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April 30, 2024

CIN :U28920MH1997PTC112628

Corporate Relationship Department,
BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street, Mumbai 400 001

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, C-1 Block G

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

Dear Sir / Madam,

Re.:  Scrip Code : 540526; Symbol : IRBINVIT

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

30, 2024

Please note that the Board of Directors of the Investment Manager of IRB InvIT Fund (“the Trust”)
at its meeting held on Tuesday, April 30, 2024 has:

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

& year ended March 31, 2024. The Financial Information along with Audit reports issued by
Statutory Auditors of the Trust are enclosed herewith.

Please refer website www.irbinvit.co.in for a copy of Corporate Presentation under Investor
Relation Section of the website of the Trust.

Declared 4" Distribution of Rs. 2.00 /- per Unit, for the financial year 2023-24. The distribution
will be paid as Rs. 1.70 /- per Unit as Interest, subject to applicable taxes, if any and Re. 0.30 /-
per unit as exempt dividend.

Please note that May 7, 2024 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 May 14,
2024.

Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014 read
along with SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023,
the Net Asset Value of the units of IRB InvIT Fund as on March 31, 2024 is Rs. 98.32/- per unit
and same also forms part of audited financial information.


http://www.irbinvit.co.in/

IRB Infrastructure private limited EB[]
( A subsidiary of

IRBINFRASTRUCTURE DEVELOPERS LTD)

We further wish to inform that there is no erosion in the net worth of IRB Infrastructure Private
Limited - the Investment Manager to trust, as per the financial statements for the period ended on
March 31, 2024 as compared to the financial statements for the period ended on March 31, 2023.

The meeting commenced at 11:30 a.m. and concluded at 3.30 pm.
You are requested to take note of the same.

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

Digitally signed by
Swapna Swapna Vengurlekar

Date: 2024.04.30
Vengurlekar [ZE0 o0

Swapna Vengurlekar
Company Secretary

Encl.: As above



Independent Auditors’ Report on the Half yearly and Year to Date Consolidated Financial
Resuits of the Fund Pursuant to Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014, as amended

To,

The Board of Directors

IRB iInfrastructure Private Limited
{Investment Manager to IRB InviT Fund)
IRB Complex, Chandivali Farm,
Chandivali Village,

Andheri (East),

Mumbai 400 072, India.

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying Statement of consolidated financial resuits of IRB InvIT Fund
(hereinafter referred to as “the Fund") and its subsidiaries (the Fund and its subsidiaries together
referred to as “the Group™), consisting of the Consolidated Statement of Profit and Loss including
Other Comprehensive Income, explanatory notes thereto and the additional disclosures as
required in Chapter 4 of the Securities and Exchange Board of India (“SEBI") Circular No.
SEBI/HO/DDI-IS-PoD-2/P/CIR/2023/115 dated July 08, 2023, as amended including any
guidelines and circulars issued thereunder (“SEBI Circular™) for the half year and for the year ended
March 31, 2024 ('the Statement’), attached herewith, being submitted by the Fund pursuant to the
requirements of Reguiation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014,
as amended from time to time read with SEBI Circular,

In our opinion and to the best of our information and according to the explanations given to us,
the Staterment:

a. includes the results of the following entities:

Holding Eniity:
IRB InviT Fund

Subsidiary Entities:
i.  IRB Surat Dahisar Tollway Limited
ii. IDAA infrastructure Limited

it.  IRB Talegacn Amravati Tollway Limited R Ay
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iv.  IRB Jaipur Deoli Tollway Limited
v, M.V.R. Infrastructure and Tollways Limited
vi.  IRB Tumkur Chitradurga Tollway Limited
vil. IRB Pathankot Amritsar Toll Road Limited
viii. VK1 Expressway Limited (Formerly known as VK1 Expressway Private Limited)
{w.e.f Qcicher 13, 2022)

b. are presented in accordance with the requirements of Regqulation 23 of SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended, read with SEBI
Circular No. SEBI/HO/DDI-IS-PoD-2/P/CIR/2023/115 dated July 08, 2023, as

amended including any guidelines and circulars issued thereunder in this regard;
and

c. gives a true and fair view in conformity with the applicable accounting standards,
and other accounting principles generally accepted in India, of the consolidated net
profit and total comprehensive income and other financial information of the Group
for the half year and for the year ended March 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by Institute of
chartered Accountanis of India. Our responsibilities under those Standards are further described
in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Resulis’ section of our
report. We are independent of the Group in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the consolidated financial results under the provisions of the InviT Regulations, and
we have fulfilled our other ethical responsibilities in accordance these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion,

Management’s Responsibilities for the Consolidated Financial Resuits

The Statement has been prepared on the basis of the consoclidated annual financial statements.
Management of the Investment Manager (‘the Management’) is responsible for the preparation
and presentation of the Statement that gives a true and fair view of the consolidated net profit and
total comprehensive income and other financial information of the Group in accordance with the
requirements of the inviT regulations, indian Accounting Standards as defined in Rule 2{1}(a) of
the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting
principles generally accepted in India, to the extent not inconsistent with InviT Regulations. The
respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the Statement by the Management, as aforesaid.




In preparing the Statement, the management and the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intends to liquidate the
Group or {o cease operations, or has no realistic alternative but to do so.

The Management and the respective Board of Directors of the companies included in the Group
are also responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Qur objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high levei of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in aggregate, they could reasonably be expected fo influence the economic decisions of users
taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» [dentify and assess the risks of material misstatement of the Statement, whether due
fo fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve coliusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

s Obtain an understanding of internal control relevant 1o the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

s Conclude on the appropriateness of the management's use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainiy exists related to events or conditions that may cast significant doubt on the
ability of the Group to continue as a going concern. if we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the Statement or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the Group to
cease to continue as a going concern.




» Evaluate the overall presentation, structure, and content of the Statement, including
the disclosures, and whether the Statement represent the underlying transactions and
events in a manner that achieves fair presentation.

s Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the
consolidated financial statements. For companies included in the consolidated
financial statements, which have been audited by other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the inviT and such other entities
included in the Statement of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

We aiso provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matier

1.

We did not audit the financial statements and other financial information of 8 subsidiaries
(mentioned in paragraph (3){(a)(ii) fo (viii) above), whose financial statements reflect the
total revenues (before eliminating intra-group transactions) of Rs. 58,063.28 Lakhs and
Rs. 1,14,851.63 Lakhs, total net Loss after tax of Rs. 1,343.27 Lakhs and Rs. 9,980.80
Lakhs and total comprehensive loss of Rs. 1,350.06 Lakhs and Rs. 9,885.12 Lakhs for the
half year ended March 31, 2024 and for the year ended March 31, 2024, respectively.
These financial statements and other financial information have been audited by the other
auditors and whose reports have been furnished to us by the management and our opinion
on the consolidated financial resuls in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries and our reports in terms of invIT regulations, in
so far it as relates to the aforesaid subsidiaries is based solely on the reports of the other
auditors.

Our opinion above on the consolidated financial results is not modified in respect of the

above matters with respect to our reliance on the work done and the reports of the ofher
auditors.

The Statement includes the consolidated financial results for the half year ended March
31, 2024 being the balancing figures between the audited figures in respect of the full
financial year ended March 31, 2024 and the published unaudited year-to-date figures up
to September 30, 2023, being the date of the end of the first half of the current financial
year, which were subject to limited review as required under Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time read




with SEBI Circular SEBYHO/DDI-IS-PoD-2/P/CIR/2023/115 dated July 08, 2023, as
amended including any guidelines and circulars issued thereunder.

For Suresh Surana & Associates LLP
Chartered Accountants
Firm's Reg. No.121750Waw100010
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Dated: 30 April 2024




Registered Office: IRB Complex, Chandivali
Farm, Chandivali Village, Andheri (E),
Mumbai — 400 072, Maharashirg, India.

Tek 022 6640 4299; Fax: 022 6640 4274; IRB InviT Fund
E-mail: lr'\fo@ifbiﬁViT-CO-i": Websiie: www.irbinvit.co.in {An irrevocable trust set up under the Indian Trusts Act, 1882, and registered as
SEE} Registration Number: IN/InvIT/15-16/0001; an infrastructure investment trust with the Securities and Exchange Board of India)

{Rs. in lakhs, uniess otherwise stated)

Audited Consolidated Financial results for the half year and year ended March 31, 2024
: Six Menth
Six Mounth ended Six Month ended Year ended | Year ended
Sr. ended March September 30 March 31. 2023 March 31, | March 31,
No. Particulars "31,2024 ipovthis ; 2024 2023
(Audited - . (Audited - Refer . .
Refer note 3(i)) {Unaudited) note 3(if)) (Audited) {Audited)
L Incomes and gains
Revenue from operations 54,369.00 51,839.21 52,795.73 | 1,06,208.21 | 1,44,172.49
(Refer notc §)
Interest ) 1,024.86 225.08 54.19 1,249.94 82.56
Profit on sale of 321.81 500.35 607.72 822.16 897.36
investinents/asscts
Other income * 228.69 81.37 630.14 310.06 1,030.49
Total Income and gains 55,944.36 52,646.01 54,092,778 | 1,08,590.37 | 1,46,182.,90
II. | Expenses and losses
Operation expenses 2,662.06 3,064.39 7,470.63 572645 | 52,499.22
{Refer note §)
: ok
Project management fees 4,183.37 3,647.63 3,594.12 7,831.00 6.812.12
{refer note c)
Valuation expenses AL 9.12 9.12 18.23 2115
Annual Listing Fees ' 41.11 41.11 39.54 8222 79.2%
Trustee Fees 14.75 14.75 1475 29.50 28.50
Audit fees 2198 2133 16.36 43.31 34.53
Insurance & scourity 70.71 72.48 74.14 143.19 96.42
cxpenses
Employee benefits expenses 813.01 834.09 767.22 1,647.10 1,662.60
Investment management 590.00 590.00 590.00 | 1,180.00 |  1,180.00
fees {refer note b} _ ;
Depreciation on property, 0.20 0.21 0.29 0.41 0.65
plant and equipment ‘
Amortisation of intangible 11,689.18 11,262.43 052629 | 2295161 | 26,3195
Finance costs (Interest) o 13,033.65 13,018.59 ' 11,766.25 26,052.24 18,634.73
Finance costs (Others) 591.38 576.40 324 49 1,167.78 623.31
Legal and professional fees 667.96 172,85 386.45 840.81 874.98
Other expenses *** 2,412.13 31.69 58.11 244382 108.59
Total Expenses and losses 36,800.60 33.357.07 34,637.76 10,157.67 { 1,08,789.04
Profit for the period / year
HL before income tax (I) - (I1) 19,143.76 19,288.94 19,455.02 38,432.70 37,393.86
ry. | Tax expenses (current tax 741,76 379.68 132.67 1,123.44 435.84
and deferred tax)/reversal
Profit for the peried/ year
V. after income tax (I11) - 18.460.00 18,909.26 19,322.35 37.309.26 36,958.02
vy
_ Items of Other
V1. Comprehensive Income (5.99) 2.45 (25.11 (3.54) (29.39)
X Total Comprehensive :
YIL Income (V) + (VI) 18,394.01 18,911.71 19,297.24 37.3065.72 36,928.63

*  QOther income includes fair value gain and other nﬂn—opcraﬁng income,
ld Pro}f:ci management fees do not mciude major mamtenance of Rs 538 37 Iakhs, Rs 538.38 lakhs, Rs, 280.67 lakhs,

major maintenance was made i m carlier yea



IRB inviT Fund

{An irrovecable frust sef up under the Indlan Trusts Act, 1882, and regisiered as
an infrastructure investmerd trust with the Securities and Exchange Board of India)

#x% Other expenses include printing and stationery, Corporate Social Responsibility expenses, provision for impairment on
receivables rent, rates and taxes, and other miscellaneous expenses.

Notes to consolidated financial results:

1.

2,

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).

The Audited Consolidated Financial Results comprises of the Consclidated Statement of profit and loss
(including other comprehensive income), explanatory notes thereto and the additional disclosures as
required in Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July
2023 as amended including any guidelines and circulars issued thereunder (“SEBI Circulars™) of IRB
InvIT Fund (*Fund’) for the half year and year ended March 31, 2024 (“Consolidated Financial Results™)
being submitted by the Fund pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended from time to time read with SEBI Circulars.

(i) The half yearly Consolidated Financial Results for the half year ended March 31, 2024 are the denived
figures between the audited figures in respect of the year ended March 31, 2024 and the published year-to-
date figures up to September 30, 2023, being the date of the end of the first half of the current financial
year, which were subject to limited review. The consolidated financial results for the half year ended
March 31, 2024 and year ended March 31, 2024 have been prepared on the basis of the consolidated
financial results for the half year ended September 30, 2023, the audited annual consolidated financial -
statements as at and for the vear ended March 31, 2024, and the relevant requirements of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with SEBI
Circulars.

(ii) The half yearly consolidated financial results for the half year ended March 31, 2023 are the derived
figures between the audited figures in respect of the year ended March 31, 2023 and the published year-to-
date figures up to September 30, 2022, being the date of the e¢nd of the first half of the previous financial
year, which were subject to limited review.

The Audited Consolidated Financial Results for the half year and year ended March 31, 2024 have been
reviewed by the Audit Committee and thereafter approved by the Board of Directors of the Investment
Manager at their meeting held on April 30, 2024,

The Board of Directors of the Investment Manager have declared 4% Distribution of Rs. 2.00 per unit
which comprises of Rs, 1.70 per unit as interest and Re. 0.30 per unit as dividend in their meeting held on
April 30,2024.

Total distribution made by the Fund is Rs. 8.00 per unit {including 1% Distribution of Rs. 2.00 per unit, 2™
Distribution of Rs. 2.00 per unit and 3™ Distribution of Rs. 2.00 per unit) for the year ended March 31,
2024.

IRB InvIT 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.

Pursuant to the Share Purchase Agreement dated October 13, 2022, the Fund had acquired the subsidiary
company viz. VK1 Expressway Limited (‘Project SPV”). Accordingly, for the previous year ended March
31, 2023, the revenue and corresponding expenses in Project SPV has been included from October 13,
2022 to March 31, 2023 in the Consolidated Financial Results.

IRB Pathankot Amritsar Toll Road Limited (IPATRL) being concessionaire, recognized revenue for the
year ended March 31, 2023 aggrepating to Rs. 42,319.58 lakhs as one-time income against which Rs.
41,784.26 lakhs were considered as pass-through to the EPC contractor and recognised as operating

expenses in the sajdeoernd.and the extension of 518 days based on favourable judicial award. The
2 F&ASSO
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IRB InviT Fund

{An irrevocable frust sef up undar the Indian Trusts Act, 1882, and registered as
an infrastructure investment irust with the Securllies and Exchange Baard of Indfs)

extension in concession pertod of 518 days shall accrue to the benefit of IPATRL and the Trust. In Tuly
2023, since the Order of the Single Bench was set aside by the Division bench of Hon’ble High Court,
IPATRL filed a special leave petition (SLP) before the Hon’ble Supreme Court which has been admitted.
Based on the legai opinion, the management believes that there is no material change in the financial
position of the IPATRL. It is pertinent to mention that the award amount is primarily a pass through to the
EPC contractor and the net impact in respect to the Trust is only to the extent of extension in the
Concession period.

9. ISDTL and IDAATL has successfully completed Concession Period on May 25, 2022 and March 31,
2022, respectively and handed over the Project Highway including Project Assets to National Highways
Authority of India (NHAI) in terms of the Concession Agreement.

Additional Disclosures as required by Paragraph 6 Of Chapter 4 to the Master Circular No.
SEBIHO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any Guidelines and
Circulars issued thereunder ("SEBI Circulars™):

a. Net Distributable Cash Flows for the half year ended March 31, 2024

{i) IRB InvIiT Fund {Fund)

Cash flows received from 0]@(:
1 SPVs in the form of Interest (Refer 2895517 27,881,773 28,091.24 | 56,836.90 | 47,983.32
note ] &2)
Cash flows received from Project

SPVs in the form of Dividend 3,600.00 - | 360000 -

Any other income accruing at the Trust
tevel and not captured above, including
but not limited to interestreturn on
surplus cash invested by the Trust

349.95 38540 466,49 73535 795.63

Cash flows received from the project
SPVs towards the repayment (Net) of
the debt issned to the Project SPVs by 2,789.27 6,225.65 4,482.00 9,014.92 18,893.37

the Trust (Refer note 3 & 4)
5 Z:)‘a‘ cash inflow at the Trust level 3569439 | 3449278 | 33,0390.73 | 70,187.17 | 67,672.32

Less:

Any payment of fees, interest and

expense incurred at the Trust level,
inchuding but not limited to the fees of (7.482.44) (7,542.39) (6,995.01) | (15,024.83) | (12,8804

the Investment Manager

- Income tax (if applicable) at the i i
Standalone Trust Level - E .

8 Repayment of external debt (2,759.50) (2,761.58) (2,712.50) | (5,521.08) | (5.425.00)

Total cash outflows / retention at the
9 Trust Jevel (B) (10,241.94) | (10,303.97) (9,70°7.51) | (20,545.91) | (18,305.49)

Net Distributable Cash Flows (C) =
(A+B)

10 25,452.45 24,188.81 23,332.22 49,641.26 | 49.366.83

Notes: .
1} During the previous year, the embargo on the Escrow bank account for ITCTL was uplified as per the Interim order of the

Hon’ble Arbitral Tribunal. f prever. Jhe withdrawals pertaining to past periods towards debt servicing of Rs. 11,193.00




IRB inviT Fund

{An irrevocable frust sef up undor the Indian Trusts Act, 1882, and registered as
an infrasiructure Investment trust with the Securitfes and Exchange Board of India)

lakhs (net of Rs. 4,402.39 lakhs considered in earlier period) has not been considered in the above Net Distributable Cash
Flow. The said accruals were utilized towards acquisition of VK1 project.

2}  Excludes interest due but not received of Rs, Nil, Rs. 1,946.75 lakhs, Rs, Nil, Rs.1,895.35 lakhs and Rs. 3,539.11 lakhs for
the six months ended March 31, 2024, six months ended September 30, 2023, six months ended March 31, 2023, year
ended March 31, 2024 and year ended March 31, 2023, respectively.

3} Netted ~ off with disbursement of long-term unsecured loan to project SPVs (Refer RPT disclosures of standalone financiat
results).

4}  The Trust has considered distribution of Rs. 30.00 lakhs received from SPV before finalization and adoption of accounts of
the InviT.

(i) IDAA Infrastructure Limited (IDAATL)

Rs. in Lakhs

Profit after tax as per Statement of
1 profit and loss/income  and 674.95 675.91
expenditure (A}

(2,618.06)

1,350.86

(2,575.66)

Add: Depreciation and amortisation
2 ! as per Statement of profit and - - - - -
loss/income and expenditure

Add/less: Any other item of non-
cash expense / non cash income
3 {net of actual cash flows for these - N - - -
items), if deemed necessary by the
Investment Manager

4 i Add: Interest paid to the Fund - - - . -

Add: Provision for Resurfacing
Expenses (Net)

Add: Non-cash (income) / expenses

(675.55)

(679.26)

2,623.86

{1,354.81)

2,623.86

Less: NHAI Premium

Less: Principal repayment

Total Adjustments (B)

{675.55)

(679.26)

2,623.86

(1,354.81)

2,623.86

Net Distributable Cash Flows (C)
= (A+B)

{0.60)

(3.35)

5.80

(3.95)

48.20

Char%ed ":




(iii) IRB Surat Dahisar Tollway Limited (ISDTL)

IRE InvlT Fund

{An irravacabie {rust sef up under the indian Trusts Act, 1882, and rogistered as
an infrastructure investmant trust with the Securities and Exchange Board of Indig}

Profit after tax as per Statement
1 of profit and loss/income and 1,836.24 (4,498.71) (988.73) (2,662.47) 290.31
expenditure (A)
Add: Depreciation and
amortisation as per Statement A ) i )
2 of profit and loss/income and 6,269.78
expenditure
Add/less: Any other item of
non-cash expense / non cash
3 income (net of actual cash i i i ) i
flows for these- items), if
deemed necessary by the
Investment Manager
4 | Add: Interest paid to the Fund - - - - -
5 Add: Provision for Resurfacing ) i i _ )
Expenses (Net)
¢ | Add: Non-cash (income) / (1,816.46) 4,509.77 1,192.21 2,693.31 395.05
expenses
7 | Less: NHAI Premium - - - - .
8 | Less: Principal repayment - - - - .
9 | Total Adjustments (B) (1,816.46) 4,509.77 1,192.21 2,693.31 6,664.83
Net Distributable Cash Flows
. . . .84 6,955.14
10 (C) = (A+B) 19.78 11.06 203.48 36




(iv} IRB Talegaon Amravati Tollway Limited (ITATL)

Profit after tax as per Statement of
profit  and  loss/income  and
expenditure (A)

(870.16)

(1,276.96)

(693.14)

(2,147.12)

IRB InviT Fund

{An irrevocsble trust set up under the indian Trusts Act, 1882, and registered as
an Infrastructure Investment frust with the Securitfes and Exchange Boeard of India)

(1,344.96)

Add: Depreciation and amortisation
as per Stuemnent of profit and
loss/income and expenditure

83242

82034

724.71

1,652.76

1,466.77

Addfless: Any other item of non-
cash expense / non-cash income (net
of actual cash flows for these items),
if deemed necessaty by the
Investment Manager

Add: Interest paid to the Fund

3,339.27

3,34093

3.081.88

6,680.20

6,065.64

Add: Provision for Resurfacing
Expenses (Net)

448.44

448.44

(95.78)

896.88

(1,272.84)

Add: Non-cash (income) / expenses

0.01

1.11

0.01

0.05

Less: NHAI Premium

Less: Principal repayment

o POoo - O

Total Adjustments (B)

4,620.14

4,609.71

3,711.92

9,229.85

6,263.62

J—
]

Net Distributable Cash Flows (C)
= (A+B)

3,749.98

3,332.75

3,018.78

7,082.73

4,918.66




IRB InvIiT Fund

{An irvevocalie frust set up under the Indian Trusts Act, 1882, and registersd as
an infrastrucfuee invesiment trust with the Securffios and Exchange Board of indiz)

v} M.V.R Infrastructure and Toliways Limited (MITL)

Profit after tax as per Statement
of profit and loss/income and
expenditure (A)

3,532.34

1,793.37

1,357.14

5,325.71

1,827.18

Add: Depreciation and
amortisation as per Statement of
profit and loss/income and
expenditure

1,901.16

1,901.16

1,713.85

3,802.32

3,439.52

Add/tess: Any other item of non-
cash expense / non cash income
(net of acteal cash flows for
these items), if deemed necessary
by the Investment Manager

Add: Interest paid to the Fund

560.47

1,794.98

2,111.00

2,355.45

4,860.09

Add: Provision for Resurfacing
Expenses (Net)

(466.33)

(466.32)

611.25

(932.65)

830.52

Add: Non-~cash (income) /
expenses

220

(37.50)

Less; NHAI Premium

Less: Principal repayment

Rr=20 BwR B B S =

Total Adjustments (B)

1,995.30

3,229.82

4,438.30

5,225.12

9,092.63

Net Distributable Cash Flows
(C) =(A+B)

5,527.64

5,023.19

5,795.44

10,550.83

10,919.81




{vi)

Profit after tax as per Statement of profit
and loss/income and expenditure (A}

IRB Jaipur Deoli Tollway Limited (1JDTL)

(2,297.04)

(3,172.26)

(2,359.42)

(5,469.30)

IRB InvIT Fund

{An lrrevocsble frust set up under the Indian Trusts Act, 1882, and registerad as
an infrastruciuve Investmand! trust with the Securities and Exchange Board of India)

(4,613.10)

Add: Depreciation and amortisation as per
Statement of profit and loss/income and
expenditure

1,319.51

1,319.60

1,190.42

2,639.11

2,370.65

Add/less: Any other item of non-cash
expense / non cash income (net of actual
cash flows for these items), if deemed
necessary by the Investment Manager

Add: Interest paid to the Fund

7,775.86

6,985.00

6,247.26

14,760.86

12,540.45

Add: Provision for Resurfacing Expenses
(Net)

1,757.10

1,757.11

1,501.80

3,514.21

3,003.60

Add: Non-cash (income) / expenses

987.80

464,28

987.80

622.64

Less: NHAI Premium

Less: Principai repayment

(a0 = N BESS B =

Total Adjustments (B)

10,852.47

11,049.51

9,403.76

21,901.98

18,537.34

)

Net Distributable Cash Flows (C) =
(A+B)

8,555.43

7,877.25

7,044.34

16,432.68

13,924.24




{vii) IRB Pathankot Amritsar Toll Road Limited (IPATL)

rot after tax as cr Statement
of profit and loss/income and
expenditure (A)

(7,816.72)

(6,158.97)

(4,617.52)

(13.975.69)

IRE InviT Fund

{An irrevocable frust set up under the Indian Trusts Act, 1882, and registered ag
an infrasiructore Invastment frust with the Securilies and Exchange Board of Mhdia)

. (Rs. in Lakhs

(8,285.46)

Add: Depreciation and
amorttisation as per Statement of
profit and loss/income and
expenditure

1,797.65

1,543.65

910.50

3,341.30

272907

Add/less: Any other item of non-
cash expense / non cash income
(net of actwal cash flows for
these items), if deemed necessary
by the Investment Manager

Add: Interest paid to the Fund

9,519.17

7,935.01

6,989.09

17,454.18

13,942.30

Add: Provision for Resurfacing
Expenses (Net)

§31.13

831.13

71037

1,662 .26

1,420.74

Add: Non-cash (income} /
expenses

1,653.95

1,952.03

924.99

3,605.98

1,560.93

Less: NHAI Premium

Less: Principal repayment

Ooloo |~k o

Total Adjustments (B)

13,801,909

12,261.82

9,534.95

26,063.72

19,653.04

S

Net Distributable Cash Flows
(C) = (A1B)

5,985.18

6,102.85

4,917.43

12,088.03

11,367.58




(viii)

okt s S BB

Profit after tax as per Statement
of profit and loss/income and
expenditure (A)

2,092.40

IRB Tumkur Chitradurga Tollway Limited (ITCTL)

2,384.86

3,897.21

IRB invIT Fund

{An irrevocable frust set up under the Indian Trusts Act, 1882, and ragistered as
an infrastructure Investrrent trust with the Saecuritfes and Exchange Board of india)

5,267.64

Add: Depreciation and
amortisation as per Statement of
profit and loss/income  and
expenditure

5,066.29

4,939.54

4,351.37

10,005.83

8,725.45

Add/less: Any other item of
non-cash expense / non cash
income (net of actual cash flows
for these items), if deemed
necessary by the Investment
Manager

Add: Interest paid to the Fund

7,816.77

7.486.75

6,637.01

15,303.52

13,240.59

Adgd: Provision for Resurfacing
Expenses (Net)

580.00

580.00

1,000.03

1,160.00

1,313.23

Add: Non-cash (income) /
expenses

2,565.38

2,416.17

2.46

4,981.55

(187.42)

Less: NHAT Premium

(9,183.00)

(9,183.00)

(11,192.00)

(18,366.00)

(22,384.00)

Less: Principal repayment

Total Adjustments (B)

6,845.44

6,239.46

798.87

13,084.90

707.85

Net Distributable Cash Flows
(C)=(A+B)

8,650.25

8,331.86

3,183.73

16,982.11

5,975.49

As per interim order of the Division Bench of Hon’ble High Court, withdrawals from Escrow account of ITCTL
were not permitted till final order in the matter. During the previous year, the embargo on the Escrow bank

account was uplifted as per the Interim order of the Hon’ble Arbitral Tribunal.




(ix) VK1 Expressway Limited (VK1)

BB inviT Fund

(An irrevocalie trust sot up under the Indfan Truses Act, 1882, and registared as
an infrastrdcture investarent ros! with the Securittes and Exchange Board of Indls)

(Rs. in Lakhs)

Profit after tax as per Statement
of profit and loss/income and
expenditure (A)

1,792.31

1,907.70

2,833.48

3,700.01

2,833.48

Add: Depreciation and
amortisation as per Statement of
profit and loss/income and
expenditure

Add/less: Any other item of non-
cash expense / non cash income
{net of actual cash flows for these
items), if deemed necessary by
the Investment Manager *

2,444.12

3,206.07

2,824.73

5,650.19

2,824.73

Add: Interest paid to the Fund

1,105.48

1,106.94

902.28

2,212.42

902.28

Add: Provision for Resurfacing
Expenses (Net)

Add: Non-cash (income)/
expenses

{3,688.43)

(300.95)

{964.04)

(3,989.38)

(964.03)

Less: NHAI Premium

Less: Principal repayment

(2,750.40)

(2,597.75)

(5,348.15)

O e =3 On

Total Adjustments (B)

(2,889.23)

1,414.31

2,762.97

(1,474.92)

2,762.98

1

0

Net Distributable Cash Flows
(C) = (A+B)

(1,096.92)

3,322.01

5,596.45

2,225.09

5,596.46

# Acquired from IRBIDL vide Share Purchase agreement dated October 13, 2022.

* Includes Annuity received from the Authority

** VK1 was obligated to create DSRA as per terms of agreement with the lenders and accordingly, funds are
retained for the said purpose. '

SEBI has issued a circular dated December 6, 2023 bearing no. SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2023/184 (“NDCF Circular™) providing a revised indicative framework for computation of the
net distributable cash flows ("NDCF") of an InviT. This revised framework shall be applicable with effect
from April 1, 2024 {(i.e. Financial Year 2024-25 onwards).

b.  Pursuant to the Investment Management Agreement, the Investment Manager is entitled to an
Investment Management fees to be calculated @ 1% per annum, exclusive of GST, of the
consolidated toil revenue (net of premium paid / revenue shared with NHAI) of the Fund at
the end of the reporting period subject to a floor of Rs. 1,000 lakhs and a cap of Rs. 2,500

lakhs.

¢. In accordance with the Project Implementation Agreements, the fees and remuneration
payable by the Project SPVs to the Project Manager has been worked out and agreed upon
for the duration of current financial year, between the Project Manager, Investment Manager
and the respective Project SPV, on an arm’s length basis, after taking into account the extent
of work to be done in respect of maintenance and other services to be provided by the Project
Manager to such Project SPV.




d. Statement of Earnings per unit

IRB InviT Fund

{An irrovocabile trust sat up under tho Indian Trusts Act, 1882, and regisierod as
an infrastructure invesimant trust with the Securities and Exchange Board of Indla)

(Rs. In lakhs except for unit data)

Su;:g::th Sl);ll\:ggth Six Month Year ended Year ended
Particulars ended March March 31, March 31,
March 31, September 31,2023 2024 2023
2024 30, 2023 ?
Profit for the period /year 18,400.00 18,909.26 19,322.35 37,309.26 36,958.02
Number of units oufstanding
for computation of basic and | 58,05,00,000 | 58,05,00,000 | 58,05,00,000 | 58,05,00,000 | 58,05,00,000
diluted earnings per unit
Eamnings per unit (basic and 317 396 333 6.43 637

diluted)

e. Statement of contingent liabilities and commitments

Contingent liabilities not provided for

(Rs in lakhs)
As at As at As at
Particulars March 31, September 30, March 31,
2024 2023 2023
Contingent liability . - -
Commitments
{Rs. in Jakhs
As at As at As at
Particulars March 31, September 30, March 31,

2024 2023 . 2023

remaining to be executed

Estimated value of contracts in capital account

machineries

Commitment for acquisition of toll equipment &

Other commitments

Total




(1)

(i1)

(iii)

(iv)

(v}

IRB InviT Fund

{An irrevocable frust sef up under (he Indian Trusts Acl, 1882, and registered as
ar infrastructore investment trust with 1he Securities and Exchange Beard of lndia)

f.  Statement of Related party transactions

I.  List of Related Parties

Parties to the InvIT

(Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end)

IRB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager)

Modern Road Makers Private Limited (MRMPL) {Sponsor group}

1deal Road Builders Private Limited (IRBPL) (Sponsor group)

IRB Infrastructure Private Limited (IRBFL} (Investment Manager)

iDBI Trusteeship Services Limited (ITSL.) {Trustee)

Promoters of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar

Mrs. Deepali V. Mhaiskar

Virendra D. Mhaiskar HUF

Directors of Sponsor & Project Manager

Mzr, Virendra D. Mhaiskar

Mrs. Deepali V. Mhaiskar

Mr. Chandrashekhar S. Kaptan

Mr. Sunit H. Talati

Mr. Sandeep J. Shah

Ms. Priti Savia

Mr. Jose Angel Tamariz Martel Goncer

Mr. Ravindra Dhariwal (w.e.f. August 3, 2022)

Mr. Carlos Ricardo Ugarte Cruz Coke {till August 5, 2022)

Directors of Subsidiaries of Sponsor {(Sponser Group)
{Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end)

Mr. Dhananjay K. Joshi

Mr. Sudhir Rao Hoshing

Mr. Rajpaul 8. Sharma

Mr. Amitabh Murarka

Mr. Aryan Mhaiskar

Ms. Shilpa Todankar

Mr. Abhay Phatak

Mr. Nagendraa Parakh

Promotor of Investment Manager
IRB Infrastructure Developers Limited (IRBIDL)




(vi)

(vii)

(viii)

(ix)

(x)

(xi)

IRE InviT Fund

(An Irrevocable trust sel up under the Indian Trusts Act, 1882, and registerad as
an infrastructure invesiment trust with the Securities and Exchange Board of India}

Directors of Investment Manager

Mr. Vinod Kumar Menon

Mr. Rajinder Pal Singh

Mr. Sunil Tandon

Mr. Nikesh Jain

Mr. Rushabh Gandhi {w.e.f. March 31, 2023)
Mrs. Anusha Date (w.e.f. March 31, 2023)

Relative of directors of Investment Manager
{Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end)

Mrs. Nayana Gandhi

Directors of Subsidiaries company
Mr. Vinod Kumar Menon

Mr. Rushabh Gandhi

Mr. Bajrang Lal Gupta

Mr, Sumit Banerjee

Mr. Omprakash Singh

Mrs. Kshama Vengsarkar

Mr. Darshan Sangurdekar

Relative of directors of Subsidiaries company
(Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end)

Ms. Surabhi Banerjee

Promotors of Trustee

IDBI Bank Limited

Life Insurance Corporation of India {LIC)
General Insurance Corporation of India

Directors of Trustee

Mr. Pradeep Kumar Malhotra (w.e.f. December 14, 2022)
Ms. Baljinder Kaur Mandal (w.e.f. January 17, 2023)

Mr. Pradeep Kumar Jain

Ms. Jayashree Vijay Ranade

Mr. Jayakumar Subramonia Pillai (w.c.f. July 18, 2023}
Mr. J. Samuel Joseph (till April 18, 2023)

Mrs. Padma Betai (till December 31, 2022)

Mrs. Madhuri J. Kulkarni (till December 6, 2022)




(xit)

IRE inviT Fund

{An irrevocable trust set up under the Indizn Trusts Act, 1882, and registered as
an infrasfructure Investmerd trust with the Securities and Exchange Board of Indiz)

Post-employment benefit plans for the benefit of Employees

IRB Jaipur Deoli Tollway Limited Employees Group Gratuity Scheme (w.e.f February 1, 2023)
IRB Tumkur Chitradurga Tollway Limited Employees Group Gratuity Scheme (w.e.f February 1,
2023)

IRB Pathankot Amritsar Toll Road Limited Employees Group Gratuity Scheme (w.e.f February 1,
2023) '

IRB Talegaon Amravati Tollway Limited Employees Group Gratuity Scheme (w.e.f February 1, 2023}
MVR Infrastructure & Tollways Limited Employees Group Gratuity Scheme (w.e.f February 1, 2023)

(i
- Gharsered
¢ n




H. Transactions with related parties during the period

{Rs in lakhs)-

h Six Months Six N([lox:lths Six Months Year ended Year ended
Sr. No. Particulars Relation ended March Se ti:n;er 30 ended March March 31, March 31,
31, 2024 P ’ 31,2023 2024 2023
2023
1 Project Manager Fees 4,099.52 4,09%.52 3,796.55 8,199.04 8,575.55
IRBIDL Project Manager 4,099.52 4,099.52 3,796.55 8,199.04 8,575.55
2 ~Contract expenses 91.70 0.57 4,262.30 17.17 46,341.79
IRBIDIL Project Manager - - - - 41,784 .26
MRMPL Entitics controlied by 16.60 0.57 4,262.30 17.17 4,557.53
Sponsor
3 Rent paid 0.54 6.85 0.76 1.69 1.50
IRBPL Entities controlled by 0.84 0.85 0.76 1.69 1.50
Sponsor
Investment Management
4 fees paid {including 590.060 590.00 590.00 1,180.00 1,180.00
indirect taxes)
IRBFL Investment Manager 590.00 590.00 590.00 1,180.00 1,180.00
5 Director sitting fees 9.28 16.20 9.03 25.48 18.14
M. Vinodkumar Menon Directors of 147 2.63 1.50 4.10 3.25
Subsidiaries company
Mr. Rushabh Gandhi Directors of 0.75 1.08 0.81 183 1.52
Subsidiaries company
Mr. Sumit Banerjce Dlrexj,tc.»rs-of 0.80 1.50 0.80 2.30 2.00
Subsidiaries company
Mr. Omprakash Singh Directors of 1.93 5.80 273

Subsidiaries company

(eypesg Jo pageg ¢Buayaxg PUE SAULNDVS Sl M ISNI JWSISIAU] RINFITISEH UE
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L. Transactions with related parties during the period

company

S (Rs in lakhs)
Six Months Saxel;\l/f;:;ths Six Months Year ended Year ended
Sr. No. Particulars Relation ended March September 30 ended March March 31, March 31,
31,2024 eptember 20, 31, 2023 2024 2023
2023
Directors of
Mrs. Kshama Vengsarkar Subsidiarics company 0.46 0.69 0.49 1.15 0.94
Mr. Darshan Sangurdekar | Lirectors of 2.10 3.70 2.00 5.80 4.70
Subsidiaries company
Mr. Bajrang Lal Gupta Directors of 1.60 2.90 1.50 4.50- 3.00
Subsidiaries company
6 Trusteeship Fees 14.75 14.75 14,75 29.50 29.50
ITSL Trustee 14.75 14.75 14.75 29.50 29.50
Distribution in the form of
7 interest 3,664.69 3,650.24 3,216.30 7,314.93 5,187.54
IRBIDL Sponsor & Project 3,151.97 3,151.97 2,781.15 6,303.94 5,006.07
Manager
Mr. Virendra D. Mhaiskar | Diector of Spovsor & 416.16 416.16 367.20 832.32 660.96
Project Manager
Mrs. Decpali V. Mhaiskar | Direetor of Sponsor & 64.60 55.25 48.75 119.85 85.95
Project Manager
Mr. Sunil Talati Director of Sponsor & 0.34 0.34 0.30 0.68 0.54
: Project Manager
Director of Investment
Mr. Vinodkumar Menon Manager & Subsidiaries 1.62 1.02 0.90 2.04 1.62
company
Mr. Bajrang Lal Gupta Director of Subsidiaries 0.34 034 0.30 0.68 0.54
company
Mr. Sumit Banerjce Director of Subsidiaries 1.65 3.74 2.97
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IL. Transactions with related parties during the period

{Rs in lakhs)
Six Months Slxe::lt::;ths Six Moanths Year ended Year ended
Sr. No. Particulars Relation ended March September 30 ended March March 31, March 31,
31,2624 P i 31,2023 2024 2023
2023
. . Relative of directors of

Mrs. Surabhi Banerjee Subsidiaries company 1.02 1.02 0.90 2.04 1.62
Relative of directors of

Mrs. Nayana Gandhi Investment Manager & 1.02 1.02 0.90 2.04 1.62
Subsidiaries company
Directors of :

Mr. Dhananjay K. Joshi Subsidiaries of Sponsor 0.51 0.51 0.45 1.02 0.81
{Sponsor Group)
Directors of

Mr. Sudhir Rao Hoshing Subsidiaries of Sponsor 5.44 5.44 4.80 10.88 8.64
{Sponsor Group)
Directors of

Mr. Rajpaul S. Sharma Subsidiaries of Sponsor 0.34 0.34 0.30 0.68 0.54
(Sponsor Group)

‘ Directors of

Mi. Amitabh Murarka Subsidiaries of Sponsor 0.34 0.34 0.30 0.68 0.54
(Sponsor Group)
Directors of

Mr. Aryan Mhaiskar Subsidiaries of Sponsor 8.50 8.50 7.50 17.00 13.50
{Sponsor Group)
Directors of ‘

Ms. Shilpa Todankar Subsidiaries of Sponsor 0.34 0.34 0.30 0.68 0.54
{Sponsor Group)
Directors of

Mr. Abhay Phatak Subsidiaries of Sponsor 0.68 0.68 0.60 1.36 1.08

{Sponsor Group)

{eipuf jo proy s5URYIXY PUB SONLINDBE 611 YUM ISTLY JUSIWISDAUT GANFONI)SEHUL LR
S8 poudsiing pue Lggp Yoy SIS ueipy Sl J9pun A 198 JENT BIYREOASLY L)

pund LAaud] ga|




1I. Transactions with related parties during the period

(Rs in lakhs)
H Six Months Slxeni':lths Six Months Year ended Year ended
" Sr. No. Particulars Relation ended March Sentember 36 ended March March 31, March 31,
31,2024 P 2023 ’ 31, 2023 2024 2623
Directors of
Mr. Nagendraa Parakh Subsidiaries of Sponsor 10.20 5.10 - 15.30 -
(Sponsor Group)
Distribution in the form of
8 return of capital 32337 644.16 1,125.75 967.53 3,482.72
TRBIDL ;?““S‘“ & Project 278.12 556.23 973.40 834.35 3,012.91
anager
Mr. Virendra D, Mhaiskar | D rector of Sponsor & 36.72 73.44 128.52 110.16 397.80
Project Manager
Mrs. Deepali V. Mhaiskar | Director of Sponsor & 5.70 9.75 17.06 15.45 51.16
Project Manager
Mr. Sunil Talati Director of Sponsor & 0.03 0.06 0.1 0.09 0.3
Project Manager
; Director of Investment
Mr. Vinodkumar Menon Manager & Subsidiaries 0.09 0.18 0.32 0.27 0.98
company
Mr. Bajrang Lal Gupta Director of Subsidiaries 0.03 0.06 0.11 0.09 0.33
company
Mr. Sumit Banerjee Director of Subsidiaries 0.17 033 0.58 0.50 1.79
company
Mrs. Surabhi Banerjee Relative of directors of 0.09 0.18 0.32 0.27 0.98
Subsidiaries company
Relative of directors of
Mrs. Nayana Gandhi Investment Manager & 0.09 0.18 0.32 0.27 0.98
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IL. Trapsactions with related parties during the period

{Rs in lakhs)

Sr. No.

Barticulars

Relation

Six Months
ended March
31, 2024

Six Months
ended
September 30,
2023

Six Months
ended March
31,2023

Year ended
March 31,
2024

Year ended
Mareh 31,

2023

Mr. Dhananjay XK. Joshi

Directors of
Subsidiaries of Sponsor
(Sponsor Group)

0.05

0.09

0.16

0.14

0.49

Mr. Sudhir Rao Hoshing

Directors of
Subsidiaries of Sponsor
{Sponsor Group)

0.48

096

1.68

1.44

5.20

Mr. Rajpaul 8. Sharma

Directors of
Subsidiaries of Sponsor
{Sponsor Group)

0.03

0.06

0.11

0.09

0.33

Mr. Amitabh Murarka

Directors of
Subsidiaries of Sponsor
{Sponsor Group)

0.03

0.06

0.11

0.09

0.33

Mr. Aryan Mhaiskar

Directors of
Subsidiaries of Sponser
(Sponsor Group)

0.75

1.50

2.63

2.25

8.13

Ms. Shilpa Todankar

Directors of
Substdiaries of Sponsor
{Sponsor Group)

0.03

0.06

0.11

0.09

0.33

Mr. Abhay Phatak

Directors of
Subsidiaries of Sponsor
{Sponsor Group)

0.06

0.12

0.21

0.18

0.65

Mr. Nagendraa Parakh

Directors of
Subsidiaries of Sponsor
{Sponsor Group)

0.90

0.90

1.80
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. Transactions with related parties during the period

(Rs in lakhs)

- Six Months Sixei\:;?:lths Six Months Year ended Year ended
Sr. No. Particulars Relation ended March September 30 ended March March 31, March 31,
31, 2024 vt 31,2023 2024 2023
9 D‘ls.mbutmn in the form of 323.37 323.37
dividend
[RBIDL Sponsor & Project 278.12 278.12
Manager
Mr, Virendra D. Mhaiskar Dlr:.tctor of Sponsor & 36,72 36.72
: Project Manager
Mrs, Deepali V. Mhaiskar | Lirector of Sponsor & 5.70 5.70
Project Manager
Mr. Sunil Talati Director of Sponsor & 0.03 0.03
Project Manager
Director of Investment
Mr. Vinodkumar Menon Manager & Subsidiaries 0.09 0.09
company
Mr. Bajrang Lal Gupta Director of Subsidiaries 0.03 0.03
company
M. Sumit Banerjée Director of Subsidiaries 0.17 0.17
company
Mrs. Surabhi Banerjee Reiatllv_c qf directors of 0.09 0.0
Subsidiaries company
Relative of directors of
Mrs. Nayana Gandhi Investment Manager & 0.09 0.09
Subsidiaries comparny
Directors of
Mr. Dhananjay K. Joshi Subsidiaries of Sponsor 0.05 0.05
{Sponsor Group)
Directors of
Mr. Sudhir Rac Hoshing Subsidiaries of Sponsor 0.48 0.48

(Sponsor Group)

)
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IL. Transactions with related parties during the period

{Rs in lakhs)
T- Six Months Slxeil\l'f;::lths Six Months Year ended Year ended
Sr. No. Particulars Relation ended March Sentember 30 ended March March 31, March 31,
31,2024 premaer % 31,2023 2024 2023
2023

Directors of

Mr. Rajpaul S. Sharma Subsidiaries of Sponsor 0.03 - - 0.03 -
(Sponsor Group)
Directors of

Mr. Amitabh Murarka Subsidiaries of Sponsor 0.03 - - 0.03 -
(Sponsor Group)
Directors of

Mr. Aryan Mhaiskar Subsidiaries of Sponsor 0.75 - - 0.75 -
(Sponsor Group)
Directors of

Ms. Shilpa Todankar Subsidiaries of Sponsor 0.03 - - 0.03 -
(Sponsor Group)
Directors of

Mr. Abhay Phatak Subsidiaries of Sponsor 0.06 - - 0.06 -
(Sponsor Group)
Directors of

Mr. Nagendraa Parakh Subsidiaries of Sponsor 0.90 - - 0.90 -
{Sponsor Group)

10 Services (.Funded Gratuity N ) 139.36 } 139.36
Plan) availed from
LIC Promotor of Trustee - - 139.36 - 139.36
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“H. Transactions with related parties during the period

(Rs in lakhs}
Six Months Slxeﬁail:lths Six Months Year ended Year ended
Sr. Ne. Particulars Relation ended March September 30 ended March March 31, March 31,
31, 2024 P ’ 31,2023 2024 2023
2023
11 Post—employ.ment benefit 3.44 3.44
plan {Gratuity)
IRB Jaipur Deoli Tollway
Limited Employees Group Post-employment 3.05 3.05
Gratuity Scheme (w.e.f benefit plan ) '
February 1, 2023}
MVR Infrastructure &
Tollways Limited Employees | Post-employment 0.39 0.39
Group Gratuity Scheme benefit plan '

{w.e.f February 1, 2023)
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111, Related party outstanding balances

IRE lnviT Fund

{An frravocabie frust sef up under the Indlsn Trusts Act, 1882, and reglistered as
an infrastruciure investment trust? with the Sacuriiies and Fxchange Board of Indfa)

(Rs in lakhs)
As on
Sr. . . As on March As on March
No. Particulars Relation 31, 2024 Septe;:]l;);r 30, 31, 2023
1 | Trade Payables 3,263.73 44.452.47 12,259.14
IRBFL Investment Manager 370.00 139.00 177.00
IRBIDL Project Manager 897.22 42.320.65 10,061.07
MRMPL Entities controiled by 1,996.51 1,992.77 2,021.05
Sponsor
IRBPL Entities controiled by ) 0.05 0.02
Sponsor
2 Retention money payable 834.67 710.065 474.66
IRBIDI. Project Manager 707.81 593.92 342.24
MRMPL Entitics controlled by 126.86 116.13 132.42
Sponsor
3 Other payables 42,003.54 202.78 202.64
IRBIDIL. Project Manager 41,800.76 - -
MRMPL Entities controlled by 202.78 202.78 202.64
Sponsor

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.6
of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023 as
amended including any guidelines and circulars issued thereunder ("SEBI Circulars") are as follows:

» The Fund has not acquired any asset from related party during the year ended March 31, 2024.

+  During the previous year ended March 31, 2023, pursuant to the Share Purchase Agreement dated October
13, 2022, the Fund has acquired VK1 Expressway Limited from IRBIDL.

Summary of valuation report dated Aungust 5, 2022 issued by the independent valuer under the SEBI
(InviT) Regulations is as follows :-

Fair Enterprise value and equity value of VK1 as on July 31, 2022 is as under :-

(Rs. In Jakhs)
. . Equity value
Name of the SPV Fair enterprise Gincluding
value
sharcholder loan)
VK1 Expressway Limited 132,540.00 37,670.00

After considering the aforesaid Valuation Report submitted by the relevant independent valuer and
pursuant to the negotiations between the Investment Manager and the Sponsor, VK1 was acquired from the
Sponsor. The aggregate purchase consideration agreed upon of Rs. 34,200 lakhs were utilised for
acquisition of 100% of the equity share capital of VK1 and for payment of the shareholder loan provided to
VK1 by the Sponsor. This aggregate consideration is at ~ 9% discount to the Equity Value (i.e., the value .
of the equity and the shareholder loan of the project).

The project was acquired through exiernal borrowings of Rs. 18,800 lakhs and balance out of internal
accruals.




iIRB InviT Fund

{An irrovocable frust sef up under tha Indian Trusts Act, 1882, and registersd as
an Infrastructurs invesiment trust with the Securities ard Exchange Board of India)

s The foliowing approach and assumptions have been considered for the valuation exercise:-

a. The Free Cash Flows to Firm under the Discounted Cash Flow Method has been used for the purpose
of valuation of the above SPV.

b. The Weighted Average Cost of Capital for the above SPV has been considered as the discount rate for
the above SPV for the purpose of valuation.

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

"

-
022
Rushabh Gandhi
Director and CFO

Place: Mumbai
Date: April 30, 2024
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Independent Auditors’ Report on the Half Yearly and Year to date audited Standaione
Financial Results of the Fund Pursuant to Regulation 23 of the SEBI {(Infrastructure
Investment Trusts) Regulations, 2014, as amended

Ta,

The Board of Directors

IRB Infrastructure Private Limited
({Investment Manager to IRB InvIT Fund)
IRB Complex, Chandivali Farm,
Chandivali Village,

Andheri (East),

Mumbai 400 072, India.

Report on the audit of the Standalone Financia! Results
Opinion

We have audited the accompanying Statement of standalone financial results of IRB InviT Fund
(“Fund”), consisting of the Statement of Profit and Loss including Other Comprehensive Income,
expianatory notes thereto and the additional disclosures as required in Chapter 4 of the Securities
and Exchange Board of India (“SEBI") Master Circular No. SEBI/HQ/DDI-IS-PoD-
2/P/CIR/2023/115 dated July 06, 2023, as amended including any guidelines and circulars issued
thereunder (*SEB! Circular”) for the half year and year ended March 31, 2024 (the Statement’),
attached herewith, being submitted by the Fund pursuant to the requirements of Regulation 23 of
the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read
with SEBI Circular.

In our opinion and to the best of our information and according to the explanations given to us, the
Statements:

i are presented in accordance with the requirements of Regulation 23 of SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended, read with SEBI
Circular No. SEBI/HO/DDI-IS-PoD-2/P/CIR/2023/115 dated July 06, 2023, as amended
including any guidelines and circulars issued thereunder in this regard; and




ii. give a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and total comprehensive
income and other financial information for the half year and year ended March 31, 2024.

Basis for Opinion

We conducted our audit in accerdance with the Standards on Auditing (SAs) issued by Institute of
Chartered Accountants of India (“ICAI"). Our responsibilities under those Standards are further
described in the “Auditor's Responsibilities for the Audit of the Standalone Financial Results”
section of our repart. We are independent of the Fund in accordance with the Code of Ethics issued
by the ICAl and we have fulfilled our other ethical responsibilities in accordance with the ICAl's
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements.
Management of IRB Infrastructure Private Limited (‘Investment Manager') is responsible for the
preparation and presentation of the standalone financial resuits that gives a true and fair view of
the net profit and total comprehensive income and other financial information of the Fund in
accordance with the requirements of SEB! (Infrastructure Investment Trusts) Regulations, 2014,
as amended from time to time (“the InviT Regulations”); Indian Accounting Standards as defined
in Rule 2(1)(a} of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), and
other accounting principles generally accepted in India, to the extent not inconsistent with InviT
regulations. This responsibility includes the design, implementation and maintenance of adequate
internal financial controls for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Management is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the management either intends to liquidate the Fund
or to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible for overseeing the Fund's financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of the Statement.




As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate fo provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal financial controis relevant to the auditin order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Fund to cease to confinue as a going concemn.

Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial resuits represent the
underlying transactions and evenis in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them ail
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.
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Other Matter

The Statement includes the standalone financial results for the half year ended March 31,2024
being the balancing figures between the audited figures in respect of the full financial year ended
March 31, 2024 and the published unaudited year-to-date figures up to September 30, 2023, being
the date of the end of the first half of the current financial year, which were subject to limited review
as required under Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014
as amended from time to time read with SEBI Circular No. SEBVHO/DDI-IS-PoD-
2/PICIR/2023/115 dated July 08, 2023, as amended including any guidelines and circulars issued
thereunder in this regard.

FOR SURESH SURANA & ASSOCIATES LLP
Chartered Accountants
Firm's Reg. No. 121750W/W100010

.‘lul
Rame pta
Partner
Membership No.:102306
UDIN: 24102206 BRCUHARSF9Y
Place: Mumbai
Dated: 30 April 2024




Registered Office: IRB Complex, Chandivali

Farm, Chandivali Village, Andheri (E),

Mumbai — 400 072, Mahorashirg, India.

Tel: 022 6640 4299, Fax: 022 6640 4274;

E-mail: info@irbinvit.co.in; Website: www.irbinvit.co.in
SERE Registration Number; IN/inviT/15-16/0001;

IRB InviT Fund

(An irrevocable frust set up under the Indian Trusts Act, 1882, and registered as
an infrastructure investment trust with the Securlties and Exchange Board of India}

Audited Standalone Financial Results for the half year and year ended March 31, 2024

(Rs. In lakhs)
Six months | Six months | Six months :
ended ended ended Year ended | Year ended
5 March 31, September March 31, | March 31, | March 31,
N!; Particulars 2024 30, 2023 2023 2024 2023
) (Audited — | (Unaudited) | (Audited~ | (Audited) ‘
Refer note Refer note (Audited)
7)) 7))
| Incomes and gains
Interest on loan 30,099.76 28,632.49 25951.83 5873225 51,522.43
Dividend income 3,600.00 - - 3,600.00 -
Profit on sale of investments 112.79 244.80 386.09 357.59 510.37
Interest on income tax refand 0.04 - 0.15 0.04 0.15
Interest on bank deposits 15.73 14.34 12.33 30.07 12.33
Day one gain on fair valuation of loan from S 838043 s3sas7] 838043 |  5384.57
subsidiaries
Other income (changes in fair value gain / (loss)) 22140 126.25 67.92 347.65 272,78
Total income and gains 34,049.72 37,398.31 31,802.89 71,448.03 57,702.63
11 | Expenditure '
Valuation expenses 9.11 9.12 9.12 18.23 21.15
Annual listing fee 41.11 41.11 39.54 82.22 79.29
Audit fees 12.98 10.15 6.94 23.13 15.22
Investment management fees (refer note b below) 590.00 590.00 590.00 1,180.00 1,180.00
Trustee fees 14.75 14.75 14.75 29.50 29,50
Finance cost (interest) 9,273.09 8,457.24 6,431.24 17,730.33 11,624.44
Legal and professional expenses 3276 2943 87.86 62.19 113,23
impairment of investment in subsidiaries (net of 5.400.29 17.900.81 3,606.;;’9 23301.10 4,522.50
Reversal) (Refer note 4)
Other expenses* 0.64 0.69 0.86 1.33 2.96
Total Expenses 15,374.73 27,053.3¢ 10,787.10 42,428.03 17,588.29
1m ;‘;‘)’m for the period / year before income tax (- | 19 7009 | 1034501 | 21,015.79 |  29,02000 |  40,114.34
IV | Tax expense (current tax and deferred tax) / reversal “ - - - -
v P(rl"";; for the period / year after income tax (I} | 30070001 1034501 | 21,01579 |  29,02000 |  40,114.34
V1 | Items of Other Comprehensive Income - - - - -
VIl 2;‘,’!‘;" Comprehensive Income (after tax) (V) + 18,674.99 | 1034501 | 2101579 | 2902000 | 40,114.34

* Other expenses include bank charges, rates & taxes, communication cost, printing & stationary and other miscellaneous
expenses.
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iRB InviT Fund

{An irrevocabls trust set up under the Indian Trusts Act, 1882, and regisfered a5
an infrastructure investitent trust with the Securities and Exchange Board of Ingia)

Notes:

1. Investors can view the Financial Results of the IRB InvIT Fund (‘Fund’ or “Trust’) on the Trust’s websile
(www.irbinvit.co.in) or on the websites of BSE (www bseindia.com) or NSE (www.nseindia.com).

2. The Audited Standalone Financial Results comprises of the Standalone Statement of profit and loss (including
other comprehensive income), explanatory notes thereto and the additional disclosures as required in Chapter 4
of SEBI Master Circular No. SEBVHO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended
including any guidelines and circulars issued thereunder (“SEB} Circulars™} of IRB InvIT Fund (‘Fund®) for the
half year and year ended March 31, 2024 (“Standalone Financial Results™) being submitted by the Fund
pursuant to the requirements of Regulation 23 of the SEBI {(Infrastructure Investment Trusts) Regulations, 2014,
as amended from time to time read with SEBI Circulars.

3. The Standalone Financial Results for the half year and year ended March 31, 2024 have been reviewed by the
Audit Committee and thereafter approved by the Board of Directors of the Investment Manager at their
respective meetings held on April 30, 2024,

4. The provision for impairment of investments in subsidiaries is made based on the difference between the
carrying amounts and the recoverable amounts. For ongoing projects, the recoverable amount of the investments
in subsidiaries has been computed by the external independent valuer assuming revenue as per most likely
scenario on value in use calculation for the underlying projects (based on discounted cash flow model). On a
periodic basis, according to the recoverable amounts of imdividual portfolic assets computed, the Trust tests
impairment on the amounts invested in the respective subsidiary comnpanies. The valuation exercise so carried
out considers various factors including cash flow projections, discount rates, risk premiums for market
conditions etc. For the sumendered projects, the said recoverable amounts has been computed by the
Management based on a review of the financial position of the said subsidiaries.

5. The Board of Directors of the Investment Manager have declared 4% Distribution of Rs. 2.00 per unit which
comprises of Rs. 1.70 per unit as interest and Re, 0.30 per unit as dividend in their meeting held on April 30,
2024,

Total distribution made by the Fund is Rs. 8.00 per unit (including 1! Distribution-of Rs. 2.00 per umit, 2™
Distribution of Rs. 2.00 per unit, 3" Distribution of Rs. 2.00 per unit) for the year ended March 31, 2024.

6. IRE InvIT 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.

7. (i) The half yearly Standalone Financial Results for the half year ended March 31, 2024 are the derived fipures
between the audited figures in respect of the year ended March 31, 2024 and the published year-to-date figures
up to September 30, 2023, being the date of the end of the first half of the current financial vear, which were
subject to limited review. The Standalone Financial Results for the half year ended March 31, 2024 and year
ended March 31, 2024 have been prepared on the basis of the Standalone Financial Results for the half year
ended September 30, 2023, the audited annual standalone financial statements as at and for the year ended
March 31, 2024, and the relevant requirements of the SEBI (Infrastructure Investment Trusts) Regulations,
2014, as amended from time to time read with SEBI Circulars.




IRB InviT Fund

{An irrevocablo lrust set up under the Indian Trusts Act, 1882, and rogistared as
ant infrastruciure investmant trust with the Securities and Exchange Board of India)

(i) The half yearly Standalone Financial Resulis for the half year ended March 31, 2023 are the derived figures
between the audited figures in respect of the year ended March 31, 2023 and published year-to-date figures up to
September 30, 2022, being the date of the end of the first half of the previous financial year, which were subject
to limited review, :

Pursuant to the Share Purchase Agreement dated October 13, 2022, the Fund has acquired the subsidiary
company viz. VK1 Expressway Limited (‘Project SPV’) for an aggregate purchase consideration of Rs.
34,200.00 lakhs towards 100% of the equity share capital of Project SPV and repayment of the shareholder loan
to Project SPV,




IRB InvlT Fund

(An irrovocable rizst sel up under the Indian Trusts Act, 1882, snd registered gs
an Infrastruclure investmuont frust with the Socorities and Exchange Board of India)

Additional Disclosures as required by Paragraph 6 Of Chapter 4 to the Master Circular No. SEBFHO/DDHS-
PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any Guidelines and Circulars issued thereunder
("SEBI Circulars"):

a) Net Distributable Cash Flows as at the Standalone Trust level
(Rs. In lakhs)
Six monmths | Six momrths | Six months Year Year
Sr. Particulars ended ended ended ended ended
No. March 31, | September { March 31, | Marck 31, | March 31,
2024 30, 2023 2023 2024 2023
Cash flows received from Project SPVs in the form
1 of Interest (Refer note 1 & 2) 28955.17 27.881.73 28,091.24 56,836.90 47,983.32
5 Cash' ﬂows received from Project SPVs in the form 3.600.00 ; B 3,600.00 )
of Dividend
Any other income accruing at the Trust level and
3 not captured above, including but not limited to 349.95 385.40 466.49 735.35 795.63
interest/return on surplus cash invested by the Trust
Cash flows received from the project SPVs towards
4 the repayment of the debt issued to the Project SPVs 2,789.27 6,225.65 4,482,00 9,014.92 18,893.37
by the Trust (Refer note 3 & 4} ’
5 Taotal cash inflow at the Trust level (A) 35,694.39 34,492.78 33,039.73 70,187.17 67,672.32
Less:
Any payment of fees, interest and expense incurred
6 at the Trust level, including but not limited to the {7,482.44) (7,542.39) (6,995.01) 1 (15,024.83) | (12,880.49)
fees of the Investment Manager
7 Income tax (if applicable) at the Standalone Trust ) i ) i i
Level
g Repayment of external debt (2,759.50) (2,761.58) (2,712.50) | (5,521.08) | (5,425.00)
9 5;’)*"’ cash outflows / retention at the Trustlevel | (15945 94y I (1030397 | (9,707.51) | 20,545.91) | (18,305.49)
10 Net Distributable Cash Flows (C) = (A+B) 25,452.45 24,188.81 23,332.22 49,641.26 49,366.83

Notes:

1) During the previous year, the embargo on the Escrow bank account for ITCTL was uplifted as per the Interim order of
the Hon'ble Arbitral Tribunal. However, the withdrawais pertaining to past perieds towards debt servicing of Rs.
11,193.00 lakhs (net of Rs. 4,402.39 lakhs considered in earlier period) has not been considered in the above Net
Distributable Cash Flow. The said accruals were utilised towards acquisition of VK1 project.




IRB InviT Fund

{An irrevocable trust sef up under the Indian Trusts Act, 1882, and registerad as
an Infrastructure investment trust with the Securities and Exchange Saard of India)

2)  Fxcludes interest due but not received of Rs. Nii, Rs. [,946,75 lakhs , Rs. Nil , Rs.1,895.35 lakhs and Rs. 3,539.11 takhs
for the six months ended March 31, 2024, six months ended September 30, 2023, six months ended March 31, 2023,
year ended March 31, 2024 and year ended March 31, 2023 , respectively.

3) Netted — off with disbursement of fong-term unsecured loan to project 8PV (Refer RPT note).

4) The Trust has considered distribution of Rs. 30.00 lakhs received from SPV before finalization and adoption of accounts

of the InvIT,

SEBI has issued a circutlar dated December 6, 2023 bearing no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 (“NDCF Circular™)
providing a revised indicative framework for computation of the net distributable cash flows ("NDCF") of an InvIT. This revised

framework shall be applicable with effect from April 1, 2024 (i.c. Financial Year 2024-25 onwards).

b) Pursuant to the Investment Management Agreement, the Investment Manager is entitled to an Investment Management fees
to be calculated @ 1% per annum, exchusive of GST, of the consolidated toll revenue (net of premium paid / revenue shared
with NHAT) of the Fund at the end of each quarter subject to a floor of Rs, 1,000 lakhs and a cap of Rs. 2,500 lakhs.

¢) Statement of earnings per unit

(Rs. in lakhs, except for unit data)
Six months Six months Six months
Particulars ended ended ended ‘[;:2::};‘ (31113(1 ‘]l\;::::: gid
March 31, September 30, March 31, 2024 ’ 2023 ’
2024 2023 2023
Profit for the period / year 18,674.99 10,345.01 21,015.79 29,020.00 40,114.34
Number of units outstanding for
computation of basic and diluted earnings 580,500,000 580,500,000 580,500,000 580,500,000 580,500,000
per unit
Eamings per unit in Rs. (basic and diluted} 322 1.78 3.62 5.00 6.91
d) Statement of contingent liabilities and commitments
(Rs. In lakhs)
Particul As at As at As at
articutars March 31, 2024 September 30, 2624 March 31, 2023
Contingent liabilities Nil Nil Ni}
Commitments Nil Nil Nil

f Cha flerag j



IRB InviT Fund

{An irrevocabie trust sef up under the Indian Trusts Acl, 1882, and regisiered as
an infrastruciure investment trust with the Securltias and Exchange Board of india)

¢) Statement of Related party transactions

L List of Related Parties

(i}  Subsidiaries/ SPVs
IDAA Infrastructure [imited (IDAAIL)
IRB Jaipur Deoli Tollway Limited (IIDTL)
IRB Pathankot Amritsar Toll Road Limited (IPATRL)
IRB Surat Dahisar Tollway Limited (ISDTL)
IRB Talegaon Amravati Tollway Limited (ITATL)
IRB Tumur Chitradurga Tollway Limited (ITCTL)
M.V.R. Infrastructure & Tollways Limited (MITL)
VK1 Expressway Limiled (VK1) (w.e.f October 13,2022}

(ii))  Parties to the InvIT
{Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end)
IRB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager)
IRB Infrastructure Private Limited (IRBFL) (Investment Manager)
IDBI Trusteeship Services Limited (ITSL) (Trustee)

(iii) Promoters of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Virendra D. Mhaiskar HUF

(iv)  Directors of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Mr. Chandrashelhar 8. Kaptan
Mr. Sunil H. Talati
Mr. Sandeep J. Shah
Ms, Priti Savla
Mr. Jose Angel Tamariz Martel Goncer
Mr. Ravindra Dhariwal (w.e.f. August 05, 2022)
Mr. Carlos Ricardo Ugarte Cruz Coke {till August 03, 2022)




\2]

(vi)

{vii)

(viii)

(ix)

(x)

IRB InvIT Fund

{An irravecable trust sel up under the Indian Trusts Act, 1882, and registered as
an infrastructure investmont trust with the Securifies and Exchange Board of india)

Directors of Subsidiaries of Sponsor (Sponsor Group)

(Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end) :
Mr. Dhananjay K. Joshi

Mr. Sudhir Rao Hoshing

Mr. Rajpanl S. Sharma

Mr. Amitabh Murarka

Mr, Aryan Mhaiskar

Ms. Shilpa Todankar

Mr. Abhay Phatak

Mr. Nagendraa Parakh { w.e.f. May 31,2023)

Promoters of Investment manager
IRB Infrastructure Developers Limited

Directors of Investment Manager

Mr. Vinod Kumar Menon

Mr. Rajinder Pal Singh

Mr. Sunil Tandon

Mr. Nikesh Jain

Mr. Rushabh Gandhi (w.e.f. March 31, 2023)
Mrs. Anusha Date (w.e.f. March 31, 2023)

Relative of directors of Investment Manager & Subsidiaries company
{Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end)

Mrs. Nayana Gandhi

Directors of Subsidiaries company /SPV’s
Mr. Vinod Kumar Menon
Mr, Rushabh Gandhi

Mr. Bajrang Lal Gupta
Mr. Sumit Banerjee

Mr. Omprakash Singh
Mrs. Kshama Vengsarkar
Mr. Darshan Sangurdekar

Relative of directors of Subsidiaries company / SPV’s
{Only with whom there have been transactions during the period / year and /or there was balance
outstanding at the period / year end) '

Mrs. Surabhi Banerjee




(x)

(xii)

Promotors of Trustee

IDEBI Bapk L.imited

Life Insurance Corporation of India
General Insurance Corporation of India

Directors of Trustee

Mr. Pradeep Kumar Mathotra ( w.e.f. December 14, 2022)
Ms. Baliinder Kaur Mandal ( w.e f. January 17, 2023)

Mzr. Pradeep Kumar Jain

Ms. Jayashree Vijay Ranade

Mrs. Jayakumar Subramonia Pillai (w.e.f. July 18, 2023)
Mr. J. Samuel Joseph (iill April 18, 2023)

Mrs. Padma Betai (till December 31, 2022)

Mrs. Madhuri J. Kulkarni (till December 06, 2022)

IRB Invi® Fund

(An Irravocablo trust set up under the indian Trusts Act, 1882, and registered as
ant Infrastructure Investmerd frust with the Securities and Exchange Board of Indiaj



IRB InviT Fund

{An irrevocahle trust sef up under the indian Trusts Act, 1882, and rogisterad a5
an Infrastruciure investmant trust with the Securities and Exchange Board of India)}

IL Transactions with related parties
(Rs. In lakhs)
Six months | Six months { Six months Year ended | Year ended
Sr. Particulars Relation ended ended ended '
No. ar March 31, September March 31, March 31, March 31,
2024 30, 2023 2023 2024 2023

1 | Repayment of secured loan 9208.07 |  3,839.09 40001 | 13137.16 | 1002138
{Long term}
IDTL Subsidiary 3,320.51 840.00 200.00 4,160.51 3,762.07
IPATRL Subsidiary 5,063.95 ; 200.00 5,063.95 2,948.51
ITATL Subsidiary 913.61 175.00 - 1,088.61 -
MITL Subsidiary ] 2,824.09 0.01 2,824.09 3,310.80

7 | Unsecured loans given 10,540.89 |  40,064.75 | 4594780 | 50,605.64 |  45,947.80
{Long term)
UDTL Subsidiary 1,103.00 | 13,350.00 593800 |  14,453.00 5,938.00
IPATRL Subsidiary 541400 | 2671475 6,113.00 |  32,128.75 6,113.00
ITATL Subsidiary 500.00 . 4,089.00 500,00 4,089.00
ITCTL Subsidiary 3.523.89 -1 12,895.00 3,523.89 12,895.00
VK1 Subsidiary ) -1 16912.80 - 16,912.80

5 | Repayment of unsecured 4,002.00 2,250.00 4,425.00 6,252.09 9,215.00
loan (Long term)
MITL Subsidiary 4,002.09 2,250.00 4,425.00 6,252.09 9.215.00

4 | Unsecured loans given 27,040.19 5,114.75 744891 |  32,154.94 10,915.91
(Short term) ;
DDTL Subsidiary 9,293.99 500.00 57.00 9,793.99 57.00
[PATRL Subsidiary 9,018.00 1,899 .46 1,959.20 |  10,917.46 1,959.20
JTATL Subsidiary 4,096.00 242.52 1,267.21 4,338.52 4,023.21
ITCTL Subsidiary 3,402.20 ; 3,655.00 3,402.20 3,655.00
MITL Subsidiary 1,230.00 1,012.00 510.50 2,242.00 1,221.50
VK1 Subsidiary ; 1,460.77 - 1,460.77 .




IRE inviT Fund

(An irrevocable trust sot up under the Indian Trusts Act, 1882, and registered as
an Infrastruciuce investment trust with the Secunties and Exchange Board of India)

. _ Six monrths | Six months | Six months Year ended | Year ended
Sr, lP Genlars Relation erded ended ended
Ne. ar March 31, | September | March31, | March31, | March 31,
2024 30, 2023 2023 2024 2023
5 | Repayment of unsecured 2518459 | 196675 |  430400] 27,151.34 6,231.70
loan given (Short term)
IIDTL Subsidiary 707.00 - - 707.00 -
IPATRL Subsidiary 2,614.20 1,244.46 - 3,858.66 -
ITATL Subsidiary 31,879.69 143.52 - 4,023.21 -
ITCTL Subsidiary 920.20 - 3,000.00 920.2G 3,000.00
MITL Subsidiary 16,181.50 - 1,304.00 16,181.50 3,231.70
VK1 Subsidiary 882.00 578.77 - 1,460,777 -
6 2‘:::;‘““"’ loan taken (Long - 4020131 28,692.00 | 40,201.31 28,692.00
ISDTI. Subsidiary - 40,201.31 11,204.0G 40,201.31 11,204.00
DAAIL Subsidiary - .| 17.488.00 .| 17488.00
g Interest income 30,117.01 28,649.61 25,968.53 58,766.02 51,555.36
1LIDTL Subsidiary 7,775.86 6,985.00 6,247.26 14,760.86 12,540.45
IPATRL Subsidiary 9,519.17 7,935.01 6,989.09 17.454.18 13,942.30
ITATL Subsidiary 3,339.27 3,340.93 31,081.89 6,680.20 6,069.65
ITCTL Subsidiary 7,.816.77 7,486.75 6,637.01 15,303.52 13,240.59
MITL Subsidiary 560.46 1,794.98 2,111.00 7 2,355.44 4,860.09
VK1 Subsidiary 1,105.48 1,106.94 902.28 2,212.42 902.28
8 Dividend income 3,6900.00 - - 3,600.00 -
MITL Subsidiary 3,600.00 - - 3,600.00 -
Other income - Day one
9 gain on fair valuation of - 8,380.43 5,384.58 8380.43 5,384.58
loan from subsidiaries
ISDTL Subsidiary - 8,380.43 2,588.49 838043 2,588.49
IDAAIL Subsidiary - - 2,796.09 - 2,796.09




IRB InviT Fund

{An irrevecable trust set up under the Indian Trusts Acl, 1882, and rogistered as
an infrastructurs investment frust with the Securitios and Exchange Board of iredia}

Six moenths | Six months | Six months
5. el fetn ended ended ended Year ended | Year ended
Ne. articuiars S8R 1 March 31, | September | March31, | March31, | March 31,
2024 30, 2023 2023 2024 2623
1o | Finance cost - Interest 2492.01 1,610.10 185.30 4102.11 185.30
unwinding on lean
ISDTL Subsidiary 1816.47 930.83 12.93 2747.30 12.93
IDAAIL Subsidiary 675.54 679.27 17237 1354.81 172.37
Investment Management
11 | fees (including indirect 590.00 590.00 590.00 1,180.00 1,180.00
taxes)
Investment
IRBFL Manager 590.00 590.00 390.00 1,180.00 1,180.00
Distribution in the form of 3,664.69 3,650.24 3,216.30 7,314.93 5,787.54
12 | interest
Sponsor & )
IRBIDL. Project 3,151.97 3,151.97 2,781.15 6,303.94 5,006.07
Manager
Director of
M. Virendra D, Mhaiskar S‘;,‘;gj?;’;t& 416.16 416.16 367.20 832.32 660.96
Manager ’
Director of
Mrs. Deepali V. Mhaiskar S*;,i’;;f’g;& 64.60 55.25 48.75 119.85 85.95
Manager
Director of
. . Sponsor &
Mr. Sunil Talat: Project 0.34 0.34 0.30 0.68 0.54
Manager
Director of
Investment
Mr. Vinod Kumar Menon Manager & 1.02 1.02 0.90 2.04 1.62
Subsidiaries
company
Pirector of
Mr. Bajrang Lal Gupta Subsidiaries 0.34 0.34 0.30 0.68 0.54
company
Director of
Mr. Sumit Banerjee Subsidiaries 1.87 1.87 1.65 3.74 2.97
company
Relative of
. . directors of
Mrs. Surabhi Baneriee Subsidiaries 1.02 1.02 0.90 2.04 1.62

company




IRB InviT Fund

{An irrevocable trust set up under the indian Trusis Act, 1832, ard registered os
an: infrastructure Investmerndt trust with the Securitios and Exchange Board of india)

Sr.
Ne.

Particulars

Relation

Six months
ended
March 31,
2024

Six months
ended

September
30, 2023

Six months
ended

March 31,
2023

Year ended
March 31,

Year ended

March 3%,
2023

Mrs. Nayana Gandhi

Relative of
directors of
Investiment
Manager &
Subsidiaries
company

1.02

1.02

0.90

2024

2.04

1.62

Mr. Dhananjay K. Joshi

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group)

0.51

0.5

0.45

1.02

0.81

Mr. Sudhir Rao Hoshing

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group)

5.44

544

4.80

10.88

8.64

Mr. Rajpaul S. Sharma

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group)

034

0.34

0.30

0.68

0.54

Mr. Amitabh Murarka

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group}

0.34

0.34

0.30

0.68

0:54

Mr. Aryan Mhaiskar

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group

8.50

8.50

7.50

17.00

13.50

Ms. Shilpa Todankar

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group

0.34

0.34

0.30

0.68

0.54

Mr. Abhay Phatak

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group

0.68

0.68

0.60

1.36

1.08

Mr. Nagendraa Parakh

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group

10.20

5.10

15.30




IRB InviT Fund

{An irrovaeabie frust set up under tha Indian Yrusts Act, 1882, and registored as
an infrastructure investment trus! with the Securitles and Exchango Beard of indiaj

Sr.
No.

Particulars

Relation

Six months
ended
March 31,

2024

Six months
ended

September
30,2023

Six months
ended
March 31,
2023

Year ended

March 31,
2024

Year ended

March 31,
2023

13

Distribution in the form of

return of capital

323.37

644.16

1,125.75

967.53

3,482.72

IRBIDL

Sponsor &
Project
Manager

278.12

556.23

973.40

834.35

3,012.91

Mr. Virendra D. Mhaiskar

Director of
Sponsor &
Project
Manager

36.72

73.44

128.52

11G.16

397.80

Mrs, Deepali V. Mhaiskar

Director of
Sponsor &
Project
Manager

5.70

9.75

17.06

1545

51.16

Mr. Sunil Talati

Director of
Sponsor &
Project
Manager

0.03

0.06

0.11

0.09

0.33

Mr. Vinodkumar Menon

Director of
Investment
Manager &
Subsidiaries
company

0.09

0.18

0.32

0.27

0.98

Mr. Bajrang Lal Gupta

Director of
Subsidiaries
company

0.03

0.06

0.11

0.09

0:33

Mr. Sumit Banerjee

Director of
Subsidiaries
company

0.17

0.33

0.58

0.50

1.79

Mrs. Surabhi Banerjee

Relative of

directors of

Subsidiaries
company

0.09

0.18

0.32

0.98

Mrs, Nayana Gandhi

Relative of
directors of
Investment
Manager &
Subsidiaries
company

0.09

G.18

0.32

0.27

0.98

Mr. Dhananjay K. Joshi

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group)

0.05

0.09

0.16

6.14

.49

Mr. Sudhir Rao Hoshing

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group)

0.48

0.96

1.68

1.44

5.20




IRB InviT Fund

{An irraverabls trust sef up under the Indian Trusts Act, 1882, and registercd as
an fnfrastructure iovestment (rust with the Securities and Exchange Beard of India)

Sr.
No.

Particulars

Relation

Six months
ended

March 31,
20624

Six months
ended

September
30,2023

Six months
ended

March 31,
2023

Year ended

March 31,
2024

Year ended

March 31,
2023

14

Mr. Rajpaul 8. Sharma

Directors of
Subsidiaries
of Sponsor

(Sponsor ~

Group)

0.63

0.06

0.11

0.09

0.33

Mr. Amitabh Murarka

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group)

0.03

0.06

0.11

0.09

0.33

Mr. Aryan Mhaiskar

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group

0.75

1.50

2.63

2.25

8.13

Ms. Shilpa Todankar

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group

0.03

0.06

0.11

0.09

0.33

Mr. Abhay Phatak

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group

0.06

0.12

0.21

0.18

0.65

Mr. Nagendraa Parakh

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group

0.90

0.90

1.80

Distribution in the form of
dividend

323.27

323.27

IRBIDL

Sponsor &
Project
Manager

278.12

278.12

Mr. Virendra D. Mhaiskar

Director of
Sponsor &
Project
Manager

36.72

36.72

Mrs. Deepali V. Mhaiskar

Director of
Sponsor &
Project
Manager

5.70

570

Mr. Sunil Talati

Director of
Sponsor &
Project
Manager

0.03

0.03




IRB InviT Fund

{An frrevacable rust sel up under the Indian Trusts Act, 1882, and registered as
an infrastructure investment trust with the Securities and Exchange Board of india)

Sr.
No,

Particulars

Relation

Six months
ended

March 3%,
2024

Six months
ended

September
30, 2023

Six months
ended
March 31,
2023

Year ended

March 31,

Year ended

March 31,
2023

Mr. Vinodkumar Menon

Director of
Investment
Manager &
Subsidiaries
company

0.0

2024

0.09

Mr. Bajrang Lal Gupta

Director of
Subsidiaries
company

0.03

0.03

Mr. Sumit Banerjee

Director of
Subsidiaries
company

0.17

6.17

Mrs. Surabhi Banerjee

Relative of

directors of

Subsidiaries
company

0.09

0.09

Mrs. Nayana Gandhi

Relative of
directors of
Investment
Manager &
Subsidiaries
company

0.09

0.09

Mr. Dhananjay K. Joshi

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group)

0.05

0.05

Mr. Sudhir Rao Hoshing

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group)

0.48

0.48

Mr, Rajpaul S. Sharma

Directors of

Subsidiaries

of Sponsor
(Sponsor
(roup)

0.03

0.03

Mr. Amitabh Murarka

Directors of
Subsidiaries
of Sponsor
(Sponsor
Group)

0.03

0.03

Mr. Aryan Mhaiskar

Directors of
Subsidiaries
of Sponsor
{Sponsor
Group

0.75

0.75
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Registered Office: [RB Complex, Chandivali

Farm, Chandivali Village, Andheri (E),
Mumbai ~ 400 072, Maharashtra, India.

Tel: 022 6640 4299, Fax: 022 6640 4274;

E~-mail: info@irbinvit co.in; Website: www.irbinvit.co.in

5EBi Registration Number: [N/InviT/15-16/0001;

IRB InviT Fund

(An irrevocable trust sef up under the Indian Trusts Aci, 1882, and regisfered as
an infrastructure investment trust with the Securities and Exchange Board of india)

Six months | Six months | Six months Year ended | Year ended
Sr. ] . ended ended ended
No. Particulars Relation March 31, September March 31, March 31, March 31,
2024 30,2023 2023 2024 2023
Directors of
Subsidiarics
Ms. Shilpa Todankar of Sponsor 0.03 - - 0.03 -
{Sponsor
Group
Directors of
Subsidiaries
Mr. Abhay Phatak of Sponsor 0.06 - - 0.06 -
(Sponsor
Group
Directors of
Subsidiaries
Mr. Nagendraa Parakh of Sponsor 0.90 - - 0.90 -
{Sponsor
Group
15 | Trustee fee 14.75 14.75 14.75 29.50 29.5¢
ITSL Trustee 14,75 14.75 14.75 29.50 29.50




{An irrevocable frust sof up U
an Infrastricturs lnvestment trlest vl

iB InviT Fund

isfored as
jor ghe indlan Trusts Act, 1682, ant! regis a
o ith the Securities and Exchange Board of indiaj

HI Related party outstanding balances
(Rs. In lakhs)

Sr. No. Particulars Relation Marcﬁsii(;:lzﬂﬂ Septemﬁ:r‘);ﬁ, 2023 Marc:;2?2823
1 Equity Investment 1,44,850.08 1,44,850.08 1,44,850.08

ISDTL Subsidiary 53,232.48 53,232.48 53,232.48

UDTL Subsidiary 13,175.00 13,175.00 13,175.00
IDAANL. Subsidiary 19,812.00 19,812.60 19,812.00
IPATRL Subsidiary 9,909.00 9,909.00 9,909.00
ITATL Subsidiary 4,925.00 4,925.00 4,925.00
ITCTL Subsidiary 15,550.00 15,550.00 [5,550.00 ‘

MITL Subsidiary 10,902.00 10,902.00 10,902.00

VKIi Subsidiary 17,344 .60 17,344.60 17.344.60

2 Subordinated debt 99,431.00 99,431.00 99.431.00
IIDTL Subsidiary 39,525.00 39,525.00 39,525.00
IPATRL .Subsidiary 29,581.00 29,581.00 29,581.00
ITATL Subsidiary 14,775.00 14,775.00 14,775.00
ITCTL Subsidiary 15,550.00 15,550.00 i5,550.00

3 Secured lean reccivable (Long term) 3,03,278.35 3,12,576.41 3,16,415.51

JDTL Subsidiary 83,553.12 86,873.63 87,713.63
IPATRL Subsidiary 84,589.43 89.65337 89.653.37
ITATL Subsidiary 36,065.23 36.978.84 37,153.84
ITCTL Subsidiary 93,712.76 93,712.76 93,712.76

MITL Subsidiary 5,357.81 5357381 8,181.91

4 Unsecured loan receivable (Long term) 1,32,294.73 1,25,755.93 87.941.18

DDTL Subsidiary 27298.71 26,195.71 12,845.71

IPATRL Subsidiary 53,731.79 48,317.79 21,603.04

ITATL Subsidiary 10,594.47 10,094.47 1G,094.47

ITCTL Subsidiary 23,756.96 20,233.07 20,233.07

MITL Subsidiary - 4,002.09 6,252.09

VK1 Subsidiary 16,912.80 16,912.80 16,912.80




IRB InviT Fund

;‘An lrevacable frust set up under itho Indian Trusts Aet, 1882, and registered as
an infrastruclure investment frust witl the Securities and Exchange Board of Indfa)

Sr. Ne. Particulars Relation MarchA;l:);()Zd Septcmbt: g:;, 2023 Marchgif;ozs
5 Unsecured loan receivable (Short term) 25,9062.71 24,047.11 20.,899.11
1IDTL Subsidiary 9,143.99 _ 557.00 57.00
IPATRL Subsidiary 9,018.00 2.614.20 1,959.20

ITATL ‘ Subsidiary 4,338.52 4,122.21 4,023.21

ITCTL Subsidiary 3,402.20 920.20 920.20

MITL Subsidiary - 14,951.50 13,939.50

VK1 Subsidiary - 882.00 -

6 Interest receivable 20,583.064 19,439.03 18,688.28
IPATRL Subsidiary 3,557.84 1,244.46 -
ITATL Subsidiary - 143.52 -
ITCTL Subsidiary 17,025.80 17,49228 18,688.28

VK1 Subsidiary - 558.77 -

7 Unsecured loan payable (Long term) 59.415.71 56,923.70 23,492.72
ISDTL Subsidiary 43,196.61 41,380.16 8,628.44
IDAAIL Subsidiary 16,219.10 15,543.54 14,864.28

8 Trade payables 370.00 139.00 177.00
IRBFL Investment Manager 370.00 139.00 177.60

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.6 of chapter
4 of SEBI Master Circular No. SEBVHO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any
guidelines and circulars jssued thereunder ("SEBI Circulars") are as follows;

¢  The Fund has net acquired any asset from related party during year ended March 31, 2024,

e During the previous year ended March 31, 2023, pursuant to the Share Purchase Agreement dated October 13, 2022,
the Fund has acquired VK1 from IRBIDL.




IRB InviT Fund

(An Irrevocabla trus! sef up under the Indlan Trusts Act, 1882, and registerod as
an fnfrestructure investment trust with the Securities and Exchange Board of Indiaj

Summary of valuation report dated August 5, 2022 issued by the independent valuer under the SEBI (InviT)
Regulations is as follows :-

Fair Enterprise value and equity value of VK1 as on July 31, 2022 is as under -

{ Rs. in lakhs)
Name of the SPV Fair enterprise value Equity value (including
shareholder loan)
VK1 132,540.00 37,670.00

After considering the aforesaid Valuation Report submitted by the relevant independent valuer and pursuant to the negotiations
between the Investment Manager and the Sponsor, VKI was acquired from the Sponsor. The aggregate purchase consideration
agreed upon of Rs. 34,200 lakhs were utilised for acquisition of 100% of the equity share capital of VK1 and for payment of the
shareholder loan provided to VK1 by the Sponsor. This aggregate consideration is at ~ 9% discount to the Equity Value (i.e., the
value of the equity and the sharcholder loan of the project).

The project was acquired through external borrowings of Rs. 18,800 lakhs and balance out of internal accruals.
s  The following approach and assumptions have been considered for the valuation exercise: -

a. The Free Cash Flows to Firm under the Discounted Cash Flow Method has been used for the purpose of valuation
of the above SPV.

b. The Weighted Average Cost of Capital for the above SPV has been considered as the discount rate for the above
SPV for the purpose of valuation. :

For IRB Infrastructure Private Limited
{Investment Manager to IRB InviT Fund)

-
(‘J«Jﬂ 2
@/
Rushabh Gandhi
Birector & CFQO

Place: Mumbai
Date: April 30, 2024
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INDEPENDENT AUDITORS’ REPORT

To The Unit holders of IRB InviT Fund
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of IRB InviT Fund
(hereinafter referred to as "the Fund”) and its subsidiaries (the Fund and its subsidiaries
together referred to as “the Group”), which comprise the consolidated Balance Sheet as at
March 31, 2024, the consolidated Statement of Profit and Loss {including other comprehensive
income), the consolidated Statement of Changes in Unit Holders' Equity and the consolidated
Statement of cash flows for the year then ended, the consolidated Statement of Net Assets at
fair value as at March 31, 2024, the consolidated Statement of Total Returns at fair value and
the Statement of Net Distributable Cash Flows ('NDCFs") of the Fund and each of its
subsidiaries for the year then ended, and notes to the consolidated financial statements
including a summary of material accounting policies and other explanatory information
(hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate financial statements and on the
other financial information of the subsidiaries, the aforesaid consolidated financial statements give
the information required by the Securities and Exchange Board of India (infrastructure Investment
Trusts) Regulations, 2014 as amended from time to time including any guidelines and circulars
issued thereunder, in the manner so required and give a true and fair view in conformity with Indian
Accounting Standards (ind AS) and/or any addendum thereto as defined in the Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally
accepted in India, of the consoclidated state of affairs of the Group as at March 31, 2024, its
consolidated profit and total comprehensive income, its consolidated movement of the unit holders’
funds and its consolidated cash flows for the year ended March 31, 2024, its consolidated net
assets at fair value as at March 31, 2024, its consolidated total returns at fair value and the net
distributable cash flows of the Fund and each of its subsidiaries for the year ended March 31, 2024.

Basis of Opinion

We conducted our audit of consolidated financial statements in accordance with the Standards
on Auditing (SAs) issued by Institite of Chartered Accountants of India (“ICAI"). Our
responsibilities under those Standards are further described in the Auditor's Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of
the Group in accordance with the Code of Ethics issued by ICA] and we have fulfilled our other
ethical responsibilities in accordance with the ICAl's Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements. 3?\\
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. For
each matter below, our description of how cur audit addressed the matter is provided in that

context.

We have determined the matters described below to be the key audit matters to be
communicated in our report. We have fulfilled the responsibilities described in the Auditor's
responsibilities for the audit of the consolidated financial statements section of our report,
including in relation to these matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of audit procedures performed by us and by other
auditors of components not audited by us, as reported by them in their audit reports furnished to
us by the management, including those procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying consolidated financial statements.

assets (note 3.18 and 4)

The Group cperates toll assets which is
constructed on  Builld Operate and
Transfer (BOT) basis. The carrying value
of the toll collection rights as at March 31,
2024 is Rs. 10,46,008.30 lLakhs. In
accordance with its accounting policy and
requirements under Ind AS 36
“Impairment of Assets”, the Management
has performed an impairment assessment
by comparing the carrying value of the toll
collection rights to their recoverable
amount. For impairment testing, value in
use has been determined by forecasting
and discounting future cash flows.
Further, the value in use is highly
sensitive to changes in critical variables
used for forecasting the future cash flows
including fraffic projections and
discounting rates. The determination of
the recoverable amount of the toll
collection right involves  significant
judgment and accordingly, the evaluation
of impairment of toll colflection rights has
been determined as a key audit matter.

Alsq, refer Note 4 i{o the consolidated
financial statements

5r.No. | Key Audit Matter How our audit addressed the key audit
matier
1 Assessing Impairment of Intangible | Our audit procedures included the following:

Assessed the appropriateness of the
Fund's valuation methodology applied
in determining the recoverable
amount. In making this assessment,
we also evaluated the objectivity,
independence and competency of
specialists invoived in the process.

Assessed, based on the report of
external expert, the assumptions
around the key drivers of the cash flow
forecasts, discount rates, revenue
projection based on the independent
expert's traffic study reports after
considering the impact on account of
COVID-19 scenario, efc.

Assessed the appropriateness of the
weighted average cost of capital used
in the determining recoverable amount
by engaging valuation expert.

Discussed/Evaluated potential
changes in key drivers as compared o
previous year / actual performance
with management in order to evaluate
whether the inputs and assumptions
used in the cash flow forecasts were
suitable, including considerations due
to current economic and market
conditions including effects of COVID-




19 pandemic.

- Assessed the recoverable value
headroom by performing sensitivity
analysis of key assumptions used.

- Tested the arithmetical accuracy of
the model.

Toll revenue in respect of toll
collection under the Service
Concession Agreement

The Group's right to coliect toll under the
concession agreement with National
Highway (NHAI) Authority of India falls
within the scope of Appendix C of Ind AS
115, “Service Concession Arrangements”.
The Group operates and earns revenue
by coliecting toll on the road constructed.
This involves cash collection and
automated toll collection using custornized
equipment installed at the toll plazas for
correclly  identifying  vehicle  type,
calculating fare and for appropriate billing
and collection. The Group uses
information technology systems for the
related automated and IT dependent
controts.

Refer Note 3.7 and Note 21 to the
consolidated financial statements.

Our audit procedures included the following:

- Obtained an understanding of the
processes and control placed for toll
collection and evaluating the key
confrols around such process and
testing those controls for the operating
effectiveness.

- Checked a selection of Information
Technology General Controis (ITGCs)
supporting the integrity of the tolling
system operation, including access,
operations and change management
controls.

- Verified the reconciliation of toll
collection as per transaction report
(generated from toll system) with cash
deposited in bank and revenue
recorded in the books.

-  Reviewed the management
rationalization, by multiplying that toll
rate charged for each category
of vehicle as per NHAl's nofification
with the number of vehicles (as per
Schedule M submitted with NHA! and
its reconciliation with the revenue
recorded in accounts.

- On test check basis, traced the daily
collection from bank statement to daily
cash ioli collected and the revenue
recorded in the books.

- Performed analytics procedures on
transactions to defect unusual
transactions for further examination.

~  Performed revenue cut off procedures.

Provisioning for resurfacing expense

As per the Concession Agreement, the

Our audit procedures included the following:

- Understood the Group's process
associated with the estimation of

Group is obligated to carry out resurfacing




of the roads. The Group estimates the
provision required towards resurfacing in
accordance with Ind AS 37 "Provisions,
Contingent Liabilities and Contingent
Assets. The estimate made by the Group
over the concession period involves
detailed calculation and judgment. in view
of the nature of provision and amount
involved, the provision for resurfacing
expense is considered to be a key audit
matter.

Refer Note 3.14, Note 16 and Note 38 to
the consolidated financial statements.

resurfacing obligation.

- Verified the requirement under
Concession Agreement and Group's
policies.

~ Tested the assumplion used in
determining the resurfacing
provisions.

- Tested the arithmetical accuracy and
also veriflied the disclosure in the
consolidated financial statements.

Computation and disclosures as
prescribed in the InvIT regulations
relating to Statement of Net Assets
and Total Returns at Fair Value

(As described in note 3B and in
Statement of Net assets at fair value and
Statement of total returns at fair value of
the consolidated financial statements)

As per the provisions of InvIT
Regulations, the Fund is required to
disclose a Statement of Nei Assets at Fair
Value and Statement of Total Returns at
Fair Value which requires fair valuation of
assets. For this purpose, fair value is
determined by forecasting and
discounting future cash flows. The inputs
to the valuation models are taken from
cbservable markets where possible, but
where this is not feasible, a degree of
judgement is required in establishing fair
values. Judgements include
considerations of inputs such as WACC,
Tax rates, inflation rates etc.

Considering the importance of the
disclosure required under the SEBI
Regulations to the wusers of the
consolidated financial statements,
significant management  judgement
involved in determining the fair value of
the assets of the Group, the aforesaid
computation and disclosure has been
considered as a key audit matter for the
current year audit.

Our audit procedures include the following-

Read the requirements of SEBI InviT
regulations for disclosures relating to
Statement of Net Assets at Fair Value and
Statement of Total Returns at Fair Value.

Assessed the appropriateness of
independent valuer's and management's
valuation methodology applied in
determining the fair values.

Tested controls implemented by
management to determine inputs for fair
valuation as well as assumptions used in
the fair valuation.

We involved valuation specialists to:

a) Assess the valuation reports issued by
the independent valuer engaged by the
management and compare key property
related data used as input with actual
data.

b) Assess the key assumptions included in
the cash flow forecasts by management
and independent valuer, including
considerations due o current economic
and market conditions including effects
of COVID-18 pandemic.

¢} Discuss changes in key drivers as
compared to actual performance with
management in order to evaluate
whether the inputs and assumptions
used in the wvaluation models by
management and independent valuer
were reasonable, including
considerations due to current economic
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and market conditions including effects
of COVID-19 pandemic.

- Tested the arithmetical accuracy of
computation in the Statement of Net Assets
and Total Returns at Fair Value

- Read/Assessed the disclosures in the
consclidated financial statements for
compliance with the relevant requirements
of InviT Regulations.

5 Classification of unit holders’ funds as | Our audit procedures included, among others:

equity
(as described in Note 38 of the , .
consolidated financial statements) - We obtained and read the requirements for

classification of financial liability and equity

The InvIT is required to distribute to | UYnder Ind AS 32 and evaiuated the
Unitholders not less than ninety percent | Provisions — of  SEBI  Circulars  for
of its net distributable cash flows for each | classification/presentation of unit holders’
financial year. Accordingly, a portion of funds in the financial statemenis of an
the unitholders' funds contains a | [nfrastructure Investment Trust.
contractual obligation of the Trust fo pay
to its Unitholders cash distributions. The
Unitholders’ funds could therefore have
been classified as a compound financial
instrument which contains both equity
and liability components in accordance
with Ind AS 32 - Financial Instruments:
Presentation. However, in accordance
with  SEBI Master Circulars No.
SEBIHODDHS-PoD-2/P/CIR/2023/115
dated July 06, 2023 ("“SEBI Circulars”)
issued under the InviT Regulations, the
unitholders’ funds have been classified as
equity in order to comply with the
mandatory requirements of Section H of
Chapter 3 to the SEBI Circular dated July
06, 2023 dealing with the minimum
disclosures for key financial statements.
Considering the judgment required for
classification of unit holders’ funds as
equity and liability, this is considered as a
key audit matter.

-We read and assessed the disclosures
included in the consolidated financial
statements for compliance with the relevant
requirements of InviT regulations

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The management of IRB Infrastructure Private Limited (“Investment Manager”) is responsible for
the preparation of the other information. The other information comprises the information included
in the Management Discussion and Analysis, investment Manager's Report including Annexures
to Investment Manager's Report and Investment Manager's Information but does not include the
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consolidated financial statements and our auditor's report thereon. The Annual report is expected
to be made availabie to us after the date of auditor's report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether such other information is materially inconsistent with the consolidated financial
statements, or our knowledge obtained during the course of our audit or otherwise appears 1o be
materially misstated.

When we read the Annual report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance.

Management’'s Responsibility for the Consolidated Financial Statements

investment Manager is responsible for the preparation of these consolidated financial statements
that give a true and fair view of the consolidated financial position as at March 31, 2024,
consolidated financial performance including other comprehensive income, consolidated
movement of the unit holders’ funds and the consolidated cash flows for the year ended March
31, 2024, its consolidated net assets at fair value as at March 31, 2024, its consolidated total
returns at fair value of the Fund and the net distributable cash flows of the Fund and each of its
subsidiaries in accordance with accounting principles generally accepted in india, including the
Indian Accounting Standards (ind AS) and/or any addendum thereto as defined in Rule 2(1)(a) of
the Companies (Indian Accounting Standards) Rules, 2015, as amended read with the Securities
and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended
from time to time including any guidelines and circulars issued thereunder (together referred o as
the "InviT Regulations”).

The respective Board of Directors of the corpanies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the asseis of the up and for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated financial statements by the management of the Fund, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
Companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Group or
o cease operations, or has no realistic alternative but {o do so.

The respective Board of Directors of the Companies included in the Group are also responsible
for overseeing the financial reporting process of the Group.




Auditor's Responsibiiities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The tisk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conciude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disciosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group fo cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financiai
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group of which we are the independent auditors,
to express a opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the audit of the financial statements of such
entities included in the consolidated financial statements of which we are the
independent auditors. For companies included in the consolidated financial statements,
which have been audited by other auditors, such other auditors remain responsible for
the direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.




Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the
results of our work; and (i) to evaluate the effect of any identified misstatements in the
consoclidated financial statements.

We communicate with those charged with governance of the Fund included in the consolidated
financial statements of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other matiers

We did not audit the financial statements and other financial information of 8 subsidiaries, whose
financial statemenis reflect total assets of Rs. 12,72,995.83 Lakhs and net assets of Rs.
74.639.25 Lakhs as at March 31, 2024, total revenues of Rs. 1,14,851.63 Lakhs and net cash
inflows amounting to Rs. 475.97 Lakhs for the year ended on that date, as considered in the
consolidated financial statements before giving effect to elimination of intra-group transactions.
These financial statements and other financial information have been audited by other auditors
whose reports have been furnished to us by the management and our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries and our report in terms of InviT regulations, in so far as it relates
to the aforesaid subsidiaries is based solely on the reports of the other auditors.

Our opinion above on the consolidated financial statements, and our reports on the Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect o
our reliance on the work done and reporis of the other auditors.

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by InviT Regulations, we report that,

a) We have obtained all the information and explanations which, fo the best of our
knowledge and belief were necessary for the purpose of our audit,

b) The Consolidated Balance Sheet, and the Consolidated Statement of Profit and Loss
including other comprehensive income dealt with by this report are in agreement with the
hooks of account maintained for the purpose of preparation of the consolidated financial
statements, and
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¢) In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards (Ind AS) and/or any addendum thereto as defined in Ruie 2{1)(a)
of the Companies (indian Accounting Standards) Rules, 2015, as amended, to the extent
not inconsistent with InvlT Regulations.

d) There were no amounts which were required to be transferred to the Investor Protection
and Education Fund by the Fund.

FOR SURESH SURANA & ASSQOCIATES LLP
Chartered Accountants
Firm's Reg. No. 121750W/W100010

Partner

Membership No.:102306
Piace: Mumbai

S,

UDIN: 241022068 KCUIAE SRGE 7o

Dated: 30 Aprii 2024




iRB InviT Fund
Consolidated Balance sheet as at March 31, 2024

(Rs. in Lakhs)
Notes As at As at
March 31, 2024 March 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 4 102.21 102.63
Intangible assets 4 10,46,008.31 10,69,052.69
Financial assets
i} Investments 5 0.40 0.40
ii) Other financial assets 6 1.13,280.67 1,16,684,68
Total non-current assets 11,59,397.59 11,85,840.40
Current assets
Financial assets
1) Investments 5 13,781.33 18,499.74
it} Cash and cash equivalents 7 4,062.79 232538
iii) Bank balances other than (ii) above 8 772746 1,275.76
iv) Loans 9 0.70 393
v} Other financial assets 6 65,542.97 33,424.85
Current tax assets {net) 10 356.11 613.54
Other current assets i1 6,523.62 9.916.52
Total current assets 97,994,98 66,061.72
Total assets 12,57,392.57 12,51,902.12
EQUITY AND LIABILITIES
Equity
Unit capital 12 4,86,168.85 4,91,393.35
Other equity 13 (94,669.44) (90,759.66)
Total equity 3,91,499.41 4,00,633.69
Non-current liabilities
Financial fiabilities
i} Borrowings 14 2,93,700.23 2,92,935.86
i1) Other financial liabilities 15 4,54,751.16 4,87,397.96
Provisions 16 7,464.83 6,306.80
Other non-current liabilities 17 12,434 85 13,236.06
Total non-current liabilities 7,68,351.07 7,99,.876.68
Current liabilities
Financial liabilitics
1) Borrowings 18 11,164.12 10,867.00
i) Trade payables 1%
a) Total outstanding dues of micro enterprises and 19.51 14,38
small enterprises
b) Total outstanding dues of creditors other than 1,730.65 10,744.35
micro enterprises and small enterprises
iit} Other financial liabilities 15 77.011.67 27,331.58
Othier current Yiabilities 17 871.58 872.59
Provisions 16 6,729.50 1,561.85
Current tax Liabilities (net) 20 15.06 -
Total current liabilitics 97.,542.09 51,321.75
Total liabilities 8,65,893.16 8,51,268.43
Total equity and liabilities 12,57.392.57 12,51,902.12
Summary of material accounting policies 3
See accompanying notes to the consolidated financial statements.
As per our report of even date For and on behalf of IRB Infrastructure Private Limited
For Suresh Surana & Associates LLP (Investment Manager of IRB InvIT Fund)

Chartered Accountants
Firm's Reg no. 121750W/W 100010
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Ram upta Rushabh Gandhi Swapna Venguricka
Partner Director & CFO Company Secretary
Membership no : 102306 DIN: 08089312 Mem. No; A32376

Place : Mumbai
Date: Aonid 30. 2024

Place : Mumbai
Nate - Anril 10 0174




IRB InvIT Fund
Consolidated Statement of Profit and Loss for the vear ended March 31, 2024

{Rs. in Lakhs)

For the year ended  For the year ended
Notes March 31,2024 March 31, 2023

Income
Revenue from operations 2} 1,06,208.21 1,44,172.49
Other income 22 2,382.16 2,010.4}
Tetal ineome 1,08,590.37 1,46,182.90
Expenses
QOperating expenses 23 5,726.45 52,499.22
Project management fees 7,831,060 6,812.12
Employee benefits expense 24 1,647.10 1,662.560
Insurance and security expenscs 143.19 96.42
Trustee fees 2950 29.50
Annual listing fees 82,22 79.29
Investment management {ees 1,180.00 i,180.00
Depreciation and amortisation expenses 25 2295202 26,132.60
Finance costs 26 27,220.02 19,258.04
Other expenses 27 3,346.17 ,039.25
Total expenses 70,157.67 1,08,789.04
Profit before tax 38,432.70 37,393.86
Tax expenses 47
Cusrent tax (including 1ax adjusuments related to earlier vears) 1,123.44 473,35
Deferred tax (MAT credit) - (37.51)
Total tax expenses 1,123.44 435,84
Profit after tax (A) 37,300.26 36,958.02
Other comprehensive income
Other comprehensive income to be reclassified fo profit or loss in
subseguent years
Other comprehensive income not 1o be reclassified fo profit or loss in
subsequent years

Re-measurement gains/ {losses) on defined benefit plans (net of tax) {3.54) (29.39)
Other comtprehensive income/{loss) for the year, net of tax (B) (3.54) (29.39)
Total comprehensive income for the year, net of tax: (A+B) 37,305.72 36,928.63
Profit for the year 37,309.26 36,958.02
Attributable to:

Unit holders 37,309.26 36,958.02
Non-controlling interests - -
Total comprehensive income for the year 37,305.72 36,928.63

Attributable to:
Unit holders 37,305.72 36,928.63
Non-controiling interests - -
Earnings per unit
- Basic 28 6,43 6.37
- Diluted 6.43 6.37
As per cur report of even date attached
Summary of material accounting policies 3
See accompanying notes o the consclidated financial statements.
As per our report of even date For and on behalf of IRB Infrastructure Private Limited
For Suresh Surana & Associates LLP {Investment Manager of IRB InviT Fund)
Chartered Accountanis
Firm's Reg no. [21750W/W 100910
plr
o o
f\/
Rushabh Gandhi Swapna Vengurlekar
Partner Director & CFO Company Secretary
Membership no : 102306 DN 08089312 Mem. No: A32376

Piace : Mumbai Piace : Mumbai



IRB InviT Fund
Consolidated Statement of cash flows for the year ended March 31, 2024

(Rs. in Lakhs)

Particulars For the year ended

For the year ended

March 31, 2024 March 31, 2023
(A) Cash flow from operating activities
Profit before tax 38,432.70 37,393.86
Adjustment to reconcile profit before tax to net cash flows:
Depreciation and amortisation expenses 22,952.02 26.132.60
Provision for resurfacing expenses 7,822.74 7.039.39
Change in Fair value on mutual funds (307.33) (303.11)
Extinguishment of premium liability - (187.42)
Gain on sale of Investments (net) (800.51 (897.36)
Gain on sale of assets (net) 21.64) -
Finance costs 26,052.24 18,634.73
Interest income on fixed deposits (503.64) (33.69)
Operating profit before working capital changes 93,626.58 87,779.00
Movement in working capital:
Increase/(decrease) in trade payables {9,008.57) 8,764.28
Increase/{decrease) in provisions (1,500.63) (1.998.07)
Increase/{decrease) in other financial liabilities 42,580.81 (8,720.41)
Increase/{decrease) in other liabilities (802.22) (614.43)
Decrease/(increase) in loans 523 (2.02)
Decrease/{increase) in other financial assets {28,720.13) (5,705.86)
Decrease/{increase) in other current assets 3.392.90 1,503.00
Cash generated from operations 99,573.97 81,005.59
Taxes paid (net) (850.91) (94.26)
Net cash flow from operating activities 98,723.06 80,911.33
(B) Cash flows from investing activities
Purchase of intangible assets (18,600.74) (64,839.65)
Proceeds from sale of intangible agsets 114.43 -
Consideration paid to Sponsor towards acquisition of project (refer note 40) - (34,200.000
Sale/{ purchase) of current investiments {net) 5,826.25 4,7287.34
Increase in balance with Escrow bank - 64.701.32
Acquisition / Redemption of bank deposits (having original maturity of more than (6.450.40) 1,618.91
three months) (net)
Interest received 503.64 317.31
Net cash flow (used in) investing activities (18,606.82) (28,394.77)
(C) Cash flows from financing activities
Repayment of unit capital to the unit holders (5,224.50) (18,866.25)
Proceeds from non-current borrowings - 18,985.72
Distribution to unitholders {41,215.50) (31,347.000
Repayment of non-current borrowings {10,869.23) {5.425.00)
Finanice costs paid (21,069.60) (14,971.08)
Net cash flows used in financing activities {78,378.83) (51,623.61)
Net increase/{decrease) in cash and cash equivalents (A+B+C) 1,737.41 892.95
Cash and cash equivalents at the beginning of the year 2,325.38 1,432.43
Cash and cash equivalents at the end of the year (refer note 7) 4,062.79 2,325,.38
Components of cash and cash equivalents
Balances with scheduled banks:
- Escrow accounts 3.191.98 2,246.04
- Current accounts 828.64 43.68
Cash on hand 42.17 35.66
Total Cash and Cash Equivalents (refer note 7) 4,062.79 2,325.38




Reconciliation between opening and closing balances for labilities arising from financing activities:

(Rs. in Lakhs)

Particulars Borrowings
31-Mar-22 1,89,590.14
Cash flow

- Interest (14,971.08)

- On acquisition of asset 05.452.58

- Proceeds / (Repayment) 13,560.72
Transfer to borrowings 1,629.00
Accrual for the year 18,541.50
31-Mar-23 3,03,802.86
Cash flow

- Interest (21,069.60)

- On acquisition of asset -

- Proceeds / {Repayment) (10,869.23)
Transfer to borrowings 6,848.00
Accrual for the year 26,152.32
31-Mar-24 3.04,864.35
Notes:

1. AHl figures in bracket are outflow.

2. The Consolidated cash flow statement has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows".
3. Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

Summary of material accounting policies (refer note 3)

See accompanying notes to the consolidated financial statements.

As per our report of even date

For Suresh Surana & Assaciates LLP
Chartered Accountants

Fimm's Reg no. 121750W/W 100010

Membership no : 102306

Place : Mumbai
Date : April 30, 2024

For and on behalf of {RB Infrastructure Private Limited
(Investment Manager of IRB InvIT Fund)

L
L
Rushabh Gandhi
Director & CFO

DiIN: 08089312

Place : Mumbai
Date: April 30, 2024
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Swapna Venguriekar
Company Secretary
Membership No: A32376




IRB IavET Fund

Consolidated Statement of changes in unit holders equity for the year ended March 31, 2024

(Rs. in Lakhs)

o Asat . ) As at
Noofumits s rareh 31, 2024 Na of units March 31, 2023
a. Unit capital:
At the beginning of the year 58,05,00,000 4,91,393.35 58,05,00,000 5,10,25%.50
{ssued during the year - - . .
Less: Capital reduction during the year (refer note 46) - (5,224,501 - {18,866,15)
At the end of the year 58.05,00,000 4,86,168.85 58,05,00,00: 4,91,393.35
{Rs. in Lakhs)
As at As at
March 31, 2024 March 31, 2023

b. Initial settlement amount

Al the beginning of the year 0.10 0.10
Received during the year - -
At the end of the year .14 .10
¢. Other eqaity (Rs. in Lakhs)
Retained carnings As at As at

March 31, 2024 Murch 31, 2023
At the beginning of the year (90,759.66) {96,341.29}
Profit/(foss) for the year 37,309.26 16,958.02
Other comprehensive ingome (3.54) {29.39)
[nterest distribution * (refer note 46) (39,474.00) (31,347.00)
Dividend distribution * (refer note 46) (1,741.50) -
At the end of the year (94,669.44) {94,759.66)

* Pertains to the distributions made during the financial year along with the distribution related 10 the tast quarter of FY 2022-23 and does not include the
distribution relating to the last quarter of FY 2023-24 which will be paid afier March 31, 2024.

Summary of material accounting policies (refer note 3)
Sec accompanying notes to the consolidated financial statcments.

As per our report of even date
For Suresh Surana & Associates LLP

For and on behalf of IRB Infrastruciure Private Limited
{Investment Manager of IRB InviT Fund)

Chartered Accountants
Firm's Reg. No. 121750W /W100010

ey

Ramesh{fupta
Partner
Membership No.: 102306

Place: Mumbai
Date: April 30, 2024

L"‘/
Q ‘,(v%
Rushabh Gandhi

Director & CFO
DIN: 08089312

Place: Mumbai
Date : Aprif 30, 2024

ot

Swapna Vengurlekar
Company Secretary
Membership No: A32376




IRB InvIT Fund

Disclosure pursuant to SEB1 master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

A. Consolidated statement of nef assets at fair value:

{Rs. in Lakhs)

As at March 31, 2024 As at March 31, 2023
Particulars Book value Fair value Book value Fair value

A. Assets 12,57,392.57 ] 14,36,635.09 12,51,902.12 14,34,054.92
B. Liabilities 8,65,893.16 8,65,893.16 8,51,268.43 8,51,268.43
C. Net Assets (A - B) 3,91,499.41 5,70,741.93 4,00,633.69 5,82,786.49
D. Number of units {in lakhs) 5,805.00 5,805.00 5,805.00 5,805.00
E. NAV (C/D) 67.44 98.32 69.02 100.39
Project wise break up of fair vatue of total assets:

{Bs. in Lakhs)

. As at As at

Name of the project March 31,2024 | March 31, 2023
IDAA Infrastructure Limited (IDAA)Y 16,310.34 14,959,95
IRB Talegaon Amravati Tollway Limited (IRBTA) 79,565.92 93,457.01
IRB Jaipur Deoli Tollway Limited {IRBJE) 1,95,312.93 1,88 342.59
IRB Surat Dahisar Tollway Limited (IRBSD) 44,143.14 46,835.05
IRB Tumkur Chitradurga Tollway Limited (IRBTC) 7,54,194.56 7,67,851.24
M.V.R Infrastructure and Tollways Limited (MVR) 31,353.34 55,041.18
IRB Pathankot Amritsar Toll Road Limited (IRBPA) 2,04,398.39 [,78,215.26
VK1 Expressway Limited (VK1) 1,45,744.04 [,51,250.32
Subtotal 14,71,222.68 14,95,952.61
Assets in IRB InvIT Fund {34,587.59) {61,897.69)
Total assets 14,36,635.09 14,34,054.92
B. Consolidated statement of total returns at fair value :

(Rs. in Lakhs)

Particulars As at As at
March 31, 2024 | March 31, 2023
Total comprehensive income (As per the statement of profit and loss) 37.305.72 36,928.63
Add/Less: other changes in fair value (e.g., in investment property, property, plant &
equipment (if cost model is followed}) not recognized in total comprehensive income 179,242,532 1,82,152.80
Total Return 2,16,548.24 2,19,081.43

Note:

The fair value of investments in Project SPV's are computed on the basis of the fair value of the underlying Toll Collection Rights/
Financial asset as at March 31, 2024 and March 31, 2023 along with the book values of other assets and Liabilities accounted in
respective Project SPV's financial statements as at March 31, 2024 and March 31, 2023,

Fair value of assets as at March 31, 2024 and as at March 31, 2023 and other changes in fair value for the year then ended as disclosed
in the above tables are derived based on the fair valuation reports issued by the independent valuer appointed under the InviT
Regulations.

The fair value of assets has been derived basis a) the net assets as computed by the Independent valuer and b) the hook value of
liabilities has been considered as fair value of liabilities.

Summnary of Material accounting policies (refer note 3)

See accompanying notes o the consolidated financial statements.

As per our report of even date

For Suresh Surana & Associates LLP
Chartered Accountants

Finn's Reg no. 121750W/W140010

For and on behalf of IRB Infrastructure Private Limited
{Investment Manager of IRB InviT Fund)
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EAN Ciak ISh
%qufﬁr
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IRB InvIT Fund
Disclosure pursuant to SEBI master circular no. SEBVHO/DDHS-PoeD-2/P/CIR/20623/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of IRB InvIT Fund

(Rs. in Lakhs)

| Cash ﬂow's‘nv:.ces\.iéc‘i .‘t'rémm roject s in the form of Interest {Refer note | & 2) 56,836.90 47,983.32

2 Cash flows received from Project SPVs in the form of Dividend 3,600.00 -
Any other income accruing at the Trust level and not captured above, including but

3 L . . 735.35 795.63
not limited to interest/return on surplus cash invested by the Trust

4 Cash' flows received .fmm the project SPVs towards the repayment (Net) of the 9.014.92 18,893.37
debt issued to the Project SPVs by the Trust (Refer note 3 & 4)

3 Total cash inflow at the Trust level (A) 70,187.17 67,672.32
Less:

6 Any 'pa?(ment of fees, interest and expense incurred at the Trust level, including but (15,024.83) (12,880.49)
not limited to the fees of the Investment Manager
Income tax (if applicable} at the Standalone Trust Level - -
Repayment of external debt (5,521.08) (5,425.00)
Total cash outflows / retention at the Trust level (B} (20,545.91) (18,305.49)

10 Net Distributable Cash Flows (C) = (A+B) 49,641.26 49.366.83

Note:

1) During the previous year, the embargo on the Escrow bank account for ITCTL was uplified as per the Interim order of the Hon'ble
Arbitral Tribunal. However, the withdrawals pertaining to past periods towards debt servicing of Rs. 11,193.00 lakhs (net of Rs. 4,402.39
fakhs considered in earlier period) has not been considered in the above Net Distributable Cash Flow. The said accruals are utilised
towards acquisition of VK1 project.
2} Excludes interest due but not received of Rs.1,895.35 lakhs ( Previous year Rs.3,539.11 lakhs) for the year ended March 31, 2024.

3} Netted - ofl with long-term unsecured loan given to Project SPV's. (Refer RPT disclosures of standalone financial statements)

4) The Trust has considered distribution of Rs. 30 lakhs received from SPV before finalization and adoption of accounts of the InvIT.




IRB InvIT Fund
Disclosure pursuant to SEBI master circular no. SEBVHO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

IDAA Infrastructure Limited (IDAA)

Profit after tax as per Statement of profit and loss/income and expenditure (A)

(Rs. in Lakhs)

1,350.86 {2,575.66)

5 Add: Depreciation and amortisation as per Statement of profit and loss/income and i i

expenditure

Add/less: Any other item of non-cash expense / non cash income (net of actual cash
3 flows for these items), if deemed necessary by the Investment Manager i i
4 Add: Interest paid to the Fund - -
5 Add - Provision for Resurfacing Expenses ( Net) - -
6 Add: Non-cash (income) / expenses (1,354.81) 2,623.86
7 Less ;- NHAI Premium - -
8 Less :- Principal repayment - -
9 Total Adjustments (B) (1,354.81) 2,623.86
10 [Net Distributable Cash Flows {C) = (A+B) (3.95) 48,20




IRB InvIT Fund
Disclosure pursuant to SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

IRB Surat Dahisar Tollway Limited (IRBSD)

1 Profit after tax as per Statement of profit and loss/incmc and expenditure (A) (2,662.47) 290.31
Add: Depreciation and amortisation as per Statement of profit and lossfincome and

expenditure

- 6,269.78

Add/less: Any other item of non-cash expense / non cash income (net of actual
cash flows for these items), if deemed necessary by the Investment Manager

Add:- Interest paid to the Fund - -
Add :- Provision for Resurfacing Expenses - -
Add: Non-cash (income) / expenses 2,693.31 395.05
Less - NHAI Premium - -
Less ;- Principal repayment - -
Total Adjustments (B) 2,693.31 6,664.83
10 Net Distributable Cash Flows (C) = (A+B) 30.84 6,955.14

Wi




iRB InvIT Fund
Disclosure pursuant to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

IRB Talegaon Amravati Tollway Limited (IRBTA)

(Rs. In Lakhs)

i Profit after tax as per Statement of profit and loss/income and expenditure {A) (2,147.12) (1,344.96)

2 Add: D'epreciation and amortisation as per Statement of profit and loss/income and 1.652.76 1.466.77
expenditure

3 Add/less: Any c;ther itefm of non-cash expense / non cash income (net of actual cash ) i
flows for these items), if deemed necessary by the Investment Manager

4 Add: Interest paid to the Fund 6,680.20 6,069.64

5 Add :- Provision for Resurfacing Expenses 896.88 (1,272.84)

6 Add: Non-cash (income) / expenses 0.01 0.05

7 Less :- NHAI Premium - -

8 Less :- Principal repayment - -

9 Total Adjustments (B) 9,229.85 6,263.62

10 |Net Distributable Cash Flows (C) = (A+B) 7,082.73 4,918.66

w2




IRB InviT Fund
Disclosure pursuant to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

M.V.R Infrastructure and Tollways Limited (MVR)

{Rs. In Lakhs)

1 Profit after tax as per Statement of profit and loss/income and expenditure (A) 532571 1,827.18
2 Add: l?eprcciation and amortisation as per Statement of profit and loss/income and 3.802.32 3439.52
expenditure
3 Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows ) i
for these items), if deemed necessary by the lavestment Manager
4 Add :- Interest paid to the Fund 235545 4,860.09
5 Add :- Provision for Resurfacing Expenses (932.65) 830.52
0 Add: Non-cash (income) / expenses - (37.50)
7 Less :- NHAIT Premium - -
8 Less ;- Principal repayment - -
9 Total Adjustiments (B) 5,225.12 9,092.63
{0 |Net Distributable Cash Flows (C) = (A+B) 10,550.83 10,919.81




IRB invIT Fund
Disclosure pursuant to SEBI Master Circular no. SEBI/HOQ/DDHS-PoD-2/P/CIR/2623/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

IRB Jaipur Deoli Toliway Limited (IRBJD)

. In Lakhs)

| Profit after tax as per Statement of profit and Joss/income and expenditure (A} (546930} (4,613.10)
2 Add: Depreciation and amortisation s per Statement of profit and loss/income and expenditure 2,639.11 2,370.65
3 Add/ess: Any other item of non-cash expense / non cash income (net of actuat cash flows fori )

these items), if deemed necessary by the Investment Manager
4 Add: {nterest paid to the Fund 14,760.86 12,540.45
5 Add :- Provision for Resurfacing Expenses 151421 3,003.60
6 Add: Non-cash (income} / expenses 987.80 622.64
7 Less :- NHAT Premium - -
3

9

L.ess :- Principal repayment - -

Total Adjustments (B} 21,901.98 18,537.34
14 Net Distributable Cash Flows (C) = (A+B) 16,432.68 13,924.24




IRB InvIT Fund
Disclosure pursuant te SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

IRB Pathanket Amritsar Toll Road Limited (IRBPA)

{Rs. In Lakhs)

1 Profit after tax as per Statement of profit and loss/income and expenditure (A) {13,975.69) (8,285.46)
5 Add: I?eprecmtlon and amortisation as per Statement of profit and loss/income and 3.34130 2.729.07
expenditure
3 Add/less: Any other item of non-cash expense / non cash income (net of actual cash flows i i
for these items), if deemed necessary by the Invesiment Manager
4 Add: Interest paid to the Fund 17.454.18 13,942.30
5 Add :- Provision for Resurfacing Expenses 1,662.26 1,420.74
& Add: Non-cash (income) / expenses 3,605.98 1,560.93
7 Less - NHAI Premium - -
8 Less :- Principal repayment - -
9 Total Adjustments (B) 26,063.72 19,653.04
10 Net Distributable Cash Flows (C) = (A+B) 12,088.03 11,367.58




IRB InvIT Fund

Disclosure pursuant to SEBI Master Circular no. SEBI/HOQ/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

IRB Tumkur Chitradurga Tollway Limited (IRBTC)

1 Profit after tax as per Statement of profit and loss/income and expenditure (A)

{Rs. In Lakhs)

3,897.21 5,267.64
2 Add: i?eprcciation and amortisation as per Statement of profit and loss/income and 10.005.83 8.725.45
expenditure
3 Add/less: Any other item of non-cash expense / non cash income {net of actuai cash flows for| i i
these items), if deemed necessary by the Investment Manager
4 Add: Interest paid to the Fund* 15,303.52 13,240.59
5 Add - Provision for Resurfacing Expenses 1,160.00 1,313.23
6 Add: Non-cash (income) / expenses 4,981.55 (187.42)
7 Less :- NHAT Premium €18,366.00} (22,384.00)
8 Less :- Principal repayment - -
9 Total Adjustments (B) 13,084.90 707.85
10 |Net Distributable Cash Flows (C) = (A+B} 16,982.11 5,975.49

As per interim order of the Division Bench of Hon’ble High Court, withdrawals from Escrow account of ITCTL were not permitted till
final order in the matter, During the year, the embargo on the Escrow bank account was uplified as per the Interim order of the Hon’ble

Arbitral Tribunal. Kindly refer note 39 (¢} for further details.
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IRB InviT Fuad
Disclosure pursuant to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs

VK1 Expressway Limited (VK1)

(Rs. In Lakhs)

I Profit after tax as per Statement of profit and loss/income and expenditure (A) 3,700.04 2,833.48
5 Add: Depreciation and amortisation as per Statement of profit and loss/income and i i
expenditure
o A T e
4 Add: Interest paid to the Fund 2,212.42 902.28
5 Add :- Provision for Resurfacing Expenses - -
6 Add: Non-cash {income) / expenses {3,989.38) (964.03)
7 Less - NHAI Premium - -
8 Less :- Principal repayment {5,348.15) -
9 Total Adjustments (B) (1,474.92) 2,762.98
10 Net Distributable Cash Flows (C) = (A+B) 2,225.09 5,596.46

Acquired from IRBIDL vide Share Purchase agreement dated October 13, 2022,

During the previous year ended March 31, 2023, VK| was obligated to create DSRA as per terms of agreement with the fenders and
accordingly, funds are retained for the said purpose.

* Includes Annuity received from the Authority

SEBI has issued a circular dated December 6, 2023 bearing no. SEBVHO/DDHS/DDHS-PoD/P/CIR/2023/184 (*“NDCF
Circular™) providing a revised indicative framework for computation of the net distributable cash flows ("NDCF") of an
InvIT. This revised framework shall be applicable with effect from April |, 2024 (1.e. Financial Year 2024-25 onwards).




IRB InviT Fund _
Summary of material accounting policies and other explanatory information for the year ended
March 31, 2024

1. Nature of Operations

The IRB InvIT Fund (the "Fund” / "Trust") is a trust constituted by “The Indenture of Trust”
dated October 16, 2015 registered under the Registration Act, 1908 and under the Securities
Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014. The Fund is settled
by the Sponsor, IRB Infrastructure Developers Limited (“IRB™ or the “Sponsor™), an
infrastructure development company in India. The Trustee to the Fund is IDBI Trusteeship
Services Limited (the “Trustee™) and Investment manager for the Fund is IRB Infrastructure
Private Limited (the "Investment Manager™).

The Fund has been formed to invest in infrastructure assets primarily being in the road sector in
India. All of the Fund’s Road projects are implemented and held through special purpose vehicles
{(“Project SPVs/ Subsidiaries™).

The consolidated financial statements comprise of financial statement of IRB InvIT Fund and iis
eight subsidiaries (collectively, “the Group™) for the year ended March 31, 2024.

The road projects included in the Fund’s portfolio comprises as listed below:-

Extent of | Extent of
Sr Principal Country of Control | Control
No. Subsidiary Name Nature of Incorporation as at as at
: activity March March
31,2024 | 31,2023

1 | IDAA Infrastructure Limited (IDAA) Infrastructure India 100% 100%

2 | IRB Talegaon Amravati Tollway Limited | Infrastructure India 100% 100%
(IRBTA)

3 | IRB Jaipur Deoli Tollway Limited Infrastructure India 100% 100%
(IRBJD)

4 | IRB Surat Dahisar Toliway Limited Infrastructure India 100% 100%
(IRBSD)

5 | IRB Tumbkur Chitradurga Tollway Limited | Infrastructure India 100% 100%
(IRBTC)

6 | M.V.R Infrastructure and Tollways Infrastructure India 100% 100%
Limited (MVR)

7 | IRB Pathankot Amritsar Toll Road Infrastructure India 100% 100%
Limited (IRBPA)

8 | VKI Expressway Limited (Formerly Infrastructure India 100% 100%
known as VK1 Expressway Private
Limited) (VK1) ™

" Acquired vide Share Purchase agreement dated October 13, 2022
# VK1 was converted from Private Limited Company to Public Limited Company w.e.f April 27, 2023

The registered office of the investment manager is IRB Complex, Chandivali Farm, Chandivali
Village, Andheri- East, Mumbai — 400 072,

The consolidated financial statements were authorised for issue in accordance with resolution
passed by the board of directors of the investment manager on April 30, 2024,




2. Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian
Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015, as amended, prescribed under Section 133 of the Companies Act, 2013 ("Ind AS")
read with SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended and the
circulars issued thereunder ("InvIT Regulations") and other accounting principles generally
accepted in India.

The consolidated financial statements have been prepared on an accrual basis and under the
historical cost basis, except for certain financial assets and liabilities (refer accounting policy
regarding financial instruments) which have been measured at fair value.

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

3. Summary of material accounting policies
3.1. Basis of consolidation

The consolidated financial statements comprise the financial statements of the Fund and its
subsidiaries as at 31 March 2024. Control is achieved when the Group is exposed, or has nights, to
variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee.

Subsidiaries are entities controlled by the Group. Consolidation of a subsidiary begins when the
Group obtains control over the subsidiary and ceases when the Group loses control of the
subsidiary. Assets, liabilities, income and expenses of a Subsidiary acquired or disposed off
during the year are included in the consolidated financial statements from the date the Group
gains conirol until the date the Group ceases to control the Subsidiaries.

Consolidated financial statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances.

The financial statements of each of the subsidiaries used for the purpose of consolidation are
drawn up to same reporting date as that of the Group, i.e., year ended on 31 March.

Consolidation procedure:

i. Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent
with those of its subsidiary. For this purpose, income and expenses of the Subsidiaries are
based on the amounts of the assets and liabilities recognised in the consolidated financial
statements at the acquisition date.

ii. Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the
parent’s portion of equity of each subsidiary. Business combinations policy explains how to
account for any related goodwill.

iti. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows
relating to transactions between entities of the group (profits or losses resulting from
intragroup transactions that are recognised in assets, such as inventory and fixed assets, are
eliminated in full. Intragroup losses may indicate an impairment that requires recogaition in
the consolidated financial statements. Ind AS 12 - Income Taxes applies to temporary
differences that arise from the ehmmatxo%&oﬁts and losses resulting from 111tragroup
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iv. Non-controlling interests in the net assets of consolidated subsidiaries consists of:
a) The amount of equity attributed to non-controlling interests at the date on which
investment in a Subsidiary came into existence;
b) The non-controlling interest share of movement in equity since the date parent
relationship came into existence;
c) Non-controlling interest share of net profit/(loss) of consolidated Project SPV for the year
is identified and adjusted against the profit after tax of the Group.

Change in accounting policies and disclosures:

The accounting policies adopted, and methods of computation followed are consistent with those
of the previous financial year, except for items disclosed below:

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standard)
Amendment Rules 2023 dated 31 March 2023 to amend the following Ind AS which are effective
from 1 April 2023.

Ind AS 1, Presentation of Financial Statements

An entity shall disclose material accounting policy information. Accounting policy information is
material if, when considered together with other information included in an entity’s financial
statements, it can reasonably be expected to influence decisions that the primary users of general
purpose financial statements make on the basis of those financial statements.

Ind AS 8, Accounting policies, Change in Accounting Estimates and Errors

Definition of ‘Change in Accounting Estimates' in account has been replaced by revised
definition of ‘Accounting Estimate’. As per revised definition, accounting estimates are
monetary amounts in the financial statements that are subject to measurement uncertainty. An
entity develops an accounting estimate to achieve the objective set out by the accounting policy.
Developing accounting estimates involves the use of judgements or assumptions based on the
latest available, reliable information.

An entity may need to change an accounting estimate if changes occur in the circumstances on
which the accounting estimate was based or as a result of new information, new developments or
more experience. By its nature, a change in an accounting estimate does not relate to prior periods
and is not the correction of an error.

There were certain amendments to standards and interpretations which are applicable for the first
time for the year ended 31 March 2024, but either the same are not relevant or do not have an
impact on the Consolidated financial statements of the Trust. The Trust has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effective.

3.2. Business Combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition
is measured as the aggregate of the consideration transferred measured at fair value on
acquisition date and the amount of any non-controlling interests in the acquiree. For each
business combination, the Group elects whether to measure the non-controlling interests in the
acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised
at their acquisition date fair values. For this purpose, the liabilities assumed include contingent
liabilities representing present obligation and they are measured at their acquisition fair values
irrespective of the fact that outflow of resources embodying economic benefits is not probable.




Goodwill is initially measured at cost, being the excess of the aggregate of the consideration
transferred and the amount recognised for non-controlling interests, and any previous interest
held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net
assets acquired is in excess of the aggregate consideration transferred, the Group re-assesses
whether it has correctly identified all of the assets acquired and all of the liabilities assumed and
reviews the procedures used to measure the amounts to be recognised at the acquisition date. If
the reassessment still results in an excess of the fair value of net assets acquired over the
aggregate consideration transferred, then the gain is recognised in OCI and accumulated in equity
as capital reserve. However, if there is no clear evidence of bargain purchase, the entity
recognises the gain directly in equity as capital reserve, without routing the same through OCL

After initial recognition, goodwill is measured at cost less any accumulated impairment losses.
For the purpose of impairment testing, goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the Group’s cash-generating units that are expected to
benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are
assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or
more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash generating unit is less than its carrying amount, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the
other assets of the unit pro rata based on the carrying amount of each asset in the unit.

Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised
for goodwill is not reversed in subsequent periods. Where goodwill has been allocated to a cash-
generating unit and part of the operation within that unit is disposed of, the goodwill associated
with the disposed operation is included in the carrying amount of the operation when determining
the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the
relative values of the disposed operation and the portion of the cash-generating unit retained.

3.3. Asset acquisition

The acquisition of an asset or a group of assets that does not constitute a business. In such cases
the acquirer shall identify and recognise the individual identifiable assets acquired including those
assets that meet the definition of, and recognition cnteria for, intangible assets in Ind AS 38,
Intangible Assets and liabilities assumed. The cost of the group is allocated to the individual
identifiable assets and liabilities on the basis of their relative fair values at the date of purchase.
Such a transaction or event does not give rise to goodwilll.

3.4. Use of estimates

The preparation of consolidated financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent liabilities at the date of the
consolidated financial statements and the results of operations during the reporting period end.
Although these estimates are based upon management’s best knowledge of current events and
actions, actual results could differ from these estimates.

3.5. Current versus non-current classification

The Group 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 T p\ Y A ‘Q
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- Expected to be realised within twelve months after the reporiing 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

- It is held primarily for the purpose of trading

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

- There is no unconditional right to defer the settlement of the liability for at least twelve months
afier the reporting period.

All other liabilities are classified as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The Group has identified twelve months as its operating
cycle.

3.6. Fair value measurement

The Group measures financial instruments, such as, derivatives at fair value at each balance sheet
date.
Fair value is the price that would be received to sell an asset or paid to transfer a Hability in an
orderly iransaction between markel 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 Group.
The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants 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 Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy, described as follows, based on the lowest level
input that 1s 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 financial statements on a recurring basis, the
Group determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is sxgmﬁcant to the fair value measurement as
a whole} at the end of each reporting period.




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

At each reporting date, the Management analyses the movements in the values of assets and
liabilities which are required to be remeasured or re-assessed as per the Group's accounting
policies. For this analysis, the Management 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 of Investment Manager presents the valuation results to the
Audit Committee and the Group's independent auditors. This includes a discussion of the major
assumptions used in the valuations.

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

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

s Disclosures for valuation methods, significant estimates and assumptions (note 33 and 38)
¢ Financial instruments (including those carried at amortised cost} (note 33)
¢+ Quantitative disclosure of fair value measurement hierarchy (note 34)

3.7. Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Group
expects to be entitled in exchange for those goods or services. The Group has concluded that it is
the principal in its revenue arrangements because it typically controls the services before
transferring them to the customer.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured, regardless of when the payment is being made.
Revenue is measured at the transaction price of the consideration received or receivable,
excluding the estimates of variable consideration that is allocated to that performance obligation,
taking into account contractually defined terms of payment and excluding taxes or duties
collected on behalf of the government.

The specific recognition criteria described below must also be met before revenue is recognised.
Toll revenue

The income from Toll Contracts on BOT basis are recognised on actual collection of toll revenue
(net of revenue share payable to NHAI) as per Concession Agreement. Revenue from electronic
toll collection is recognised on accrual basis.

Toll collection charges

Revenue is recognised on actual collection of toll revenue (net of amount paid to NHAI) as per
the Supplementary agreement with NHAIL o
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Contract revenue (construction contracts)

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

The Group’s operations involve levying of goods and service tax (GST) on the construction work.
GST is not received by the Group 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.

Contract revenue from Hybrid Annuity Contracts

Financial receivable is recorded at a fair value of guaranteed residual value to be received at the
end of the concession period. This receivable is subsequently measured at amortised cost. In the
financial assets model, the amount due from the grantor meet the identification of the receivable
which is measured at fair value.

Operation and maintenance contracts

Revenue from maintenance contracts are recognised over the period of the contract as and when
services are rendered.

Claim Revenue

Claims are recognised as revenue as per relevant terms of the concession agreement with the
authority when it is probable that such claims will be accepted by the customer that can be
measured reliably.

Interest income

For all debt instruments measured ecither 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 camrying
amount of the financial asset or to the amortised cost of a financial liability. When calculating the
effective interest rate, the Group 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 finance
income in the statement of profit and loss.

Dividends

Revenue is recognised when the Group's right to receive the payment is established, which is
generally when shareholders approve the dividend.

3.8. Property, plant and equipment
Property, plant and equipment are stated at cost, less accumulated depreciation and impairment

losses if any. Cost comprises the purchase price and any attributable cost of bringing the asset to
its working condition for its intended use. Any trade discount or rebates are deducted in arriving
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replaced at intervals, the Group depreciates them separately based on their specific useful lives.
All other repair and maintenance costs are recognised in statement of profit or loss as incurred.

Depreciation is calculated on written down value method (WDV) using the useful lives as
prescribed under the Schedule II to the Companies Act, 2013 or re-assessed by the Group.
The Group has estimated the following useful lives for its tangible fixed assets:

Asset class Useful life
Plant & Machinery 9 years - 15 years
Office equipment 5 years
Computers 3 years
Servers 6 years
Vehicles 8 years
Fumiture & fixtures 10 years
Toll Equipment 7 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
statement of profit and loss 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.

3.9. Intangible assets
Intangible assets are stated at cost, less accumulated amortisation and impairment losses.
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 Project
SPV on DBFOT basis - Direct and indirect expenses on construction of roads, bridges, culverts,
infrastructure and other assets at the toll plazas.

Premium Obligation

As per the service concession agreement, the Group is obligated to pay the annual fixed amount
of premiumn to National Highway Authorities of India (NHAT). This premium obligation has been
capitalized as Intangible Asset given it is paid towards getting the right to earn revenue by
constructing and operating the roads during the concession period. Hence, total premium payable
as per the service concession agreement has been upfront capitalized at fair value of the obligation
at the date of transition.

Intangible assets are amortised over the period of concession, using revenue based amortisation as
per Exemption provided in Ind AS 101. Under this method, the carrying value of the rights is
amortised in the proportion of actual toll revenue for the year to 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 revenmue 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
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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.

3.10. 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. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted at the reporting date.

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

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

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

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 recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised,
except.

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

- In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognised only to the extent
that it is probable that the temporary differences will reverse in the foreseeable future and




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

cquity.

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 Alfternate 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 Group 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.

Goods and service tax 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.

3.11. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in
which they occur. Borrowing costs consist of interest and other costs that an entity incurs in
connection with the borrowing of funds, Borrowing cost also includes exchange differences to the
extent regarded as an adjustment to the borrowing costs.

3.12. Provisions

Provisions are recognised when the Group 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. When the Group expects some or all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement is recognised a
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the reimbursement is virtually certain. The expense relating to a provision is presented in the
Statement of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate 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.

3.13. Premium Deferment

Premium Deferral (i.e. premium payable less paid after adjusting premivm deferment) is
aggregated under premium deferred obligation in the balance sheet. The interest payable on the
above is aggregated under premium deferral obligation. Interest on premium deferral is
capitalised during the construction period and thereafter charged to the statement of profit and
loss.

3.14. Resurfacing expenses

As per the Concession Agreement, the Group is obligated to carry out resurfacing of the roads
under concession. Provision required for resurfacing expenses are measured at the present value
of the expenditure required to settle the present obligation at the end of the reporting period. The
discount rate used to determine the present value is a pre-tax rate that reflects the risks specific to
the liability. The increase in the provision due to the passage of time is recognised as finance cost.

3.15. Contingent liabilities and Contingent assefs

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

Contingent liabilities and contingent assets are reviewed at each balance sheet date.

3.16. Retirement and other employee benefits
Defined contribution plan

Retirement benefits in the form of provident fund, Pension Fund and Employees state Insurance
Fund are a defined contribution scheme and the contributions are charged to the Statement of
profit and loss of the period when the employee renders related services. There are no other
obligations other than the contribution payable to the respective authorities.

Defined benefit plan

The Group has maintained a Group Gratuity Scheme with M/s. Life Insurance Corporation of
India (LIC) managed by a separate Trust, towards which it annually contributes a sum based on
the actuarial valuation made by M/s. LIC. Gratuity liability for eligible employees are defined
benefit obligation and are provided for on the basis of an actuarial valuation on projected unit
eredit method made at the end of each financial year. Obligation is measured at the present value
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yields at the balance sheet date on Government Securities where the currency and terms of the
Government Securities are consistent with the currency and estimated terms of the defined benefit
obligation.

Re-measurements, comprising of actuarial gains and losses excluding amounts included in net
interest on the net defined benefit liability are recognised immediately in the balance sheet with a
corresponding debit or credit to retained earnings through OCI in the period in which they occur.
Re-measurements are not reclassified to statement of profit and loss in subsequent periods.

Past service costs are recognised in statement of profit and loss on the earlier of:

- The date of the plan amendment or curtailment, and
- The date that the Group recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset.

The Group recognises the following changes in the net defined benefit obligation as an expense in
the statement of profit and loss:

- Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and non-routine settlements; and
- Net interest expense or income

Short term benefits

Short-tenm employee benefit obligations are measured on an undisclosed basis and are expensed
ag the related services are provided. A liability is recognised for the amount expected to be paid
i.e. under short-term cash bonus, if the Company has a present legal or constructive obligation to
pay this amount as a result of past service provided by the employees, and the amount of
obligation can be estimated reliably.

Leave encashment

The employee’s compensated absences, which is expected to be utilised or encashed within the
next twelve months, is treated as short term employee benefit. Accrual towards compensated
absences at the end of the financial year is based on last salary drawn and outstanding leave
absence at the end of the financial year.

3.17. Financial instrument

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

Financial assets
Imitial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through Statement of Profit and Loss, directly atiributable transaction cost
to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery
of assets within a time frame established by regulation or convention in the market place (regular
way trades) are recognised on the trade date, i.e., the date that the Group commits to purchase or
sell the asset. B :




Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories;
- at amortised cost

- at fair value through profit or loss (FVTPL)

- at fair value through other comprehensive income (FVTOCI)

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

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

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

After initial measurement, such financial assets are 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 or 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 {OCl). However, the Group recognizes interest income, impainment losses & reversals
and foreign exchange gain or loss in the Statement of profit and loss. On de-recognition of the
asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to
Statement of profit and loss. Interest eamed whilst holdmg FVTOCI debt instrument is reported
as interest income using the EIR method,

Debt instrument at FVTPL

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

In addition, the Group may elect to designate a 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 Group 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 investments

=, All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments '
>“hich are held for trading are classified as at FVTPL. For all other equity instruments, the Group B



may make an irrevocable election to present in other comprehensive income subsequent changes
in the fair value. The Group makes such election on an instrument-by-instrument basis. The
classification is made on initial recognition and is irrevocable.

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

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

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar
financial assets) is primarily de-recognised (i.e. removed from the Group’s balance sheet) when:

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

- The Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Group has-transferred substantially all the risks and
rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Group continues to recognise the
transferred asset to the extent of the Group’s continuing involvement. In that case, the Group also
recognises an associated liability. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured
at the lower of the original carrying amount of the asset and the maximum amount of
consideration that the Group could be required to repay.

3.18, Impairment of assets
Impairment of financial assets

Expected credit losses are recognized for all financial assets subsequent to initial recognition
other than financial assets in FVTPL category.

For financial assets other than trade receivables, as per Ind AS 109, the Group recognizes 12
month expected credit losses for all originated or acquired financial assets if at the reporting date
the credit risk of the financial asset has not increased significantly since its initial recognition. The
expected credit losses are measured as lifetime expected credit losses if the credit risk on financial
assets increases significantly since its initial recognition.

The impairment losses and reversals are recognized in Statement of Profit and Loss.
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Trade Receivables

The Group 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 receivable from NHAI 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.

Other Financial Assets mainly consists of Loans to employees and Security deposits and other
deposits, interest accrued on Fixed deposits, loans to related party, Retention money receivable
from NHAI, Grant receivable from NHAI and other receivables and advances measured at
amortised cost.

Impairment of non-financial assets

The Group 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
Group estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an
asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use.
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 Group's 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.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, or payables, as appropriate.

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

The Groups financial liabilities include trade and other payables, loans and borrowings including
bank overdrafts, financial guarantee contracts and derivative financial instraments.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Financial Habilities 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. This category also includes derivative financial instruments entered
into by the Group that are not designated as hedging instruments in hedge relationships as defined

by Ind AS 109

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.
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Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of profit and
loss when the liabilities are de-recognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the statement of profit and loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to be
made to reimburse the holder for a loss it incurs because the specified debtor fails to make a
payment when due in accordance with the terms of a debt instrument. Financial guarantee
contracts are recognised initially as a Hability at fair value, adjusted for transaction costs that are
directly attributable to the issuance of the guarantee. Subsequently, the lability is measured at the
higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109
and the amount recognised less cumulative amortisation.

Retention money payable

Retention money payable is measured at fair value initially. Subsequently, they are measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit and
Loss when the liabilities are derecognised as well as through the EIR amortisation process.

Reclassification of financial assets

The Group 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 financia] 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 Group's senior management determines change in the
business model as a result of external or internal changes which are significant to the Group's
operations. Such changes are evident to external parties. A change in the business model occurs
when the Group either begins or ceases to perform an activity that is significant to its operations.
If the Group 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 Group does not restate any previously recognised gains, losses
(including impairment gains or losses) or interest.
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The following table shows various reclassification and how they are accounted for:

Original Revised classification Accounting treatment
classification
Amortised cost FVTPL Fair value is measured at reclassification date.

Difference between previous
amortized cost and fair value is recognised in
Statement of profit and loss,

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 FVTOQCI 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 OCI 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 Statement of profit and
loss at the reclassification date.

De-recognition

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

Offsetting of financial instruments

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

3.19. Contributed Equity

Units are classified as equity. Incremental costs attributable to the issue of units are directly
recorded in equity, net of tax.

3.20. Distribution to unit holders

The Group recognises a liability to make cash distributions to unit holders when the distribution is

authorised and a legal obligation has been created. As per the I TReg ulatlons a distribution is - ©




authorised when it is approved by the Board of Directors of the Investment Manager. A
corresponding amount is recognised directly in equity.

3.21. Cash and cash equivaienté

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

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and
short-tenm deposits, as defined above, net of outstanding bank overdrafts as they are considered
an integral part of the Group’s cash management.

3.22. Earnings Per Unit (EPU)

Basic earnings per unit are calculated by dividing the net profit for the year attributable to unit
holders by the weighted average number of units outstanding during the year.

For the purpose of calculating diluted earnings per unit, the weighted average numbers of units
outstanding during the year are adjusted for the effects of all dilutive potential units.

3.23. New pronouncements issued but not effective

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time. For
the year ended March 31, 2024, MCA has not notified any new standards or amendments to the
existing standards applicable to the Group.
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14 Property, plant and equipment

{Rs. in Lakhbs)

Particulars Land Plant and machinery Offiee equipments Computer Vehicles Furniture and fixtore Total
As at As at As at As at As gt As at As at As at

Blarch 31,2024 March 31,2023 Blarch 31,2024 March 31,2023 Afarch 31, 2024 March 31,2023 March 31,2024 March 31,2023 March 31,2024 March 31,2023 March 31, 2024 Darel 31, 2023 March 35, 2024 March 31, 2023
CGiross Black
Opening Balance 98.61 98.61 4.67 4.67 238 7.92 147 242 1.35 £.35 4.06 6.07 HZ4g 121.03
Additions - - - - - - - N - -
Deletion / adjustment . - 0.15 5.64 0.95 - - - 2.60 0.i5 8.39
Closing Balance 98.61 98.61 4.67 4.67 213 228 147 147 135 1.35 4.06 4.06 112.29 112.44
Bepreciation
Openung Batance - - 143 30 145 4.67 120 179 057 0.67 366 *25 9.3¢ 14.43
Additions - - 0.26 433 004 0.14 - 001 - - 0.1 017 0.41 0.63
Deletion’ adjustment - - - “ 0.14 3.35 - 0.60 - - - i.36 0.14 531
Closing Balance - - 1.69 343 L6 146 1.20 120 0.67 0.67 347 3.06 10.08 2.81
Net Block 98.61 29861 0.98 1.24 0.78 0.83 0.27 .27 .68 0.68 0.96 1.01 102.24 102.63
Intangible nssets {Hs. in Lakhs)
Particutars Toll Collection Righis Premium to NFAE Total

As at As at As at As at As at Agat

March 31, 2024 March 31, 2023 March 31, 2024 March 31,2023 March 31, 2024 March 31,2023
Gross Black
Opening Balance 51251338 1.37.405.92 6.67,304.55 6.67.304,55 11,79.818.42 14.04,710.47
Addilions - 144.22 - - - 144.22
Deletion’ Adjusiment 114.43 2,25.036.26 - - 114.43 2,25.036.26
Closing Balance 5,12.399.46 5,12,513.88 6.67.304.58 6,67304.55 11,79,704.04 11,79.818.43
Depreciation
Opening Balance 5280118 2.61,930.01 57.964.55 47.740.04 1,£0,765.74 3.09,670.05
Additions 13.256.48 1390744 9.695.13 10.224.51 2295061 26,13195
Delction’ Adjustment 21.65 22503626 - - 2165 2.25036.26
Closing Balance 66,036.01 5280118 £#7.659.68 57.964.55 1.33,695.70 1,10,765.74
et Block $46,.363.45 45971270 5.99.644.86 6,69.339.99 10,46,008.31 10,69,052.69
Notes @
Tell Collection Rights inciudes tell cquipments
Intangible assets under development (Rs. in Lakhs)

Particulars As af Asat
X Mareh 31, 2024 March 31, 2023

Opening balance - 142,98
Additions during the vear . .
Capitalised during the year - 142,98

Totat

Intangible assets (Work in Propress) - Cost have not exceeded and completion is not overdue.

Cast in¢curred details {Rs. in Lakhs)
As at Asat
Farticulars March 31,2024 March 31, 2023
Less than t year . -
1-2 Years - -
2-3 Years - -

More than 3 years




IRB InviT Fund
Notes to Consolidated Financial Statements for the year ended March 31, 2024

({Rs. in Lakhs)

As at
March 31, 2024

Asat
March 31, 2023

FINANCIAL ASSETS

Note 5 : Investments
A) Non - current investments

Investments in Government or trust securities
(unquoted) (at amortised cost)

National saving certificates

Total {A)

B) Current investments

Investments at fair value through Profit & Loss

Investments in mutual fund {quoted)

Aditya Birla Sun Life Liquid Fund

18,761.02 units @@ Rs.389.68 (March 31, 2023 : 31,189.92 units @ Rs.363.08)
Aditya Birla Sun Life Saving Fund *

26,624.18 units @ Rs,506,20 (March 31, 2023 : 24,339.56 units @ Rs.470.36)

SBI Ovemight Direct Growth Fund

116,107.61 units @ Rs.3,895.78 (March 31, 2023 : 268,294.37 units @ Rs.3,649.25)
$BI Liguid Growth Fund

98,391.68 units @ Rs.3,779.28 (March 11, 2023 : 87,207.01 units @ Rs.3,523.30)
SBIl Magnum Low Duration Fund Direct Plan *

1,61,691.84 units @ Rs.3,297.42 (March 31, 2023 : 1,76,462.90 units @ Rs.3,065.09)

* [(Mutual fund held for DSRA Rs. 5,466.43 Takhs (March 31, 2023: Rs. 5,523.20 lakhs))
Tetal (B)

Total (A+B)

Aggregate book value of quoted investrents
Market vatue of quoted investments
Aggregate amount of unquoted investments

0.40 0.40

0.40 0.40
73.11 113.25
134.77 114.46
4,523.29 9,790.72
3,718.50 1,072.57
5,331.66 5,408.74
13,781.33 18,499,74
13,781.73 18,500.14
13,781.33 18,499.74
13,781.33 18,499.74
0.40 0.40




IRB InvIT Fund

Notes to Consolidated Financial Statements for the year ended March 31, 2024

Note 6 : Other financial assets

Receivable from povernment authorities (NHAL)
Interest accrued on fixed deposits

Retention money receivables

Other receivables

Security and other deposits

Total

Note 7 : Cash and cash equivalents

Cash on hand
Balances with banks:
- ORn current accounts
= OR ESCTOW accounts
Total
* Escrow account as hypothecated against secured loan

Note 8 : Bank balances other than cash and cash equivalent

- Unpaid distribution accounts
- Original maturity of less than 3 Months *

- Original maturity of more than 3 months but less than 12 months**

- Original maturity of more than 12 months**
Total
* Lien marked by bank

{Rs. in Lakhs)

As at March 31, 2024 As at March 31, 2023
Current Non-current Current Non-current

59,127.86 1,13,286.67 32,207.34 1,16,684.68

94.83 - 6.78 -

5,474.3¢ - 410.69 -

767.10 - 630.89 -

78.88 - 79.15 -
65,542.97 1,13.286.67 33,424.85 1,16,684.68

** Includes DSRA fixed deposit amounting to Rs. 6,932 lakhs {March 31, 2023: Rs, 483 lakis)

Note 9 : Loans

{Unsecured, considered good, unless otherwise stated)

Loans to employees
Total

Note 10 : Current tax assets (net)

Advance income-tax {net of provision for 1ax of Rs. Nil, March 31, 2023 :

Rs. 488.80 lakhs)
Total

Note 11 ; Other current assets
Prepaid expenses

Duties and taxes receivables
Total
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(Rs. in Lakhs)

As at As at

March 31, 2024 March 31, 2023
42.17 35.66
828.64 43.08
3,191.98 2,246.04
4,062.79 2.325.38
35.16 33.86
723.00 723.00
6,486.30 518.90

483.00 -
7.727.46 1,275.76
0.70 5.93
0.70 5.93
356.11 613.54
356.11 613.54
18.03 1941
6,505.59 9.897.11
6.523.62 9.916.52




IRB InviT Fund

Notes to Consolidated Financial Statements for the year ended March 31, 2024

Note 12 : Equity

{Rs, in Lakhs)

As at As at
March 31,2024  March 31, 2023
1. Unit capitai
a. Issued, subscribed and fully paid up unit capital
580,500,000 (March 31, 2023: 580,500.,0060) units 4,86,168.75 4,91,393.25
b. Initial settlement amount 0.10 0.10
At the end of the year 4,86,168.85 4,91,393.35

Rights of Unit holders

Subject to the provisions of the InvIT Regulations, the Indenture of Fund, and applicable rules, regulations and guidelines, the rights of the unit holders include:
a} right to receive income or distributions with respect to the units held;

b) right to attend the annual general meeting and other meetings of the unit holders of the Fund;

¢} right to vote upon any matters/resolutions proposed in relation to the Fund;

d) right to receive periodic information having a bearing on the operations or performance of the Fund in accordance with the InvIT Regulations; and

¢} right to apply to the Fund to take up certain issues at meetings for unit holders approval.

In accordance with the InvIT Regulations, no usnit holders shall enjoy superior voting or any other rights over any other unit holders, and there shall not be multiple classes
of units. There shall be only one denomination of units, Notwithstanding the above, subordinate units may be issued only to the Sponsor and its Associales, where such
subordinate units shali carry only inferior voting or any other rights compared to the other units,

Lirmitation to the Liability of the uait holders

The hiability of cach unit holders towards the payment of any amount (that may arise in relation to the Fund including any taxes, duties, fines, levies, liabilities, costs or
expenses) shall be limited only to the extent of the capital comribution of such unit holders and after such capital contribution shall have been paid in full by the unit
holders, the unit holders shatl not be obligated to make any further payments. The unit holders(s) shall not have any personal liability or obligation with respect to the Fund.

I1. Recouciliation of the number of units outstanding and the amount of unit capital:

As at March 31, 2024

As at March 31, 2023

Amount Rs. in
No. of units

No. of units Amount Rs. in

lakhs lakhs
At the beginning of the year 58.05,00,000 4,91,393.25 58,05,00,000 5,10,259.50
Issued during the year - - - -
Eess: Capital reduction during the year (refer note 46) - 5,224 .50 - 18,866.25
At the end of the year 58.,05,00,060 4,86,168.75 58,05,00,000 4,91,393.25

Details of unit holders holding more than 5% uvnits;

As at March 31, 2024

As at March 31, 2023

No. of units % Helding No. of units % Helding
IRB Infrastructure Developers Limited 9,27,05,000 E3.97% ©,27,05,000 15.97%
Government Of Singapore 4,30,27.500 T.41% 4,19,77,500 7.58%
Aditya Birla Sun Life Trustee Private Limited A/C Aditya Birla 3,11,17,08% 5.36% 3,71,00,000 6.40%
Sun Life Equity Hybrid '95 Fund
Details of Spensor units

As at March 31, 2024 As at March 31, 2023

No. of units % Holding No. of units % Helding
{RB Infrastructure Developers Limited 9,27,05,000 15.97% 9,27.05,000 15.97%
Note : 13 : Other equity {Rs. in Lakhs}

As at As at
Retaincd carnings March 31, 2024 March 31, 2023
At the beginning of the year (90,759.66) (96,341.29)
Profit/{loss) for the year 37,309.26 36,958.02
Other comprehensive income/(Joss ) for the year
Re-measurement gains/ (fosses) on defined benefit plans {3.54) (29.39)

Interest distribution {refer note 46) (39,474.00) (31,347.00)
Dividend distribution (refer note 46) {1,741.50) - 1,
At the end of the yéar (94,669.44) (90,759.66)




IRB InviT Fund
Notes to Consolidated Financial Statements for the year ended March 31, 2024

(Rs. in Lakhs)
As at As at
March 31, 2024 March 31, 2023

Note : 14 : Borrowings
Non-current borrowings

Term loans {(Secured)

Indian rupee loan from banks 2,21,505.22 2,32,280.45
Less : current maturities expected to be settled within 12 month from balance sheet date {11,069.05) (10,773.00)
2,10,436.17 2,21,507.45

Indian rupee loan from financial institutions ' 18,706.00 18,800.00
Less : current maturities expected to be settled within 12 month from balance sheet date {94.00) (94.00)
18,612.00 18,706.00

Less: Unamortised transaction cost : (939.55}) (1,039.65)

From other parties (secured)

Deferred premium obligation 40,542.45 33,694.45
Interest payable on premium deferment 25,049.16 20,067.61
Total 2,93,700.23 2,92.935.86

1. Indian rupee lean from banks/ financial institutions

i) Secured by pari pasu charge on escrow account and on receivable of fund arising out of principal and interest payment of the loans by
Fund to subsidiaries.

ii} Pledge of shares held of 51% of share hoiding in the total paid-up equity share capital of IRB Jaipur Deoli Tollway Limited, IRB
Pathankot Amritsar Toll Road Limited and VK1 Expressway Limited.

iit) Exclusive charge on the DSRA accounts created for the respective facility.

iv} Interest rates on Indian rupee loan carries weighted average interest rate of 8.6% p.a. (Previous year: 7.8% p.a.). The Indian rupee loans
from banks/ financial instititutions is repayable in unstructured quarterly/ half yearly instalment as per the repayment schedule specified in
loan agreement with the Lenders.

2. Deferred premium obligation

National Highways Authority of India has approved deferment of premium obligation which carries interest rate (@ 2% above the RBI
bank rate. Bank guarantee has been provided to NHAI The repayment is in accordance with the cash surplus accruing to the Company
over the concession period.

There have been no breaches in the financial covenants with respect to borrowings.
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IRB InviT Fund

Notes to Consolidated Financial Statements for the year ended March 31, 2024

(Rs. i Lakhs)

As at March 31, 2024 As at March 31, 2023

Current Non-current Current Non-current
Note 15 : Other financial liabilities
Premium obligation/ negative grant to NHAI 25,798.80 4,53,054.67 18,700.83 4,85,701 48
Unclaimed distribution 35.16 - 33.86 -
Deposits 1.33 - 1.60 .
Retention money payable 1,035.39 - 702.97 -
Revenue share payable 2,652.50 - 2,196.01 -
Employee benefits payable 144.54 - 123.36 -
Other payable 47,343.95 - 5,572.95 -
Capital creditors - 1,696.49 - 1,696.48
Total 77,011.67 4,54,751.16 27.331.58 4,87,397.96
Note 16 : Provisions
Provision for employee benefits
- Leave encashment 16.56 - 71.90 -
- Gratuity (refer note 44) - 50.13 - 3385
Others
Resurfacing expenses * 6,712.94 7.414.70 1,553.95 6,272.95
Total 6,729.50 7,464.83 1,561.85 6,306.80

* The above provistons are based on current best estimation of expenses that may be required to fulfil the resurfacing obligation as
per the service concession agreement with regulatory authorities. It is expected that significant pertion of the costs will be incurred
over the years. The actual expense incurred may vary from the above. No reimbursements are expected from any sources against the

above obligation.

The movement in resurfacing expenses is as follows ;

(Rs. in Lakhs)

Particulars

Opening balance

Add: Provision made during the year
Less: Utilised during the year

Total

As at As at
March 31, 2024 March 31, 2023
7,826.90 2,531.65
7.822.74 7,039.39
{1,522.00) (1,744.14)
14,127.64 7.826.90

(Rs. in Lakhs)

As at March 31, 2024

As at March 31, 2023

Current Non-current Current Non-current
Note 17 ;: Other Current labilitics
Deferred revenue 749.03 12,434 85 712.02 13,236.06
Duties and taxes payable 122.55 - 160.57 -
Teotal 871.58 12,434.85 §72.59 13.236.06
(Rs. in Lakhs)
Particulars As at As at

March 31, 2024 March 31, 2023

Note : 18 : Borrowings

Current maturities of long-term borrowings

- Indian rupee loan from banks

- Indian rupee loan from financial institutions
Interest accrued on borrowings

{ Chartered }
{ Accounlants g

Note : 19 : Trade payables %
(a) Total outstanding dues of micro enterprises and small
enterprises (refer note 32)

(b) Total outstanding dues of creditors other than micro
and small enterprises *

Total
* For related party balances, kindly refer note 43
Trade payables are non-interest bearing and are normally settled on 90 day terms.

Note 20 : Current tax Liabilitics {net)
Provision for current tax (net of advance tax )

11,069.05 10,773.00
94,00 94.00
1.07 -
11,164.12 10,867.60
19.51 14.38
1,730.65 10,744.35
1,750.16 10.758.73
15.00 -




IRB InvIT Fund

Notes to Consolidated Financial Statements for the year ended March 31, 2024

{Rs. in Lakhs)

For the year ended Forc:;:;car

March 31, 2024 prarch 31, 2023
Note 21 : Revenue from operations
Income arising out of toll collection (net of revenue share paid to NHAIL 91,387.47 90,190.51
Toll collection charges (net of additional revenue share paid to NHAT) 139.63 128.96
Contract revenue (utihity shifting) 34.56 4,536.78
Interest income on annuity 13,146.03 6,151.65
Operation and maintenance revenue 961.00 576.66
Other operating income 539.52 42,587.93
Totat 1,06,208.21 1,44,172.49
Disaggregated revenue information
The table below presents disaggregated revenue from contracts with customers
Income from services (Revenue from contracts with Customers)
Services transferred over time
Income from toll coliection 91,387.47 90,190.51
Contract revenue (Utility shifting) 34.56 4,536.78
Interest income on annuity 13,146.03 6,151.65
Operation and maintenance revenue 961.00 576.66
Toll collection charges 139.63 128.96
Revenue from contracts with customers 1,05,668.69 1,01,584.56
Other operating revenue
Other operating income 539.52 42,587.93
Teotal revenue from operation 1,06,208.21 1,44,172.49

Performance obligation
Income from toll collection

The performance obligation in service of toll collection is recorded as per rates notified by NHAI and approved by

management and payment is generally due at the time of providing services.
Contract revenue

The performance obligation under contractual agreements is due on completion of work as per terms of contracts.

Contract balances
Contract assets

* Amount include tofl receivable

Contract Liabitities
Contract ligbilities

There are no reconciling items in the revenue recognised in the statement of profit and loss with contracted price.

Note 22 : Other income

Interest income on

- Bank deposits

- Others

Gain on sale of property, plant and equipment (net)
Profit on sale of investments (net)

Change in fair value on mutual funds

Other non operating income
Total

Note 23 : Operating expenses
Operation and maintenance cxpenses P wh B g

. G,
Site and other direct expenses 7 r,},b/’f ‘\\\o\o X

Total ;f
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1,78,655.93 1,50,689.45
1,78,655.93 1,50,689.45
2.652.50 2,196.01
2,652.50 2,196.01
503.64 33.69
746.30 48.87
21.65 -
800.51 £97.36
307,33 303.11
2.73 72738
2,382.16 2,010.41
5,344.16 31,832.54
382.29 666.68
5,726.45 52,499.22




IRB InviT Fund
Notes to Consolidated Financial Statements for the year ended March 31, 2024

(Rs. in Lakhs)

For the year ended

For the year
ended

March 31,2024 March 31, 2023
Note 24 : Employee benefits expense
Salaries, wages and bonus 1,395.26 1,391.85
Contribution to provident and other funds 91.70 100.77
Gratuity expenses 26.53 24.59
Staff welfare expenses 133.61 145.39
Total 1,647.10 1,662.60
Note 25 : Depreciation and amortisation expenses
Depreciation on property, piant and equipment 0.41 0.65
Amortisation on intangible asscts 22,951.61 26,131.95
Total 22,952.02 26,132.60
Note 26 : Finance costs
[nterest expense
- Banks and financial institutions 21,070.68 14,832.78
- Premium deferment 4,981.56 3,801.95
~ Unwinding of discount on provision’of MMR 1,048.27 561.11
Other finance costs {(Including unamortised transaction cost) 189,51 62.20
Total 27,220.02 19,258.04
Note 27 : Other expenses
Rent 3.98 3.82
Rates and taxes 15.28 5.74
Travelling and conveyance 2.85 2.27
Communication cost 1.03 0.99
Printing and stationery - 0.31
Advertisement expenses 0.15 7.91
Directors sitting fees (including GST } 30.07 21.83
Corporate Social Responsibilities (refer note 41) 113.70 56.00
Legal and professional expenses 856,04 896.13
Payment to Auditor (including GST) 43.31 34.53
Bank charges 3.92 5.13
Loss on sale of property, plant and equipment 0.01 -
Miscellaneous expenses 2,272.83 4,59
Total 3,346.17 1,039.25
Payment to anditor (including GST)
As auditors:
- Statutory audit fees 20.03 £5.04
- Limited review fees 16.34 13.86
- Tax audit fees 212 1.42
in other capacity;
- Other services (certification fees) 272 2.75
Reimbursement of expenses 2.10 1.46

43.31 34.53
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IRB InviT Fund
Notes to Consolidated Financial Statements for the year ended March 31, 2024

Note 28 : Earnings per unit (EPL}

The following reflects the income and share data used in the basic and diluted EPU computations:

(Rs. in Lakhs)
For the year For the year
ended ended
March 31, 2624 March 31, 2023
Profit / (loss) attributable to Unit holders for basic and diluted eamings 37,309.26 36,958.02
Weighted average number of Units in caleutating basic and diluted EPU 58.05,00.000 58,03,00,000
Basic earning per Unit (Rupeesfunit} 6.43 6.37
Diluted earning per Unit {Rupees/unit) 6.43 6.37

Note 29 : Components of other comprehensive income

The disaggregation of changes 1o O}CI by each type of reserve in eguity is shown below:

(Rs. in Lakhs)

For the year

For the vear

ended ended
March 31, 2024 March 31, 2023
Re-measurement gains/ {losses) on defined benefit plans {Refer note 44} {3.54) {29.39)
Total (1.54) (29.39)
Note 30 : Commitment and Contlngent liability
a. Commitments
(Rs. in Lakhs)
As at As af
March 31, 2024 Miarch 31, 2023

a) Commitment for acquisition of toll equipment & machineries
b) Other commitments

b. Contingent Hability
Contingent liabilities not provided for

There are no contingent liabilities as as March 31, 2024 (March 31, 2023: Nil).

i) The Groug's pending litigations comprise of claims against the Group primarily by the commuters and regulators, The Group has reviewed all its pending tigations and
proceedings and has adequately provided for where provisions are required. The Group has not provided for or disclosed contingent liabitities for matters considered as remote
for pending litigations/public litigations(PILyclaims wherein the management is confident, based on the intesmal legal assessment and advice of its lawyers that these litigations
would not result into any liabilities. The Group does not expect the outcome of these proceedings to have a material adverse effect on the consolidated financial statements.

if) There are numerous interpretative issues relating to the Supreme Court ($C) judgement on Provident fund dated 28th February, 2019. Management believed and evaluated that
the impact is not material. The Group will update its provision, on receiving further clarity on the subject,

Note 31 : Segrent reporting
The Group's activitics comprise of Toll Collection it vatious parts of India, Based on the guiding principles given in Ind A3 - 108 " Operating Segments”, this activity falls within
a single operating segment and accordingly, the disclosures of the standard have not scparately been given.

Note 32 ; Trade pavable
a) Details of dues to micro and small enterprises as per MSMED Act, 2006

The following details regarding Micro and small Enterprises has beer determined to the extent such parties has been identified on the basis of information available with the
Group.

{Rs. in Lakls)

Particulars

As at
March 31, 2024

As at
March 31, 2023

Principal amount remaining unpaid to any supplier as at the year end
Interest due thereon

19.51

14.38

Amount of interest paid by the Company in terms of scetion {6 of the MSMED, along with the amount of the payment made 1o the
supplier beyond the appointed day during the accounting period.

Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day
during the period} but without adding the interest specified under the MSMED, 2006

Amount of interest accrued and remaining unpaid at the end of the accounting period - -

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above
are actually paid 1o the small enterprise for the purpose of disallowance as a deductible expenditure under the MSMED Act, 2006

o
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IRB 1nvlT Fund
Notes to Consolidated Financial Statements for the year ended March 31, 2024

MSME ageing schedule a5 at (Rs. in 1.akhs)
Particulars As at Asat
March 31, 2024 March 31, 2023
MSME Undisputed Dues
Unbilled amoum 19.51 14.38
Less than | year - -
1-2 Years - -
2-3 Years - -
More than 3 years - -
Total dues fo micro and smakl enferprises as per MSMED Act, 2006 - -
There are no disputed dues to micro and small enterprises as per MSMED Act, 2006.
b) Ageing, of creditors other than micro enterprises and small enterprises as at
{Rs. in Lakhs)
Particulars As at As at
March 31, 2024 March 31, 2023
Lindisputed Dues
Unbilled amount 13873 151.83
Less thag 1 year 1,304.33 10,406.71
1-2 Years 103.65 28.59
2-3 Years 29.80 154.60
More than 3 years 157.14 2,61
‘Fotal dues to creditors ather than micro enterprises and small enterprises as at 1,730.65 10,744.35
There are ne disputed dues $o creditors other than micro enterprises and small enterprises,
Note 33 : Fair values
The carrying values of financials instruments of the group are reasonable and approximations of {air vatues
{Rs. in Lakhs)
Carrying amount Fair Value
Asat March 31,  Asat March 31,  AsatMarch 3F,  As at March 31,
2024 2023 2024 2023

Financial asscts
Financial assets measured at amortised cost
Loans 0.70 593 0.70 303

Other financial assets 1,78,829.64 1,50,109.53 1,78,829.64 1,50,109.53

Cash and cash equivalents 4,062.79 2,325.38 4062.79 2,325.38

Bank balance other than cash and cash equivalents 146 1,275.76 7712746 1,275.76

Investments 040 0.40 0.40 0.40

Financial assets measured at fair value through statement of Profit & Loss

Investments 13,781.33 18,499.74 13,781.33 18.499.74

Total 2.04,402.32 1,72.216.74 2.04,402.32 1,72,.216.74

Financial liabilitics

Financial lizbilitics measured st smortised cost

Borrowings 3,04,864.35 3,03,802.86 3,05,803.90 3,04,842.51

Trade payables 1,750.16 10,758.73 1,750.16 10,758.73

Other financial liabifitics 5,31,762.83 5,14,7129.54 5.31,762.83 5,14,729.54
8,38.377.34 §,29,281.13 8,39,316.89 8,30,330.78

The management assessed that cash and cash equivalents, trade receivables, trade payables, bank overdrafts and other current liabilities approximate their canrying amounis
largely due to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included &1 the amount a1 which the instrument could be exchanged in a current {ransaction belween willing parties, other
than in & forced or liquidation sale,

The Group is required to present the Statement of total assets at fair value and Statement of total retums at faiv value as per SEBE Master Circular SEBI/HO/DDEHS-PoD-
2/PICIR/2023/3 15 dated July 06, 2023 as a part of these Consolidated financial statements - Refer Statement of Net assets ai fair vabue and Statement of Total Retorns at fair
value.

Note 34 : Fair value hierarchy
All financial instruments for which fair value is recogrised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest levet input that is
significant to the {air value measurement as a whole.

Level 1; Quoted (unadjusted) price is active market for identical assets or liabilities
Level 2: Valuation technique for which the Jowest fevel input that has a significant effect on the fair value measurement are abserved, cither directly or indirectly
Level 3: Valzation technique for which the lowest level input has a significant effect on the fair value measurement is ! based on chservable market data,

The following tabie presents fair value hierarchy of assets and liabilities measured at fair value or a recurring basis:

(Rs. in Lakhs)
As at Fair vatuc measurement at end of the reporting year using
March 31, 2024 Level 1 Level2 Level 3
Investments in mutual fund 13,781.33 13,781.33 - -
{Bs. in Lakhs)
) As at Fair value measurcment at end of the reporting year using
. March'31, 2023 Level 1 Level 2 Level 3
Investments in mutual fund 18,499.74 18,499.74 - -

There hae hosn an trancfor hetsen Tavsl 18 aual 7 8 T aust T durinng the wear
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Notes to Consolidated Financial Statements for the year ended March 31, 2024

Note 35 : Financial risk management objectives and policies

The Group's risk manapement policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls, and to monitor risks and
adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Group's activities.

The Board of Directors has overall responsibility for the establishment and oversight of the Group's risk management framework.

in performing its operating, investing and financing activities, the Group is exposed to the Credit risk, Liquidity risk and Currency risk.

a. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument wili fluctuate because of chanpes in market prices. Market risk comprises three types of
risk: interest rate risk, currency risk and other price risk. such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and
borrowings, deposits and investments.

Credit risk

Credit risk is the risk 1hat a counter party will sot meet its obligations ender 2 financial instrument or customer contract, leading to a financial loss. The Fuml is exposed to credit
risk from its investing activities including investments, trade receivables, loans, deposits with banks and other financiaf instruments. As al March 31, 2024, and as at March 31,
2023 the credit risk is considered low since substantial transactions of the Fund are with its subsidiaries.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a firancial instrument will fluctuate because of changes in market interest rates. The Groep’s exposure to the
risk of changes in market interest rates relates primarily 1o the Group’s fong=tertn debt obligations with floating interest rates.

Intercest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variables held
constant, the fund’s profit before tax is affected through the impact on floating rate borrowings, as follows:

{Rs. in Lakhs}
For the year For the vear
ended ended

March 31, 2024 March 31, 2023

In¢rease in basis poinis

- INR 50 . 50
Effect on profit before tax
-INR i,503.11 1,507.10

Decrease in basis points

-INR 50 50
Effect on profit before tax
-INR (1,503.11) (1,507.10)

Liquidity risk

Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral obligations withowt incurring unacceptable losses. The Group's
objective is to, at all times maimtain optimum levels of liquidity to meet its cash and collateral requirements. The Group closely monitors its liguidity position and deploys a
robust cash management system. It maintains adequate sources of financing including debt and overdraft from banks at an optimised cost.

The table below summarises the maturity profile of the Group's financial Habilities based on contractuat undiscounted payments:

{Rs. in Lakhs)
As at March 31,2024 Less than 1 year 1to 5 years > 5 years Total
Borrowings 31,479.27 £,77,358.69 2,45,022.17 4,53,860.13
Other financial Habilities 77,011.67 1,21,034.93 3,33,716.24 5,31,762.83
Trade payabies 1,750.16 “ - 1,750.16
Total 1,10,241.10 2,98,393.62 5,78,738.41 9.87,373.13

{Rs. in Lakhs)

As at March 31, 2023 Less than 1 year 110 8 years > 5 years Total

Borrowings 31,861.22 1,68,758.53 3.45,107.67 5.45,721.42
Other financial labilities 27,331.58 i,14,781.49 3,72,61647 5,14,729.54
Trade payables 10,758.73 - - 10,758.73
Total 69,951.52 2,83,540.03 7,17,724,13 10,71,215.68

At present, the Group does expects to tepay all labilities at their contractual maturity. In order to meet such cash commilments, the operating activity is expected to generate
sufficient cash inflows.
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Note 36 ; Capital managenient

Capital includes equity attributable to the unit holders to ensure that it maintains an efficient capital structure and healthy capital ratios in order to support its business and
maximise unitholder value. The Group manages its capital structure and makes adivsiments to it, in light of changes in economie conditions or its business requirements. To
maintain or adjust the capital structure, the Group may adjust the dividend payment to unitholders, retumn of capital to shareholders or issue new units. No changes were made in
the objectives, policies or processes during the year ended March 31, 2024 and March 31, 2023.

The Group monitors capital using a gearing ratic, which is net debt divided by total capital plus net debt. Net debt is calculated as Joans and borrowings less cash and cash
equivalents,

(Rs. in Lakhs)

As at As at
March 31, 2024 March 31, 2023
Borrowings {Mote 14 & 18) 3,05,803.90 1.04,842.51
Less: Cash and cash equivalents (Note 7) . (4,062.79) {2,325.38)
Net debt {A) 3,01,741.11 3.02,517.13
Equity (Note 12 & 13} 3,91,499.41 4,00,633.69
Total equity (B) 3,91,499.41 4,00,633.69
Capital and net debt C=A+ B 6,93,240.52 71.03,150.82
Gearing ratio (%) (C/ A) 43.53% 43.02%

In order to achieve this overall objective, the Group's capita] management, amongst other things, alms to ensure that it meets financial covenants attached to the interest-bearing
foans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings.
There have been ro breaches in the financial covenants of any interest-bearing bomrowings in the current year.

Note 37 : Details of Project management fees and Investment management fecs

Details of fees prid to project manager and investmenl manager as required pursuant to SEBI Master Circular SEBVHO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023 are as
under:

i) Project management fees

In accordance with the Project Implementation Agrecments, the fees and remuneration payable by the Project SPVs to the Project Manager has been worked out and agreed upon
for the duraticn of current financial year, between the Project Manager, Investment Manager and the respective Project SPV, on an ann’s length basis, after taking into eccount
the extent of work 1o be done in respeet of maintenance and other services to be provided by the Project Manager to such Project SPV,

1Y Investment management fees

Pursuant to the Investment Management Agreement, the Investment Manager is entitled to an Investment Management fees to be calculated @ 1% per annum, exclusive of GST,
of the consolidated tol] revenue (el of premium paid / revenue shared with NHAI of the Fund at the end of the reporting period subject 10 a foor of Rs. 1,000 lakhs and a cap of
Rs. 2,500 lakhs.

Note 38 : Significant accounting judgemient, estimates and assumptions

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

Estimates and assumptions

Estimates and underlying assumptions are reviewed on an ongeing basis. Revisions 10 accounting estimates are recognized in the year in which the estimates are revised and
future periods are affected.

Fhe Group based its assumptions and ecstimates on parameters available when the financial statements were prepared. Existing eircumstances and assumptions about future
deveiopments, however, may change due to market changes or circumstances arising that are beyond the control of the Group, Such changes are reflected in the assumptions
when they occur,

Classification of unit holders' funds

Under the provisions of the InvIT Regulations, the Group is required to distribute to unit holders not less than ninety percent of the net distributable cashflows of the Group for
each financial year, Accordingly, a portion of the unit holders' funds contains a contractual obligation of the Fund to pay to ils unit holders cash distributions. The unit holders”
funds could therefore have been classified as compound financial instrument which contain both equity and liability components in accordance with Ind AS 32 - Financial
Instruments: Presentation. However, in accordance with SEBI Master Circular no. SEBIHO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2022 issued under the SEBI InviT
Regulations, the Unitholders funds have been classificd as cquity in order to comply with the mandatory requirements of Section H of Chapter 3 to the SEBI Master Circular
dated July 06, 2023 dealing with the minimum disclosures for key financial statements, In line with the above, the dividend payable to unit holders is recognised as fiabitity when
the same is approved by the Investrent Manager.

i) Major maintenance expenses / Resurfacing expenses

As per the Service Concession Agreements, the Group is obligated to carry out resurfacing of the roads under concession, Provision required for resurfacing expenses are
measured at the present value of the expenditure required 1o settle the present obligation at the end of the reporting period. The discount rate used to determine the present vatue
is 3 pre-tax rate that reflects the risks specific {o the liability. The increase in the provision due to the passage of time is recognised as finance cost, in the statement of profit and
loss in accerdance with Ind AS 37 "Provisions, Contingent Liabilities and Contingent Asseis”.
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IRB InvlF Fund
Notes to Consolidated Financial Statements for the year ended March 31, 2024

ii) Fair value and disclosures

SEBI Circulars issued under the InvIT Regulations sequire disclosures relating to net assets at fair value and total returns at fair valuc (refer Statement of net assets at fair value
and Statement of total returns at fair value). In estimating the fair value of read projects (which constituies substantial portion of the total assets), the Group engages independent
gualified external valuers to perform the valvation. The management works closely with the vatuers to establish the appropriate valuation technigues and inputs o the model. The
management reports the valuation report and findings 1o the Board of the Investment Manager haif yearly 1o explain the cause of fluctuations in the fair value of the road projects.
The inputs to the valuation models are taken from observable markets where possible, but where this is not feasible, o degree of judgment s required in establishing fair values.
Judgments include considerations of inputs such as Debt-cquity ratio, WACC, Tax rates, Inflation rates, and uncertainties relating to COVID -19 ete.

iii} Taxes

Current tax

There are many transactions and calculations undertaken during the ordinary course of business for which the ultimate tax determination is uncertain. Where the final tax
outcome of these matlers is different from the amounts initially recorded, such differences will impact the current and deferred tax provisions in the period in which the tax
determination is made. The assessment of probability involves estimation of 2 number of factors including fursre taxable income.

Deferred tax

The subsidiary companies shall be claiming deduction under section 80-1A of the Income Tax Act, 1961. Fhere are significant timing differences that result in deferred tax asscts/
lighilitics and which shall be reversing during the said tax holiday period. Consequently, the Comparny has not recognized any deferred tax asset/liability on such non-taxabie
income.

iv) Befined benefit plans (gratuity benefits)

A liability in respect of defined benefit plans is recognised in the balance sheet and is measured as the present value of the defined benefit obligation at the reporting date. The
present value of the defined benefit obligation is based on expected future payments at the reporting date, calculated annually by independent actuaries. Consideration is given to
expected future salary levels, experience of employee departures and periods of service.

¥) Amortization of intangible assets

The intangible assels which are recognized in the form of Right to charge users of the infrastructure asset are amortized by laking proportionate of actual revenue received for the
year over Tetal 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,

vi) Impairment of intangible assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less costs of disposal and its
value in use. The recoverable amounts for the intangible assets are based on value in use of the underlying projects. The value in use calcuiation is based on a DCF model. The
cash flows are derived from budgets / forecasts over the life of the projects.

Note 39 : Revenue share/ Premium payment to NHAI

(2} During the year ended March 31, 2024, the Group has paid/accrued Rs. 8,449.19 lakhs (March 31, 2023: Rs, 14,373.09 lakhs) as Revenne Share lo National Highways
Authority of Indiz ("NHAI"} out of its toll collection in accordance with the Concession Agreements entered with NHAL Ingome from Operations in the financials for the sbove
periods is net off the above Revenue Share to NHAL

(b) Subsidiary companies i.c. IRBTC and MVR have been awarded contracts on 2 DBFOT basis. As per the terms of the concession agreement, the group is obligated to pay
NEHA1 as additional concession fee over the concession period. Accordingly, the liability for the entire amount of concession fec payable has been created and the corresponding
amount is shown as Toli Coilection Rights under the head Intangible Assets.

{c} Due to dispute on the deferred premium caleulation of previous years between the Company (*the concessfonaire”) and the NHAI, the cotcessionaire has filed appeal with the
Hon’ble High Court of Delhi for resolution against the NHATs demand of advance premium of Rs. 1,698 lakhs in aggregate and interest on it. As per the interim order of the
Division Bench of Hon’ble High Coust, withdrawals from Escrow Account are not permitted till the final order in the matter. The Division Bench of Hon'ble High Court, while
disposing off the petitions, had continued with the embargo on withdrawals from the Escrow Account, The Hon'ble High Court further referred the matter to Arbitration Tribunat
for adjudication and interim relief, if any, to the Parties based on their applications.

Dusing the arbitration proceedings, the Hon'ble Arbitral Tribunal, in its Interim Award, had removed the existing embargo on the operations of the Escrow Account and
permitted the withdrawals towards taxes, O&M payments and debt servicing by the Company aggregating to Rs. 19,300 lakbs and also aliowed withdrawals for payment of
undisputed premium/ revenue share to NHAL Moreover, the Hon'ble Arbitral Tribunal permitted the operations of the escrow account to continue as per the waterfall mechanism
provided in the Escrow agreemnent. The matter is currently pending before the Arbitral Tribunail.

Note 40 : Project acquisition

Parsuant to the Share Purchase Agreement dated October 13, 2022, the Trust has acquired the subsidiary company viz. VKi Expressway Limited (‘Project SPV), Accordingly,
during the previous year ended March 31, 2023, the revenue and corresponding expenses in Project SPV has been included from October 13, 2022 to March 31, 2023 in the
Consolidated Financial Statements. For details, kindly refer note 43.

Note 41 : Corporate Sociat Responsibility

For the year ended March 31, 20624
{a} Gross amount required te be spent by the Company during the year (Rs. in lakhs) 11195
{b} Amount spent during the year on:

(Rs. in lakhs)
Particulars I cash Yet to be paid in Total
cash
{i} Constructionfacquisition of any asset - R .
{i1) On purposes other than (1} above 113,70 - 11370

For the year ended March 31, 2023
{a) Gross amount required o be spent by the Company during the year (Rs. in lakhs) 55.94
{h) Areount spent dering the year on:

v o Y (Rs. in lakhs)
l/)v‘@'-‘?-’ A5 o T Yet to be paid in
. b S ol SO A P!
Particulars ,f&%f""’“'\:;f}%\, Iy o Incash cash Total

(i} Construclionfacquisition of any asset

(i) On purposes oiher than {i) above 56.00 - 56.00
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Note 42 : Other Statufory information
i} The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year.
if) The Group does not hold benami property and no proceedings under Benami transaction (Prohibition) Act 1988 have been initiated against the Group.
iii} The Group de not have any transaciions with companies struck off.
iv) The Group have not any such transaction which is not recorded in the books of accounts that has been surmendered or disclosed as income during the year in the 1ax
assessmenis under the Income Tax Act, 1961 (such as, search or survey cr any other relevant provisions of the Income Tax Act, 1961,
v) The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Parly) with the undesstanding (whether recorded in writing or
otherwise) that the Group shall:
(a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Fundmg, Party (Ultimate Beneficiaries) or
(b} provide any guaranice, security or the like on behadf of ihe Uilimate Beneficiaries,
vi) The Group have rot advance or loaned or invested (either from borrowed fund or share premium or any other source or kind of ﬁmd) by the company to or in any person(s) or
entity{ies), including foreign entities (Funding Party) with the understanding (whether recorded ir: writing or otherwise) that the Group shall: ’
(a) directly or indirectly lend or invest ir other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or
{b} provide any guarantee, security or the like on behaif of the Ultimate Beneficiaries.
vii) The Group did not have any long-term contracts including derivative contract for which there were any material foreseeable losses.
ix) The Group has not declared a wilful defaulter by any bank/ financial institution or any other lender during the year.
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Note 43 : Statement of related party transactions :

(i

(i)

(iii)

{iv)

(v}

{vi)

(vii)

Partics to the InvIT

{Only with whom there have been transaciions during the year and /or there was balance outstanding at the year end)
IRB Infrastructure Developers Limited {ERBIDL) (Sponsor & Project Manager)

Modemn Road Makers Private Limited (MRMPL) (Spensor group)

Ideal Road Builders Private Limited (IRBPL) (Sponsor group)

IRB Infrastructure Private Limited ({IRBFL) {Investment Manager)

IDBI Trusteeship Services Limited (ITSL) (Trustee)

Promoters of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar

Mrs, Deepali V. Mhaiskar

Virendra D. Mhaiskar HUF

Directors of Sponsor & Project Manager

Mr. Virendra D. Mhaiskar

Mrs, Deepali V. Mhaiskar

Mr. Chandrashekhar 8. Kaptan

Mr. Sumil H. Talati

Mr. Sandeep J. Shah

Ms. Priti Savla

Mr. Jose Angel Tamariz Martel Goncer

Mr. Ravindra Dhariwal (w.e.f. 05.08.2622)

Mr. Carlos Ricarde Uparte Cruz Coke (till 05.08.2022)

Directors of Subsidiaries of Sponsor (Sponsor Group)

(Only with whormn there have been transactions during thte year and /or there was balance outstanding at the year end)
Mr, Dhananjay K. Joshi

Mr. Sudhir Rao Hoshing

Mr, Rajpaul 8. Sharma

Mr, Amitabh Murarka

Mr. Aryan Mhaiskar

Ms. Shilpa Todankar

Mr. Abkay Phatak

Mr. Nagendraa Parakh

Promotor of Investment Manager
IRB Infrastructure Developers Limited (IRBIDL)

Directors of Investment Manager

Mr. Vinod Kamar Menon

Mr. Rajinder Pal Singh

Mr. Sunil Tandon

Mr. Nikesh Jain

Mr. Rushabh Gandhi (w.e.f 31.03.2023)
Mus. Anusha Date (w.e.f. 31.03.2023)

Relative of directors of Investment Manager
(Only with whom there have been transactions during the year and /or there was balance outstanding at the vear end)
Mrs. Nayana Gandhi




(viii) Directors of Subsidiaries company
Mr. Vinod Kumar Menon
Mr. Rushabh Gandhi
Mr. Bajrang Lal Gupta
Mr. Sumit Banerjee
Mr. Omprakash Singh
Mrs. Kshama Vengsarkar
Mr, Darshan Sangurdekar

{ix} Relative of directors of Subsidiaries company
(Only with whom there have been transactions during the year and /or there was balance outstanding at the year end)
Ms. Surabhi Banerjee

(x} Promotors of Trustee
IDBI Bank Limited
Life Insurance Corporation of India (LIC)
General Insurance Corporation of India

{xi) Directors of Trustee
Mr. Pradeep Kumar Malhotra (w.e.f. December 14, 2022)
Ms. Baljinder Kaur Mandal (w.e.f. fanuary 17, 2023}
Mr. Pradeep Kumar Jain
Ms. Jayashree Vijay Ranade
Mr. Jayakumar Subramonia Pillai (w.e.f. July 18, 2023)
Mr. §. Samuel Joseph (till April 18, 2023)
Mrs. Padma Betai (till December 31, 2022)
Mrs, Madhuri J, Kulkami (till December 6, 2022)

{xii}) Post-employment benefit plans for the benefit of Employeces
IRB Jaipur Deoli Tollway Limited Employees Group Gratuity Scheme (w.e.f February i, 2023)
IRB Tumkur Chitradurga Tollway Limited Employees Group Gratuity Scheme {w.c.f February t, 2023}
IRB Pathankot Amritsar Toll Road Limited Employees Group Gratuity Scheme {w.e.f February 1, 2023}
IRB Talegaon Amravati Tollway Limited Employees Group Gratuity Scheme (w.e.f February 1, 2023)
MVR Infrastructure & Tollways Limited Employees Group Gratuity Scheme (w.c.f February 1, 2023)
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Note 43 : Statement of related party transactions :

{Rs. in lakhs)
Sr. Particulars Relation Year ended Yeav ended
No, March 31, 2024 | March 31, 2023
Related party transactions for the vear end
1 |Project Manager Fees 8,199.04 8,575.55
IRBIDL, Project Manager 8,199.04 8,575.55
2 | Contract expenses 17.17 46,341.79
IRBIDL, Project Manager - 41,784.26
MRMPL Entities controlled by Spensor 17.17 4,557.53
3 I.nvestn.mnt_ M?nagement fees paid 1,180.00 1,180.00
(including indirect taxes)
IRBFL Investment Manager 1,180.00 1.180.00
4 | Director sitting fees Director 25.48 18.14
Mr.Vincdkumar Menon 4.0 3.25
Mr.Sumit Banarjee 230 2.00
Mr. Bajrang Lal Gupta 4.50 3.00
Mr. Rushabh Gandhi 1.83 1.52
Mrs. Kshama Vengsarkar 1.15 (.94
Mr. Darshan Sangurdekar 5.80 4,70
Mr. Onnprakash Singh 5.80 273
5 {Trusteeship Fees 29.50 29.50
ITSL Trustee 29.50 29,50
6 |Rent paid 1.6% 1.50
IRBPL Entities controlled by Sponsor 1.69 1.50
7 __|Distribution in the form of interesi 7,314,93 5,787.54
IRBIDL Sponsor & Project Manager 6,303.94 5,006.07
Mr. Virendra D. Mhaiskar Director of Sponsor & Project 832.32 660.96
Manager
Mrs. Deepali V. Mhaiskar Director of Sponsor & Project 119.85 85.95
Manaper
Mr. Sunil Talati Director of Sponsor & Project 0.68 0.54
Manapger
Mr. Vinodkumar Meaon Director of Investment 2.04 1.62
Manager
Mr. B L Gupta Director of subsidiary 0.68 0.54
companies
Mr. Sumit Banerjec Director of subsidiary 3.74 2.97

companies




{Rs. in lakhs)

Sr, Particul Relati Year ended Year ended
No, articutars clation March 31, 2024 { March 31, 2023
Mrs. Surabhi Banerjee Relative of dircctors of 2.04 1.62
Subsidiaries company
Relative of directors of
Mrs. Nayana Gandi Investment Manager & 2.04 1.62
Subsidiaries company
. . Directors of Subsidiaries of
Mr. Dhananjay K. Joshi Sponsor (Sponsor Group) 1.62 0.81
Mr. Sudhir Rao Hoshing Directors of Subsidiarics of 10.88 8.64
Sponsor (Sponsor Group)
. Directors of Subsidiaries of
Mr. Rajpaut 8. Sharma Spensor (Sponsor Group) 0.68 0.54
Mr. Amitabb Murarka Directors of Subsidiaries of 0.68 0.54
Sponsor (Sponsor Group)
Mr. Aryan Mhaiskar Directors of SUbSld'Iat‘lCS of 7,00 13.50
Sponsor {Sponsor Grouw)
Ms. Shilpa Todankar Directors of Subsidiaries of 0.68 054
Sponsor {Sponsor Group}
Mr. Abhay Phatak Directors of Subsidiaries of 136 1.08
Sponsor (Sponsor Group)
Mr. Nagendraa Parakh Directors of Subsidiaries of 15.30 )
Sponsor (Sponsor Group)
3 Dist‘:'ibutaon in the form of return of 967.53 348272
capital
IRBIDL Sponsor & Project Manager 83435 3,012.9
Mr. Virendra D. Mhaiskar Director of Sponsor & Project 110.16 397.80
Manager
Mrs. Deepali V. Mhaiskar Director of Sponsor & Project 15.45 51.16
Manager
Mr Sunil Talat Director of Sponsor & Project 0.09 0.33
Manager
Mr. Vinodkumar Menon Ditector of Investment 027 0.98
Manager
Mr. B L Gupta Director of subsidiary 0.09 0.33
companies
Mr. Sumit Banerjee Director of subsidiary 0.50 1.79
companies
Mrs. Surabhi Banerjee Relative of directors of 0.27 0.98
Subsidiaries company
Relative of directors of
Mrs. Nayana Gandhi Investment Manager & 0.27 (.98
Subsidiaries company
Mr. Dhananjay K. Joshi Directors of Subsidiaries of 0.14 0.49
Sponsor {Sponsor Group)
Mr. Sudhir Rao Hoshing Direotors of Subsidiarics of 1.44 5,20
Sponsor {Sponsor Group}
. Directors of Subsidiaries of
Mr. Rajpaul 8. Sharma Sponsor (Sponsor Graup) 0.09 0.33
Mr. Amitabh Murarka Directors of Subsidiaries of 0.09 033

Sponser (Sponsor Group)
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{Rs. in lakhs)

Sk, Particulars Relation Year ended Year ended
No. March 31, 2024 | March 31, 2023
. Directors of Subsidiaries of
Mr. Arvan Mhaiskar Sponsor (Sponsor Group) 225 8.13
Ms. Shilpa Todankar Directors of Subsidiaries of 0.09 033
Sponsor (Spensor Group)
Mr. Abhay Phatak Directors of Subsidiaries of .18 0.65
Sponsor (Sponsor Group)
Mr. Nagendraa Parakh Directors of Subsidiaries of | 80 )
Sponsor (Sponsor Group)
9 | Distribution in the form of dividend 323,37 -
IRBIDL Sponsor & Project Manager 278,12 -
- N
Mr. Virendra D. Mhaiskar Director of Sponsor & Project 36.72 .
Manager
Mrs. Deepali V. Mhaiskar Director of Sponsor & Project 570 -
Manager
Mr. Vinodkumar Menon Director of Investment 0.00 -
Manager
1 L 12 rmi, 3
Me. Sunit Talati Director of Sponsor & Project 0.03 )
Manager
Mr. B L Gupta DU‘CCID.T of subsidiary 0.03 )
companies
Mr. Sumit Banerjee Dlreclo.r of subsidiary 0.17 -
companies
Mrs. Surabhi Banerjce Refative of directors of 0.09 -
Subsidiaries company
Refative of directors of
Mrs. Nayana Gandhi Investmen! Manager & 0.09 -
Subsidiaries company
. . Directors of Subsidiaries of
Mr. Dhananjay K. Josh Sponsor (Sponsor Group) 0.05
Mr. Sudhir Rao Hoshing Directors of Subsidiaries of 0.48 .
Sponsor (Sponsor Group}
. Directors of Subsidiaries of
Mr. Rajpaul 5, Sharma Sponsor (Sponsor Group) 0.03 -
Mr. Amitabh Murarka Directors of Subsidiaries of 0.03 )
Sponsor (Sponsor Group)
. Directors of Subsidiaries of
Mr. Aryan Mhaiskar Sponsor (Sponsor Group) 0.75 -
Ms, Shilpa Todankar SD:rcctors of Subsidiaries of 0.03 A
ponsor (Sponsor Group)
Mr. Abhay Phatak !)u'eciors of Subsidiaries of 0.06 i
Sponsor (Sponsor Group)
Mr. Nagendraa Parakh Directors of Subsidiaries of 0.90 )

Sponsor (Sponsor Group)




{Rs. in lakhs)

Sr. Particulars Relation Year ended Year ended
No. March 31, 2624 | March 31, 2023
10 Services (Funded Grateity Plan) availed 139.36
from
LIC Promotor of Trustee - 139.36
11 [Post-employment benefit plan (Gratuity) 3.44 -
IRB Jaipur Deoli Tollway Limited Employees
Group Gratuity Scheme (w.e.f February 1, [Post-employment benefit plan 3.05 -
20233
MVR Infrastructure & Tollways Limited
Employees Group Gratuity Scheme (w.e.f  |Post-employment benefit plan 0.39 -
February 1, 2023)
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IRB InvIT Fund
Notes to Consclidated Financial Statements for the year ended March 31, 2024
Note 43 :Statement of related party transactions :

{Rs. in lakhs)

Sr. Particulars Relation As on As on
No. March 31, 2024 | March 31, 2023
1 {Trade Payables 3,263.73 12,259.14
IRBFL Investment Manager 370.00 177.00
IRBIDL Project Manager 897.22 10,061.07
MRMPL Entities controtled by 1,096.51 2.021.05
Sponsor
IRBPL Entities controlled by i 0.02
Sponsor
2 [Retention money payable 834.67 474.60
IRBIDL Project Manager 707.81 34224
MRMPL Entities controlled by 126.86 132.42
Sponsor
3 |Other Payables 42,003.54 202.64
IRBIDL Project Manager 41,800.76 -
MRMPL Entities controlted by 202,78 202.64
Sponsor

Details in respect of related party transactions invelving acquisition of InvIT assets as required by Para 4.6.6
of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023 as
amended including any guidelines and circulars issued thereunder ("SEBI Circulars”) are as follows:

The Fund has not acquired any asset from related party during the year ended March 31, 2024,

Puring the previous year ended March 31, 2023, pursuant to the Share Purchase Agreement dated October 13, 2022,
the Fund has acquired VK1 Expressway Limited from IRBIDL.

Summary of valuation report dated August 5, 2022 issued by the independent valuer under the SEBI (InvIT)
Regulations is as follows :-

Fair Enterprise value and equity value of VK1 Expressway Limited as on July 31, 2022 is as under :-

Rs. in lakhs
Equity value
Name of the SPV Fair enterprise (including
value shareholder
loan)
VK1 Expressway Limited ('VK1") 1,32,540.00 37,670.00

After considering the aforesaid Valuation Report submitied by the relevant independent intermediaries and pursuant

to the negotiations between the Investment Manager and the Sponsor, VK1 was acquired from the Sponsor. The A4
. . . . . Chartered =3t
aggregate purchase consideration agreed upon of Rs. 34,200 lakhs was utilised for acquisition of 100% of the equity Accountang S
share capital of VK! and for payment of the shareholder loan provided to VK1 by the Sponsor. This aggregate {:
consideration is at ~ 9% discournt to the Equity Value (i.e., the value of the equity and the shareholder loan of the Y, oy sy
project). ~“M

The project was acquired through external borrowings of Rs. 18,800 lakhs and balance out of internal accruals,

The following approach and assumptions have been considered for the valuation exercise:-
a. The Free Cash Flows to Firm under the Discounted Cash Flow Method has been used for the purpose of
valuation of the above SPV.

b. The Weighted Average Cost of Capital for the above SPV has been considered as the discount rate for the above
SPV for the purpose of valuation.



IRB InviT Fund
MNotes to Consotidated Financizl Statements for the year ended March 31, 2024

Note 44 ;: Gratuity and other post empioyment benefit plans
{a) Pefined contribution plan
The following amount recognized as an expense in Statement of profit and loss on account of provident fund and other funds, There are
no other oblipations other than the contribution payable to the respective authorities.
(Rs. in Lakhs)

For the year For the year
ended ended
March 31,2024 March 31, 2023
Contribution in defined plan 91.70 100.77

{h) Defined benefit plan

The Group has a funded defined benefit gratuity plan with LIC. The gratuity plan is govemned by the Payment of Gratuity Act, 1972.
Under the act, employee who has completed five years of service is entitled to specific bencfit. The level of benefits provided depends on
the member's length of service and salary at retirement age. Every employee who has completed five years or more of service gets a
gratuity on departurc at 15 days salary (last drawn salary) for each completed year of service as per the provision of the Payment of
Gratuity Act, 1972,

The following tables summarise the components of net benefit expense recognised in the Statement of Profit and Loss and the funded
status and amounts recognised in the balance sheet for the Gratuity plan,

(Rs. in Lakhs)
For the year For the year
ended ended
March 31,2024  March 31, 2023

Statement of profit and loss
Net employee benefit expense recognised in the employee cost

Current service cost 14.10 12.02
Past service cost - 4,19
Expected Return on Plan Assets {10.36) -
Interest cost on benefit obligation 12,43 8.38
(Gain) / losses on settlement - -
Net benefit expense recognised in statement of profit and loss {(A) (before tax) 16.17 24,59

Amourtt recorded in Other comprehensive income (OCI)
Remeasurement during the year due to:

Actuarial loss / {gain) arising from change in financial assumptions 6.28 {7.81)
Aciuarial loss / {gain) arising from change in Demographic Assumptions 15.81 -
Actuarial loss / {gain) arising on account of experience changes {18.20) 3742
Return on plan assets (0.35) (021}
Amount recognised in OCI during the year {B) (before tax) 3.54 29.39
Totat charge recognised during the year in statement of profit and loss and OCI (A+B) 19.71 53.99

Actual return on plan assets

Interest Income Plan Asset 10.36 -
Actuarial Gains/(Losses) on Plan Assets 0.35 0.21
Actual Return on Pian Assets 10.71 0.21

Reconciliation of act liability / asset

Opening defined benefit liability / {assets) 17342 260,48
On transfer of empiloyees - (135.93)
Current service cost 14.10 12.02
Interest cosi on benefit obligation 12.43 8.38
Past service cost - 4.19
Amount recognised in outside profit and loss statement 3.90 29.61
Actual Benefits paid (3.02) (533
Closing net defined benefit liability / (asset) 200.82 173.42

Change in Fair Value of Plan Assets during the Period:

Fair value of Plan Assets, Beginning of Period 139.57 -
Interest Income Plan Asset 10.36 -
Actual Enterprise’s Congributions*® 343 144,69
Actual Benefits Paid* (3.02) {5.33)
Actuariaf Gains/(1osses) 0.35 0.21
Fair Value of Plan Assets, End of Period 150.69 139.57

Balance sheet
Benefit lisbility / (asset)

Defined benefit obligation 200.82 173.42
Fair value of plan assets 150.69 139.57
Present value of unfunded obligations 50.13 33.85




IRB InvIT Fund
Notes to Consolidated Financial Statements {or the year ended March 31, 2024

Changes in the present value of the defined benefit obligation are as follows:

Opening defined benefit obligation i73.42 260.48
Current service cost 14.10 12.02
Past service cost - 4.19
On transfer of employees - {135.93)
Interest on defined benefit obligation 1243 8.38
Remeasurement during the period due to :

Actuarial loss / (gain) arising from change in financial assumptions 6.28 (7.81)
Actuarial loss / {gain)} arising from change in Demographic Assumptions 15.81 -
Actuarial Yoss / {gain} arising on account of expetience changes {18.20) 3742
Benefits paid (3.02) {5.3})
Closing defined benefit obligation 200.82 173.42
Net tiability is bifurcated as follows :

Current - -
Non-current 50.13 33.85
Net linhility 50,13 33.85
Category of Assets

Other (including assets under Schemes of Ins.) 100.00% 100.00%
Total 100.00% 100.00%

The principal assumptions used in determining gratuity benefit obligation for the Group's plans are shown below:

For the year For the year
ended ended
March 31, 2024  March 31, 2023
Discount rate 7.20% 7.45%
Expected rate of retum on plan assets (p.a.) 720% 7.45%
Salary escalation 10.00% 10.00%
Mortality pre-retirement Indian Assured indian Assured
Lives Mortality Lives Mortality
(2012-14) (2012-14)
A guantitative analysis for significant assumption is as shown below:
Indian gratuity plan:
For the year For the year
ended ended

March 31,2024  March 31, 2023

Assumptions -Discount rate

Sensitivity Level 0.50% 0.50%
Impact of Increase in 50 bps on defined benefit obligation 188.54 165.57
Impact of Decrease in 50 bps on defined benefit obligation 2i4.30 181.91
Assumptions - Salary Escalation rate .
Sensitivity Level 0.50% 0.50%
Impact on defined benefit obligation

Impact of Increase in 50 bps on defined benefit obligation 213.88 181.67
Impact of Decrease in 50 bps on defined benefit obligation 188.79 165.72

The estimates of future salary increases, considered in actuarial valuation, 1ake account of inflation, seniority, promotion and other
relevant factors, such as supply and demand in the employment market.

The following payments are expected contributions to the defined benefit plan in future years (Rs. in Lakhs}
For the year For the year
ended ended
March 31, 2024 March 31, 2023
Within the next 12 months (next annual reporting period) 8.86 1321
Between 2 and 5 years 4237 52.21
Between 6 and 10 years 63.51 75.64
Tatal expected payments 114.74 141.07

i e 5 R . !
fjfr?)f Chatierad

{3 .
1y ACLuLn G als




IRB 1nvIT Fund

Notes to Consolidated Financial Statements for the year ended March 31, 2024

Note 45 : Disclosure pursuant to Appendix - A to Ind AS 11 - Service Concession Arrangements ('SCA")

{A) Disclosures with regard to Toll Collection Rights (Intangible Assets)

Start of cencession . .
. End of concession . Period of
period under . , End of concession L
N R " Typeof | Length {in period under concession since
Name of Concessionaire concession Location . . period as per
Concession| lane kms) COncession " the appointed
agreement aprecment Valuation report date
(Appointed date) 8

IRB Pathankot Amritsar Toll Road Limited| December 30,2010 [ Punjab DBFOT | 102.42 Kms| December 30, 2030 [ January 2, 2038 20 years
IRB Jaipur Deoli Tollway Limited June 14, 2010 Rajasthan | DBFOT | 14630 Kms|  June {3, 2035 Ccober 21, 2040 25 years
M.V Rinfrastruciure And Tollways Limite  Aupust 14,2006 | Tamilnadu|  BOT | 68.625 Kms|  August 13, 2026 January 12,2027 20 years
IRB Tumkur Chitradurga Tollway Limited June 4, 2011 Kamnataka | DBFOT 114 kms June 3, 2037 December 29, 2042 26 years
IRB Talegaon Amravati Tollway Limited | September 30, 2010 |Maharashtral  BOT  |166.725 Kmy  May 10, 2037 June 2, 2037 22 years

Mote:

(1) The above BOT/ DBFOT projects shalt have foltowing rights/ obligations in accordance with the Concession Agreement entered into with the Respective
Government Authorities:

a. Rights to use the Specified assets

b, Obligations to provide or rights to expect provision of services

c. Obligations to deliver or rights to receive at the end of the Concession.

(2} The actual concession peried may vary hased on terms of the respective concession agreements.

{B) Disciosures with regard to Hybrid Annuity Project

Name of Concessionaire:
Description of the arrangement:

VK1 Expressway Private Eimited

Eight lane 23.74 K section of Expressway between Vadodara and Kim in Gujarat on
a Hybrid Aonuily Mode (HAM) basis

Significant terms of the arrangement:
Period of concession:
Start of concession period under concession agreement {Appointed date):

15 years from COD
January 18, 2019

Remuneration: Annuity, interest and O&M
Investment grant from concession grantor: Yes

Investment retumn te grantor at end of concession: Yes

Investment and renewal obligations: No

Repricing dates: Hatf yearly for O&M

Basis upon which re-pricing oz re-negotiation is determined: Inflation price index as defined in Concession Agreement
Financial assets :
a} Current {Rs. in lakhs)

b} Non-current (Rs. in lakhs)

Rs. 13,190.04 lakhs
Rs. 114,194.05 takhs

Note:

I HAM projects, revenue is received / receivable as under:

{i} 40% of the total bid project cost with adjustment relating to Price Index Multiple, shall be due and payable to the Group in 5-10 equal instalments during the
construction periad in accordance with the provisions of the SCA.

(i1} The remaining bid project cost, with adjustment relating to Price index Multiple, shail be due and payable in 30 bi-annual installments commencing from the
180th day of COD in accordance with the provision of the SCA.

(iii) interest shall be due and receivable on the reducing balance of Completion Cost at an interest rate equal fo the applicable Bank Rate plus 3%. Such interest shall
be due and receivable bi-annually along with each installment specified in of SCA.




IRB InvlT Fand
Notes to Consolidated Financial Statements for the year ended March 31, 2024

Note 46 : Distribution made
{Rs. in Lakhs)

For the year ended  For the year ended
March 31, 2024 March 31, 2023

Distributed during the year as :

Interest 31947400 31,347.00

Drividend 1,741.50 -

Return on capital 5,224.50 18.866,15
46,440.00 50,213.15

Tire above pertains to the distributions made during the financial year along witl the distribution related to the fast quarter of FY 2022-23 and does not include the distribution relating to the
last quarter of FY 2023-24 which will be paid after March 31, 2024,

Note 47 1 Income tax

The major compenents of income tax expense for the year ended March 31, 2024 and March 31, 2023 are:
(Rs. in Lakhs)
Yor the year ended For the year ended
March 31, 2024 March 31, 2023

Current income tax:

Cureent income tax charge 1,123.44 473.35
Deferred tax:

MAT Credit entitlement/ reversal - (37.51)
Income tax expensc reported in the statement of profit or loss 1,123.44 435.84

Reconciliation of tax expenses and the accounting of profit multiplied by Indian domestic tax rate for March 31, 2024 and March 31, 2023 are:
(Rs. in Lakhs)
For the year ended For the year eaded
March 31, 2024 March 31, 2023

Profit/(foss) before tax 38,432.70 37,393.86

Tax rate 2547% 2547%
Expected income tax at India's statutory rate (9,788.81) (9,524.22)
Impact of exemption w's 10{23FC) of the Income Tax Act, 1961 available to the Trust 9,788.81 9,524.22

MAT liability on book profit 1,123.44 473.35

Deferred tax (MAT credit reversal) - (37.51)
Inceme tax expense reported in the statement of profit and loss 1,123.44 435.84

Note 48 :

The Code on Social Security, 2020 {*Code’} relating to employee benefits during employment and post-employment benefits received Presidential assent in September
2020. The Code has been published in the Gazetic of India. However, the date on which the Code will come into effect has not been notified. The CGroup will assess the
impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effective.

Note 49 : Previous year comparatives

Previous year’s figures have been regrouped/reclassified, wherever necessary, to confirm to curvent year’s classification.

i




IRB InvIT Fund
Notes to Consolidated Firancial Statements for the vear ended March 31, 2024

Note 50 : Subsequent events

The Board of Directors of the [nvestment Manager have approved 4" Distribution of Rs. 2.00 per unit which comprises of Rs. 1,70 per unit as interest and Re. 0.30 per unit

as dividend in their meeting held on April 30, 2024,

Signature {0 Note 1 to 50

As per our report of even date For and on behalf of IRB Infrastructure Private Limited

For Suresh Surana & Associates LLP (Investment Manager of IRB InvIT Fund)

Chartered Accountanis

Firm's Reg no. 128750W/W 100010 L~
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RameshifZugta Rushabh Gandhi Swapna Vengurlekar
Partner Director & CFO Company Secretary
Membership no - 102306 DIN: 08089312 Mem, No: A32376

Place: Mumbai
Date : April 30, 2024

Place: Mumbai
Date : Apri] 30, 2024
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INDEPENDENT AUDITORS’ REPORT

To,
The Unit holders of IRB invlT Fund

Report on the Audit of the Standalone Financial Statements
Cpinion

We have audited the accompanying standalone financial statements of IRB InviT Fund (“the
Fund”), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and
Loss including the Other Comprehensive Income, the Statement of Changes in Unit Holders’
Equity and the Statement of Cash Flows for the year then ended, the Statement of Net Assets
at fair value as at March 31, 2024, the Statement of Total Returns at fair value, the Statement
of Net Distributable Cash Flows (‘NDCF¢’) for the year then ended, and notes to the
standalone financial statements including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the standalone financial statements give the information required by the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended from
time to time including any guidefines and circulars issued thereunder in the manner $o required
and give a frue and fair view in conformity with indian Accounting Standards (Ind AS) and/or any
addendum thereto as defined in the Rule 2(1)(a) of the Companies (indian Accounting Standards)
Rule, 2015 and other accounting principles generally accepted in India, of the state of affairs of
the Fund as at March 31, 2024, its profit and total comprehensive income, movement of the
unit holders’ funds and its cash flows for the year ended March 31, 2024, its net assets at fair
value as at March 31, 2024, its total returns at fair value and the net distributable cash flows
for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards
on Auditing (SAs) issued by Institute of Chartered Accountants of India (“ICAI"). Our
responsibilities under those Standards are further described in the Auditors Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Fund in
accordance with the Code of Ethics issued by the ICAl and we have fulfilied our other ethical
responsibilities in accordance with the ICAI's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
standatone financial staiements. —
N;f:, P
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the current pariod. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. For
each matter below, our description of how our audit addressed the matter is provided in that
context.

We have determined the matters described below to be the key audit matters to be
communicated in our report. We have fulfilled the responsibilities described in the Auditor's
responsibilities for the audit of the standalone financial statements section of our report, including
in relation to these matters. Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material misstatement of the standalone
financial statements. The results of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the accompanying
standalone financial statements.

Sr.No.

Key Audit Matter

How our audit addressed the key audit matter

1

Assessing Impairment of investments and
loans in subsidiary companies (note 3.09,
41, 4.2 and 5.4)

As at March 31, 2024, the carrying value of
Fund's investment in subsidiaries amounted to
Rs. 2,09,538.92 Lakhs. Further, the Fund has
granted ioans to ifs subsidiaries amounting to
Rs. 4,61,475.79 Lakhs (Rs. 4,25,255.80 Lakhs).

Management reviews regularly whether there
are any indicators of impairment of such
investments/ loans by reference fo the
requirements under Ind AS. Management
performs its impairment assessment by
comparing the carrying value of these
investments/ loans made io their recoverable
amount to determine whether impairment needs
to be recognized.

For impairment testing, value in use has been
determined by forecasting and discounting
future cash flows of subsidiary companies.
Further, the value in use is highly sensitive to
changes in critical variable used for forecasting
the future cash flows including traffic projections
for revenues and discounting rates. The
determination of the recoverable amount from
subsidiary companies involves significant
judgment and accordingly, the evaluation of
mpairment of investmentsfioans in subsidiary
companies has been determined as a key audit
matter.

Our audit procedures included the following:

- Assessed the appropriateness of the
Fund's valuation methodology applied in
determining the recoverable amount. in
making this assessment, we also
evaluated the objectivity, independence
and competency of specialists involved in
the process;

- Assessed the assumptions around the key
drivers of the cash flow forecasts, discount
rates, revenue projection based on the
independent expert's traffic study reports,
efc. by management and independent
valuer, including considerations due to
current economic and market conditions
including effects of COVID-19 pandemic;

- Assessed the appropriateness of the
weighted average cost of capital used in
the determining recoverable amount by
engaging valuation expert;

- Discussed/Evaluated potential changes in
key drivers as compared to previous year /
actual performance with management in
order to evaluate whether the inputs and
assumptions used in the cash flow
forecasts were suitable, including
considerations due to current economic
and market conditions including effects of
COVID- 19 pandemic.

- Assessed the recoverable value
headroom by performing sensiivity




analysis of key assumptions used.

- Tested the arithmetical accuracy of the
model.

- As regards loans granted to subsidiary
companies, we have obtained and
considered management evaluations of
recoverability of loans granted to its
subsidiary companies.

Computation and disclosures as prescribed
in the invlT regulations relating to

Statement of Net Assets and Total Returns |

at Fair Value

(as described in note 36 and in Statement of
Net assets at fair value and Statement of total

returns at fair value of the standalone financial L

statements)

As per the provisions of InviT Regulations, the
Fund is required to disclose a Statement of Net

Assets at Fair Value and Statement of Total L

Returns at Fair Value which requires fair
valuation of assets. For this purpose, fair value
is determined by forecasting and discounting
future cash flows. The inputs to the valuation
models are faken from observable markets
where possible, but where this is not feasible, a
degree of judgement is required in establishing
fair values. Judgementis inciude considerations
of inputs such as WACC, Tax rates, Inflation
rates etc.

Considering the importance of the disclosure
required under the SEB! Regulations to the
users of the standalone financial statements,
significant management judgement involved in
determining the fair value of the assets of the
Company, the aforesaid computation and
disclosure has been considered as a key audit
maltter.

~,

Qur audit procedures include the following-

Read the requirements of SEBI InviT
regulations for disclosures relating to Statement
of Net Asseis at Fair Value and Statement of
Total Returns at Fair Value.

Assessed the appropriateness of independent
valuers and  management's  valuation
methodology applied in determining the fair
values.

Tested controls implemented by management
to determine inputs for fair valuation as well as
assumptions used in the fair valuation.

We involved valuation specialists {o:

a) Assess the valuation reports issued by the
independent wvaluer engaged by the
management and compare key property
related data used as input with actual data.

b} Assess the key assumptions included in the
cash flow forecasts by management and
independent valuer, including
considerations due to current economic and
market conditions including effects of
COVID-19 pandemic.

¢) Discuss changes in key drivers as
compared to actual performance with
management in order to evaluate whether
the inputs and assumptions used in the
valuation models by management and
independent valuer were reasonable,
including considerations due to current
economic and market conditions inciuding
effects of COVID-19 pandemic.

Tested the  arithmetical accuracy  of
computation in the Statement of Net Assets
and Total Returns at Fair Value

Reviewed and verified the disclosures in the
standalone financial statermenis for compliance
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with the relevant inviT

Regulations.

reguirements  of

Related party transactions and disclosures
{as described in note 22 of the standalone
financial siatements)

The Fund has undertaken transactions with iis
related parties in the normal course of
business. These include making new loans to
SPVs, interest on such loans, fees for services
provided by related parties to Fund etc. as
disclosed in Note 22 of the standalone financial
statements.

We identified the accuracy and completeness
of related party fransactions and its disclosure
as set out in respective notes to the standalone
financial statements as a key audit matter due
to the significance of transactions with related
parties during the year ended March 31, 2024
and regulatory compliance thereon.

Our audit procedures, inciuded the following:

- Obtained, read and assessed the Fund's
policies, processes and procedures in respect of
identifying related parties, evaluation of arm's
length, obtaining necessary approvals, recording
and disclosure of related parly transactions,
including compliance of fransactions and
disclosures in accordance with InviT regulations.

- We tested, on a sample basis, related party
transactions with the underlying contracts and
other supporting documents for appropriate
authorization and  approval for such
fransactions.

- We read minutes of Unit holders meeting,
Board and its relevant committee meetings and
minutes of meetings of those charged with
governance of the Manager in connection with
transactions with related paries affected during
the year and Fund's assessment of related
party transactions being in the ordinary course
of business at arm'’s length and in accordance
with the InviT regulations.

- Assessed and tested the disclosures made in
accordance with the requiremenis of Ind AS
and InviT regulations.

Classification of unit holders’ funds as
equity

{as described in Note 36 of the standalone
financial statements)

The invlT is required to distribute to Unitholders
not less than ninety percent of its net
distributable cash flows for each financial year.
Accordingly, a portion of the unitholders’ funds
contains a contractual obligation of the Trust to
pay to its Unitholders cash distributions. The
Unitholders' funds could therefore have been
classified as a compound financial instrument
which contains both equity and liability
components in accordance with Ind AS 32 -
Financial instruments: Presentation. However,
in accordance with SEBI Master Circulars No.
SEBIVHO/DDHS-PoD-2/P/CIR/2023/115  dated
July 08, 2023 ("SEB! Circulars”) issued under
the InviT Regulations, the unitholders’ funds
have been classified as equity in order fo
comply with the mandatory reqguirements of
Section H of Chapter 3 to the SEBI! Circular
dated July 06, 2023 dealing with the minimum
disclosures for key financial statements.
Considering the judgment for

Our audit procedures included, among others:

- We obtained and read the requirements for
classification of financial liability and equity
under ind AS 32 and evaluated the provisions
of SEBI Circulars for classification/presentation
of unit holders’ funds in the financial statements
of an Infrastructure Investment Trust.

-We read and assessed the disclosures
included in the standalone financial statements
for compliance with the relevani requirements
of InvlT regulations




classification of unit holders’ funds as equity
and liability, this is considered as a key audit
matter.

infermation Other than the Standaione Financial Statements and Auditor’s Report Thereon

The management of IRB Infrastructure Privaie Limited (‘Investment Manager”) is responsible for
the preparation of the other information. The other information comprises the information included
in the Management Discussion and Analysis, Investment Manager's Report including Annexures
to Investment Manager's Report and Investment Manager's Information but does not include the
standalone financial statements and our auditor's report thereon. The Annual report is expected o
be made available to us after the date of auditor's report.

Our opinion on the standalone financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether
such other information is materially inconsistent with the standalone financial statements, or our
knowledge obtained during the course of our audit or otherwise appears fo be materially
misstated.

When we read the Annual report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance.

Management’s Responsibility for the Standalone Financial Statementis

The Management of {RB Infrastructure Private Limited (‘Investment Manager’), is responsible for
the preparation of these standalone financial statements that give a frue and fair view of the
financial position as at March 31, 2024, financial performance including other comprehensive
income, movement of the unit holders’ funds and cash flows for the year ended March 31, 2024,
its net assets at fair value as at March 31, 2024, its total returns at fair value and the net
distributable cash flows of the Fund for the year ended March 31, 2024, in accordance with
accounting principles generally accepted in India, including the Indian Accounting Standards (ind
AS) and/or any addendum thereto as defined in Rule 2(1)}{a) of the Companies (Indian
Accounting Standards) Rules, 2015, as amended read with the Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014 as amended from time fo time
including any guidelines and circulars issued thereunder (together referred to as the “inviT
Regulations"). This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions InvlT Regulations for safeguarding of the assets of the Fund and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; for ensuring the accuracy and compieteness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

in preparing the standalone financial statements, management is responsible for assessing the
Fund's ability to continue as a going concern, disclosing, as applicable, matiers retated to going
concern and using the going concern basis of accounting unless management either intends fo
liquidate the Fund or to cease operations, or has no realistic alternative but to do se.

The Investment Manager is also responsible for overseeing the Fund's financial reporting
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Auditor's Responsibilities for the Audit of Standalone Financial Statements

Cur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstaternent, whether due to fraud or error, and fo issue an
auditor's report that includes cur opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with SAs will always detect a materiai
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reascnably be expecied to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

=« ldentify and assess the risks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

= Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of such controls,

« FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

o Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or condifions may cause the Fund to cease fo continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying fransactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasconably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and gualitative factors in (i} planning the scope of our audit work and in evaluating the
results of our work; and {ii) to evaluate the effect of any identified misstatements in the
standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and fo communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.




From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor's
report unless law or regulation preciudes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected fo
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by InviT Regulations, we report that:

a) We have obtained all the information and explanations which, to the best of our
knowledge and belief were necessary for the purpose of our audit,

b) The balance sheet, and statement of profit and loss including other comprehensive
income dealt with by this report are in agreement with the books of account of the Fund,
and

¢} In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards (ind AS) and/or any addendum thereto as defined in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015, as amended, to the extent not
inconsistent with InviT Regulations.

d) There were no amounts which were required o be transferred fo the Investor Protection
and Education Fund by the Fund.

FOR SURESH SURANA & ASSOCIATES LLP
Chartered Accountants
Firm's %g_. No. 121750W/wW100010

Ram
Partner

Membership No.: 102306

Upta ( e
% '
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UDIN: 2410 2206 R (1 ACT 249 SN
Place: Mumbai

Dated: 30 April 2024




1RB InviT Fund
Standalone Balance Sheet as at March 31, 2024
{ Bs. in lakhs)

As at As at
Particui Note No.
articuars ove e March 31, 2024 March 31, 2023
I ASSETS
{1} Non-current assets
Financial assets 4
I} Investrnents 4,1 2,08,538.92 2,32,840.02
i) Loans 4.2 4,22,306.55 3,91,492.76
Total non-current assets 6,31,845.47 6,74,332.78
{2} Current assets
Financial assets 5
i} Investments 5.1 12,560.27 15,313.92
ii} Cash and cash equivalents 5.2 ) 1,366.65 105.22
lii} Bank balances other thar (i) above 53 518.16 516.86
iv}Loans 5.4 39,408.10 34,036.27
v) Other financial assets 5.5 20,583.96 18,688.59
Current tax assets {net) 6 301 1.20
Other current assets 7 0.29 0.28
Total current assets 74,440.44 68,662.34
TOYAL ASSETS 7,06,285.91 6,92,995.12
It EQUITY AND LIABILITIES
Equity
Unit capital 8 4,86,168.85 4,91,393.35
Other equity 9 11,104.70 23,300.20
Total unit holders' equity 4,97,273.55 5,14,693,55
{1} Non-current liabilities
Financial liabilities
i} Borrowings 10 1,86,797.43 1,72,514.52
Total non- current liabilities 1,86,757.43 1,72,514.52
{2} Current fiabilities
Financial liabilities
i} Borrowings i1l 21,739.17 5,519.00
ii} Trade payables 1.2
a) total outstanding dues of micro enterprises and small enterprises 13.82 9.37
| . - . .
b} tota outsténdlng dues of creditors other than micro enterprises and 384.22 189.95
small enterprises
iii) Other financial lisbilities 11.3 35.16 33.86
Other current liabilities 12 42.56 34.88
Total current liabilities 22,214.93 5,787.06
Totai liabilities 2,09,012.36 1,78,301.58
TOTAL EQUITY AND LIABILITIES 7,06,285.91 6,92,995.12
Summary of material accounting policies 3
See accompanying notes 1o the standaicne finandial statements.
As per our report of even date for and on behalf of IRB Infrastructure Private Limited
For Suresh Surana & Associates LLP [tnvestment Manager of IRB InviT Fund)

Chartered Accountants
Firm's Registration Number: 121750W/W1000iC
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Rame up! Rushabh Gandhi Swapna Vengurlekar
Partner Director & CFC Company Secretary
Membership No.: 102306 DiN : 08089312 Membership No: A32376

Place: Mumbai
Date : April 30,2024

Place : Mumbai
Date : April 30,2024




IRB InviT Fund

Standalone Statement of profit and loss for the year ended March 33, 2024

{ Rs. in lakhs)

Note No.

For the year ended
March 31,2024

For the year ended
March 31,2023

lneeme

Revenue from operations
Other income

TOTAL INCOME

Expenses
Finance costs

Investment Manager fees
Annual listing fees
Trustee fees

Other expenses

impairment of investment in subsidiaries

TOTAL EXPENSES
Profit before tax

Tax expenses

Current tax

Deferred tax

TOTAL TAX EXPENSES
Profit for the year  (A)

Other comprehensive income
Other comprehensive income to be reclassified to profit or loss in

subsequent year

Other comprehensive income not to be reclassified to profit or loss In

subsequent year

Other comprehensive income for the year {net of tax) (B)
Total comprehensive income for the year, net of tax ; (A+B)

Earnings per unit (Amount in Rs.)

Basic
Diluted

Summary of material accounting policies

13
14

£2,332.25
5,115.78

51,522.43
6,180.20

71,448.03

57,702.63

15

16

17,730.33
1,180.00
82,22
29.50
104.88
23,301.10

11,624.44
1,130.00
79.29
28.50
152.56
4,522.50

42,428.03

17,588.29

25,020.00

40,114.34

29,020.00

40,114.34

29,620.00

40,114.34

5.00

6.91

5.00

6.91

See accompanying notes to the standalone financial statements.

As per our report of even date
For Suresh Surana & Associates LLP

Chartered Accountants

Firm's Registration Number: 221750W/W 100010

Rame upta
Partner
Meirmbership No.: 102306

Place: Mumbai
Date : Aprit 30, 2024

For and on behaif of IRB Infrastructure Private Limited
{frvestment Manager of IRB InvIT Fund)

e
==
Rushabh Gandhi
Director & CFO
DIN : 08089312

Place: Mumbai
Date : April 30, 2024

G

Swapné Vengurlekar
Company Secretary
Mermbership No: A32376



IRB InviT Fund
Standalone Statement of Cash Flows for the year ended March 31, 2024

[Rs. in lakhs)

Particulars For year ended For year ended
March 31, 2024 March 31, 2023

A. Cash flow from operating activities
Profit before tax 29,026.00 40,114.34
Adjustments to reconcile profit before tax to net cash flows:
Finance costs 13,628.22 11,435.14
Impairment of investment in subsidaries 23,3G1.10 4,522.50
Change in Fair value on investments [347.65) (272.78)
Day one gain on fair valuation of toan from subsidiaries {8,380.43) (5,384.57)
Interest unwinding on loan 4,102.11 185.30
Profit an sale of investments {357.59) {510.37)
Interest income ox Fixed deposits {30.07) {12.33)
Transaction costs on loan given 34.39 32.93
Cperating profit/{loss) before working capital changes 60,970.08 50,114.15
Movement in working capital:
Decrease/f{increase) in others financial assets {1,895.36} 12,056.28
Decrease/{increase) in other assets {0.01} -
Increasef{decrease) in trade payables 198.72 (472.47}
Increasef{decrease} in other financial liabilities 1.30 {14.42}
Increase/{decrease) in other current liabilities 7.68 {0.51)
Cash generated from/({used in} operations 59,282.41 b1,683.04
Direct taxes paid [net of refunds) {3.81) 0.99
Net cash flows from/(used in) operating activities 59,280.60 61,684.03
B. Cash flows frem investing activities
Purchase of units of mutual funds (1,21,449,32) {92,233.95)
Praceeds on sales of units of mutual funds 1,24,908.21 99,214.02
Investment in subsidiary - {17,344.60)
Long term foan given to subsidiaries (50,605.64) {45,947 .80}
Short term loan given to subsidiaries {32,154.94} {10,515.91}
Repayment of long term loan given o subsidiaries 19,389.25 19,236.38
Repaymeant of short loan given to subsidiaries 27,151.34 6,231.70
Bank earmarked balance {1.30} {46858}
Interest received on fixed deposits 30.06 12.03
Net cash flows from/{used in) investing activities {32,732.34) (42,216.71)
C. Cash flow from financing activities
Repayment of unit capital to the unit holders {5,224.50) (18,866.25)
Distribution to unit holders {41,285.50) (31,347.00}
Froceeds from long term borrowings - 18,800.00
Repaymaent of long term borrowings {5,521.08) {5,425.00}
Loan taken from subsidiary companies 40,201.31 28,69%.00
Finance cost paid {13,527.06} {11,532.38)
Net cash flows from/{used in} financing activities (25,286.83} {19,678.63)
Net increase/(decrease) in cash and cash eguivalents (A+B+C) 1,261.43 (211.31)
Cash and cash equivalents at the beginning of the year 105.22 316.53
Cash and cash equivalents at the end of the year {refer 5.2} 1,366.65 105.22




{RB tnviT Fund
Standalone Statement of Cash Flows for the year ended March 31, 2024

Components of cash and cash equivalents
Cash on hand 0.03 0.06
Balances with scheduied banks
- On Current Account 766.95 0.85
- On Escrow Account 59%.67 104 31
Total Cash and cash equivalents {refer note 5.2} 1,366.55 105.22

Summary of material accounting policies (Refer note ne. 3)

See accompanying notes to the standalone financial statements.

Notes:
1. All figures in brackey are outflow.

2. Taxes paid are treated a5 arising from operating activities and are not bifurcated between investing and financing activities.

3. Reconclliation between opening and closing balances for liabilities arising from financing activities.

{Rs. in lakhs})
Particular Long term borrowing
1- Apr-2022 1,41,259.03
Cash flow

- Interest {11,532.38)

- Net of proceeds and repayment of long term borrowings 42,067.01

Accrual for the year 11,439.14
Non cash movemnent

- Day one gain on fair vaiuation of loan from subsidiaries netoff interest (5,199.28)

unwinding on loan

31 - Mar - 2023 1,78,033.52
Cash flow
- Interest (13,527.06)
- Net of proceeds and repayment of long term borrowings 34,680.23
Accrual for the year 13,628.22
Non cash movement
- Day cne gain on fair vaiuation of loan from subsidiaries netoff interest
unwinding on loan (4,278.32)
31 - Mar- 2024 2,08,536.59

4. Statement of Cash flows has been prepared under Indirect Method as per Ind AS 7 “Statement of Cash Flows” as notified under section 133 of the

Companies Act, 2013.

As per our report of even date

For Suresh Surana & Associates LLP

Chartered Accountants

Firm's Registeation Number: 121750W/W100010

Ramesh Gupta
Partner
Membership No.: 102306

Place: Mumbai
Date : April 30, 2024

For and on behaif of IRB Infrastructure Private Limited

{Investment Manager of IRB tnviT Fund}
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0t
Rushabh Gandhi Swapna Vengurlekar
Director & CFO Company Secretary
DIN : 08089312 Membership No: A32376

Place: Mumbai
Date : April 30, 2024




IRB InvIT Fund

Standalone Statement of changes in unit holders equity for the year ended March 31,2024

. tnit Capital
No. of units Rs. in lakhs
Bailance as at April 01, 2022 58,05,00,000 5,10,259.50
{ssued during the vear - -
Less: Capital reduction during the year {Refer Note 28 }* - {18,866.25)
Balance as at March 31, 2023 58,05,00,000 4,91,393.25
Issued during the year -
Less: Capital reduction during the year {Refer Note 28 }* {5,224.50)
Balance as at March 31, 2024 58,065,00,000 4,86,168.75
. initial settlement amount
Rs. in lakhs
Balance as at April 03, 2022 010
Issued during the year -
Balance as at March 31, 2023 0.10
Issued during the year -
Balance as at March 31, 2024 0.10
. Other Equity Rs. in lakhs
Retained earnings Total other equity
Balance as at April 01, 2022 14,532.86 14,532.86
Profit / {loss) for the year 40,114.34 40,114.34
Interest distribution (Refer Note 28 ) * {31,347.00} (31,347.00)
Dividend distribution (Refer Note 28} * - -
Balance as at March 31, 2023 23,300.20 23,300.20
Profit / {loss) for the year 29,020.00 29,020.00
Interest distribution (Refer Note 28 ) * {39,474.00) (39,474.00)
Dividend distribution (Refer Note 28} * {1,741.50) {1,741.50)
Balance as at March 31, 2024 11,104.70 11,104.70

* Pertains to the distributions made during the financial year along with the distribution related to the last quarter of FY 2022-23 and does

not include the distribution relating to the last quarter of FY 2023-24 which will be paid after March 31, 2024.

Summary of material accounting policies (refer note no.3)

See accompanying notes to the standalone financial statements.

As per aur report of even date

For Suresh Surana & Associates 11§

Chartered Accountants

Firm's Registration Number: 121750W/W100010

RamiéshiGupta
Partner
Membership No.: 102306

Place: Mumbai
Date : April 30, 2024

For and on behaif of IRB infrastructure Private Limited
{Investment Manager of IRB InvIT Fund)

L !
Rushabh Gandhi
Director & CFC
DiN : 08089312

Swapna Vengurlekar
Company Secretary
Membership No: A32376

Place: Mumbai
Date: Aprif 30,2024



IRB InviT Fund
DISCLOSURES PURSUANT TO SEBI CIRCULARS

Disclosure pursuant to SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated luly 6, 2023

A, Statement of Net Asset at Fair Value

{Rs. in lakhs}

As at March 31, 2024 As at March 31, 2023
Particulars Book vaiue Fair value Book value Fair value
A. Assets 7,06,285.91 7,79,754.28 6,92,995.12 7,61,065.53
8. Liabilities [at book vatug) 2,08,012.36 2,00,012.36 1,78,301.58 1,78,301.58
C. Net Assets {A-B} 4,97,273.55 5,70,741.92 5,14,693.55 5,82,763.95
D, Number of units (in Lakhs) 5,805.00 5,805.00 5,805.00 5,805.00
E. NAV (C/D} (Amount in Rs.} 85.66 98.32 88.66 100.39

B. Statement of total returns at Fair Value

(Rs. ins Jakhs)

Particelars

For the year ended March 31, 2024

For the year ended March 31, 2023

Total Comprehensive Income

29,020.00 40,114.34
(As per the Staternent of Profit and Loss)
Add/(lass): O‘the'r Changes in fair Value not recognised in total 73,468.38 68,070.40
comprehensive income
Totaj Return 1,02,488.38 1,08,184.74

Notes :

Fair value of assets as at March 31, 2024 and as at March 31, 2023 and other changes in fair value for the year then ended as disclosed in the sheve tables are
derived based on the fair valuation reports issued by the independent valuer appointed under the InviT Regulations.

The book value of liabilities has been considered for computation of fair value liabilities,

Summary of material accounting policies {Refer note no. 3)

See accompanying notes o the standalone financial statements.

As per our report of even date

For Suresh Surana & Associates LIP

Chartered Accountants

Firm's Registration Number: 121750W/W100010

£
Ramesh Gupta

Partner
Membership No.: 102306

Place: Mumbai
Date : April 36, 2024

For and on behalf of IRB Infrastructure Private Limited
(Investment Manager of IRB inv|T Fund)

§

Rushabh Gandhi
Director & CFO
DIN : 0B(89312

Place: Mumbai
Date : April 30, 2024

o~
. [»
cl
Swapna Vengurlekar

Company Secretary
Membership No: A32376




IRB InwiT Fund
Standajone Statement of Net Distributable Cash Flows (NDCFs)

Additional Disclosures as required by Paragraph 6 Of Chapter 4 to the Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated 06 July 2023 as amended including any Guidelines and Circulars issued thereunder ("_SEBE Circulars"):

{Rs. in [akhs}
1 ;::;nsh flows received from Project SPVs in the form of interest (Refer note 1 & 56,836.90 47,983.32
2 Cash fiows received from Project SPVs in the form of Dividend 3,600.00 -
BT e s s
T ottt
5 Totat cash inflow at the Trust level (A} 70,187.17 67,672.32

Less:
b e e e e Tt (1502659 (20049
7 Income tax (if applicable) at the Standalone Trust Level - -
8 Repayment of external debt {5,521.08) (5,425.00}
9 Total cash outflows ! retention at the Trust level (B) {20,545.91) (18,305.49)
10 Net Distributable Cash Flows {C) = (A+B) 49,641.26 49,366.83
Note :

1} During the previous year, the embarpo on the Escrow bank account for ITCTL was uplifted as per the Interim order of the Hon’ble Arbitral
Tribunal. However, the withdrawals pertaining fo past periods towards debi servicing of Rs. 11,193.00 lakhs (net of Rs. 4,402.39 lakhs considered
in earlier period) has not been considered in the above Net Distributable Cash Flow. The said accruals are utilised towards acquisition of VK1

project.

2) Excludes interest due bui not received of Rs.1,895.35 lakhs ( Previous year Rs.3,539.11 lakhs) for the year ended March 31, 2024,

3) Netted — off with long-term unsecured loan given to project SPV's. (Refer note 22)

4} The Trust has considered distribution of Rs. 30.00 lakhs received from SPV before finalization and adoption of accounts of the TnvIT.




IRB InvlT Fund

Summary of material accounting policies and other explanatory information for the year ended March 31, 2024

1

Nature of Operations

The IRB InvIT Fund {the "Fund" / "Trust") is a trust constituted by *The Indenture of Trust” dated October 16, 2015
registered under the Registration Act, 1908 and under the Securities Exchange Board of India (Infrastructure Investinent
Trust) Regulations, 2014. The Fund is settled by the Sponsor, IRB Infrastructure Developers Limited (“IRB” or the
“Sponsor™), an infrastructure development company in India. The Trustee to the Fund is IDBI1 Trusteeship Services Limited
(the “Trustee™) and Investment manager {or the Fund is IRB Infrastructure Private Limited (the "Investment Manager™).

The Fund has been formed to invest in infrastructure assets primarily being in the road sector in India. Al of the Fund’s road
projects are implemented and beld through special purpose vehicles (“Project SPVs™)

Ownership interest %
Sr. No. Project SPV Name
March 31, 2024 March 31, 2023

1 IRB Surat Dahisar Tollway Limited (ISDTL) 100% 100%
2 IRB Jaipur Deoli Tollway Limited (JJDTL) 100% 100%
3 IDAA Infrastructure Limited (IDAAIL) 106% 100%
4 IRB Pathankot Toll Road Limited {IPATRL) 100% 100%
5 IRB Talegaon Armravati Tollway Limited (ITATL) 100% 100%
6 IRB Tumkur Chitradurga Tollway Limited (ITCTL) 100% 100%
7 M.V R Infrastructure and Totlways Limited (MITL)} 100% 100%

VK1 Expressway Limited (formerly known as VK1
8 . . . 100% 100%

Expressway Private Limited) (VK1)

¥ Acquired vide Share Purchase agreement dated October 13, 2022

# The company has been converted from private limited to public limited company w.e.f. 27.04.2023.

The registered office of the Investment Manager is IRB Comptex, Chandivali Farm, Chandivali village, Andheri- East,
Mumbai-400072.

The financial statements were authorised for issue in accordance with resolution passed by the Board of Directors of the
Investment manager on April 30, 2624,

Basis of preparation

The financial statements of IRB InvIT Fund have been prepared in accordance with Jndian Accounting Standards as defined
in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, prescribed under Section 133 of
the Companies Act, 2613 ("Ind AS") read with SEB! (Infrastructure Investment Trusts) Regulations, 2014, as amended and
the circulars issued thereunder ("lnviT Regulations") and other accounting principies generally accepted in India.

The financial statements have been prepared on an accrual basis and under the historical cost convention except for certain
financial assets and liabilities (refer accounting policy regarding financial instruments) which have been measured at fair
value.

The financial statements are presented in Indian Rupee ('INR') which is the functional currency of the Fund and all values are
rounded to the nearest lakhs, except when otherwise indicated. Wherever the amount represented '0' (zero) construes value
less thain Rupees five hundred.
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Change in accounting policies and disclosures

The accounting policies adopted, and methods of computation followed are consistent with those of the previous financial
year, except for items disclosed below;

The Ministry of Corporate Affairs has notified Companies {Indian Accounting Standard) Amendment Rules 2023 dated 31
March 2023 to amend the following Ind AS which are effective from 1 April 2023.

Ind AS 1, Presentation of Financial Statements

An entity shall disclose material accounting policy information. Accounting policy information is material if, when
considered together with other information included in an entity’s financial statements, it can reasonably be expected to
influence decisions that the primary users of general purpose financial statements make on the basis of those financial
statements.,

Ind AS 8, Accounting policies, Change in Accounting Estimates and Errors

Definition of *Change in Accounting Estimates' in account has been replaced by revised definition of *Accounting Estimate’.
As per revised definition, accounting estimates are monetary amounts in the financial statements that are subject to
measurement uncertainty. An entity develops an accounting estimate to achieve the objective set out by the accounting policy.
Developing accounting estimates involves the use of judgements or assumptions based on the latest available, reliable
information.

An entity may need to change an accounting estimate if changes oceur in the circumstances on which the accounting estimate
was based or as a result of new information, new developments or more experience. By its nature, a change in an accounting
estimate does not relate to prior periods and is not the correction of an error. '

There were certain amendments to standards and interpretations which are applicable for the first time for the year ended 31
March 2024, but either the same are not relevant or do not have an impact on the Consolidated financial statements of the
Trust. The Trust has not early adopted any standard, interpretation or amendment that has been issued but is not yet effective,

Summary of material accounting policies
Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires management to
make estitnates and assumptions that affect the reported amounts of assets and labilities and disclosure of contingent
liabilities at the date of the financial statements and the results of operations during the reporting period end. Although these
estimates are based upon management’s best knowledge of current events and actions, actual results could differ from these
estimates.

Current versus non-current ciassification

The Fund 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

~ It is held primarily for the purpose of trading

- It is due to be settied 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.
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All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities,
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. The Fund has identified twelve months as its operating cycle.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue can
be reliably measured, regardless of when the payment is being made, Revenue is measured at the transaction price of the
consideration received or receivable, excluding the estimates of variable consideration that is allocated to that performance
obligation, taking into account contractually defined terms of payment and excluding taxes or duties collected on behalf of the
government

The specific recognition criteria described below must alse be met before revenue is recognised:
Interest income :

Revenue is recognised on a time proportion basis taking into account the amount outstanding and the rates applicable. For all
debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is
recorded using the effective interest rate (EIR).

Dividends :

Revenue is recognised when the Fund's right to receive the payment is established, which is generally when shareholders
approve the dividend.

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. 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 countries where the Fund operates and generates taxable income.

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

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabikities 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
foresecable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or
liability in a transaction that is not a business combination and, at the time of the transaction affects neither the accounting
profit nor taxable profit or loss.
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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 statement of profit and loss is recognised outside statement of profit and loss
(either in other comprehensive income or in eguity). Deferred tax items are recognised in correfation to the underlying
transaction either in OCI or directly in equity.

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

Goods and service tax paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of goods and service tax paid, except:
When the tax incuired 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 {o, the tax authority is included as part of receivables or payables in the balance sheet.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

Provisions

Provisions are recognised when the Fund has a present obligation {legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Fund expects some or all of a provision to be reimbursed, for
example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement
is virtually certain. The expense relating to a provision is presented in the Statement of Profit and Loss net of any
reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate 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.

Contingent liabilities and contingent assets

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

A contingent assets is not recognised unless it becomes virtually certain that an inflow of economic benefits will arise. When
an inflow of economic benefits is probable, contingent assets are disclosed in the financial statements.
Contingent liabilities and contingent assets are reviewed at each balance sheet date.




3.08 Financial instrument

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement

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

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories;
- at amortised cost

- at fair value through profit or loss (FVTPL)

- at fair value through other comprehensive income (FVTOCH)

Financial Assets at amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met:

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

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

This category is the most relevant to the Fund. All the Loans and other receivables under financial assets (except Investments)
are pon-derivative financial assets with fixed or determinable payments that are not quoted in an active market.

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 losses arising from impairment are recognised in the Statement of Profit and Loss.

Financial Assets at Fair Value through Statement of Profit and Loss / Other comprehensive income

All investrnents in scope of ind AS 109 are measured at fair value. The Fund has investment in Debt oriented mutual fund
which are held for trading, are classified as at FYTPL. The Fund makes such election on an instrument by instrument basis.
The classification is made on initial recognition and is irrevocable. The gain / joss on sale of investments are recognised in the
Statement of Profit and Loss.

Instraments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of
Profit and Loss.
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Derecognition

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

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

The Fund has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a 'pass-through' arrangement; and either (a) the Fund has transferred
substantially all the risks and rewards of the asset, or (b) the Fund has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

When the Fund has 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 rewards of the asset, nor transferred control of the asset, the Fund continues to recognise the
transferred asset to the extent of the Fund's continuing involvement. In that case, the Fund also recognises an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that
the Fund has retained.

Impairment of assets

Impairment of financial assets

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financial assets in
FVTPL category.

For financial assets other than trade receivables, as per Ind AS 109, the Fund recognizes 12 month expected credit losses for
all originated or acquired financial assets if at the reporting date the credit risk of the financial asset has not increased
significantly since its initial recognition. The expected credit losses are measured as lifetime expected credit losses if the
credit risk on financial assets increases significantly since its initial recognition.

The impairment losses and reversals are recognized in Statement of Profit and Loss.
Impairment of non-financial assets

The Fund assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the Fund estimates the asset's recoverable amount, An
asset's recoverable amount is the higher of an asset’s 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 Fund's 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.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, or payables, as appropriate.

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

The Fund’s financial Habilities inctude trade and other payables, loans and borrowings including bank overdrafts, financial
guarantee contracts and derivative financial instruments.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
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Financial Habilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial Habilities 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. This category also includes derivative financial
instruments entered into by the Fund that are not designated as hedging instruments in hedge relationships as defined by Ind
AS 109.

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss,

Loans and borrowings

This is the category most relevant to the Fund. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the
liabilities are de-recognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

De-recognition

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

Offsetting of financial instrumeats

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

Investment in subsidiaries

Investments (equity instruments as well as subordinate debt) in subsidiaries are carried at cost less accumulated impairment
losses, if any. Where an indication of impairment exists, the carrying amount of the investment is assessed and written down
immediately to its recoverable amount. On disposal of investments in subsidiaries, the difference between net disposal
proceeds and carrying amounts are recognised in the Statement of Profit and Loss.

Fair value measurement

The Fund measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction hetween
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:

P In the principal market for the asset or liability, or

P 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 Fund.
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3.13

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

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

> Level [~ Quoted (unadjusted) market prices in active markets for identical assets or liabilities

P 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 financial statements on a recurring basis, the Fund determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the fair vaine measurement as a whole) at the end of each reporting period.

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

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

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

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

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

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

- Disclosures for valuation methods, significant estimates and assumptions (note 36 )
- Financial instruments (including those carried at amortised cost) (note 23 and 24 )

- Quantitative disclosure of fair value measurement hierarchy ( note 23 and 24 )

Contributed Equity

Units are classified as equity. Incremental costs attributable to the issue of units are directly recorded in equity, net of tax.

Distribution to unit holders

The Fund recognises a liability to make cash distributions to unit holders when the distribution is authorised and a legal
obligation has been created. As per the InvIT Regulations, a distribution is authorised when it is approved by the Board of
Directors of the Investment Manager. A corresponding amount is recognised directly in equity.
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Cash and cash equivalents

Cash and cash equivaients 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
ahove, net of outstanding bank overdrafis as they are considered an integral part of the Fund’s cash management.

Earnings Per Unit (EPU)
Basic earnings per unit are calculated by dividing the net profit for the year attributable to unit holders by the weighted

average number of units outstanding during the year.

For the purpose of calculating diluted eamings per unit, the weighted average number of units outstanding during the year are
adjusted for the effects of all dilutive potential units.

New pronouncements issued but not effective

Ministry of Corporate Affairs ("MCA™) notifies new standards or amendments to the existing standards under Companies
{Indian Accounting Standards} Rules as issued from time to time. For the year ended March 31, 2024, MCA has not notified
any new standards or amendments to the existing standards applicable to the Company




IR8 InvIT Fund
Notes to Standalone Financial Statements for the year ended March 31, 2024
{ Rs. in lakhs)
As at As at
March 31, 2024 March 31, 2023

Particutars

Note 4 ; Financial assets {Non-current)

4.1 Investments

A} Investments at cost

Investments in equity instruments of subsidiaries {unquoted)

510,842,000 (March 31,2023 - 510,842,000} equity shares of IRB Surat Dahisar Tollway

o 53,232.48 53,232.48
Limited

131,750,000 {March 31, 2023 - 131,750,000} equity shares of IRB Jaipur Deoli Tollwa

31,750,000 { ) equity P Y 13,175.00 13,175.00
Limited
198,120,003 (March 31, 2023 - 198,120,003} equity shares of IDAA Infrastructure Limited 19,812.00 19,812.00
98,600,000 (March 31, 2023 - 98,600,000} equity shares of IRB Pathankot Amritsar Toll

000 { o ) equity 9,909.00 9,909.00

Road Limited
4'9,2.50,000 {(March 31, 2023 - 49,250,000) equity shares IRB Talegaon Amravati Tollway 4,525.00 4,925.00
Limited
1'55.,500,002 (March 31, 2023 - 155,500,002) equity shares IRB Tumkur Chitradurga Tollway 15,550.00 15,550.00
Limited
6.,9%0,170 {March 31, 2023 - 6,910,170) equity shares M.V.R. Infrastructure & Tollways 10,902.00 10,902.00
Limited
12,25,00,000 {March 31, 2023 - 12,25,00,000 ) equity shares VK1 Expressway limited 17,344.60 17,344.60
Investments In subsidiaries (ungquoted) 1,44,850.08 1,44,850.08
B} Investments at cost
Investrnents in sub debt of subsidiaries {unguoted) interest free
IRB Jaipur Deoli Tollway Limited 39,525.00 39,525.00
IRB Pathankot Amritsar Toil Road Limited 29,581.00 29,581.00
IRB Talegaon Amravati Tollway Limited 14,775.00 14,775.00
IRB Tumbkur Chitradurga Tollway Limited 15,550.00 15,550.00
Subordinated debt to related parties 99,431.00 99,431.00
Less : Provision for impairment loss ( C) {34,742.18) {11,441.06}
Total non-current investments {A+B +C) 2,09,538.92 2,32,840.02

{1} 7,192,500 equity shares have been pledged with banks for availing term loan.
(2} 50,286,000 equity shares have been pledged with banks for availing term loan.
(3} 62,475,000 equity shares have been pledged with banks for availing term loan for subsidiary company, VKI Expressway Limitc

Aggregate amount of unquoted investments 2,44,281.08 2,44,281.08
Aggregate provision for impairment 34,742.16 11,441.06
4.2 Loans

{Secured, considered good, unfess otherwise stated)
Loans to related parties { Refer note 22)

- Interest bearing 3,03,278.35 3,16,415.51
Less: Current maturities of loan to related parties {13,505.39) {13,137.16})
Total - {A) 2,89,772.96 3,03,278.35

{Unsecured, considered pood, unless otherwise stated)
Loans to related parties { Refer note 22)

- Interest bearing 1,32,294.73 £7,941.18
Total - (B) 1,32,294.73 87,941.18
Add : Unamortised transaction cost{ C) 338.86 273.23
Total {A+B+C) 4,22,306.55 3,91,492.76

The loan is repayable in unstructured yearly instalment as per the repayment schedule specified in loan agreement and interest
rate is charged @ 13% per annum,




IRB InvIT Fund
Notes to Standalone Financial Statements for the year ended March 31, 2024

{ Bs. in lakhs)

As at
Particulars

As at

March 31, 2024 March 31, 2023

Note 5 : Financial assets {current)

5.1 Investments

Investments at fair value through Profit & Loss
Investments in mutual fund {quoted)

5Bl Liquid Fund

March 31, 2024 - 94,455.892 @ 3,779.2823 {March 31, 2023 - Nii) 357127 i

S8l Overnight Direct Growth Fund

March 31, 2024 - 90,420,257 Units @ Rs.3,895.7783 (March 31, 2023 - 268,294,368 Units @ 3,522.57 8,790.72

Rs.3,649.2457)

Aditya Birla Sun Life Saving Fund *

March 31, 2024 - 26,624,181 Units @ Rs. 506.1988 {March 31, 2023 - 24,339.564 Units @ 134.77 114.46

Rs. 470.2589)

SBI Magnum Low Duration Fund Direct Fund *

March 31, 2024 - 161,621.84 units @ Rs. 3,297.4205 (March 31, 2023 - 176,462.900 units @ 5.331.66 5,408.74

Rs. 3,065.0878)

*{{Mutual fund held for DSRA Rs.5,466.43 lakhs { March 31, 2023 :Rs.5,523.20 lakhs})

Total 12,560.27 15,313.92

Aggregate book value of quoted investments 12,560.27 15,313.92

Aggregate market value of quoted investments 12,560.27 15,313.92

5.2 Cash and cash equivalents

Cash on hand 0.03 0.06

Balances with banks: ’

- In current accounts 766.95 0.85

- In escrow account * 599.67 104.31

Total 1,366.65 105.22

* Escrow account as hypothecated against secured [oan.

5.3 Other bank balances

Debt service reserve account with banks fearmarked balance

Original maturity more than 12 manths 483.00 483.00

Balances with Banks in :

Unpaid distribution accounts 35.16 33.86

Total 518.16 516.86

5.4 Loans

{Secured, considered good, unless otherwise stated)

Current maturities of long term loans to related parties 13,505.35 13,137.16

{Unsecured, considered good, unless otherwise stated}

Loans to related parties { Refer note 22} 25,902.71 20,899.11

Total 39,408.10 34,036.27

5.5 Other financial assets

{Unsecured, considered good, unless otherwise stated)

interest accrued on fixed deposits 0.32 .31

interest receivable from related parties 20,583.64 18,688.28

Total 20,583.96 18,688.59

Note 6 : Current tax assets (net)

{Unsecured, considered good, unless otherwise stated)

Advance income tax {net of provision for tax Rs. Nil {March 31, 2023: Rs. Nil}} 3.01 1.20

Total 3.01 1.20

Note 7 : Other current asseis

{Unsecured, considered good unless otherwise stated)

Prepaid expenses ; 0.29 0.28
0.29 0.28




IRB InvIT fund
Notes to Standalone Financial Statements for the year ended March 31, 2024

{ Rs. in lakhs)
Particulars A3 at Asat
March 31, 2024 March 31, 2023

Note 8: Equity
I. Unit capital
a. Issued, subseribed and fully paid up unit capital
580,500,060 (narch 31, 2023 - 580,500,000) 4,86,168.75 4,91,393.25
b. Initial settlement amount 0.10 0.10
At the end of the year 4,86,168.85 4,91,393,35

c. Terms [ rights attached to units
Rights of unit holders

Subject to the provisions of the InviT Regulations, the Indenture of Fund, and applicable rules, regulations and guidelines, the rights of the unit holders
inciude:

a) right to receive incorne or distributions with respect ta the units held;
) right to attend the annual general meeting and other meetings of the unit holders of the Fund;
c} right to vote upon any matters / resolutions proposed in relation to the Fund;

¢} right to receive periodic information having a bearing on the operations or performance of the Fund in accordance with the IsviT Regulations; and
) right to apply to the Fund to take up certain issues at meetings for unit halders approval,

in accordance with the InviT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders, and there shail not be
multiple classes of units, There shall be only one dencmination of units. Notwithstanding the above, subordinate units may be issued only to the Sponser and
its Associates, where such subordinate units shall carry only inferior voting or any other rights compared te the other units.

Limitation to the Liability of the unit holders

The liability of aach unit holders towards the payment of any amount (that may arise in ralation to the Fuad including any taxes, duties, fines, levies, liabitities,
costs or expenses) shafl be limited only to the extent of the capital contribution of such unit holders and after such capital contribution shali have been paid in
fuli by the unit helders, the unit holders shall not be obligated 1o make any further payments. The unit holders(s) shall not have any personal liabiity or
cbligation with respect 1o the Fund.,

II. Reconcitiation of the number of units outstanding and the amount of unit capital:

As at March 31,2024 As at March 31,2023
No. of units Ameount Rs. in fakhs No. of units Amount Rs. in lakhs
At the beginning of the year 58,05,00,000 4,91,393.25 58,05,00,000 5,10,259.50
Issued during the year - - - -
Less: Capital reduction during the year (Refer note 28) - 5,224,50 - 18,866.25
At the end of the year 58,05,00,060 4,86,168.75 58,05,00,000 4,91,393.25
Betails of Sponsor units ;
As at March 31,2024 As at March 31,2023
No. of units % holding No. of units % holding
IRB infrastructure Davelopers Limited 9,27,05,000 15.97% 9,27,05,000 15.97%
Details of unit holding more than 5% units :
As at March 31,2024 As at March 31,2023
No. of units % holding Na. of units % holding
IRB Infrastructure Developers Limited 9,27,05,000 15.97% 9,27,65,000 15.97%
Government Of Singapore 4,30,27,560 7.41% 4,39,77,500 7.58%
e
Note :3 Other Equity { Rs. in takhs)
Particulars As at As at
March 31, 2024 March 31, 2023
Retained earnings
At the beginning of the year 23,300.20 14,532.86
Profit / {loss) for the year f"}ﬁ 29,020.00 40,114.34
Interest distribution (Refer Note 28 ) f’o;;,‘ o {39,474.00} {31,347.00)
Dividend distribution (Refer Note 28 ) ‘{f%f Chartared {1,741.50) -
Total Other Equity {\ ait 'w" 11,104.70 23.300.20

Retained earnings



RB InviT Fund

Notes to Standalone Financial Statements for the year ended March 31, 2024
{ Rs. in lakhs)

As at As at

ticul
Particulars March 31, 2024 March 31, 2023

Note 10 : Non-current financial Habilities

Borrowings

Secured

Term loans

indian rupee loan fram banks 1,31,353.37 1,36,780.45

Less: Current maturities (5,425.00) {5,425.00)
1,25,928.37 1,31,355.45

tndian rupee loan from financial institutions 18,706.00 18,800.00

Less: Current maturities {94.00) {94.00)

18,612.00 18,706.00

Less : Unamortised transaction cost (Secured borrowings) 939.55 1,039.65

Unsecured

Loans to related parties { Refer note 22}

- interest free 59,415.71 23,492.72

Less: Current maturities of loan from refated parties {16,219.10) -

Total 1,86,797.43 1,72,514.52

Secured Term loans
i} Secured by pari passu on escrow acceunt and on receivable of fund arising out of principal and interest payment of the loans by
Fund to subsidiaries.

if) Pledge of shares held of 51% of share holding in the total paid-up equity share capital of IRB Jaipur Deoli Tollway Limited and
IRB Pathankot Amritsar Toll Road Limited

fii}) Interest rates on Indian rupee loan link with MCLR carries weighted average rate of 8.8% { Previous year: 7.7%). The Indian
rupee loan from banks & financial institutions is repayable in unstructured gquarterly instalment as per the repayment schedule
specified in loan agreement with the Lenders.

iv} There have been ng breaches in the financial covenants with respect to borrowings,

v} Exclusive charge on the DSRA accounts created for respective facility.

Unsecured loans from related parties

The unsecured interest free loans taken from related parties is repayable within next two years from Balance Sheet date.




IRB Inv!T Fund
Notes to Standalone Financial Statements for the year ended March 31, 2024

{ Rs. in lakhs)
As at As at
Particul

articulars March 31,2024 March 31, 2023
Note 11 : Current financial liabilities
11.1 Borrowing
Secured loan
Current maturities of long-term borrowings
- Indian rupee loan from banks 5,425.00 $,425.00
- Indian rupee loan from financial institutions 54.00 54.00
Unsecured loan
Current maturities on Jong-term borrowings
- From related parties 16,219.10 -
Interest accrued and due on borrowings 1.07 -
Total 21,739.17 5,519.00
11.2 Trade Payables
a) total outstanding dues of micro enterprises and small enterprises { Refer note 20 a) 13.82 9.37
b} Total outstanding dues of creditors other than micro and smali enterprises * 384.22 188.95
Total 398.04 199.32
* For related party balances, kindly refer note 22
Trade payables are non-interest bearing and are normally settled on 90 day terms.
11.3 Other financial liabilities
Unpaid distribution 35.16 33.86
Total 35.16 33.86
Note 12 : Other current liabilities
Statutory dues payable 42.56 34.88
Total 42.56 34.88




IRB lnwIT Fund

Notes to Standalone Financial Statements for the year ended March 31, 2024

{ Rs. in lakhs)
particulars For the year ended For the year ended
March 31,2024 March 31,2023

Note 13 : Revenue from operations
Operating income
Interest income 58,732.25 51,522.43
Dividend income 3,600.00 -
Total 62,332.25 51,522.43
Note 14 : Other income
Interest income on

Interest income on bank deposits 30.07 12.33

Interest income on income tax refund 0.04 0.15
Profit on sale of investments 357.59 510.37
Day one gain on fair valuation of loan from subsidiaries {Refer note 30) 8,380.43 5,384.57
Change in fair value on investments 347.65 27278
Total 9,115.78 6,180.20
Note 15 : Finance casts
Interest expense
- Term loan from bank / financial institutions 13,520.35 11,332.33
Other borrowing cost
Interest unwinding on {oan 4,102.11 185.30
Other finance costs { including Unamortised transaction cost) 107.87 106.81
Total 17,730.33 11,624.44
Note 16 : Other expenses
Legal and professional fees 80.42 134.38
Payment to auditor (refer note below) 23.13 15.22
Miscellaneous expenses 1.33 2.96
Tatal 104.88 152.56
Payment to auditor {including GST})
As auditors:
- Statutory audit fees 12.74 8.50
- Limited review fees 6.37 4.25
- Tax audit fees 2.12 1.42
In other capacity:
- Other services {certification fees) 1.06 0.35
Reimbursement of expenses 0.84 0.70
Total 23.13 15.22




IRB InviT Fund
Notes to Standalone Financial Statements for the year ended March 31, 2024

Note 17 ; Earnings per unit {(EPU)

The foilowing refiects the income and unit data used in the basic and diluted EPU computations:

{ Rs. in lakhs}

As at As at
March 31, 2024 March 31, 2023
Prafit attributable to unit holders of the Fund for basic & diluted earnings 29,020.00 40,114.34
Weighted average nurzber of unit for basic & dituted EPU 58,05,00,000.00 58,05,00,000.00
Basic earning per unit {Amount in Rs.} 5.00 6.91
Diluted earning per unit (Amount in Rs.} 5.00 6.91

Note 18 : Capital and other commitments
There are no capital and other commitments as at March 31, 2024 {March 31,2023 : Rs. NIL).

Note 19 :Contingent liabilities
There are no contingent fiabilitles as at March 31, 2024 (March 31,2023 : Rs. NIL}.

Note 20 : Trade Payables

a} Details of dues to micro and smal enterprises as per MSMED Act, 2006

The following details regarding Micro and small Enterprises has been determined to the extent such parties has been identified on the basis of information available with the
Fund.

{ Rs. in lakhs}

As at As at
March 31, 2024 March 31, 2023

Particulars

Principal amount remaining unpaid to any supplier as at the period end 13.82 9.37
Interest due thereon - -

Amount of interest paid by the Trust in terms of section 16 of the MSMED, along with the amount of the payment made
to the supplier beyond the appointed day during the accounting period.

Amount of interest due and payable for the period of delay in making payment {which have been paid but beyond the

appointed day during the period) but without adding the interest specified under the MSMED, 2006

Amnount of interest accrued and rematning unpaid at the end of the accounting period - -
The amount of further interest remaining due and payable even In the succeeding years, until such date when the

interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible - -
expenditure under the MSMED Act, 2006

MSME ageing schedule as at { Rs. in lakhs)

Asat As at

Particulars March 21, 2024 March 31, 2023

Undisputed Dues

Unbilled amount 13.82 937
Less than 1 year - -
1-2 Years - -
2-3 Years - -

More than 3 years - -

Total dues to micro and small enterprises as per MSMED Act, 2006 13.82 937

There are no disputed dues to micro and smalf enterprises as per MSMED Act, 2006

“‘ﬁ - vmw&"é B 0;’
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Notes to Standalone Financial Statements for the year ended March 31, 2024

b} Ageing of creditors other than micro enterprises and small enterprises as at : ( Rs. in lakhs)
Particulars As at As at
March 31, 2024 March 31, 2023

Undisputed Dues

Unbilled amount 13.70 12.95
Less than 1 year 310,52 177.00
1-2 Years - .
2-3 Years - .
More than 3 years - -
Total dues to creditors other than micro and small enterprises as per MSMED Act, 2006 384.22 189.95

There are no disputed dues to creditors other than micro enterprises and small enterprises.

Note 21 ; Operating segment

The Fund is engaged in to invest in infrastructure assets primarily beirg in the road sector in India which in the context of Ind AS 108 - Operating Segments is considered as
the only segrnent. The Fund’s activities are restricted within India and hence, no separate geographical segment disclosure is considered necessary,
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Note 22 : Related party transaction

{1 Subsidiaries/ SPVs
IDAA Infrastructure Limited (FDAAILY
IRB Jaipur Deoli Tellway Limited (BDTL)
IRB Pathankot Amritsar Tell Road Limited (IPATRL)
IRB Surat Dahisar Tollway Limited {ISDTL)
IRB Talegacn Amravati Tollway Limited (ITATL)
IRB Tumkur Chitradurga Tollway Limited (ITCTL)
M.V R. Infrastructure & Tollways Limited (MITL)
VK1 Expressway Limited (VK1) (w.e.l October 13, 2022)

(ii) Parties to the InviT
(Only with whom there iave been transactions during the period / year and /or there was balance outstanding at the period / year end)
IRB Infrastructure Developers Limited (IRBIDL) {Sponsor & Project Manager)
IRB Infrastructure Private Limited (JRBFL) (Investment Manager)
1DBI Trusteeship Services Limited (ITSL} (Trustee)

(iii) Promoters of Sponsor & Project Manager
Mr. Virendra D. Mhaiskar
Mrs. Deepali V. Mhaiskar
Virendra D. Mhaiskar HUF

{iv) Directors of Sponsor & Project Manager
Mr. Virendra ). Mhaiskar
Mrs. Deepali V. Mhaiskar
Mr. Chandrashekhar S. Kaptan
Mr. Sunii H. Talati
Mr. Sandeep J. Shah
Ms. Priti Savla
Mr. Jose Angel Tamariz Martel Goneer
Mr. Ravindra Dhariwal (w.e.f. August 05,2022}
Mr, Carlos Ricarde Ugarte Cruz Coke (till August 95 ,2022)

(v} Directors of Subsidiaries of Sponsor (Sponser Group)
{Only with whem there have been transactions during the period / year and /or there was balance cutstanding at the period / year end)
Mr. Dhananjay K. Joshi
Mr. Sudhir Rao Hoshing
Mr. Rajpaul §. Sharma
Mr. Amitabh Murarka
Mr, Aryan MEaiskar
Ms. Shilpa Todankar
Mr. Abhay Phatak
Mr. Nagendraa Parakh { w.e.f. May 31,2023

(vi) Prometers of Investment manager

IRB Infrastructure Developers Limited

Chartered

+
i
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Notes to Standalone Financial Statements for the year ended March 31, 2024

(vit) Directors of Investment Manager
Mr. Vinod Kumar Menon
Mr. Rajinder Pal Singh
Mr. Sunil Tandon
Mr. Nikesh Jain
Mr. Rushabh Gandhi (w.e.f. March 31, 2023)
Mrs. Anusha Date (w.e.f. March 31, 2023)

{viii)  Relative of directors of Investment Manager & Subsidiaries company
{Only with whom there have been transactions during the period / vear and Jor there was balance cutstanding at the peried / year end)

Mrs. Nayana Gardhi

{ix) Directors of Subsidiaries company /SPV’s
Mr. Vinod Kumar Menon
Mr. Rushabh Gandhi
Mr. Bajrang Lal Gupta
Mr. Sumit Banerjee
Mr. Omprakash Singh
Mrs. Kshama Vengsarkar

Mr. Darshan Sangurdekar

{x) Relative of directors of Subsidiaries company / 8PV's
{Oniy with whom there have been transactions during the period / year and /or there was balance outstanding at the period / year end)

Mrs. Surabhi Banerjec

(xi} Promotors of Trustee
EDBE Bank Limited
Life Insurance Corporation of India

General Insurance Corporation of India

(xii) Directors of Trustee
Ms. Pradeep Kumar Mathotra (w.e.f. December 14, 2022}
Ms. Baljinder Kaur Mandal {w.c.f January 17, 2023)
Ms. Pradeep Kumar Jain
Ms. Fayashree Vijay Ranade
Mr. Jayakumar Subramonia Pilfai (w.e.f July 18, 2023)
Mr. J. Sammnel Joseph (1ill Aprii 18, 2023)
Mrs. Padma Belai (till December 33, 2022)

Mrs. Madhuri J. Kulkami (tiil December 6, 2022)
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Related party transaction during the year

Year ended Year ended
5r. No, Particulars Relation March 31, 2024 March 31, 2023

1 Repayment of secured loan (Long term) 13,137.16 10,021.38
IRB Jaipur Deoli Tollway Limited {lJDTL} Subsidiary 4,160.51 3,762.07
IRB Pathankat Amritsar Toll Road Limited {IPATRL) Subsidiary 5,063.95 2,948.51
IRB Talegaon Amravati Tollway Limited {iTATL) Subsidiary 1,088.61 -
M.V.R. Infrastructure & Tollways Limited [MITL) Subsidiary 2,824.09 3,310.80

2 Unsecured ioan given {Long term) 50,605.64 . 45,947.80
IRB faipur Deoli Totlway Limited {3DTL) Subsidiary 14,453.00 5,838.00
IRB Pathankct Amritsar Toll Read Limited (IPATRL} Subsidiary 32,128.75 6,113.00
IRB Talegaon Amravati Tollway Umited {ITATL) Subsidiary 500.00 4,089.00
{R8 Tumkur Chitradurga Tollway Limited (ITCTL} Subsidiary 3,523.89 12,895.00
VK1 Expressway Limited {VK1) Subsidiary - 16,912.80

3 Repayment of unsecured loan {Long term) 6,252.09 9,215,00
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 6,252.09 9,215.00

& Unsecured loans given {Short term) 32,154.94 10,915.91
{RB Jaipur Deoli Tollway Limited (DTL) Subsidiary 9,793.99 57.00
1RB Pathanket Amritsar Tolt Road Limited {iPATRL) Subsidiary 10,917.46 1,959.20
{RB Talegaon Amravati Toliway Limited (ITATL) Subsidiary 4,338.52 4,023.21
IRB Tumkur Chitradurga Tellway Limited (iTCTL) Subsidiary 3402.20 3,655.00
MV.R. infrastructure & Tollways Limited {MITL} Subsidiary 2,242.0¢ 1,221.50
VK1 Expressway Limited (VK1) Subsidiary 1460.77 -

-1 Raepayment of unsecured loan given (Short term) 27,151.34 6,231.70
IRB Jaipur Deoli Tollway Limited {lJIDTL} Subsidiary 707.00 -
IRB Pathankot Amritsar Tolf Road Limited {IPATRL) Subsidiary 3,858.66 -
IRB Talegaon Amravati tollway Limited {ITATL) Subsidiary 4,023.21 -
IRB Tumkur Chitradurga Tollway Limited {ITCTL) Subsidiary 920.20 3,000.00
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 16,181,50 3,231.7C
VK1 Expressway Limited (VK1) Subsidiary 1,460.77 -

6 Unsecured loan taken (Long term) 49,201.3% 28 692,00
IRB Surat Dahisar Teliway Limited (ISDTL) Subsidiary 40,201.31 11,204.00
IDAA Infrastructire Limited {IDAAIL) Subsidiary - 17,488.00

7 Interest income 58,766.62 51,555.36
IRB Jaipur Deoli Tollway Limited {JDTL) Subsidiary 14,760.86 12,540.45
IRB Pathankot Amritsar Toli Road Limited JPATRL) Subsidiary 17,454.18 13,942.30
IRB Talegaon Amravati Toliway Limited (ITATL) Subsidiary 6,680.20 £,069.65
IRB Tumkur Chitradurga Tellway Limited (iTCTL) Subsidiary 15,303.52 13,240.59
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 2,355.44 4,860.04
VK1 Expressway Limited (VK1) Subsidiary 2,212.42 902.28

B Dividend income 3,600.00 -
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 3,600.00 -
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Related party transaction during the year

Sr. No Particulars Relation Year ended vear ended
T March 31, 2024 March 31, 2023
9 Other income - Interest unwinding- loan 8,380.43 5,384.58
IRB Surat Dahisar Toliway Umited (ISDTU) Subsidiary 8,380.43 2,588.49
IDAA Infrastructure Limited {IDAAIL) Subsidiary - 2,796.09
10 Finance cost - Interest unwinding on laan 4,102.11 185.30
IR Surat Dahisar Tollway Limited {ISDTL} Subsidiary 2,747.30 12.53
IDAA Infrastructure Limited (IDAAIL) Subsidiary 1,354.81 172.37
11 Investment Management fees (including indirect taxes) 1,180.00 1,180.00
IRB Infrastructure Private Limited (IRBFL) Investment 1,180.00 1,180.00
Manager
12 Distribution in the form of interest 7,414.93 5,787.54
IRB Infrastructure Developers Limited {IRBIDL) Sponsor & Project 5,303.94 5,006.07
Manager
Mr. Virendra D. Mhaiskas D"::;J":ﬂ‘:ﬁ:::;:: & 832,32 660.96
Mrs. Deepali V. Mhaiskar D":f;;:‘:ﬁ:::;:r’ & 119.85 85.95
Mr. Sunil Talati Director of Sponsor & 0.68 0.54
Project Manager
Director of Investiment
Mr, Vined Kumar Menon Manager & 2.04 1.62
Subsidiaries company
N Director of
Mr. Bajrang Lat Gupta Subsidiaries company 068 0.54
Mr. Sumit 8anerjee Director of 374 2.97
Subsidiaries company
Relati .
Mss. Surabhi Banedjee elative of directors of 204 162
Subsidiaries company
Relative of directors of
M,
Mrs. Nayana Gandhi Imvestrient Manager 204 162
company
Directors of
bsidiars
Mr. Dhananjay K. Joshi . :sn :;‘:':‘s’;":n‘:; 1.02 .81
Group}
Directors of
Mr. Sudhir Rao Hoshing ] ::::L‘:‘?Sr;e:n‘:; 10.88 8.64
Group)
Directors of
idiaries of
Mr. Rajpaul S. Sharma S::::;rl?sr::n‘:m C.68 c.54
Group)
Directoss of
Mr. Amitabh Murarka Subsidiaries of 0.68 054

Sponsor (Sponsor
Group)

tNig
2 CO{“. ) ‘él-g;.g's’
Ef Chanarae 3224
w Accoun!‘r{s;.*tcﬂg
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Notes to Standalone Financial Statements for the year ended March 31, 2024

Relfated party transaction during the year

Sr. No.

Particulars

Relation

Year ended
March 31, 2024

Year ended
March 31, 2023

13

M. Aryan Mhaiskar

Ms. Shilpa Tedankar

Mr, Atthay Phatak

Mr. Nagendraa Parakh

Distribution in form of return of capital

{R8 Infrastructure Devefopers Limited {IRBIDL)
Mr. Virendra D. Mhaiskar
Mrs, Deepatli V. Mhaiskar

Myz. Sunil Talati

Mr. Vingd Kumar Menon

Mr. Bajrang Lal Gupta

Mr. Sumit Banerjee

Mrs. Surabhi Banerjee

Mrs. Nayana Ganthi

Mr. Dhananjay X. Joshi

Mr. Suchir Rao Hoshing

Mr. Rajpaul S. Sharma

Mr. Amitabh Murarka

Directors of
Subsidiaries of
Sponset {Sponsor
Group}
Directors of
Subsidiaries of
Sponsor {Sponsor
Group)
Directors of
Subsidiaries of
Sponsor {Sponsor
Group)
Directors of
Subsidiaries of
Spansor (Sponsor
Group}

Sponsor & Project
Manager
Director of Sponsor &
Project Manager
Director of Sponsor &
Praject Manager
Director of Sponsor &
Project Manages

Director of Investrment,
Manager &
Subsidiaries company

Director of
Subsidiaries company

Director of
Subsidiaries company

Relative of directors of
Subsidiaries company

Refative of directors of
investment Manager
& Subsidiaries
company

Directors of
Subsidiaries of
Sponsar {Sponsor
Group)
Directors of
Subsidiaries of
Sponsor {Sponhsor
Group)
Uirectors of
Subsidiaries of
Spansor {Sponsor
Group)
Directors of
Subsidiaries of
Sponsor (Sponsor
Group}

17.00

0.68

1.36

15.30

967.53
834.35

110.16

15.45

0.08

.27

0.09

0.50

0.27

0.27

0.14

1.44

0.02

0.09

13.50

0.54

1.08

3,482.72
3,012.91

397.80
51,16

0.33

0.98

0.33

1.79

0.98

0.98

0.42

033
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Related party transaction during the year

Sr. No.

Particulars

Relation

Year ended
March 31, 2024

Year ended
March 31, 2023

14

Mr. Aryan Mhaiskar

Ms. Shilpa Todankar

Mr. Abhay Phatak

Mr. Nagendraa Parakh

Distribution in form of dividend

IRB Infrastructure Developers Limited (IRBIDL)
Ir, Virendra b. Mhaiskar

Mrs, Deepali V. Mhaiskar

Mr. Sunil Talati

Mr. Vinod Kumar Menon

Mr. Bajrang Lal Gupta

My, Sumit Banerjee

Mrs. Surabhi Banerjee

Mrs. Nayana Gandhi

Mr, Dhananjay K. oshi

Mr, Sudhir Rao Hoshing

Mr. Rajpaul 5. Sharma

Mr. Amitabh Murarka

Mr, Aryan Mhaiskar

Directors of
Subsidiazies of
Sponsor (Sponsor
Graup)
Direttors of
Subsidiaries of
Sponsor {Sponsor
Group)
Directors of
Subsidiaries of
Sponsor (Sponsor
Group)
Directors of
Subsidiaries of
Sponsor {Sponsor
Groug)

Sponsor & Project
Manager
Cirector of Sponsor &
Project Manager
Director of Sponsor &
Project Manager
Director of Sponsor &
Project Manager

Director of [avestment,
Manager &
Subsidiaries company

Director of
Subsidiaries company

Director of
Subsidiaries company

Ralative of directors of|
Subsidiaries company

Relative of directors of
Investment Manager
& Subsidiaries
company

Directors of
Subsidiaries of
Sponser {Sponsor
Group)
Directors of
Stbsidiaries of
Sponsor (Sponsor
Group}
BGirectors of
Subsidiaties of
Sponsar (Sponsor
Group)
Directers of
Subsidiaries of
Sponsor {Sponsar
Group)
Directors of
Subsidiaries of
Sponsor [Sponsor
Group)

0.09

0.18

323.37
278.12

36,72

5.70

0.03

09

0.03

0.17

0.09

0.0%

0.05

0.48

0.03

0.03

0.75

0.33

0.65

hartarec
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Related party transaction during the year

5r. No.

Particulars

Relation

Year ended
March 31, 2024

Year ended
March 31, 2023

15

Ms. Shilpa Todankar

Mr. Abhay Phatak

My. Nagendraa Parakh

Trustee fee

DB Trusteeship Sarvices Limited (IT51)

Directors of
Subsidiaries of
Sponsor {Sponsor
Group|
Directors of
Subsidiaries of
Sponsor {Sponsor
Group}
Directors of
Subsidiaries of
Sponsor (Sponsar
Groug)

Trustee

0.03

0.06

0.50

29.50
29,50

28.50
29.50

* During the year ended March 31, 2023, pursuant to the Share Purchase Agreement dated October 13, 2022, the Fund has acquired VK1 Exprassway
Limited (VK1) from IRBIOL,

Sumrmnaty of valuation report dated August 5, 2022 Issued by the independent valuer under the $E8) {InviT) Regutations is as follows :-

Fair Enterprise value and equity value of VK1 Expressway Limited (VK1) as on fuly 31, 2022 is as under -

{Rs. In fakhs)

Name of the 5PV

Fair enterprise value

[including sharehoider

Equity value

Ioan)

VK1 Expressway Limited (VK1)

1,32,540.00

37,670.00

after considering the aforesaid Valuation Report submitted by the relevant independent valuer and purseant to the negotiations between the investment
Manager and the Sponsor, VK1 Expressway Limited (VK1) was acquired from the Sponsor, The aggregate purchase consideration agreed upon of Rs. 34,200
lakhs was utilised for acquisition of 100% of the equity share capital of VK1 Expressway Limited {VK1) and for payment of the sharehaider loan provided to
VK1 Expressway Limited (VK1) by the Sponsor. This aggregate consideration is at ~ 9% discount to the Equity Value (i.e,, the value of the equity and the
shareholder loan of the project). .

The project was acquired through external borrowings of fis, 18,800 takhs and balance out of internal accruals,

» The following approach and assumptions have been considered for the valuation exercise:-

a. The Free Cash Flows to Firm under the Discounted Cash Flow Method has been used for the purpose of valuation of the above SPY.

The Weighted Average Cost of Capital for the ahove 5PV has been considered as the discount rate for the above SPV for the purpose of
valuation.
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Related party outstanding balances

{ Rs. in [akhs)
. . As at As at

$r. Neo. Particulars Relation March 31, 2024 March 31, 2023
1 Equity investment 1,44,850.08 1,44,850.08
{RB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 53,232.48 53,232.48
IRB Jaipur Deoli Tollway Limited {HDTL} Subsidiary 13,175.00 13,175.00
IDAA Infrastructure Limited (IDAAIL) Subsidiary 19,812.00 19,812.00
IRB Pathankot Amritsar Toll Read Limited {IPATRL) Subsidiary 9,909.00 9,909.00
{RB Talegaon Amravati Tollway Limited {ITATL) Subsidiary 4,925.00 4,925.00
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 15,550.00 15,550.00
M.V.R. Infrastructure & Tollways Limited {MITL} Subsidiary 10,902.00 10,902.00
VK1 Expressway Limited (VK1) Subsidiary 17,344.60 17,344.60
2 Subordinated debt 99,431.00 99,431.00
IRB Jaipur Deoli Tollway Limited {HDTL} Subsidiary 39,525.00 35,525.00
IRB Pathankot Amritsar Toll Road Limited {IPATRL) Subsidiary 29,581.00 29,581.00
IRB Talegaon Amravati Tollway Limited {ITATL) Subsidiary 14,775.00 14,775.00
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 15,550.00 15,550.00
3 Secured loan receivabie (Long term) 3,03,278.35 3,16,415.51
IRB Jaipur Deoli Tolway Limited {H/DTL} Subsidiary 83,553.12 87,713.63
IRB Pathankot Amritsar Toll Road Limited {IPATRL) Subsidiary 84,585.43 89,653.37
IRB Talegaon Amravati Tollway Limited {ITATL) Subsidiary 36,065.23 37,153.84
IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary 93,712.76 93,712.76
M.V.R. Infrastructure & Tollways Limited {MITL} Subsidiary 5,387.81 8,181.91
4 Unsecured Ioan receivable {Long term} 1,32,284.73 87,941.18
{RB Jaipur Deoli Tollway Limited {JDTL} Subsidiary 27,298.71 12,84571
IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 53,731.79 21,603.04
IRB Talegaon Amravati Tollway Limited {ITATL) Subsidiary 10,594.47 10,094.47
IRB Tumkur Chitradurga Tollway Limited {ITCTL) Subsidiary 23,756.96 20,233.07
M.V.R. Infrastructure & Tolways Limited (MITL) Subsidiary - 6,252.09
VK1 Expressway Limited {VK1} Subsidiary 16,912.80 16,912.80
5 Unsecured loan receivable (Short term) 25,902.71 20,399.11
IRB Jaipur Deoli Tollway Limited (1JDTL) Subsidiary 9,143.99 57.00
IRB Pathankot Amritsar Toll Road Limited {IPATRL) Subsidiary 9,018.00 1,954.20
IRB Talegaon Amravati Tollway Limited {ITATL) Subsidiary 4,338.52 4,023.21
tRB Tumkur Chitradurga Toliway Limited {ITCTL) Subsidiary 3,402.20 920.20
M.V.R, Infrastructure & Tollways Limited (MITL} Subsidiary - 13,939.50
6 Interest recievable 20,583.64 18,688.28

IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 3,557.84 -
IRB Tumkur Chitradurga Tollway Limited (ITCTL} Subsidiary 17,025.80 18,688.28
7 Unsecured loan payable {Long term) 55,415.71 23,492.72
IRB Surat Dahisar Tollway Limited {ISDTL} Subsidiary 43,196.61 8,628.44
IDAA Infrastructure Limited {IDAAIL) Subsidiary 16,219.10 14,864.28
8 Trade payables 370.00 177.00
IRB Infrastructure Private Limited (RBFL} 370.00 177.00

Investment Manager
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Note 23 : Fair Values

Financial assets and liabilities
The carrying values of financials instruments of the Fund are reasonzble and approximations of fair values,

The accounting classification of each category of financial instruments, their carrying amounts and the categories of financial assets and liabilities measured at fair value, are set out
below:

{Rs. in Takhs)
Carrying amount Fair Value

As at As at As at As at
March 31,2024 March31, 2023 March 31, 2024  March 31, 2023

Financial assets

Financial assets measured at amortised cost

Loans 4,61,714.65 4,25,529.03 4,6L,475.79 4,25,255.80
Other financial assets 20,583.56 18,688.59 20,583.95 18,688.59
Cash and cash equivalents 1,366.65 105,22 1,366.85 105.22
Other Bank balances 518.16 516.86 518.16 516.86

Financial assets measured at fair value through statement of Profit & Loss
Investments in mutual funds 12,560.27 15,313.92 12,560.27 15,313.92

Financiai liabilities

Financial lfabilities rmeasured at amortised cost

Trade payables 398.04 199.32 398.04 199.32
Barrowings 2,08,536.59 1,78,033.52 2,09,476,15 1,79,073.17
Cther financial liabilities a5.16 33.86 35.16 33.86

The management assessed that the fair value of loans, other financial assets, cash and cash equivalents, other bank batance trade payables, borrrowings and other current
habilities approximate their carying arnounts fargely due to the shart-term maturities of these instruments,

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than
in a forced or liguidation sale,

The Fund is required to present the Statement of total assets at fair value and Statement of total returns at fair value as per SEB! Master Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated Iuly 06, 2023 as a part of these Consolidated financial statements - Refer Staternent of Net assets at fair value and Statement of Total Returns at fair value,

Note 24 ; Fair Value Hierarchy

All financial instruments for which fair vaiue is recognised or disclosed are categorised within the fair value hierarchy described as fatlows, based on the lowest level input that is
significant to the fair value measurement as a whole.

Level 1: Quoted {unadjusted} price is active market for identical assets or liakilities
Level 2: Vahsation technique for which the lowest level input that has a significant effect on the fair value measurement are observed, ither directly or indirectly.
Level 3: Valuation technique for which the lowest level input has a sigﬁiﬁcant effect on the fair value measurement s not based on observable market data.

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as of March 31, 2024 :
{Rs. in lakhs)
Fair value measurement at end of the reporting year

As at using
March 31, 2024
Level 1 Level 2 Level 3
Assets
investments in mutual funds{Quoted) 12,560.27 12,560.27 - -

The foliowing table presents fair value hierarchy of assets and lishilities measured at fair value on a recursing basis as of March 31, 2023 ;
(Rs. irt lakhs)

Fair value measurement at end of the reporting year

As at using
March 31, 2023
Level 1 Level 2 Level 3
Assets
Investments in mutual funds(Quated) 15,3313.92 15,333.92 - -

There has been no transfer between Levell, Level 2 & Levei 3 during the year.

Charter=g

Atcounidnis
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Note 25 : Disclosure Pursuant To Ind As 36 “Impairment Of Assets”

ir respect of the surrendered projects, the recoverable amounts has been comgputed by the Management based on 2 review of the financiat position of the said subsidiaries. For the
investments in IDAA and IRBSD, provision for impairment aggregating to Rs. 1,311.62 Lakhs {Previous Year: Rs, 4,522.50 Lakhs ) has been recognised in the statement of profit and
lass for the year ended March 31, 2024,

Based on a review of the future discounted cash flows of the subsidiaries, the recoverabie amount is higher than the carrying amount of the investments except for the investments
in IRBPA and accordingly, provision for impairment aggregating to Rs. 21,989.48 Lakhs {Previous Year: Rs. Nil } recognised in the staternent of profit and loss for the year ended
March 31, 2024.

Note 26 : Financial fisk management objectives and policies

The fund’s risk management policies are established to identify and analyse the risks faced by the fund, 1o set appropriate risk fimits and controls, and to monitor risks and
adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the fund's activities,

The Board of Directors of Investment Manager have overall responsibility for the establishment and oversight of the fund’s risk management framework.
in perfarming its operating, investing and financing activities, the fund is exposed to the Credit risk, Liquidity risk and Market risk.

a. Market Risk

Market risk is the risk that the fair vaiue of future cash flows of a finangial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk:
interest rate risk, currency risk and other price risk, such as equity price risk and commaodity risk. Financial instruments affected by market risk include foans and borrowings,
deposits and intestrments.

Credit risk

Credit risk is the risk that a counter party wili not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Fund is exposed to credit risk
from its investing activitles including foans to subsidiaries, deposits with banks and other financial instruments. As at March 31, 2024, the credit risk is considered iow since
substantial transactions of the Fund are with its subsidiaries.

interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The fund’s exposure to the risk
of changes in market interest rates relates primarily to the fund’s tong-term debt obligations with floating interest rates.

interest rate sensitivity

The foliowing table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected, after the extluding the credit
exposure for which interest rate swap has been taken and hence the interest rate is fixed. With all other variables held constant, the fund's profit before tax is affected through the
impact on floating rate borrowings, as faliows:

{Rs. in lakhs)

Far the year for the year
ended ended
March 31,2024  March 31,2023

Increase in basis points

- INR 50 50
Effect on profit before tax
-INR 739.83 765.66

Decrease in basis points

~INR 5¢ 50
Effect on profit before tax
-INR (739.98) {769.66)

b. Liguidity risk
Liquidity risk is the risk that the Fund may not be sble to meet its present and future cash and collateral obligations without incurring unacceptable Josses. The Fund’s ohjective is
to, at ail times maintain optimum levels of liquidity to meet its cash and colfateral requirements.

The ¥und closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate sources of financing including debt and overdraft from banks
.at an optimised cost.

The hiquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit pericd taken to settle trade payables is about 30 to 90 days. The
other payables are with short-term durations. The carrying amounts are assumed to be a reasonable approximation of fair value. The following table analyses financial liabilities by
remaining contractual maturities:
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The table below summarises the maturity profile of the Fund's financial fiabilities based on contractual undiscounted payments:

{Rs. in lakhs)

March 31, 2024 Less than 1 year 1to5years >5years Total

Bosrowings 36,398.32 1,14,921.68 1,66,551.75 3,17,671.75
Other financial fiabilities 35.16 - - 35.16
Trade payables 398.04 - - 393.04
Total 36,631,52 1,14,921.68 1,66,551.75 3,18,104.95

{Rs. in {akhs)

March 31, 2023 Less than 1 year 1to 5 years > 5 years Total

Borrowings 18,914.13 94,541.50 1,80,316.43 2,93,822.06
Other financiat liabilities 33.86 - - 33.86
Trade payabies 199,32 - - 199.32
Total 19,147.31 54,591.50 1,80,316.43 2,94,055.24

At present, the fund does expects to repay al liabilities at their contractual maturity. In order to meet such cash commitments, the operating activity is expected to generate
sufficient cash inflows.

Note 27 : Capital management

Capital inciudes equity attributable to the equity holders to ensure that it maintains an efficient capital structure and haalthy cagital ratios in order to support its business and
maximise shareholder value. The Trust manages its capital structure and makes adjustments to it, in light of changes in economic conditions or its business reguirements. To
maintain or adjust the capital structure, the Fund may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. No changes were made in
the objectives, policies or processes during the year ended March 31, 2024 and Maich 31, 2023.

The Fund maonitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. Net debt is caleulated as loans and Borrowings less cash and cash
equivalents.

[Rs. In lakhs)

As at As at

March 31, 2024 March 31, 2023
Borrowings 2,09,476.15 1,79,073.17
Less: cash and cash equivalents {1,366.65) (105.22)
Net debt (A) 2,08,109.50 1,78,967.95
Total equity (B} 4,97,273.55 5,14,693.55
Capital and netdebt C= A+ B 7,05,383.05 6,93,661.50
Gearing ratip (3} (C [ A) 25,500 25.80%

In order to achieve this overall objective, the fund's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing
toans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and harrowings.
There have been no breaches in the finandal covenants of any interest-bearing borrowings in the current period,

Nate 28 : Distributipn made
{Rs. in Iakhs)

For the year For the year
ended ended
March 31,2024 March 31,2023

Distributed during the year as:

Interest 39,474.00 31,347.00
Returs on capital 5,224.50 18,866.25
Dividend 1,741.50 -

Total 46,440.00 50,213.25

The above pertains to the distributions made during the financial year along with the distribution related to the last quarter of FY 2022-23 and does not include the distribution
relating to the fast quarter of FY 2023-24 which will be paid after March 31, 2024,

Note 29 : Project acguisition

Pursuant to the Share Purchase Agreement dated Cctober 13, 2022, the Fund has acquired the subsidiary company viz. VK3 Expressway Limited (‘Project SPV') for an aggregate
purchase consideration of Rs. 34,200.00 lakhs towards 100% of the equity share capital of Project SPV and repayment of the shareholder toan to Project SPV. For details refer aote
no.22

Note 30 : Note gn Day one fair valuation impact

Previous year Rs.5,384.57 lakhs ) has been included as part of Other income and the subsequent unwindings AR _ by mluation would be charged to the Statement of
Profit & loss account. y _
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Note 31 :Loans or advances to specified persons

{Rs. in lakhs)
As at March 31, 2024 As at March 31, 2023
Types of borrower

" ou?s':a:‘d?:g' % of Total » ou:stmac:t:'::g‘
Promoters - - -
Qirectors - - -
KMPs - - -
felated Parties 4,61,475.79 100% 4,25,255.80
Total aggregate loans 4,61,475.80 160% 4,25,255.80

* represants loan or advance i the nature of loan

* represents percentage to the total Loans and Advances in the nature of loan

Note 32 ; Other financial information - ratigs

Current Ratio a 3.35 11.86
Debt ~ Equity Ratio b 0.42 035
Debt Service Coverage Ratio [ 551 10.67

Return on Equity (ROE): d 6.00% 8.00%
Inventory Turnever Ratie Not applicable Not applicable
Trade receivables turnover ratio {no, of days) Not applicable Not applicable
Trade payables tumover ratio (no. of days) e 4.68 days 331 days

Met profit yatio { 46.56% 77186%
Net capital tusnover ratio I 1.19 0.82
Return on capital emploved (ROCE) h 6.62% 1.471%
Return on investment (RCI) i 6.11%: 5.33%

Note :
) Current ratio {in times) : Current Assets / Current liabilities

b) Debt - Equity ratio : Total Debt divided by Equity

c) Debt Service Coverage Ratio [DSCR) (no. of times) : Net Profit before interest add other non cash adjustrient , divided by Interest expense {pet of interest cost on unwinding {long term
ursecured loans) and amortisation of transaction tost} together with repayrrents of long term debt during the period

&} ROE : Net Profits after taxes / Average Shareholder’s Equity

e} Trade payahles turnover ratio = Net Credit Putchases / Average Trade Payables

f) Net profit margin [in %) : profit after tax / Revenue from operation

g) Net capital turnaver ratio (in times) = Net Sales / Working Capital

h) ROCE : £arning before interest and taxes / Capital Employed  (Capital Employed = Net Worth + Total Debt + Deferred Tax Liability)

i) Return on investment {ROI} = Income generated from invested fund / Average invested funds in treasury investment

Note 33 Other Statutory information

i) The Trust have rot traded or invested ir {rypto currency or Virtwal Currency during the financial vear.

ii} The Trust does not hold benami property and no proceedings under Benami transaction {Prohibition) Act 1988 have been initiated against the trust.
iii} The Trust do not have any transactions with companies struck off,

Iv) The Yrust have not any such transaction which is not recorded in tha books of secounts that has been surrendered or disclosed as income during the yeat in the tax astessments under the
tncorne Tax Act, 1961 (such as, search or survey or any other refevant provisions of the Income Tax Act, 1961.

v} The Trust have not received any fund from any persen(s} or entitylies), including foreign entities {Funding Party} with the understanding {(whether recorded in writing or otherwise) that the Trust
shall:

{a} directly or Indirectly iend or invest in other persons or entitles identified in any manner whatsoever by or on behalf of the Funding Party {Uitimate Beneficiaries] or
(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

vl The Trust have not advance or loaned or invested (either from barrowed fund or share premium or any ather source or kind of fund} by the company to or in any person(s} or entity(ies),
including foreign entities (Furding Party) with the understanding (whether recorded in writing or otherwise) that the Trust shall:

{a) diractly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company {Ultirmate Beneficiaries) or
(b} provide any guarantee, security or the Jike on behalf of the Ultimate Beneficiaries.
vil) The Trust did not have any long-term contracts including derivative contract for which there were any material foreseeable losses.

viii} The Trust has not declared 2 wilful defaulter by any bank/ financial institution or any other lender during the year.

Charterag :

::_ ACcgun [ET31]
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Note 34 : Investment Manager Fees

Pursuant {o the Investment Managerent Agreement, the investment Manager is entitlet to an Investment Management fees to be calculated @ 1% per annum, exclusive of GST,
of the consolidated toll revenue (net of premium paid / revenue shared with NHAI) of the Fund at the end of the reporting period subject to a floor of Rs. 1000.00 lakhs and a cap of
Rs. 2500.00 lakhs,

Note 35 Interest receivables from a Subsidiary company

Due to dispute on the deferred premium calculation of previous years between IRBTC {‘the Subsidiary cormnpany' or ‘concessionaire’) and the NHAI, the concessionaire had filed
appeat with the Hon'tle High Court of Deihi for resolution against the NHAI'S demand of advance premium of Rs. 1688.00 lakhs in aggregate and interest on it. As per the interim
order of the Division Bench of Hon'ble High Court, withdrawals from Escrow Accouat were not permitted till the final order in the matter. The Division Bench of Hon'ble High Court,
while disposing off the petitions, had continued with the embargo on withdrawals from the Estrow Account. The Hon’ble High Court further referred the matter to Arbitration
Teibunal for adjudication and interim relief, if any, to the Parties based on their applications.

During the arbitration proceedings, the Hon'ble Arbitral Tribunal, in its interine Award, had rermoved the existing embargo on the operations of the Escrow Account and permitted
the withdrawals towards taxes, O&M payments and debt servicing by the Company aggregating to Rs. 19300.00 lakhs and aiso allowed withdrawals for payment of undisputed
premium/ revenue share to NHAI. Moreover, the Hon'ble Arbitral Tribunal permitted the operetions of the escrow account to continue as per the waterfall mechanism provided in
the Escrow agreement, The matter is currently pending before the Arbitral Tribunal,

As on March 31, 2024 the autstanding interest receivable is Rs. 17,025.80 Jakhs { As on March 31,2023 : Rs. 18,688.28 lakhs) which is expected to be recovered considering the
overall performance and financial position of IRBTC,

Note 36 : Significant accounting Judgement, estimates and assumptions

The preparation of the Fund's financial staternents requires management to make judgments, estimates and assumnptions that affect the reported amounts of revenue, expenses,
assets and lisbilities and the accompanying disclosures and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in out comes
that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgement

In the process of applying the Fund’s accounting policies, management has made the foliowing judgernents, which have the most significant effect on the amounts recognised in the
financial statements.

Classification of unit holders Funds

Under the provisions of the InvIT Regutations, Fund is required to distribute to Unit holders not fess than ninety percent of the net distributable cash flows of Fund for each financial
year. Accordingly, a portion of the unit holders' Funds contains a contractual obligation of the Fund to pay to its Unit holders cash distributions. The Unit holder's Funds could
therefore have been classified as compound financial instrument which contain both equity and fiability companents in accordance with Ind AS 32-Financial Instruments:
Presentation.

However, in accordance with SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated fuly 05, 2023 issued under the SEB! InviT Regulations, the Unitholders funds
have been classified as equity in order to comply with the mandatory reguirernemts of Section H of Chapter 3 to the SEBI Master Circular dated July 06, 2023 dealing with the
minimusm disclosures for key financial statements. In fine with the above, the dividend payable to unit hotders s recognised as liabitity when the same Is approved by the Investment
Manager.

Estimates and assumptions

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

Fair valuation and disclosures

SEBI Circulars issued under the InvIT Regulations required is diclosures ralating to net assets at fair value and total returns at fair value. In estimating the fair value of investments in
subsidiaries {which constitute substantial portion of the net assets), the Fund engages independent gualified external valuers to perform the valuation. The management works
cdlosely with the valuers to establish the appropriate valuation technigues and inputs to the model. The management reperts the valuation report and findings to the Board of the
investment Manager half yearly te explain the cause of fluctuations in the fair value of the road projects. The inputs to the valuation madels are taken from observable markets
where possible, but where this is nat feasible, a degree of judgement is required in estabiishing fair values. judgements include considerations of inputs such as WACC, Tax rates,
Inflation rates etc. Changes in assumptions about these factors could affect the fair value. (refer note 23 for details).

Impairment of investments and foans in subsidiaries

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less costs of disposal and its value
in use. The recaverable amounts for the investrents in subsidiaries are based on value in use of the underlying projects. The value in use cafeulation is based on a DCF modet. The
cash flows are derived from budgets / forecasts over the life of the projects.

Note 37 : Taxes
in sccordance with section 10 {23FC) of the Incoma Tax Act, the income of business Fund in the form of interest & dividend received or receivable from Project SPV is exempt from
tax. Accordingly, the Fund is not required to provide any current tax liability. Further, deferred tax assets o GOy ard Iosses is not being created since there is no vlrtual

certainty of reversal of the same in the near future, P

Chartaray
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Note 38 : Subsequent events

The Board of Directors of the Investment Manager have approved 4th Distribution of Rs. 2.00 per unit which comprises of Rs.1.70 per unit as interest and Re. 0.30 per unit as

dividend in their meeing hoid on April 30, 2024.

Note 39 : Previeus year comparatives

Previous year's figures have been regrouped / reclassified, wherever necessary to conform to the current year's presentation.

Signature to Note 1to 39
As per cur report of even date For and on behalf of IRB infrastructure Private Limited
For Suresh Surana & Associates LLP {investment Manager of IRB InviT Fund)
Chartered Accountants
Firm's Registration Number: 121750W/W100010
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Swapna Venguriekar
Company Secretary
Membership No: A32376



1RB infrastructure Private Limited

Balance sheet as at March 31, 2024 {Rs. in miflions)

Note Asar Asat
Ng. March 31, 2024 Farch 31,2023
1 ASSEES
{1} Noa-current assets
Property, plant snd equipment 4 441 G.RE
Deferrad tax assets (nat} 5 0.63 $.59
1.04 1.5
(Z) Current assets
Financial sssets
Trade receivables € %00 17.7¢
Cash and cash equivalents ¥ 2.56 3.9%
toans 8 552.52 529.02
Current tax asseds (pot) g 0.0y .18
Other current assats 10 0.04 0,62
59213 552,45
Towlassets 543,17 554.10
1 EGUITY AND LIARILITIES
Equity
Equity share capital 114 10080 10000
Other equity
Ratained earnings 18 481,68 446.50
£81.68 546.50
{1} Nen-current fabidities
Pravisions 12 8.65 T.85
0,65 2,65
{7} Current Sabilitias
Financial liskilities
Tradz payables 13
s} total ewtslanding dues of micre enterprises and smalt enterprises a.07 .05
b} tota} outstanding dues of craditors other than micso enterprises and 114 052
smail pntarprises ) i
Qther financizd Habilities 14 2.83 1.78
Other current liabilities 15 5.26 4.30
Provisions 16 0.52 0.50
1094 5.95
‘Fatal Habilities 11.49 7.60
Totzal Equity and Liabliges 53317 554,10
Ssummary matetial accounting policies 3

The accompanying stémmary of material accounting policies and other explanatory Information are s an integral part of the financia! statements.

As per aur report of even daie For and on behalf of the Board of Directors of
For Gokhate & Sathe IRB tnfrastructure Private Umited
Chirtered Accountants CIN: U28820MH1957PTC112628

ICAE Firen Registration Number; 103264 .

o (\w%b/f/"

Ea s
Vinodkumar Menon Rethabh Ganghi
Partner Chief Execttive Officer and  Directar and
denbership Number: 148652 Whgte Time Dleector Chiet Financial Officer
DIEN: 93675345 DiN: 08089312

Membership No.: 142334

Swapna Vengurlekar
Company Secretary
Membership Na.:A32376

Place : Mumbai Place : Mumbai
Oate ; April 30, 2034 Date ; April 30, 2024




B Infrastructure Private Litmited

Staternant of Profit 2od Loss for the year ended March 31, X024
{Rs. in millians}

Hote For the yeat erded For tha yeay ended
Ne. wiarch 31, 2024 March 3%, 2023

Incprae
Revenue from opastions 17 100,00 00,05
thes inteine i3 42 . 0.87
TOTAL INCOME 10842 180,87
Expenses
Site pratt othay direst exsentas 1% 115 -
rployee benghis expentg 20 45.37 3468
Degraciatlon expenses 11 625 Q30
Other exgrenyes 22 517 13583
f0Tat EXPENSES 5204 5151
Profit before ks 4238 %3.36
Tox expenses 23
Custept tox fincluding adjusiment of earlior vears) 1308 0.8
tafesrad (ax 10.04) 0.4
NCGME TAX EXPENSE 13.04 163
Profit i the perfod 3%.34 48,33
Othar comprehsnsive Bcome
f#rem that vl not to Ge reclagifled te zrofiy or loss in
subseguent perisds
Re-mipasurgment galng/ {losses) on defined bemefit
plans [net of taxes) .16} .23
et other comprehanshve lstome not o be reciassifled
ta profit or loss in subsequent periods 0,153 0.2%
Other comprihansive Incoma for the period inet of tax) {016} 0,23
Total camprehengive Bscome for thi yoar { net of 1ax) 3518 A855
£arnings por squity shore [of &, 100 gach) 26
Hasi 35,34 48.53
Difvted 35.34 48,33
Summary materda accounting oofigies 3

The sreompanying summany of meterial accounting policles sad othet explanstory infermation a2 s an intégral pact of
e financia stetements.

For Gokbaie & Sathe For and o behuif of the Soard of Directors of
Chartgred Accountants 1RB Infrastracture Private Uimited
Al Firm Rogistranion Number; 103264W Cltd: UZBBIOMEIONTPTLLISI68

X a o o

. A _ \ 2 M
€A, Lhinmaes Daval Vinodkumar Meoon fughabh Gandhi
Factnes 4%‘?’4& E}'ﬁb& & / Chisf Expcutive Gificer ang Dirsetor and
Membarchip Number: 148852 ’%‘Z‘ i @3{{\ Whasie Tamne Oiresicr Chief Finangial OFicer
: AGG RiM: DINTSIA5 T QEDE9ILE

apt -

sdembersiip No 1427384

i Ty g AR

L.
Swipnas Venguriekar
Company Secretary
embership NouA32376

Pacn 1 ddsrndiar Flace : Murnhai
Date s Anddl 30, 2024 Date  Aprd 3, 2024




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

Press Release:

IRB InvIT to distribute Rs. 116 Crs at Rs. 2.00 per unit for Q4FY24;
Aggregate distribution for FY24 is Rs. 464 Crs, at Rs. 8.00 per unit

e Cumulative Distribution since IPO crosses 65% to Rs.3,852 Crs
e Q4 Toll Revenue grows 12.5% Y-o-Y
o FY24 Toll Revenue growth is 10% Y-o0-Y
¢ Maiden distribution of dividend for FY24 is Rs.0.60 per unit
e Electronic Toll Collection is now ~ 96%
Mumbai, April 30, 2024: IRB InvIT Fund, India’s first listed Infrastructure Investment Trust, has declared the

Distribution of Rs. 116 Crs translating into a payout of Rs. 2.00 per unit for Q4FY24. The per unit distribution for
Q4FY24 includes Rs. 1.70 per unit as an Interest component and Rs. 0.30 per unit as Dividend.

With this, the cumulative distribution for entire FY24 is Rs. 464 Crs, which is Rs. 8.00 per unit, which includes
Rs.6.80 per unit as an interest component, Rs.0.60 per unit as the return of capital and balance Rs.0.60 per unit
as the Dividend.

Till date, since the Trust's IPO way back in year 2017, its cumulative distribution has reached Rs. 3,852 Crs, i.e.,
65% of the aggregate fund raised.

The Board of IRB Infrastructure Pvt. Ltd., an Investment Manager to the IRB InvIT Fund, today announced the
financial results of IRB InvIT Fund for the last quarter and entire FY24.

While commenting on the occasion, the Spokesperson, IRB Infrastructure Pvt. Ltd. said, “Toll collection growth
during the quarter under review and overall FY24 was good, despite some disturbance of short span was
witnessed on one of the assets”. He added, “We expect to continue with this momentum in FY25”.

The Trust has set May 07, 2024, as a record date for distribution and the same will be paid to the unit holders on
or before May 14, 2024.

Highlights of the Trust’s Performance:

Period Q4 FY24 Q4 FY23 FY24 FY23
(Rs.inCrs) | (Rs.in Crs) | (Rs.inCrs) | (Rs. in Crs)
Gross Income 276 256 1,086 1,039
EBITDA 234 203 886 828
Distribution 116 116 464 467

About IRB InvIT Fund:

IRB InvIT Fund is the Trust settled by its Sponsor, IRB Infrastructure Developers Ltd and is registered under the
SEBI’s Infrastructure Investment Trust Regulations 2014.


mailto:info@irbinvit.co.in
http://www.irbinvit.co.in/

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

The Trust, set up to own, operate and maintain portfolio of highway concessions, is managing 6 operational
highway assets at present, which include five BOT assets and one HAM asset, with an aggregate value (net assets)
of Rs. 8,000 Crores spread across the states of Maharashtra, Gujarat, Rajasthan, Karnataka, Tamil Nadu, and
Punjab.

The Weighted Average life of Assets under InvIT Portfolio is around 15 years.

For further details, please write to: info@irbfl.co.in OR kiwishka@conceptpr.in

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.


mailto:info@irbinvit.co.in
http://www.irbinvit.co.in/
mailto:info@irbfl.co.in
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