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Dear Sirs, 

Sub: Submission of the financial information for the year ended March 31, 2024 of 

Intelligent Supply Chain Infrastructure Trust (the “Trust”) 

We wish to inform you that the Board of Directors of Infinite India Investment Management 
Limited, the investment manager of Intelligent Supply Chain Infrastructure Trust, has inter alia, 
approved the audited financial information of the Trust for the financial year ended March 31, 
2024. 

In the above context, we are enclosing the following documents. 

1) Copy of the audited standalone and consolidated financial information of the Trust. 

2) Copy of the ‘Audit Report’, as received from the Statutory Auditors of the Trust, Deloitte 

Haskins & Sells LLP, on the standalone and consolidated financial information. 

‘We request you to kindly take the above on your record. 

Thank you. 

Yours truly, 

For and behalf of Intelligent Supply Chain Infrastructure Trust 

(acting through its Investment Manager Infinite India Investment Management Limited) 

Janisha Shah 

Compliance Officer 

Encl.: as above



- Chi d Ac tants Deloitte Pl 
y Tower 3, 27th-32nd Floor 

S i B: Ma Haskins & Sells LLP Rt 
Mumbai-400 013 
Maharashtra, India 

Tel: 491 22 6185 4000 
Fax: +91 22 6185 4101 

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL INFORMATION AND REVIEW OF HALF YEARLY STANDALONE 
FINANCIAL INFORMATION 

To 
The Investment Manager’s Board of Directors 

TInfinite India Investment Management Limited (the “Investment Manager”) in its capacity 

as an Investment Manager of Intelligent Supply Chain Infrastructure Trust 

Opinion and Conclusion 

‘We have (a) audited the standalone financial information for the year ended March 31, 2024 and 
(b) reviewed the standalone financial information for the half year ended March 31, 2024 (refer 

“Other Matters’ section below), which were subject to limited review by us, both included in the 
accompanying “Statement of Standalone Financial Information for the half year and year ended 
March 31, 2024” (the “Statement”) of Intelligent Supply Chain Infrastructure Trust (“the 
Trust”), consisting of the Standalone Balance shect as at March 31, 2024 and the Statement of 

Profit and Loss, the Statement of Cash Flows, the Statement of Changes in Unitholders® Equity for 
the year then ended and explanatory notes thereto and the additional disclosures as required by 
paragraph 4.6 of Chapter 4 of the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/ 2023/115 

dated July 6, 2023 (the “SEBI Master Circular”), being submitted by the Investment Manager 
pursuant to the requirement of Regulation 23 of the Sccurities and Exchange Board of India 
(Infrastructure Tnvestment Trusts) Regulations 2014, as amended from time to time read with the 
SEBI Master Circular (“the SEBI InvIT Regulations™). 

(@ Opinion on Annual Standalone Financial Information 

Tn our opinion and to the best of our information and according to the explanations given 
1o us, the Standalone Financial Information as at March 31, 2024 and for the year ended 

March 31, 2024: 

i is presented in accordance with the requirements of the SEBI InvIT Regulations in 
the manner so required; and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generaily accepted in India to the extent not inconsistent with the SEBT 
InvIT Regulations, of the state of affairs of the Trust as at March 31, 2024, its net 

profit (including other comprehensive income) and its cash flows for the year ended 
\ on that date, its net assets at fair value as at March 31, 2024, total returns at fair 

” value and net distributable cash flows for the year ended on that date and other 
financial information of the Trust. 

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Efphinstone Road (West), Mumbal-400 013, Maharashtra, India. 

Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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(b) Conclusion on Unaudited Standalone Financial Information for the half year ended 
March 31, 2024 

With respect to the Standalone Financial Information for the half year ended March 31, 

2024, based on our review conducted as stated in paragraph (b) of Auditor’s 
Responsibilities section below, nothing has come to our attention that causes us to belicve 
that the Standalone Financial Information for the half year ended March 31, 2024, prepared 
in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India to the 
extent not inconsistent with the SEBI InvIT Regulations, has not disclosed the information 

required to be disclosed in terms of the SEBI InvIT Regulations, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Audited Standalone Financial Information for the year ended March 
31,2024 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) issued by the 
Institute of Chartered Accountants of India (“the ICAI”). Our responsibilities under those Standards 
are further described in paragraph (a) of Auditor’s Responsibilities section below. We are 
independent of the Trust in accordance with the Code of Ethics issued by the ICAT and we have 
fulfilled our other ethical responsibilities in accordance with the ICAD’s Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit 
opinon. 

Emphasis of Matter 

We draw attention to Note 6 of the Statement, which describes the presentation of "Unit Capital” 
as "Equity" to comply with the SEBI InvIT Regulations. Our report is not modified in respect of 
this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

This Statement which includes the Standalone Financial Information is the responsibility of the 
Investment Manager’s Board of Directors and has been approved by them for the issuance. The 
Statement has been compiled from the related audited standalone financial statements for the year 
ended March 31, 2024. This responsibility includes the preparation and presentation of the 
Statement that give a true and fair view of the state of affairs of the Trust as at March 31, 2024, its 
net profit (including other comprehensive income) and its cash flows for the year ended on that 
date, its net assets at fair value as at March 31, 2024, total returns at fair value and net distributable 

cash flows for the year ended on that date and other financial information of the Trust in accordance 
with the requirements of the SEBI InvIT Regulations and recognition and measurement principles 
laid down in the 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 the SEBI InvIT Regulations. This 
responsibility also includes maintenance of adequate accounting records for safeguarding the assets 
of the Trust and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial
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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 is free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Investment Manager’s Board of Directors are responsible for 

assessing the Trust’s ability, to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting uniess the Investment 
Manager’s Board of Directors either intends to liquidate the Trust or to cease operations, or has no 

realistic altcrnative but to do so. 

The Investment Manager’s Board of Directors are also responsible for overseeing the financial 
reporting process of the Trust. 

Auditor’s Responsibilities 

(a) Audit of the Standalone Financial Information for the year ended March 31, 2024 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 
Information for the year ended March 31, 2024 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 crror 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 this Standalone Financial Information. 

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

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Investment Manager’s Board of Directors. 

. Evaluate the appropriateness and reasonableness of disclosures made by the 
Investment Manager’s Board of Directors in terms of the requirements specified 
under SEBI InvIT Regulations. 

. Conclude on the appropriateness of the Investment Manager’s Board of Directors’ 
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 Trust 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
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(b) 

the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Trust to cease to continue as a going concern. 

] Evaluate the overall presentation, structure and content of the Annual Standalone 

Financial Information, including the disclosures, and whether the Annual 

Standalone Financial Information represent the underlying transactions and events 
in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial 
Information that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Standalone Financial 
Information may be influenced. We consider quantitative materiality and qualitative factors 
(i) in 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 Annual Standalone 
Financial Information. 

‘We communicate with those charged with governance regarding, among other maters, 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, relaied safeguards. 

Review of the Standalone Financial Information for the half year ended March 31, 
2024 

We conducted our review of the Standalone Financial Information for the half year ended 
March 31, 2024 in accordance with the Standard on Review Engagements (“SRE”) 2410 
‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’, issued by the ICAL A review of interim financial information consists of making 
inquiries, primarily of the Trust’s personuel responsible for financial and accounting 
matters and applying analytical and other review procedures. A review is substantially less 
in scope than an audit conducted in accordance with SAs and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Other Matters 

‘The Standalone Financial Information relating to the half year ended March 31, 2023, and 
year ended March 31, 2023 as reported in the accompanying Statement have not been 
subject to review or audit by us.
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. The Statement includes the information for the half year ended March 31, 2024 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to six months ended September 30, 2023 which were 
subject to limited review by us. 

Our report on the Statement is not modified in respect of the above matters. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm’s Registration No. 117366 W/W-100018) 

VARSHA Digitally signed by 
FADTE ABHAY Dot 20200512 

FADTE 21:40:49 +05'30" 

Varsha A. Fadte 

Partner 

(Membership No. 103999) 
UDIN: 24103999BKENEU9385 

Panaji, Goa, May 13, 2024
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Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychai nfra.com 

SEBI Registration Number: IN/InviT/22-23/0024 

STATEMENT OF STANDALONE FINANCIAL INFORMATION 

1. Standalone Balance Sheet as at March 31, 2024 

(Xin crore) 
- As at March 31, 2024 As at March 31, 2023 Particulars 

(Audited) (Unaudited) 

ASSETS 

Non Current Assets 
Financial Assets: 

Investments 100.00 - 
Loans and Advances 5,050.00 - 

Other Non Current Assets 0.10 - 
Total Non Current Assets 5,150.10 - 

Current Assets 
Financial Assets: 

Cash and Cash Equivalents 1115 - 
Total Current Assets 1115 - 

Total Assets 5,161.25 - 

EQUITY AND LIABILITIES 

EQUITY 
Unit capital 3,048.00 - 
Corpus 0.00 - 
Other Equity (13.82) - 

Total Equity 3,034.18 - 

LIABILITIES 

Non - Current Lia 
Financial Liabilities: 

Borrowings 2,122.00 - 

Total Non-Current Liabil 2,122.00 - 

Current Li 
Financial liabilities: 

Trade Payables due to 
Micro and Small Enterprises - - 
Other than Micro and Small Enterprises 4.64 - 

Other Current Liabilities 0.43 - 
Total Current Liabilities 5.07 - 

Total Liabilities 2,127.07 - 

Total Equity and Liabi 5,161.25 - 



Intelligent Supply Chain Infrastructure Trust 

SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF STANDALONE FINANCIAL INFORMATION 

. Standalone Statement of Profit and Loss for the half year and year ended March 31, 2024 

®in crore) 

s particulars Half year ended Half year ended Half year ended | Year ended March | Year ended March 
No. March31,2024 | September30,2023 | March31,2023 31,2024 31,2023 

(Unaudited) (Unaudited) (Unaudited) (Audited) (Unaudited) 

I |INcOME AND GAINS 
Revenue from Operations 256.74 - - 256.74 - 
Total Income and Gains 256.74 - - 256.74 - 

Il |EXPENSES AND LOSSES 
Investment Management Fee 103 - - 103 - 
Trustee Fee 009 032 - 041 - 
Project Management Fee 103 - - 103 - 
Audit Fees 095 002 - 097 - 
Finance Cost (Interest) 11062 - - 11062 - 
Valuation Expense 061 - - 061 - 
Registration Fees 241 - - 241 - 
Other Expenses 771 - - 771 - 
Total Expenses and Losses 126.45 034 N 12679 N 

1l [Profit/ (Loss) before Tax (1 - 1) 130.29 (0.39) - 12995 - 
v |Tax Expense - - - - - 
V. [Profit/ (Loss) for the period/ year (Il - V) 13029 (0.39) B 120.95 B 
VI [other Comprehensive Income - - - - - 
Vil [Total Comprehensive Income/ (Loss) for the period/ year (V - Vi) 130.29 (0.39) B 120.95 B 



Intelligent Supply Chain Infrastructure Trust 

Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InviT/22-23/0024 

STATEMENT OF STANDALONE FINANCIAL INFORMATION 

1ll. Standalone Statement of Cash Flows for the year ended March 31, 2024 

(% in crore) 

Sr Particulars Year ended March 31, | Year ended March 31, 

No. 2024 2023 

(Audited) (Unaudited) 

A |CASH FLOW FROM OPERATING ACTIVITIES: 

Net Profit before tax as per Statement of Profit and Loss 129.95 - 

Adjusted for 

Finance costs 110.62 - 

Operating Profit before Working Capital Changes 240.57 - 

Increase/ (Decrease) in Trade Payables 4.64 - 

Increase in Other Current Liabilities 043 - 

Cash flow generated from Operating Activities 245.64 - 

Less: Tax paid (0.10)) - 

Net Cash flow generated from Operating Activities (A) 245.54 - 

B |CASH FLOW FROM INVESTING ACTIVITIES: 

Loans given (5,050.00)] - 

Investment in Equity Shares of subsidiary (100.00), - 

Net Cash flow (used in) Investing A ities (B) (5,150.00) - 

C |CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from issuance of Unit capital 3,048.00 - 

Proceeds from long-term borrowings 2,122.00 - 

Corpus received 0.00 - 

Interest paid (110.62), - 

Distribution to Unit holders (143.77)) - 

Net Cash flow generated from financing activities (C ) 4,915.61 - 

Net increase in Cash and Cash Equivalents (A+B+C) 11.15 - 

Opening Balance of Cash and Cash Equivalents - - 

Closing Balance of Cash and Cash Equivalents 1115 - 

Note: 

1 The above Statement of Cash Flows has been prepared under the "Indirect Method" as set out in IND AS-7 "Statement of 

Cash Flows" 
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Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF STANDALONE FINANCIAL INFORMATION 

IV. Standalone Statement of Changes In Unitholders® equity for the year ended March 31, 2024 

(%in crore) 

Sr Particulars Year ended March 31,| Year ended March 31, 

No. 2024 2023 

(Audited) (Unaudited) 

(A) |Unit Capital 

Balance at the beginning of the year - - 

Issuance during year 3,048.00 - 

Balance at the end of the year 3,048.00 - 

(B) |Contribution to Corpus 

Balance at the beginning of the year - - 

Contribution received during the year 0.00 - 

Balance at the end of the year 0.00 - 

(C) |Other Equity 

Retained Earnings 

Balance at the beginning of the year - - 

Total Comprehensive Profit for the year 129.95 - 

Less : Distribution to Unit holders # (143.77), - 

Balance at the end of the year (13.82). - 

# Distribution to Unitholders during the year is as per Net distributable Cash Flows (NCDFs) duly approved by 

the Investment Manager. 
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V. Standalone Statement of Net Assets at Fair Value: 

ith Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

®in crore) 
Year ended March 31, 2024 Year ended March 31, 2023 

:; Particulars Book Value | FairValue* | BookValue Fair Value 

. [ty shares in ntelgent Supply Chain Infrastructure 10000 11299 - - 
Management Private Limited (SPV) 

B. |Loans to the SPV. 5,050.00 5,050.00 NA NA 

C. |Other Assets 11.25 11.25 NA NA 

D. [Total Assets 5,161.25 5,176.24 NA NA 

E. |Total Liabilities 2,127.07 2,127.07 NA NA 

F. |Net Assets (D-E) 3,034.18 3,049.17 NA NA 
G. [No. of Units 30.48 30.48 NA NA 

H. [NAV (F/G) 99.55 100.04 NA NA 
*Fair value of Equity Shares s as per the fair valuation report issued by independent valuer appointed under SEBI InvIT regulation. 

VI. Statement of total return at fair value: 

(Rin crore) 
sr . Year ended Year ended 

Particulars 
No March 31, 2024 | March 31,2023 
A |Total Comprehensive Income 129.95 - 
B. |Add/Less: Other Changes in Fair Value not recognized in R R 

Total Comprehensive Income 
C. [Total Return (A +B) 129.95 - 



Intelligent Supply Chain Infrastructure Trust 
Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 
SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF STANDALONE FINANCIAL INFORMATION 

VIL. Notes to Standalone financial information for the half year and year ended March 31, 2024, 

The Standalone financial information for the half year and year ended March 31, 2024 has been prepared in accordance with the recognition 
and measurement principles prescribed under Indian Accounting Standard ('Ind AS"), as defined in SEBI (Infrastructure Investment Trust) 
Regulations, 2014, as amended and the circulars issued thereunder ("SEBI InvIT Regulations") and other accounting principles generally 
accepted in India to the extent not inconsistent with the SEBI InviT Regulations. The above financial information has been reviewed and 
approved by the Warehouse Audit Committee and the Board of Directors of the Investment Manager to Intelligent Supply Chain Infrastructure 
Trust (“Warehouse InvT / Trust"), at their respective meetings held on May 13,2024, The Standalone Financial Information for the year ended 
Mearch 31, 2024 has been subjected to Audit by the auditors of the Trust. 

2. Investors can view the Standalone Financial Information of the Trust on the Trust's website {www.intelsupplychaininfra.com) or on the website 
of BSE Limited (www.bseindia.com), 

3. The Standalone financial information comprises of the Standalone Balance Sheet, Statement of Profit and Loss, Statement of Cash Flows, 
Statement of Changes in Unit holder's Equity & explanatory notes thereto and the additional disclosures as required in paragraph 4.6 of 
Chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023 of the Trust for the half year and year ended 
Mearch 31, 2024 ("standalone financial information’), 

The Standalone financial information for the half year ended March 31, 2024 (Corresponding period March 31, 2023) are the derived figures in 
respect of the year ended March 31,2024 (Previous year March 31, 2023) and the published year to date figures up to September 30, 2023, 

5. The Trust has made distributions during the year ended March 31, 2024 amounting to INR 143.77 crores 

Date of Declaration Return on Capital (per unit) Total distribution (per unit) | Date of payment to Unitholder 
November 17, 2023 10522 10922 Novernber 30, 2023 
December 19, 2023 0.9405 05405 December 29, 2023 
January 22,2024 0.905 05405 January 30, 2024 
February 19, 2024 08126 08126 February 29, 2024 
March 18, 2024 0.9309 05309 March 28, 2024 

6. Under the provisions of the SEBI InvIT Regulations, the Trust is required to distribute to Unitholders not less than 30% of the et distributable 
cash flows of the Trust for each financial year. Accordingly, 2 portion of the Unit Capital contains a contractual obligation of the Trust to pay to 
its Unitholders cash distributions. Hence, the Unit Capital is a compound financial instrument which contains equity and lisbilty components in 
accordance with Ind AS 32 - Financial Instruments: Presentation. However, in accordance with SEBI Master Circular no. SEBI/HO/DDHS-PoD- 
2/P/CIR/2023/115 dated July 6, 2023 issued under the SEBI InvIT Regulations, the Unitholders funds have been presented as “Equity” i order 
to comply with the requirements of the SEBI Master Circular dealing with the minimum presentation and disclosure requirements for key 
financial statements. Consistent with Unit Capital being classified s equity, the distributions to Unitholders is also presented in Statement of 
Changes in Unitholders Equity when the distributions are approved by Warehouse InvIT Committee of the Board of Directors of the Investment 
Manager. 

7. The Trust is registered as a contributory irrevocable trust set up under the Indian Trusts Act, 1882 on August 17, 2021 and registered as an 
infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, on 
February 27, 2023 having registration number IN/InviT/22-23/0024. Reliance Retail Ventures Limited, a company incorporated in India, is the 
Sponsor of the Trust, The Trustee to the Trust is Axis Trustee Services Limited (the "Trustee". Investment Manager for the Trust is Infinite India 
Investment Management Limited (the "Investment Manager"). The address of the registered office of the Investment Manager is 7th Floor, 
Cnergy, Appasaheb Marg, Prabhadevi Mumbai 400 025 

8. Intelligent Supply Chein Infrastructure Trust (Controlling entity) owns 100% of the equity shares of Intelligent Supply Chain Infrastructure 
Management Private Limited as on March 31, 2024. 

9. On August 25, 2023, the Trust was assigned “CARE AAA; Stable” Issuer rating by CARE Ratings Limited and the same was re-affirmed by CARE 
Ratings Limited on August 28, 2023 and April 15, 2024, 

10. The Trust has been established with the objective of undertaking activity as an Infrastructure Investment Trust in accordance with the SEBI 
(Infrastructure Investment Trusts) Regulations, 2014 (the “SEBI InvIT Regulations”), 

The Trust undertook an initial offer of its units and issued and allotted 30.48 crore units (“Units") on October 25, 2023, for aggregate 
consideration of X 3,048.00 crores. The Final Placement Memorandum dated October 25, 2023, (“FPM") in this regard has been filed with the 
Securities and Exchange Board of India. The Trust has acquired 100% of the equity share capital of Intelligent Supply Chain Infrastructure 
Management Private Limited (“ISCIMPL") for a consideration of < 100.00 crores on October 25, 2023, 
The units of the Trust are listed on BSE Limited with effect from October 26, 2023. There were no transactions in the books of accounts of the 
Trust for the year ended March 31, 2023, 

11 The Trusts activities comprise owning and investing in infrastructure PV to generate cash flow for distribution to unit-holders. Based on the 
principles given in Ind AS 108 "Operating Segments", this activity fals within a single operating segment and accordingly, the disdosures of Ind 
A5 108 have not been separately provided. 

12. The previous period's figures have been regrouped, wherever necessary to make them comparable with those of current period



Intelligent supply Chain Infrastructure Trust 
Principal place of business: ath Floor, Court House, Lokmanya 

Website:https://intelsupplycha 
SEBI Registration Number: IN/InviT/22-23/0024 
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STATEMENT OF STANDALONE FINANCIAL INFORMATION 

VIl Additional Disclosures as required by Paragraph 4.6 of Chapter 4 of SEBI Master ular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023: 

A. The Statement of net Distributable Cash Flows (NDCFs) for the Trust at the consolidated level and for the SPV at the standalone level is included in the "Statement of 
Consolidated Financial Information". 

Note: During the period from October 25, 2023 (allotment of Units) till March 31, 2024, the Trust received interest income from its SPV aggregating Rs. 256.74 crore 
and after payment of interest on its borrowings aggregating Rs.110.62 crore and other operating expenses at the Trust level, the Trust has made distributions to its 
Unitholders in the nature of “Return on capital” aggregating Rs. 143.77 crore. 

B. Fees payable to Investment Manager and Project Manager 
Pursuant to Investment Management Agreement, the Investment Manager is entitled to an Investment Management fee of INR 2.00 crores per annum exclusive of 
GST. Investment Manager is also entitled to reimbursement of any cost incurred in relation to activity pertaining to Trust such as administration of Trust, transaction 
expenses incurred with respect to investing, monitoring and disposing off the investment of the Trust, which has come into effect on October 25, 2023, 

Pursuant to Project Management Agreement, the Project Manager is entitled to a Project Management fee of INR 2.00 crores per annum exclusive of GST, which has 
come into effect on October 25, 2023, 

€. statement of Earings per unit 
®in crore) 

. Half year ended | Halfvearended | e o onded | vear ended | vearended Particulars September 30, March 31,2024 | SPSP3%" | march 31,2023 | March 31,2024 | March 31,2023 
Proft] (Loss) ater taxfor the period 025 034) B 2555 B 
Weighted average number of units outstanding for 3048 - - 3048 - 
computation of basic and diluted earnings per unt (no. n 
crores) 
Earnings per unitin INR (Basic and Diluted) [¥1 B B 226 B 
# The units were issued on October 25, 2023 and the significant operations began thereafter. Hence, for the purpose of calculation of weighted 
average no. of units, the units are considered to be outstanding for the entire period. 

D. Contingent liabilities as at March 31,2024 is NIL & March 31, 2023 is NIL 

E. Commitments as at March 31, 2024 is NIL & March 31, 2023 is NIL. 

F. Related Party Disclosures 

1. Related Parties as per requirements of Ind AS 24-"Related Party Disclsoures” 
[A. Name of Party Relationship 
1. Intelligent Supply Chain Infrastructure Management Private Limited Subsidiary 
(r1scimpL) 

1. Related parties as per Regulation 2(1)(zv) of SEBI InvIT Regulations 
Related Parties in terms of the SEBI InvIT Regulations shall be related parties as defined in the Companies Act, 2013 or under Ind AS 24 and shall include, the parties to the 
InvIT namely, Reliance Retail Ventures Limited (sponsor), Reliance Industries Limited (sponsor Group), Reliance Gas Pipeline Limited (sponsor Group), Reliance Ethane 
Pipeline Limited (sponsor Group), Axis Trustee Services Limited (“Trustee”), Infinite India Investment Management Limited (“Investment Manager”), Jio Infrastructure 
Management Services Limited (“Project Manager”) and their respective promoters and directors



Intelligent supply Chain Infrastructure Trust 
Principal place of business: ath Floor, Court House, Lokmanya 

Website:https://intelsupplycha 
SEBI Registration Number: IN/InviT/22-23/0024 

alao, Mumbai 400 002 

I, Transactions with Related Parties during the period 
The below related party disclosures have been made in compliance with the stipulations of Ind AS 24 and in compliance with the SEBI InvIT Regulations to the extent 
there are transactions with the related parties. 

®in crore) 
Half year ended Vear ended 

sr- Particulars Relationship | H2If year ended sep«v:mherao Halfyearended | Yearended | ) 0y No March 31,2024 | March 31, 2023 | March 31, 2024 g 203 203 
T [Professional Fees 
s Trustee Service Limited Trustee 009 03 NA 041  wa 
Infinite India Investment Management Limited Investment 103 NA NA 13| 

Manager 
o Infrastructure Management Services Limited Project Manager 103 NA NA 13| ma 

2 |Loan granted 
Intelligent Supply Chain Infrastructure Management|  Subsidiary 5.050.00 NA NA 505000 Na 
Private Limited 

Interest Income on Loan given 
intelligent Supply Chain Infrastructure Management|  Subsidiary 256.74 NA NA 25674 NA 
Private Limited 

4 [Investments - Acquisition of Equity Shares of ISCIMPL 
Reliance Retail Ventures Limited sponsor 100.00 NA NA 100.00 NA 

5 [1ssuance of Units 
Reliance Retail Ventures Limited sponsor 1,554.48 NA NA 1,554.48 NA 

6 [Distribution to Unitholders 
Reliance Retail Ventures Limited sponsor 7332 NA NA 7332 NA 

7 |contribution to Corpus 
Reliance Retail Ventures Limited sponsor 0.00% NA NA 0.00* NA 

8 [Reimbursement of expenses 
Reliance Retail Ventures Limited sponsor 241 NA NA 241 NA 
Infinite India Investment Management Limited Investment 532 NA NA 5.32 NA 

Manager 
*represents Rs. 10,000 

Outstanding balance at the period end: 
in crore) 

sr. particul Relationship | A5 3 March 31, |As at September| As at March 31, 
No artieulars elationship 20 30,2023 203 

1 [Reliance Retail ventures Limited (Units) sponsor 1,554.48 NA NA 

, [Refiance Retail venturesLimited sponsor 0.00% NA NA 
(Corpus) 

5 |Imtelligent Supply Chain Infrastructure  Management|Subsidiary (sPV) 100.00 NA NA 
Private Limited (Investment) 

4 |Imteligent Supply Chain Infrastructure - Management|subsidiary (SP) 5,050.00 NA NA 
Private Limited (Loan balance) 

5 [AxisTrustee Service Limited [ rustee 024 NA NA 
(Trade Payable) 

o [Reliance Retail Ventures Limited sponsor 241 NA NA 
(Trade Payable) 

, [AwisBankLimited promoter o 1115 NA NA 
(Bank balance) Trustee 

*represents Rs. 10,000



Intelligent supply Chain Infrastructure Trust 
Principal place of business: ath Floor, Court House, Lokmanya 

Webs telsupplychai 
alao, Mumbai 400 002 

p 
SEBI Registration Number: IN/InviT/22-23/0024 

.. Initial Disclosure by an entity identified as a Large Corporate* 

Particulars Det 
Name of the Company / InviT intelligent Supply Chain Infrastructure Trust 
CIN/ SEBI Regstration No. IN/InvIT/22-23/0024 
Outstanding borrowing of Company / InvIT as on March 31, 2024 s applicable (IR Crores) 212200 

Highest Credit Rating during previous Financial Year along with the name of Credit rating agency [CARE AAA / Stable rating from CARE Ratings Ltd letter dated August 
25, 2023 and reconfirmed on August 28, 2023 and April 15, 2024. 

Disclosure Requirements) Regulations, 2015 

Company/ InvIT having their specified securities or debt securities or non-convertible redeemable 
preference share, listed on a recognised stock exchangels] in terms of SEB| (Lisiting Obligations and 

Not Applicable 

“As per SEBI circular bearing reference no. SEBI/ HO/DDHS/P/CIR/2021/613 dated August 10, 2021, Trust is not identfied as "Large Corporate” as on March 31, 2024. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 
(Firm Registration No. 117366W/W-100018) 
VARSHA Digital signed by VARSHA 

ABHAY FADTE 
ABHAY FADTE Pie0s2134 

Varsha A. Fadte 
Partner 
Membership No. 103999 

Date: May 13,2024 

For and on behalf of the Board of Directors 
Infinite India Investment Management Limited 
(Acting as Investment Manager of Intelligent Supply Chain 
Infrastructure Trust) Dipti. Digtally signed by 

il Frrvdrio 
Rajendra SZ2iToi Neelakanta o 20210513 
Hingwala n 1929390530 

Rajendra Hingwala Dipti Neelakantan 
Director Director 

DIN: 00160602 DIN: 00505452 
Per— ; 

JANISHA 52 ! Raj Kumar 2529537 Dot 1s B SHAH 53y Agrawal B 
Janisha Shah Rajkumar Agrawal 
Compliance Officer Authorised Signatory 
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Maharashira, India 

Tel: +91 22 6185 2000 
Fau +31 22 GAES 4100 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL INFORMATION 

Ta 
The lovestment Manager’s Board of Directors 

Infinite India Investment Management Limited (the “Investment Manager™) in its capacity 
as an Investment Manager of Intelligent Supply Chain Infrastructure Trust 

Opinion 

We have audited the accompanying “Statement of Consolidated Financial Information for the 
period October 25, 2023 to March 31, 2024” (“the Statement”) of Intelligent Supply Chain 
Infrastructure Trust (“the Parent”) and its subsidiary (the Parent and its subsidiary together 

referred to as “the Group™), consisting of the Consolidated Balance sheet as at March 31, 2024 and 

the Consolidated Statement of Profit and Loss, the Consolidated Statement of’ Cash Flows, the 

Consolidated Statement of Changes in Unitholders’ Equity for the period October 25, 2023 to 
March 31, 2024 and explanatory notes thereto and the additional disclosures as required by 
paragraph 4.6 of Chapter 4 of the SEBI Master Circular SEBIHO/MDHS-PaD-2/PACIRS 20237115 

dated July 6, 2023 (the “SEBI Master Circular™), being submitted by the Parent pursuant to the 
requirements of Regulation 23 of the Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations 2014, as amended from time to time read with the SEBI Master 
Circular (“the SEBI InvIT Regulations™). 

Opinion on consolidated financial information 

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

Congolidated Finaneial Results as at March 31, 2024 and for the period October 25, 2023 10 March 

31, 2024: 

(i) includes the results of the Parent and Intelligent Supply Chain Infrastructure Management 
Private Limited (subsidiary); 

(i) is presented in accordance with the requirements of the SEBI InvIT Regulations in the 
manner 50 required; and 

(iii}  gives a true and fair view in conformity with the recognition and measurement principles 
laid down in the Indian Accounting Standards and other accounting principles generally 
accepted in India to the extent not inconsistent with the SEBI InvIT Regulations, of the 
consolidated state of affairs of the Group as at March 31, 2024, consolidated net profit 
(including other comprehensive income) and its consolidated cash flows lor the period 
October 25, 2023 to March 31, 2024, its consolidated net assets at fair value as at March 

31, 2024, consolidated total retumns at fair value and consolidated net distributable cash 

flows for the period October 25, 2023 to March 31, 2024 and other financial information 

of the Group. 

Rugd OHice: One International Center, Tower 3, 3200 Roor, Senapat] Bapat Marg, Elphinstore Rusd (Westl, Mumbiai-a00 013, Maharashira, india



Deloitte 
Haskins & Sells LLP 

Basis for Opinion on the Audited Consolidated Financial Information for the period October 
25, 2023 to March 31, 2024 

We conducted our audit in accordance with the Standards on Auditing (“SAs™) issued by the 

Institute of Chartered Accountants of India (“the 1CAT™). Our responsibilitics under those Standards. 

are further described in Auditor’s Responsibilities section below. We are independent of the Group, 
in accordance with the Code of Ethics issued by the ICAL and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit 
opinion. 

Emphasis of Matter 

We draw attention to Note 6 of the Statement, which describes the presentation of *Unit Capital” 

as "Equity"” to comply with the SEBI InvIT Regulations. Our report is not modified in respect of 
this matter, 

Responsibilities of Management and Those Charged with Governance for the Statement 

This Statement, which includes the consolidated financial information is the responsibility of the 

[nvestment Managee's Board of Directors of the Parent and has been approved by them for the 
issuance. The Statement has been compiled from the related audited consolidated financial 
statements for the peried October 25, 2023 to March 31, 2024, This responsibility includes the 
preparation and presentation of the Statement that give a true and fair view ol the state of affairs of 
the CGroup as at March 31, 2024, its consolidated net profit (including other comprehensive income) 
and its cash flows for the period October 25, 2023 1w March 31, 2024, its net assets at fair value as 
at March 31, 2024, total returns at fair value and net distributable cash flows for the period October 
25, 2023 to March 31, 2024 and other financial information of the Group in aceordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards as defined 
in Rule 2{1)}{(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind 

AS"), read with relevant rules issued thereunder and other accounting principles generally accepted 
in India and in compliance with Regulation 23 of the SEBI InvIT Regulations, 

The respective Board of Directors of the entitics included in the Group are responsible for 
maintenance of adequate accounting records for safeguarding the assets of the Group and for 
preventing and detecting frauds and other irregularities; selection and spplication of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate intenal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the respective financial information 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 this Statement by the Investment Manager”s Board of 
Directors of the Parent, as aforesaid, 

In preparing the Statement, the respective Board of Directors of the éntities included in the Group 
are responsible for assessing the ability of the respective entities to continue as a going concem, 
disclosing, as applicable, matters related to going concemn and using the going concern basis of 
accounting unless the respective Board of Direetors either intends to liquidate their respective 
entities or (o cease operations, or has no realistic alternative bul to do so. 

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

L
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Auditor's Responsibilities for Audit of the Statement 

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 this Statement. 

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

misrepresentations, or the override of internal control, 

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of 
aceounting estimates made by the Investment Manager™s Board of Direclors, 

. Evaluate the appropristeness and reasonablencss of disclosures made by the Investment 
Manager's Board of Directors in terms of the requirements specified under the SEBI InvIT 
Regulations, 

. Conclude on the appropriateness of the Investment Manager’s Board of Directors’ use of 
the going concerm 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 poing concern, [T 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 apinion, 
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 (o cease to continue as 
4 poing coneemn, 

. Evaluate the overall presentation, structure and content of the lnvestment Manager's, 
including the disclosures, and whether the Investment Manager’s represent the underlying 
transactions and events in a manner that achieves fair presentation, 

. Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Statements of the entities within the Group to express an opinion on the Siatement. We are 
responsible for the direction, supervision and performance of the audit of financial 
information of entities included in the Statement of which we are the independent auditors. 
We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate, 
makes it probable that the economic decisions of a reasonably knowledgeable user of the Statement 
may he influenced. We consider quantitative materiality and qualitative factors (i) in 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 Statement.
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We communicate with those charged with govermnanee of the Parent and such other entities included 
in the Statement of which we are the independent suditors 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 & 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. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm's Registration Mo, 117366W/W-100018) 

Digitally signed by 
VARSHA VARSHA ABHAY 
ABHAY FADTE 

FADTE ey 
Varsha A, Fadte 

Partner 

(Membership No. 103999) 
UDIN: 24 103999BKENE V9594 

Panaji, Goa, May 13, 2024



Intelligent Supply Chain Infrastructure Trust 
Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION 

1. Consolidated Balance Sheet as at March 31, 2024 

(Rin crore) 
Particulars As at March 31, 2024 

(Audited) 

Assets 

Non Current Assets 
Property, Plant and Equipment 414894 
Intangible Assets - 
Right to use assets 664.65 
Financial assets 

Other Financial assets 4752 
Other Non Currrent Assets 496.24 
Total non-current assets 5,357.35 

Current Assets 

Financial assets 

Investments 107.10 
Trade receivables 558 
Cash and cash equivalents 1117 
Otherfinancial assets 6496 

Other current assets 25130 
Total current assets 240,11 

Total Assets 5,797.46 

Equity and liabilities 
Equity 
Unit Capital 3,048.00 
Corpus 000 
Other Equity (136.66) 
Total equity 2,91134 

Liabilities 
Non-current liabilities 
Financial liabilities 

Borrowings 2,122.00 
Lease liabilities 441,97 

Total Non-current liabilities 2,563.97 

Current liabilities 
Financial liabilities 

Lease liabilities 2416 
Trade payables 

- total outstanding dues of micro 
enterprises and small enterprises; and - 
- total outstanding dues of creditors 
other than micro enterprises and small 
enterprises 1152 

Creditors for Capital Expenditure 5854 
Other current liabilities 7.93 
Total Current liabilities 32215 

Total Liabilities 2,886.12 

Total Equity and Liabilities 5,797.46 



Intelligent Supply Chain Infrastructure Trust 

Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION 

Il. Consolidated Statement of Profit & Loss for the period October 25, 2023 to March 31, 2024 

(Xin crore) 
From October 25,2023 to 

Sr No. Particulars March 31, 2024 

(Audited) 

INCOME AND GAINS 

Revenue from Operations 616.98 

Interest Income 1.02 

Profit on sale of Investments (net) 4.00 

Total Income and Gains 622.00 

] EXPENSES AND LOSSES 

Operations and Maintenance Expense 187.19 
Investment Management Fee 1.03 
Trustee Fee 0.09 

Project Management Fee 1.03 
Audit Fees 1.03 

Finance Cost (Interest) 153.12 
Depreciation and amortisation expense 258.13 
Valuation Expense 0.61 
Registration Fees 4.41 

Other Expenses 7.91 
Total Expenses and Losses 614.55 

Il |Profit before Tax (1 - Il) 7.45 
IV |TaxExpense - 
vV |Profit for the period (1ll - IV) 7.45 
VI |Other Comprehensive Income - 
VIl |Total Comprehensive Income for the period (V - V1) 7.45 



Intelligent Supply Chain Infrastructure Trust 

Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION 

1. Consolidated Statement of Changes in Equity for the period October 25, 2023 to March 31, 2024 

(%in crore) 
From October 25,2023 to 

Sr No. Particulars March 31, 2024 

(Audited) 

(A) [Unit Capital 

Balance at the beginning of the period - 

Units Issuance during period 3,048.00 
Balance at the end of the period 3,048.00 

(B) |Contribution to Corpus 

Balance at the beginning of the period - 

Contribution received during the period 0.00 
Balance at the end of the period 0.00 

©) Other Equity Retained Earnings Total 

Balance at the beginning of the period October 25, 2023 - - 
Loss of the parent as at October 25, 2023 (0.34) (0.34) 
Total Comprehensive Profit for the period 7.45 7.45 
Units issuance costs - - 

Less : Distribution to Unit holders # (143.77) (143.77) 
Balance at the end of the period March 31,2024 (136.66) (136.66) 

# Distribution to Unitholders during the year is as per Net distributable Cash Flows (NCDFs) duly approved by the Investment 

Manager. 



Intelligent Supply Chain Infrastructure Trust 

Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION 

IV. Consolidated Statement of Cash Flows for the period from October 25, 2023 to March 31,2024 

(%in crore) 
From October 25,2023 to 

Sr No. Particulars March 31, 2024 

(Audited) 

Cash Flow from Operating Activi 
Net Profit before Tax 7.45 

Adjustments for: 

Finance Costs 153.12 

Depreciation and Amortisation Expenses 258.13 
Profit on Sale of Investments (4.00) 

Interest on Fixed Deposits (1.02) 
Operating Profit before Working Capital Changes 413.68 
Movement in Working Capital 
(Increase)/Decrease in Trade and Other Receivables 36.32 
Increase/(Decrease) in Trade Payables and Other Current Liabilities (11.34) 
Cash Generated from Operations 438.66 

Direct Taxes Paid (Net of Refund) (18.96) 
Net Cash Flow generated from Operating Activities (A) 419.70 

Cash Flow from Investing Activities: 
Addition to Property, Plant & Equipment (5,003.22) 
Purchase of units of Mutual Funds (537.18) 
Sale of units of Mutual Funds 434.09 

Interest on Fixed Deposits 1.02 

Consideration paid for acquisition of Subsidiary (net of bank balance) (87.74) 
Net Cash Flow used in Investing Activities (B) (5,193.03) 

Cash Flow from Financing Acti 
Proceeds from Issue of units 3,048.00 

Proceeds of Long-Term Borrowings 2,122.00 
Finance Costs (110.62) 
Distribution to Unit Holders (143.77) 
Payment of Lease Liabilities (131.11) 
Net Cash Flow generated from Financing Activities (C) 4,784.50 

Net Increase/(Decrease) in Cash and Bank Balances (A+B+C) 11.17 
Cash and Bank Balances (Opening Balance) - 
Cash and Bank Balances (Closing Balance) 11.17 



Intelligent Supply Chain Infrastructure Trust 

Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InviT/22-23/0024 

V. Consolidated Statement of Net Assets at Fair Value: 

(X'in crore) 

Period ended March 31, 2024 

':; Particulars Book Value Fair Value 

A. |Total Assets 5,797.46 5,935.28* 

B. |Total Liabilities 2,886.12 2,886.12 

C. |Net Assets (A-B) 2,911.34 3,049.16 

D. |No. of Units 30.48 30.48 

E. |NAV (C/D) 95.52 100.04 

*Fair value refers to the enterprise value as per the fair valuation report of Independent valuer appointed under SEBI 

InviIT regulation as adjusted for Cash and Cash Equivalents, Investments, Advance Income Tax assets, Trade Payables 

and Other Current Liabilities on a consolidated basis and after providing for estimated expenses for Stamp Duty. 

VI. Consolidated Statement of Total Return at Fair Value: 

(Rin crore) 

Sr . Period ended March 
No Particulars 31,2024 

Total Comprehensive Income (As per Statement of 

A Consalidated Finandal Information) 7.45 

Add/(Less): Other Changes In Fair Value not recognized in 

8. Total Comprehensive Income - 

C. |Total Return (A + B) 7.45 
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Intelligent Supply Chain Infrastructure Trust 
Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 

Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InviT/22-23/0024 

STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION 

VII. Notes to Consolidated Financial Information for the period from October 25, 2023 to March 31, 2024: 

Investors can view the Consolidated Financial Information of the Trust on the Trust's website {www.intelsupplychaininfra.com) or on the website 
of BSE Limited (www.bseindia.com). 

The Consolidated financial information of Intelligent Supply Chain Infrastructure Trust (“the Trust") and its subsidiary Intelligent Supply Chain 
Infrastructure Management Private Limited (together referred to as the "Group") comprises of Consolidated Balance Sheet, Statement of Profit 
and Loss, Statement of Changes in Unit Holder's Equity, Statement of Cash Flows and explanatory notes thereto and the additional disclosures as 
required paragraph 4.6 of Chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 6, 2023 ('SEBI Circular') of 
Intelligent Supply Chain Infrastructure Trust for the period ended March 31, 2024 ("Consolidated Financial Information”). 

. The Consolidated interim financial information for the period October 25, 2023 to March 31, 2024 has been prepared in accordance with the 
recognition and measurement principles prescribed under Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"), as defined 
in Rule 2(1) (a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, and SEBI (Infrastructure Investment Trust) Regulations, 
2014, as amended and the circulars issued thereunder {"InvIT Regulations"). The above financial information has been reviewed and approved by 
the Board of Directors of the Investment Manager at their meeting held on May 13, 2024. 

The Trust is registered as a contributory irrevocable trust set up under the Indian Trusts Act, 1882 on August 17, 2021 and registered as an 
infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, on 
February 27, 2023 having registration number IN/InvIT/22-23/0024. Reliance Retail Ventures Limited, a company incorporated in India, is the 
Sponsor of the Trust. The Trustee to the Trust is Axis Trustee Services Limited (the "Trustee"). Investment Manager for the Trust is Infinite India 
Investment Management Limited (the "Investment Manager”). The address of the registered office of the Investment Manager is 7th Floor, 
Cnergy, Appasaheb Marg, Prabhadevi Mumbai 400 025. 

The Trust's activities comprise owning and investing in infrastructure SPVs to generate cash flow for distribution to unit-holders. Based on the 
principles given in Ind AS 108 "Operating Segments"”, this activity falls within a single operating segment and accordingly, the disclosures of Ind 
AS 108 have not been separately provided. 

Under the provisions of the SEBI InvIT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the net distributable 
cash flows of the Trust for each financial year. Accordingly, a portion of the Unit Capital contains a contractual obligation of the Trust to pay to its 
Unitholders cash distributions. Hence, the Unit Capital is a compound financial instrument which contains equity and liability components in 
accordance with Ind AS 32 - Financial Instruments: Presentation. However, in accordance with SEBI Master Circular no. SEBI/HO/DDHS-PoD- 
2/P/CIR/2023/115 dated July 6, 2023 issued under the SEBI InviT Regulations, the Unitholders funds have been presented as “Equity” in order to 
comply with the requirements of the SEBI Master Circular dealing with the minimum presentation and disclosure requirements for key financial 
statements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in Statement of Changes in 
Unitholders Equity when the distributions are approved by Warehouse InvIT Committee of the Board of Directors of the Investment Manager. 

Intelligent Supply Chain Infrastructure Management Private Limited became a wholly owned subsidiary of the Trust on October 25, 2023. 
Accordingly, there are no consolidated financial information for the six months ended September 30, 2023 or the corresponding peried i.e. from 
October 25, 2022 to March 31, 2023.



Intelligent Supply Chain Infrastructure Trust 

Principal place of business: 4th Floor, Court House, Lokmanya Tilak Marg, Dhobi Talao, Mumbai 400 002 
Website:https://intelsupplychaininfra.com 

SEBI Registration Number: IN/InvIT/22-23/0024 

STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION 

VIIl. Additional Disclosures as required by paragraph 4.6 of Chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS- 
PoD-2/P/CIR/2023/115 dated July 6, 2023 

I. Statement of Net Distributable Cash Flows (NDCFs) of Intelligent Supply Chain Infrastructure Management 

Private Limited (SPV) 
(in crore) 

Description From October 25, 2023 to| 

March 31, 2024 

Loss after tax as per profit and loss account of the SPV (standalone SPV) (A) (122.04) 
Add: Depreciation and amortization as per profit and loss account. In case of impairment reversal, 
same needs to be deducted from profit and loss. 257.35 
‘Add/less: Loss / gain on sale of infrastructure assets 5 
Add: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the 
following: 
« related debts settled or due to be settled from sale proceeds; 
« directly attributable transaction costs; 
« proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT 
Regulations - 
[Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed 
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested 
subsequently, net of any profit / (loss) recognised in profit and loss account 
Less: Capital expenditure, if any, including applicable GST or utilization of GST credit thereof; (5,003.22) 
Less: Investments made in accordance with the investment objective, if any - 
Less: Investments made in liquid mutual funds, fixed deposits or term deposits (106.26) 
Add /Tess: Any other tem of non-cash expense / non-cash income charged / credited to profit and 
loss account, including but not limited to 
« any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss 
account on measurement of the asset or the liability at fair value; 
« provisions; 
« deferred taxes; 
« any other non-cash item, lease rents recognised on a straight-line basis, etc. (0.84) 
Add / less: Working capital changes (2.56) 
Add / less: Provisions made in earlier period and expensed in the current period - 
Add: Upfront fees, if any, received to the extent unamortized and net of any provisions / reserves 
being created towards future service obligations 3.93 
Less: Any cash paid to the lease owners not accounted for in the working capital changes or the 
profit and loss account (131.11) 
[Add: Additional borrowings (including debentures / other securities) 5,050.00 
[Add: Interest costs debited to profit and loss account 299.24 
Less: Actual interest paid by the SPV to external lenders (excluding loans taken from Trust) - 
Less: Repayment of debt (principal) including but not limited to loans, debentures, net of cash set 
aside to comply with reserve requirements (including but not limited to DSRA) under external loan 
agreements (excluding loans taken from Trust) - 
Less: Cash reserved to make due payments to secured lenders in subsequent periods 5 
[Add: Proceeds from any fresh issuance of equity shares 5 
Less: Monies attributable to the optionally convertible preference shares in terms of the SHOA / 
other transaction agreements - 
Total Adjustments (B) 366.53 
Net distributable cash flows at standalone SPV level (C) = (A+B) 244.49 
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STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION 

VIl Addi 

2/P/CIR/2023/115 dated July 6, 2023 
nal Disclosures as required by paragraph 4.6 of Chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS-PoD- 

11, Statement of Consolidated Net Distributable Cash Flows (NDCFs) of Intelligent Supply Chain Infrastructure Trust 

(Rin crore) 

Description From October 25, 2023 to 
March 31, 2024 

Profit after tax as per profit and loss account (consolidated) (A) 7.45 
[Add: Depreciation and amortization as per profit and loss account. In case of impairment reversal, 
same needs to be deducted from profit and loss. 258.13 
[Add/less: Loss/ gain on sale of infrastructure assets - 
[AQd: Net proceeds (after applicable taxes) from sale of infrastructure assets adjusted for the 
following: 
« related debts settled or due to be settled from sale proceeds; 
« directly attributable transaction costs; 
« proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT 
Regulations - 
[Add: Net proceeds (after applicable taxes) from sale of infrastructure assets not distributed 
pursuant to an earlier plan to re-invest, if such proceeds are not intended to be invested 
subsequently, net of any profit / (loss) recognised in profit and loss account - 
Less: Capital expenditure, if any, including applicable GST or utilization of GST credit thereof; (5,003.22) 
Less: Investments made in accordance with the investment objective, if any (87.74) 
Less: Investments made in liquid mutual funds, fixed deposits o term deposits (106.26) 
[Rdd / Tess: Any other Item of non-cash expense / non-cash income charged / credited to profit and 
loss account, including but not limited to 
« any decrease/increase in carrying amount of an asset or a liability recognised in profit and loss 
account on measurement of the asset or the liability at fair value; 
« provisions; 
+ deferred taxes; 
+ any other non-cash item, lease rents recognised on a straight line basis, etc. (0.84) 
[Add / less: Working capital changes 2.09 
[Add / less: Provisions made in earlier period and expensed in the current period - 
[Add: Upfront fees, if any, received to the extent unamortized and net of any provisions / reserves 
being created towards future service obligations 393 
Less: Any cash paid to the lease owners not accounted for in the working capital changes o the 
profit and loss account (131.11) 
[Add: Additional borrowings (including debentures / other securities) 2,122.00 
Add: Unit Issuance 3,048.00 

[Add: Interest costs debited to profit and loss account 153.12 
Less: Actual interest paid by the Trust on consolidated basis (11062) 
Less: Repayment of debt (principal) including but not limited to loans, debentures, net of cash set 
aside to comply with reserve requirements (including but not limited to DSRA) under external loan 
agreements (excluding loans taken from Trust) - 
Less: Cash reserved to make due payments to secured lenders in subsequent periods - 

[Add / less: Proceeds from any fresh issuance of preference shares / redemption of any preference 
shares including redemption or capital reduction of the optionally convertible preference share (net 
of monies attributable to optionally convertible preference shares and retained in the SPV) - 
[Add: Proceeds from any fresh issuance of equity shares - 
Less: Monies attributable to the optionally convertible preference shares in terms of the SHOA / 
other transaction agreements - 

[Total Adjustments (B) 14748 
Net distributable cash flows at consolidated Trust level (C) = (A+B) 154.93 
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VI Additonal Disclosures 2 required by paragraph & of Chapter  of SEBI Master Grcular o SEBI/HO/ DDHS-oD-2/P CIR/2023/115 dated ul 6, 2023 

. Fesspayableto Investment Manager and Project Manager 

Pursuant to Investment Management Agreement,the Investment Manager s entited 1o 31 Investment Management fee of IR 2 core per annum excisive of GST from 
the date of complation f il ofer of unis. Investment Mearager s also entited toreimbursamant of any cost ncurred nrelation 1o achity pertaining o Trustsuch as 
dmiistraton ofTrus, transaction expenses ncued with respect o investing, monitoring nd disposing offthe ivestment o th Trust 

Pursuant to Poject Management Agreement, the Project Manager i entitd to 3 Project Managemert fee ofINR 2 crore per 3nnum exdusive of GST fom the date of 
completion f il offer o uit. 

D, Statement of srnigsper urit 
incrore) 

From October 25, 0231t0] 
Partculrs March 31,2020 

(Audted) 
Froft sar ax for T pariod 7= 

[ Weighted average number of unis utstanding for 
|computstionof asic and diuted earings perunit 10 048 
Eamings perunicin INR (Basic and Diuted) o 

£ Cantingentbities <t March 31, 2028 i L. 

F. Commitments as 3t March 31,2024 157442 croves. 

. Related Party Discosures 

1. Uit of Related Parties 25 pr requirements of IND AS 24 “Related Party Discosures™ 

Name of he Refated Party Refationship 
rceligant Suppy Chan Infrastructure Wiaragermert Prvate e Sunsary 

1L Related partiesas per Reguiation 21)zv) of SEBI InuT Regulatons. 
“elated Pares i terms of the SEBI T Regulatons sall b elated partes as dfinedinthe Companies At, 2013 or underInd A5 24 3nd shall nclue, thepartes to the 
InT ramely, Relince Retai Ventures Limted (Sponser), Reliance Industries Limited (Sponsor Group), Refance Gas Pipeine Liited (Sponsar Group, Reliance Ehane 
Piosine Limitad (Sponsor Group), Axis Tustee Services Limited (“Trstee"), Infnte India Investment Management Linited (‘Tnvestment Manager), Jo Infastructure 
Management Seices Liited (“Projec Manager’) 3nd their respectie promters and diector”. Additionsly, he fllowig enties namaly Modem Economic Tawnship 
Limited (Sponsor Group), Refance Prolfic Traders Prvate Limted (Sponsor Groupland Relince Projects & Property Managament Services mited (Spensor Group) have 
been included a5 relted parties in accordance with the SEBI InIT Regultions, gven that there have been transaction between the Trust on 3 corsoldated basis with 
thase enite. 

10 Transactions during the year with related paties 
The blow relted party disclosures have been made incompliance with the sEpulstions f Ind A5 28 and n complance with th SEBI InIT Regatins. 

@incrore) 
. From October 25,2023 
- Partculrs Retaton toMarch31,2028 

(udied) 
T [protessionsl fess 
s Trustee Service imited (Trustesship Fee) rustee 0 
rfirite Indi vestment Management Limitad nvestment Manager Iy 
o Infrastructure Manag emen Senvices Limted Prject Manager iy 

2 [lsuance ofUrits 
Relionce RetalVentures Limted Sponsor 155048 

3. |Investments - Acquiston of ity Shares of ISCIMPL 
Relisnce RecsilVertures Limtea Sponsor 10000 

. Distrbution to Unitholders 
Relisnce RetsilVertures Limed Sponsor 12 

5. [Purchase of Assets 
Reliance RetalVentures Limted Sporsor 428135 

5. |Purchase of Acsets 
[Retiance Prjects & Property Management Services Limited [ Sporsor Group, 25 

7. |securiy Deposits 
Relisnce Industries Limitad porsor Sroup 544 
Relisnce ProificTrders Privte Limitad porsor Group 30 
Madem Econamic Townzhip Limitad porsor Groun 397 

5. | Income rom warehousingservices 
Relisnce RetsilVertures Limted Sponsor 1638 

5. |Operations & Maintenance charges. 
[Relisnce Prjects & Property Management Services Limited [ Sporsor Group 5719 

10 [LeasePayments 
Reliance Industries Limitad porsor Sroup 75 
Relisnce Priic Traders Pivate Liited porsor Sroup 285 
Madem Econamic Townzhip Limitad porsor Group a3 

21| Reimbursement of expenses 
Relisnce RetalVemtures Limted Sporsor sa1 
Infinite Indi Ivestment Management Limted nvestment Manager sx 

12 |Contribution to Corpus 
Relisnce RetalVentures Limted Sponsor o000t 

“represents Rs. 10000
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IV. Outstanding balances a perod end: 
Eincrore 

B Fom October 25,2023 
- [— Retaion o Maran 31,2021 

(udte) 
I (R RetVartares ovved 0] [Sporor 15 
2 |Reiance RetslVartures L (Fayabil Jsporsor 2m 

3. {RlsnceRacitVertures Limited (Recevabiel Jsoorsor sse 
2. |Retance RetatverturesLimsed cors) jsporsor 000t 
. [petancePoecs & roenyWansgamentseies s [sporcoraoup 

(Recenavie) sa08 
reanceProjects & Property Management Servcs imted |Sporsor Group 

& |icopen = 

7. |Retince nusesLimied (ravabie) [soreor Gouo oo 
5. |DepostsOustaning: 

vetanc Irdusries Limtea [sporeor Goun s 
reanceProtc Traders Prvaes Lmied sporeor Goun o 
odem Eanomic Tounshis Limited [sponsor Groun 57 
v — 

| tradePavabie) Trustee oz 

10, | Bark Limited Promater of Trustee 115 (gank osnce) 

“represents R 10000 

Forand on behalf ofthe Bosrd of Dirctors 
Infnite India Investment Manage ment Limted 
(Acting a Investment Manager o Inteligent Supply Chain 
Infastructure Trst) i 
Rajendra &i7zts e akantan S sE 
Hinguala 525 Neelakantan 2 o5 

ForDeloitte Haskins & Sells 1P Fajendra Hingwala DiptiNeelakentan 
Chartered Accountants Director Director 
(Firm Registration No. 117366W/W-100018) DIN: 00160602 DIN: 00505452 

Digtaly sigredby 
VARSHA VARSHAABHAY FADTE [ Raj Kumar £2247 

Date: 20240513 e Agrawal  BEEED ABHAY FADTE D3tz 2240513 ¥ 
Varsha A, Facte Jansha sha Rajkumr Agrawal 
Partner Compliance Oficer Authoried Signatory 
Membership No. 103999 

Date: May 13,2024
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