing costs or income (net
of attributable taxes) associated with dilutive potential equity shares by the weighted average number of equity shares considered for deriving basic
earnings per share and also the weighted average number ofequity shares that could have been issued upon conversion of all dilutive potential equity
shares including the treasury shares held by the Company to satisfy the exercise of the share options by the employees.

Segment information
The Company is engaged in “Road Infrastructure Projects” which in the context of Ind AS 108 - Operating Segments is considered as the only segment.
The Company’s activities are restricted within India and hence no separate geographical segment disclosure is considered necessary.

Recent Accounting Pronouncement
Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time. For the period ended June 30, 2025, MCA has not notified any new standards or amendments to the existing
standards applicable to the Company.




IRB Hapur Moradabad Tollway Limited

Notes to interim accounts for the period ended June 30, 2025
Note 4 : Property, Plant and Equipment and Other Intangible Assets

A. Property, Plant and Equipment

(X in Million)
Furniture and
Building Office equipments ,' Y Total
fixtures
Gross Book Value N
As at March 31, 2025 4.78 0.09 0.35 5122
Additions - - -
Disposals/ Adjustments
As at June 30, 2025 4.78 0.09 0.35 5.22
Depreciation - o S
Furniture and
Building Office equipments ur,l urean Total
I _ . fixtures .
As at March 31, 2025 o 45 ~ 0.09 0.34 4.94
Additions - 0.01 0.05
Disposals/ Adjustments B o
As at June 30, 2025 4.54 0.09 0.35 4.98
Net Book value ) o -
Furniture and
Building Office equipments g rjl Sl Total net block
fixtures
As at March 31, 2025 0.27 0.00 0.01 0.28
Additions -0.04 - -0.01 -0.05
Disposals/ Adjustments -
As at June 30, 2025 0.24 0.00 0.00
B. Other Intangible Assets
Toll collection right Total
Gross Book Value i '
As at March 31, 2025 32,623.21 - 3262321
Additions 62.05 62.05
Disposals/ Adjustments ) -
As at June 30, 2025 3268526 132,685.26
Amortisation
Toll collection right Total
As at March 31, 2025 203435  2,03435
Additions 162.61 162.61
Disposals/ Adjustments
As at June 30, 2025 2,196.97 2,196.97

Net Book value

Toll collection right

Total net block

As at March 31, 2025 30,588.86 30,588.86
Additions -100.57 -100.57
Disposals/ Adjustments

As at June 30, 2025 30,488.29 30,488.2_9




IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial Statements for the period ended June 30, 2025

Note 5: Other financial assets
Current

Interest accrued on fixed deposits
Retention money receivable

- from NHAI & others

Other receivables

- other parties

Security and other deposits

Balance with government authorities
Total

Note 6: Deferred tax assets (net)
Deferred tax liabilities

Difference in depreciation and block of assets
Total

Deferred tax assets

Resurfacing Expenses

Tax losses

Total

Net deferred tax assets / (liabilities)

Note 7: Other Current Assets
Current
Mobilisation and other advance

(Unsecured, considered good, unless otherwise stated)
Advance given to suppliers

- related parties

- others

Duties and taxes receivable

Prepaid expenses

Contract assets

Total

Note 8: Cash and cash equivalents

Cash on hand
Balances with banks:
- In escrow accounts
Total

Note 9: Other bank balances
Debt service reserve account with banks/ earmarked balance

-Maturity more than 3 months but less than 12 month
Total

Note 10: Current Tax Assets (net)
Advance income tax (net of provision for tax)

Total

(X in Million)

June 30, 2025

March 31, 2025

0.24 0.22
73.52 56.13
13.44 21.39

2.09 2.08

313.92 292.01
403.21 371.84
7,882.74 7,953.17
7,882.74 7,953.17
262.64 285.85
7,620.10 7,667.32
7,882.74 7,953.17
16.25

0.04 0.04
18.15 18.15

0.22 0.32

31.14
18.41 65.90

1.29 1.87
80.29 46.72
81.58 48.59
43.80 43.80
43.80 43.80
12.78 10.52
12,78 10.52




IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial Statements for the period ended June 30, 2025

(X in Million)

June 30, 2025 March 31, 2025
Financial liabilities
Note 13: Borrowings
Non-current
Secured
Secured loan from related parties
- Interest bearing 14,339.93 14,461.84
Less: Current maturities of loan from related parties
- Interest bearing (572.35) (504.40)
Sub Total (a) 13,767.58 13,957.44
Unsecured
Loan from related parties
- interest bearing-MMRA 41.75 42.11
- interest bearing 30.51 30.77
Subordinated debt 12,304.32 9,712.69
Less: Current maturities of loan from related parties
- Interest bearing - MMRA (1.67) (1.47)
- Interest bearing (1.22) (1.07)
Sub Total (b) 12,373.69 9,783.03
Total (a + b) 26,141.27 23,740.47
Borrowing
Current
Current maturities of long-term borrowings
Secured loan
- From related parties
- Interest bearing 572.35 504.40
Unsecured loan
- From related parties
- Interest bearing 15.03 15.03
- Interest bearing 1.22 1.07
- Interest bearing-MMRA 1.67 1.47
Interest accrued but not due on borrowings 297.04 2,596.89
Total 887.31 3,118.86
Note 14: Trade Payables
Current
a) total outstanding dues of micro enterprises and small enterprises 7.07
b) total outstanding dues of creditors other than micro and small enterprises
- related parties 368.58 -
- others 31.27 37.56

Total 406.92 37.56




IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial Statements for the period ended June 30, 2025

(X in Million)

June 30, 2025 March 31, 2025
Note 15: Other financial liabilities
Current
Obligation for construction - 102.27
Due to directors 0.09 0.07
Retention money payable
- related parties 155.80 117.30
- others 16.72 13.99
Deposit (POS) 0.06 0.06
Revenue share payable to NHAI 156.97 152.15
Total 329.64 385.84
Note 16: Provisions
Non-current
- resurfacing expenses 116.76 207.81
Total 116.76 207.81
Current
- resurfacing expenses 893.43 891.60
Total 893.43 891.60
Note 17: Other liabilities
Current
Advance from customer
- others 0.02 31.17
Statutory dues payable (including PF, TDS, GST & others) 3.30 0.18

Total 3.32 33,35




IRB Hapur Moradabad Tollway Limited

Notes to Interim Financial Statements for the period ended June 30, 2025

Note 11: Equity

(X in Million)

As at
June 30, 2025

As at ‘

March 31, 2025

Equity share capital
Authorised share capital

At the beginning of the period
At the end of the period

Issued, subscribed and paid up equity share capital

At the beginning of the period
At the end of the period

a. Reconciliation of shares outstanding at the beginning and at the en of the reporting period.

equity shares of Rs. 10 each issued, subscribed and fully paid.

3,750.00 3,750.00
3,750.00 3,750.00
3,715.00 3,715.00
3,715.00 3,715.00 |

June 30, 2025  March 31,2025
No. of shares Rs. in Millions No. of shares Rs. in Millions

At the beginning of the period 37,15,00,000.00 3,715.00 37,15,00,000.00 3,715.00
Increase / (decrease) during the period DL L e e
At the end of the period 37,15,00,000.00 3,715.00 37,15,00,000.00 | 3,715.00 ]
b. Details of promoter

June 30, 2025 March 31, 2025 ji
Details of Promoter No. of shares % No. of shares ‘ % B
IRB Infrastructure Trust 37,15,00,000.00 100% 37,15,00,000.00 ' 0% |

As per records of the Company, including its register of shareholders / members and other declarations received from shareholders regarding
beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

There were no shares issued for consideration other than cash during the period of 5 years immediately preceding the reporting date.

Subordinated debt
At the beginning of the period
At the end of the period

Note: 12 Other Equity

Retained earnings

At the beginning of the period
Profit for the period

Total retained earnings

Total Other Equity

_ 234132
2,347.32

2,347.32

2,347.32

_ June30,205

 March 31,2025

-3,346.02 -1,603.29

-446.64 -1,742.73
-3,792.66 -3,346.02
-3,792.66 -3,346.02




IRB Hapur Moradabad Tollway Limited
Notes to Interim Financial Statements for the Period ended June 30, 2025
(X in Million)
Period ended  Period ended ‘Year ended
June 30,2025 June 30, 2024 March 31, 2025

Note 18 : Revenue From Operations

Contract Revenue 91.71 12.25 153.69
Income arising out of toll collection 898.93 790.99 3,155.09
Less: Revenue share to NHAI (86.05) (83.55) (334.18)
Less: Revenue share to NHAI- Fastag (482  (5.42) (21.60)
Total 899.77 714.27 2,953.00

Note 19 : Other income
Interest income on

Bank deposits 1.98 1.77 7.05
Others - - 0.63
Other non operating income 0.17 0.17 2.28
Total 2.15 1.94 ) ?9@

Note 20 : Road work and site expenses

Contract expenses 91.71 12.25 153.69
Operation and maintenance expenses 129.81 121.73 ) 486.90
Total 221.52 133.98 640.59

Note 21 : Finance costs
Interest expense

-on loan from related parties 935.99 857.65 3,424.94
Other borrowing cost
- Unwinding of discount on provision of MMR 27.49 15.99 63.96
Other finance costs 015 —— B 0.32
Total 963.63  873.64 3,489.22

Note 22 : Depreciation and amortisation expenses

Depreciation on property, plant and equipment 0.03 0.04 0.18
Amortisation on intangible assets 162.61 13333 569.89
Total 162.64 133.37 1570.07

Note 23 : Other expenses

Rates & taxes - - 0.01
Insurance 0.01 0.01 0.06
Legal and professional expenses 0.23 0.15 0i7S
Director sitting fees 0.13 0.10 0.37
Miscellaneous expenses 0.24 0.22 0.72
Payment to auditor (refer note below) 0.11 0.10 0.38
Bank charges 0.05 0.27 0.35
Total 0.77 0.85 2.64

Payment to auditor

As auditors:

- Statutory audit fees 0.03 0.03 0:12
- Limited review fees 0.06 0.06 0.18
- Other services (certification fees) 0.02 0.01 0.03
In other capacity: = -

Reimbursement of expenses - - 0.05
Total 0.11 010 038

Note 24 : Tax expenses
Current tax - = 3.17
Deferred tax (credit) / charge - - -

Total
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Notes to Interim Financial Statements for the period ended June 30, 2025

Related parties Disclosures

Names of related parties

Holding Entity
IRB Infrastructure Trust (w.e.f. 26.02.2020)

Sponsor and Project Manager
IRB Infrastructure Developers Limited

Fellow Subsidiary

IRB Westcoast Tollway Limited (IRBWTL)

AE Tollway Limited (AETL)

Solapur Yedeshi Tollway Limited (SYTL)
Udaipur Tollway Limited (UTL)

Palsit Dankuni Tollway Private Limited (PDTPL)
Samakhiyali Tollway Private Limited (STPL)
IRB Kota Tollway Private Limited (IRBKTPL)
Meerut Budaun Expressway Limited (MBEL)

Yedeshi Aurangabad Tollway Limited (YATL)
Kaithal Tollway Limited (KTL)
Kishangarth Gulabpura Tollway Limited (KGTL)
CG Tollway Limited (CGTL)
IRB Golconda Expressway Private Limited (IGEPL)
IRB Lalitpur Tollway Private Limited (ILTPL)

IRB Gwalior Tollway Private Limited (IRBGTPL)

Subsidiary company of Sponsor (Only with whom there have been transactions during the year/ there was balance outstanding at the period end)

Modern Road Makers Private Limited

Key Management Personnel

Shilpa Todankar, Director

Abhay Phatak, Director

Jaiprakash Nandi, Chief Executive Officer

a) Statement of Transactions with Related Parties
For the quater ended June 30, 2025

Mr. Darshan Sangurdekar, Director
Mr. Omprakash Singh, Director
Mr. Devendra Ranka, Chief Financial Officer

(X in Million)

Subsidiary company of

Holding Compan & Project M Key Management Personnel
particular ing pany Sponsor & Project Manager - y 4
Jun/25 Mar/25 Jun/25 Mar/25 Jun/25 Mar/25 Jun/25 Mar/25

Related Party Transactions
Secured Loan repaid 126.10 387.20 =
IRB Infrastructure Trust 126.10 387.20
Unsecured Loan taken - 15.03 -

IRB Infrastructure Trust 15.03 $ =
Unsecured Loan repaid 0.27 0.82 5 & -

IRB Infrastructure Trust 0.27 0.82 - = =
Unsecured Loan - MMRA - repaid 0.37 113 2 - - G
IRB Infrastructure Trust 0.37 1.13
Interest on Loan 935.99 3,424.94 - - -

IRB Infrastructure Trust 935.99 3,424.94
Interest Paid 640.00 2,275.32 - - - . -
IRB Infrastructure Trust 640.00 2,275.32 - = -

Interest on Secured Loan moved to Loan 4.18 - = = o

IRB Infrastructure Trust 4.18 - - > #
Interest on Unsecured Loan moved to Loan 0.01 - s S
IRB Infrastructure Trust 0.01
Interest on Unsecured Loan-MMRA moved to Loan 0.01 - - 2
IRB Infrastructure Trust 0.01
Interest on Sub-debt moved to Sub-debt 2591.63 = & -

IRB Infrastructure Trust 2591.63 -

Construction Cost -OCC @ - 171.17 - - =

IRB Infrastructure Developers Limited - - 171.17 - - -

Contract Expenses - - - - 82.94 141.28 -

Modern Road Makers Private Limited - 82.94 141.28

Operation & Maintenance Expenses - - 259.73 95.87 - = 2
IRB Infrastructure Developers Limited - - 259.73 95.87 -

Director Sitting Fees - - - - - - 0.13 0.22
Shilpa Todankar - - 0.02 0.04
Omprakash Singh - < 0.04 0.06
Abhay Phatak - - 0.03 0.06
Darshan Sangurdekar - - - - 0.04 0.06
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b) Related Party Balances as on June 30, 2025

(X in Million)
. : Subsidiary company of
. Holding Company Sponsor & Project Manager Key Management Personnel
Particular Sponsor
Jun/25 Mar/25 Jun/25 Mar/25 Jun/25 Mar/25 Jun/25 Mar/25
Sub-debt 12,304.32 9,712.69 2,347.32 2,347.32 - - - -
IRB Infrastructure Trust 12,304.32 9,712.69 & = = 5 = =
IRB Infrastructure Developers Limited - - 2,347.32 2,347.32 - - - -
Secured Loan 14,339.93 14,461.84 - - - - - -
IRB Infrastructure Trust 14,339.93 14,461.84 - - - - = -
Unsecured Loan 30.51 30.77 - = - - - -
IRB Infrastructure Trust 30.51 30.77 - = - - - -
Unsecured Loan - MMRA 41.75 42.11 - - - - - -
IRB Infrastructure Trust 41.75 42.11 = = = = “
Short Term Loan 15.03 15.03 . - - -
IRB Infrastructure Trust 15.03 15.03 = = & =
Interest accrued on borrowing 297.04 2,596.89 - = - > &
IRB Infrastructure Trust 297.04 2,596.89 - - - - =
Trade Payable - - 290.22 - 78.36 - -
IRB Infrastructure Developers Limited - - 290.22 - - - - -
Modern Road Makers Private Limited - - - = 78.36 - - -
Retention money Payable - - 103.92 82.01 51.88 35.29 -
IRB Infrastructure Developers Limited - - 103.92 82.01 - -
Modern Road Makers Private Limited - - - - 51.88 35.29
Advance Given - - - - 16.25 - - =
IRB Infrastructure Developers Limited - - - - 16.25 - - -
Director Sitting Fees Payable - - - - - - 0.09 0.07
Shilpa Todankar - - - - - - 0.01 0.01
Omprakash Singh - - - - - - 0.03 0.02
Abhay Phatak - - - - - - 0.02 0.02
Darshan Sangurdekar - - - + - - 0.03 0.02




