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Independent Auditor’s Report on Condensed Interim Special Purpose Consolidated / Combined Financial
Statements of the IRB Infrastructure Trust and the Project SPVs in connection with the listing of Units of
the Trust.

To,

IDBI Trusteeship Services Limited,

(As Trustee of the IRB Infrastructure Trust)
Asian Building Ground Floor,

17, R. Kamani Marg

Ballard Estate,

Mumbai - 400001

MMK Toll Road Private Limited,

(As the [nvestment Manager of the IRB Infrastructure Trust)
Off no-11th floor/1101,

Hiranandani Knowledge Park,

Technology Street, Hill Side Avenue,

Powai, Mumbai - 400076.

Dear Sirs,

Report on Condensed Interim Special Purpose Consolidated / Combined Financial Statements of the IRB
Infrastructure Trust and the Project SPVs

OPINION

We have audited the accompanying Condensed Interim Special Purpose Consolidated / Combined Financial
Statements of the IRB Infrastructure Trust (‘the Trust’) and the following ten subsidiaries of Trust, namely —

1. IRB Westcoast Tollway Limited
2. Yedeshi Aurangabad Tollway Limited
3. Solapur Yedeshi Tollway Limited
4. Kaithal Tollway Limited
5. AE Tollway Limited

6. Udaipur Tollway Limited
7. CG Tollway Limited

8. Kishangarh Gulabpura Tollway Limited

9. IRB Hapur Moradabad Tollway Limited

10. Palsit Dankuni Tollway Private Limited
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(together referred as ‘Project SPVs’ or ‘Trust Group’ and individually ‘Project SPV’) of which, SPVs listed at Sr.
No. 1 to 9 were transferred by IRB Infrastructure Developers Limited to the trust on February 25, 2020 pursuant
to the private placement of Units of the Trust with effect from March 1, 2020 (the effective date for consolidation)
and the Project SPV listed st Sr. No. 10 was acquired by the Trust on April 2, 2022.

and which comprises the

Condensed Interim Special Purpose Consolidated / Combined Balance Sheet as at December 31,
2022, March 31, 2022, March 31, 2021 and March 31, 2020 (which comprises Combined figures for the
11 months ended on February 29, 2020 and Consolidated figures for the month ended March 31, 2020),

Condensed Interim Special Purpose Consolidated / Combined Statement of Profit and Loss
(including Other Comprehensive Income) for the nine months ended December 31, 2022, nine months
ended December 31, 2021 and Financial Year ended March 31, 2022 March 31, 2021 and March 31,
2020 (which comprises Combined figures for the 11 months ended on February 29, 2020 and
consolidated figures for the month ended March 31, 2020)

Condensed Interim Special Purpose Consolidated / Combined Cash Flow for the nine months ended
December 31, 2022, nine months ended December 31, 2021 and Financial Year ended March 31, 2022,
March 31, 2021 and March 31, 2020 (which comprises Combined figures for the 11 months ended on
February 29, 2020 and Consolidated figures for the month ended March 31, 2020)

Condensed Interim Special Purpose Consolidated Changes in Equity for the nine months ended
December 31, 2022 and Financial Year ended March 31, 2022 March 31, 2021 and March 31, 2020
(which comprises Combined figures for the 11 months ended on February 29, 2020 and Consolidated
figures for the month ended March 31, 2020)

Condensed Interim Special Purpose Consolidated Statement of Net Assets at Fair Value as at
December 31, 2022, Financial Year ended March 31, 2022, March 31, 2021 and March 31, 2020 (which
comprises Combined figures for the 11 months ended on February 29, 2020 and consolidated figures for
the month ended March 31, 2020)

Condensed Interim Special Purpose Consolidated Statement of Total Returns at Fair Value for the
nine months ended December 31, 2022, Financial Year ended March 31, 2022 and March 31, 2021 and
March 31, 2020 (which comprises Combined figures for the 11 months ended on February 29, 2020 and
consolidated figures for the month ended March 31, 2020)

A Summary of Significant Accounting Policies and Other Explanatory Information

(together referred to as ‘Condensed Interim Special Purpose Consolidated / Combined Financial
Statements’).
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In our opinion and based on the information and according to the explanations given to us, the Condensed

Interim Special Purpose Consolidated / Combined Financial Statements gives a true and fair view in

accordance with the basis of preparation as specified in Note 2.A. to the Condensed Interim Special Purpose
Consolidated / Combined Financial Statements in case of,

a)

b)

d)

Condensed Interim Special Purpose Consolidated Balance Sheet, of the state of affairs of the Trust Group as
at December 31, 2022, as at March 31, 2022, March 31, 2021 and March 31, 2020 (which comprises
combined figures for the 11 months ended on February 29, 2020 and consolidated figures for the month ended
March 31, 2020)

Condensed Interim Special Purpose Consolidated / Combined Statement of Profit and Loss (including Other
Comprehensive Income) of the Trust Group’s Loss for the nine months ended December 31, 2022, nine
months ended December 31, 2021, Financial year ended March 31, 2022, March 31, 2021 and March 31,
2020 (which comprises Combined figures for the 11 months ended on February 29, 2020 and consolidated
figures for the month ended March 31, 2020)

Condensed Interim Special Purpose Consolidated / Combined Statement of Cash Flow Statement, of the cash
movements of the Trust Group for the nine months ended December 31, 2022, nine months ended December
31, 2021, Financial Year ended March 31, 2022, March 31, 2021 and March 31, 2020 (which comprises
Combined figures for the 11 months ended on February 29, 2020 and consolidated figures for the month
ended March 31, 2020)

Consolidated Statement of Changes in Equity of the movement of the unit holders for the nine months ended
December 31, 2022, Financial Year ended March 31, 2022, March 31, 2021 and March 31, 2020 (which
comprises Combined figures for the 11 months ended on February 29, 2020 and consolidated figures for the
month ended March 31, 2020)

Consolidated Statement of Net Assets at Fair Value as at December 31, 2022, March 31, 2022 and March 31,
2021 (which comprises Combined figures for the 11 months ended on February 29, 2020 and consolidated
figures for the month ended March 31, 2020)

Consolidated Statement of Total Returns at Fair Value for the nine months ended December 31, 2022,
Financial year ended March 31, 2022 and March 31, 2021 (which comprises Combined figures for the 11
months ended on February 29, 2020 and consolidated figures for the month ended March 31, 2020).

BASIS OF ACCOUNTING AND RESTRICTION ON DISTRIBUTION AND USE

Without modifying our opinion, we draw attention to Note 2.A. 1o the Condensed Interim Special Purpose
Consolidated Financial Statements, which describes the Basis of Accounting including the approach to and

purpose of preparation of the Condensed Interim Special Purpose Consolidated / Combined Financial Statements.

S

N
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The Condensed Interim Special Purpose Consolidated / Combined Financial Statements have been prepared
in accordance with the requirements of Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended from time to time including any guidelines and circulars issued thereunder,
including the circular dated October 20, 2016 on disclosure of financial information in offer document /
placement memorandum for InvITs (“InvIT Regulations”) based on the Indian Accounting Standards as notified
under the Companies (Indian Accounting Standards) Rules, 2015 prescribed under section 133 of the Companies
Act, 2013 (‘the Act’), as applicable (“Ind AS”) as more clearly specified in Note 2.A. ‘Basis of preparation’ to the
Condensed Interim Special Purpose Consolidated Financial Statements

Accordingly, since the effective date of transfer was March 1, 2020, for the Financial Year ended March 31, 2022,
March 31, 2021 and one month period ended March 31, 2020, Condensed Interim Special Purpose Consolidated
Financial Statements have been prepared and for the 11 month period from April 1, 2019 to February 29, 2020,
*Condensed Interim Special Purpose Combined Financial Statements have been prepared, as if the Trust structure
was in place and 100% interest of the Project SPVs was part of the Trust since April 1, 2018 and have been
approved by the Investment Manager of the Trust. (Financial information for the Financial Year ended March 31,
2020 has been prepared on a consolidated basis for the one month period ended March 31, 2020 and on a
Combined basis for the 11 month ended from April 1, 2019 to February 29, 2020 and is shown as a single period
of 12 months for the purpose of the presentation and convenience.)

Consequently, the above-mentioned *Condensed Interim Special Purpose Combined Financial Statements may
not necessarily be indicative of financial performance, financial position and cash flows of the Trust Group that
would have occurred if it had operated as a single group of entities during the periods presented.

This report is addressed to and is provided to the Trust, Trustee and the Investment Manager solely for the
inclusion in the Disclosure Document in connection with the proposed listing of Units of the Trust and may not be
suitable for another purpose. Our report should not be used, referred to or distributed for any other purpose or to
any other party without our prior written consent other than to the Financial Investors in connection with the
proposed listing of units of the Trust. Accordingly, we do not accept or assume any liability or any duty of care
for any other purpose or to any other person to whom this report is shown or into whose hands it may come
without our prior consent in writing.

RESPONSIBILITY OF THE MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR
THE CONDENSED INTERIM SPECIAL PURPOSE CONSOLIDATED / COMBINED FINANCIAL
STATEMENTS

The Investment Manager of the Trust is responsible for the preparation of these Condensed Interim Special
Purpose Consolidated / Combined Financial Statements that give a true and fair view of the Consolidated /
Combined financial position, Consolidated / Combined financial performance (including Other Comprehensive
Income), Consolidated / Combined Cash Flow, Consolidated Statement of Change in Equity in accordance with
the basis of preparation specified in Note 2.A. to the Condensed Interim Special Purpose Consolidated /
Combined Financial Statements.

R4
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The respective Board of Directors of the Investment Manager and the Project SPVs are responsible for the
maintenance of adequate accounting records in accordance with the provisions of the Act; for safeguarding the
assets of the Trust and the Project SPVs and for preventing and detecting frauds and other irregularities; the
selection and application of appropriate accounting policies; making judgements 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 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 these Special
Purpose Consolidated / Combined Financial Statements by the Investment Manager, as aforesaid.

AUDITOR’S RESPONSIBILITY

Our objectives are to obtain reasonable assurance about whether the Condensed Interim Special Purpose
Consolidated / Combined 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 Standards on Auditing 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 these Financial Statements.

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and maintain
professional skepticism throughout the audit. An audit involves performing procedures to obtain audit evidence
about the amounts and the disclosures in the Condensed Interim Special Purpose Consolidated / Combined
Financial Statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the Condensed Interim Special Purpose Consolidated / Combined Financial
Statements, whether due to fraud or error. In making those risk assessments, the auditor considers Internal
Financial Controls relevant to the Project SPVs preparation of the Condensed Interim Special Purpose
Consolidated / Combined Financial Statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion whether the Project
SPVs have in place an adequate Internal Financial Controls system over financial reporting and the operating
effectiveness of such controls. An audit also includes evaluating the appropriateness of the accounting policies
used and the reasonableness of the accounting estimates made by the Investment Manager, as well as evaluating
the overall presentation of the Financial Statements. We communicate with those charged with governance of the
Investment Manager of the Trust 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.
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The Financial Statements of ten Project SPVs for the relevant periods have been prepared as per Ind AS and have
been audited by the respective auditors of the Project SPVs and have been used for the purpose of preparation of
the Condensed Interim Special Purpose Consolidated / Combined Financial Statements by the Investment
Manager of the Trust and have been relied upon by us for our audit of the Condensed Interim Special Purpose
Consolidated / Combined Financial Statements.

The Project SPVs and the periods for which these were audited by other auditors are as follows:

Sr. Project SPV Reference Financial Statements Period Total In.c({me Total A.ss.ets
| No. (In Rs. millions) | (In Rs. millions)
| ae Ty imtes | Gl S P | et | wm|  awoas
2 | AE Tollvay L _| ondesd i Sl P | oo 1 sogs| e
5| A oty imtes | G Syl Pupee | e ol R0 e | avansa
| Ae oty imies | Condened i Syl P | Yeor s 1
5 | AE Tollway Limited | Audited Financial Statements :Afl"c;“ggg(f]“ 526.25 30,102.38
; ’ = . - = =
oo e e | pemnsozs " | vaasno| e
7 | Kbl Tollvr | Condmed i e e | ™
8 K.ait‘hal Tollway Conden_sed Intgl‘im Specia] Purpose | Nine months ended 31* 976.33 21.063.81
Limited Consolidated Financial Statements | December, 2021 T
B I [ e e
10 E%EZLTOHWW Audited Financial Statements I\\(Aza:.n(‘*ef(zi(e)gglst 1.139.72 20,572.83 |
0 Solapur Yc':de.shi Conder}sed Inte?rim Special Purpose | Nine months ended 31* 950,76 14.065.76
Tollway Limited Consolidated Financial Statements | December, 2022 ’
7 ] SelurYeseh ] Cond st Spectl P | Ho el 1 s | pewn
15 | ol v Condned It Sl P | Nine e ST oot | s
e e et | ro e o
15 18(311211\[:11:\’{(:::352(; Audited Financial Statements ’\\(Azaluc}(jng(e)gglst 1.029.92 14,038.14
o |yt b | Conened e S P | i ST | worow | aeswed
7 | T e | o saTdatcd Finania Satoments | March, 2022 LRl Seai
o | et S| Condeed i Specil s | N oty | wisas|  ssoms
1o | Yede gl | Condetd i Sprl s | Yo e 1 o0 | soman)
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Private Limited Consolidated Financial Statements

December, 2022

Sr. . Reference Financial Statements od Total Income Total Assets
o Project SPV Perio (In Rs. millions) | (In Rs. millions)
Yedeshi Aurangabad Audited Financial Statements Year ended 31st
. Tollway Limited B March, 2020 2,130.16 So:00858
i . . R . : X st
21 Palsit Dankuni Tollway | Condensed Interim Special Purpose | Nine months ended 31 9078.28 8,895.63

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
As required by circular number CIR/IMD/DF/114/2016 dated October 20, 2016 issued by Securities and

Exchange Board of India; we report that:

a. We have obtained all information and explanations which, to the best of our knowledge and belief, were

necessary for the purpose of our Audit.

b. The Condensed Interim Special Purpose Consolidated / Combined Balance Sheet, Statement of Profit and
Loss (including Other Comprehensive Income), Cash Flow Statement, Changes in Equity and Condensed
Interim Special Purpose Consolidated Statement of Net Assets at Fair Value and Condensed Interim Special
Purpose Consolidated Statement of Total Returns at Fair Value are in agreement with the books of account of

the InvIT and the respective Project SPV.

c. The Condensed Interim Special Purpose Consolidated / Combined Financial Statements comply with the
Indian Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015
prescribed under section 133 of the Act and the basis of preparation as specified in Note 2.A. to the
Condensed Interim Special Purpose Consolidated / Combined Financial Statements.

The Condensed Interim Special Purpose Consolidated / Combined Financial Statements have been prepared in
accordance with the InvIT Regulations and the circulars issued thereunder.

For Gokhale & Sathe,
Chartered Accountants,
Firm’s Registratign No.: 103264W

CA Kaustubh l)usﬁpul"ifd.é.

Partner

Membership No.: 1244011

UDIN: 2312T0TIRGXX T Y3304
Place: Mumbai

Date: 22" March, 2023
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IRB Infrastructure Trust
Condensed Interim Special Purpose Consolidated / Combined Balance shect
(Amount in Millions,)

As at December  As at March 31, Asat March 31, AsatMarch 31,

[otes 31,2022 2022 2021 2020
ASSETS
Non-current assets
Property, Plant and Equipment 4 791 8.85 10,59 13.18
Goodwill 604.54 604.54 604.54 604.54
Other Intangible assets 4 2,24,460.94 2,21,859.48 2,1L,717.65 1,99,478 98
Intangible assets under development 4,477.65 1,290.89 4,684,26 13,853.63
Financial assets
i) Others 7 033 274 328 1.06
Other non-current assets 9 174 07 656 55 014 -
Deferred tax assets (net) 9 733.22 287.67 - -
2,30,458.65 2,24,710.712 2,17,020,47 2,13,951.39
Current assets
Financial assers
i) Investments 5 1,140.30 65954 572.50 =
ii) Trade receivables 6 51.65 51.55 100.24 35212
iiii) Cash and cash equivalents 10 2,248.13 28723 41349 189.70
iv) Bank balance other than (iii) above 12(a) 4,457.39 2,469.97 1,744.35 1,576.40
v) Others 7 1,091.34 1,604.18 635.99 400,26
Cuirent tax assets (net) 1 96.59 114,22 147.11 207.90
Other current assets 12 1,739.67 1,677.46 2,166.40 3,399.05
10,825.07 6,864,15 5,780.08 06,125.43
Total assets 2,41,283,72 2,31,574.87 2,12,800,55 1,20,076.82
EQUITY AND LIABILITIES
Equity
Equity share capital 13 87,929.33 85,504.33 81,688.00 76,582.50
Other equity 14
Other reserves (9,559.80) (8,108.29) (3,669.05) (312.75)
Total Equity 78,369.53 77,396.04 78,018,95 76,269.75
Non-controlling interests 0.68 - - -
78,370,21 77,396.04 78,018,95 76,269.75
Non-current liabilities
Financial liabilities
i) Boowings 15 97.700.23 92,559 82 89,161.31 77,374.13
it) Other financial liabilities 17 3548525 35.168.79 24,720.81 35,070.78
iii) Trade payables 19(a)
a) total outstanding dues of micro enrerprises and small enterprises -
b) total outstanding dues of creditors other than micro enterprises and small
enlerprises 1,308.35 5,998.85 2,463 .41 -
Provisions 18 2,529.68 1,350,57 357.84 64.96
Deferred tax liabilities (net) 8 - . 424.33 395.71
1,37,023,51 1,35,078.03 1,17,127.70 1,12,905,58
Current liabilities
Financial liabilities
i) Borrowings 15 6,098.47 4,719.18 4,784.87 326.78
ii) Trade payables 16
a) total outstanding dues of micio enterprises and small enterprises 1.77 3.69 13.18 14.36
b) total.outs(andmg dues of creditors other than micro enterprises and small 17,145.59 1121465 2,547.07 273174
enterprises
iii) Other financial liabilities 17 2,432.23 3,023.13 20,198.86 27,666.07
Other current liabilities 19 57.84 140.15 109.78 162.54
Cunent tax liabilities (net) 154.10 - 0,14 -
15,890.00 19,100.80 27,653,90 30,901,49
Total liabilities 1,62,913.51 1,54,1 78,83 144,781,060 1,43,807.07
Total equity and liabilities 2,41,283.72 2,31,574.87 2,22,800,55 2,200076,82
The accompanying summary of significant accountmg policies and other explanatory information (notes) are an integtal part of Consolidated / Combined Financial
Statements,
As per our report of even date For and on behalfl of the Board of Directors of
For Gokhale & Snthe MMK Toll Road Private Limited
Chartered Accountants (As Investment Manager to IRB Infiastiucture Trust)
ICAL registration numbed™N\ 032640 CIN : U45200MH2002PTC 135512
A r—
e Dot Toe
Kaustubh Deshpande Virendra D, Mhalskar Dhananjay K. Joshi
Partner Chairman Chief Executive officer
Membership No. 12101 DIN .00183554

Shitpa Todankar Kaustubh Shevade
Chief Financial Officer Company Secretary

Place: Mumbai Place: Mumbai
Date: 22/03/2023 Date: 22/03/2023



IRB Infrastructure Trust

Condensed Interim Special Purpose Consolidated / Combined Statement of Profit and Loss

(Amount i Millions.)

For nine month For nine month For the year For the year For the vear ended
Particulars Notes ended December 31, ended December 31, ~ended March 31, ended March31, ~ 00 hy;’l rzozo
2022 2021 2022 2021 e ——
Income
Revenue from operations 20 19,896 .67 9,439 09 12,404 .84 10,361.51 11,649.12
Other income 21 161.32 70.72 100.13 112.71 180.55
Total income 20,057.99 9,509.81 12,504.97 10,474,22 11,829.67
Expenses
Cost of material consumed - - - . 46 44
Road work and site expenses 22 11,302 66 303523 3,989 80 3,98341 421194
Employee benefits expenses 23 - - - - 236.12
Depreciation and amortisation expenses 24 1,958 56 1,167.18 1,674 90 1,255.69 1,753.97
Finance costs 25 7,688 90 7,069 59 9,538.70 8,228.17 7,620.92
Investment Manager Fees 42.39 30.57 42.48 46.25 26.92
Other expenses 26 595 49 1,969.21 2,406.43 138.32 158.72
Total expenses 21,588.00 13,271.78 17,652.31 13,651.84 14,055.03
Profit/(loss) before tax (1,530.02) (3,761.97) (5,147.34) (3,177.62) (2,225.36)
Tax expenses
Current tax 351.25 0.38 8.87 46.20 141.61
Deferred tax (445.56) (511.15) (720.23) 369.63 9975
MAT Credit utilisation / (Entitlement) . - - (340.97) =
Total tax expenses (94.30) (510.77) (711.36) 74.86 241.36
Profit/(loss) after tax (1,435.72) (3,251.20) (4,435.98) {3,252.48) (2,466.72)
Other comprehensive income
Item that will not be reclassified to profit or loss:
(a) Re-measurement (loss)/gain on defined benefit plans (net of taxes) - - 1.07
Other comprehensive income/ (loss) for the year/ period, net of tax - - - 1.07
Total comprehensive income /(loss) for the year/period (1,435.72) (3,251.20) (4,435.98) (3,252.48) (2,465.65)
Profit/(loss) after tax (1,435.72) (3,251.20) (4,435.98) (3,252.48) (2,466.72)
Attributable to:
Owners of the Project SPV Group (1,436 19) (3.251.20) (4.43598) (3,252.48) (2,466.72)
Non-controlling interests 046 ] =
Total comprehensive income for the year/period
Attributable to:
Equity holders of the Project SPV Group (1,436.19) (3,251.20) (4,435.98) (3,252.48) (2,465.65)
Non-controlling interests - - - - .
The accompanying summary of significant accounting policies and other explanatory information (notes)are an integral part of Consolidated /Combined Financial Statements.
Earnings per equity share (of Rs 10 each) ( Refer note 38)
Basic (1.64) (3.88) (5.26) (4.14) (4.14)
Diluted (1.64) (3.88) (5.26) (4.14) “414)

As per our report of even date

For Gokhale & Sathe

Chartered Accountants

[CAI registration nugntfer: 103264W

Kaustubh Deshpande,
Partner
Membership No. 121011

Place: Mumbai
Date: 22/03/2023

.-

For and on behalf of the Board of Directors of
MMK Toll Road Private Limited

(As Investment Manager to IRB Infrastructure Trust)
CIN : U45200MH2002PTC135512

Virendra D. Mhaiskar
Chairnman
DIN :00183554

Dhananjay K. Joshi
Chief Executive officer
DIN: 07089953

et

Kaustubh Shevade
Company Secretary

£ I\iln»*lﬁlr

Chief Financial Officer

Place: Mumbai
Date: 22/03/2023
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IRB lafvastructure Trust
DISCLOSURES PURSUANT TO SEB1 CIRCULARS

(SEBI Circular No, CIR/IMD/DF/114/2016 dated 20-Oct-2016 and No. CIR/IMD/DF/127/2016 dated 29-Nov-2016

A, Consolidated statement of net asseis at fair value

( Rs. in Milllons)

As at December 31, 2022 As at March 31, 2022 As at March 31, 2021 As at March 31, 2020
Particulars Book value Fair value Dook value Tair value Book value Fair value Book value Falr value
A Assels 2,41,28374 2,90,355 50 2,31,574 87 2.52,287 18 2.22,800.55 2,45,589 09 2,20,076.81 2,15,070.07
B Liabilities (al book value) 1.62.913 50 1,13,705 48 1,54,178 83 1,05,33091 1,42,318 19 99,657.57 1,43,807.07 84,525 05
C Net Assets (A-B) 78,370 24 1,76,650.02 77,396 04 1,46,956 29 80,482 36 1.45,931.53 76,269.74 1,30,545.02
D Number of units (in millions) 87929 87920 | 85504 85504 81688 816.88 76583 76583
E. NAY (C/D) (Amount in Rs.) 89.13 200,90 90,52 171.87 98.52 178.65 99,59 170.46

B. Consolidated statement of total veturns ot fair value :

{ Rs. in Millioni)

Particulars

For the period ended December 31,
2022

For the year ended March 31,
2022

For the veay ended March 31,
2021

For the year ended March 31,
2020

Total Comprehensive Income

1,43572 4,435 98 3,25248 ,465
(As per the Statement of Profit and Loss) g ) ¢ ) ( ) (2,:463.69)
Add/Less: other changes in fair value (e g, in invesiment property, property,
plant & equipment (if cost model is followed)) not recognized in total 98,279.78 69,560.25 6544917 54,275 28
| comprehensive income

Total Return 96,844,06 65,124.28 62,196.69 51,809.63

Notes :

Fair value of assets as at December 31, 2022 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

As per our repont of even' date
For Gokhale & Sathe
Chartered Accountants
ICAT Firm Regstation

Kiustubl Deshpiide
Parmer [

Membership No 12100} e

Place: Mumbai
Date: 22/03/2023

For nnd on behalf of the Board of Directors of
(Investiment Manager of [RB Infrastructure Trust)

(T

Yirendra D.Mhaiskar
Chairman
DIN 00183554

-
oilankar

Shilp,
Chiel Finance officer

Place: Mumbai
Date: 22/03/2023

JoaLX Jbs

Dhananjay K. Joshi
Chief Execulive officer

Inisiulilh Slm\fnrj; '

Company secretary




IRB Infrastructure Trust

Condensed Interim Special Purpose Consolidated / Combined Cash Flow Statement

(Amount in Millions.)

Particulars For nine month ended For nine month ended  For the year ended For the year ended For the year ended
December 31, 2022 December 31, 2021 March 31, 2022 March 31, 2021 March 31, 2020
Cash flow from operating activities
Profit/(loss) before tax (1,530 02) (3.761 97) (5.147 34) (3,177.62) (2,225.36)
Profits upto 29th February 2020 - - 604,54
Adjustment to reconcile profit before tax to net cash Nows:
Depieciation and amortisation 1,958 56 1,167 18 1.674.90 1,255.69 1,753.97
Resurfacing expenses 1,179 10 720.92 992.73 292.88 64.96
Fair value gain on mutual funds (7.32) 0.54 (0.78) (143) 0.01
Net {gain) on sale of current lnvestment (42.12) 9.15) (13.93) (13.08) (34.11)
Finance costs 7,688 90 7,069.59 9,538.70 8,228.17 7,620.92
Interest income (110.53) (58.67) (81.69) (82.04) (115.64)
Gain/(loss) on fair value measurement of other payable 356.63 1,764.21 2161.31 (2.86) -
Unit issue expenses (15.33) - - - -
Operating profit before working capital changes 9,477.86 6,892.65 9,123.91 6,499.69 7,669.30
Movement in working capital:
Increase/ (decrease) in trade payables 484.04 10,908.12 12,193.54 2,277.55 (5,783.13)
Increase/ (decrease) in provisions - - - - (9.81)
Increase/ (decrease) in other financial liabilities (274.45) 298.76 3006.46 (2,516.37) 35,726.21
(Decrease)/ increase in other liabilities (438.94) (42.75) 30.37 (52.75) 55.12
Decrease / (increase) in trade receivables (0.10) 78.07 48 69 251.88 (338.10)
Decrease / (increase) in inventories - - - 27.86
(Increase) / decrease in loans - - - (4.53) 478
(Increase) / decrease in other financial assets 496 71 (977 48) (989.59) (213.15) 4277
(Increase) / decrease in other assets 42027 (8147) (167 46) 1,232.51 3,006 76
Cash generated from operations 10,165.39 17,075.89 20,545.91 7,474.83 40,316.21
Taxes paid (net) (17949) 3590 32,09 14.70 (222.33)
Net cash flows generated from operating nctivities 9,985.90 17,111.79 20,578.00 7,489.54 40,093.88
Cash flows from investing activities
Purchase of property, plant and equipment including CWIP, intangible
assets including intangible assets under development and capital advances (7,745.84) (16,912 44) (17,617.12) (18,933.90) (48,328 12)
Proceeds from sale/ (purchase) of current investments (net) (43132) 164.74 (72.33) (557.99) 218.48
II::;::}!::)e(nr:ztl)n bank deposits (having original maturity of more than thiee (1987.42) (477.30) (125.62) (167.95) (126.37)
Interest received 12908 78.17 103.63 61.79 149.03
Net cash flows (used in) investing activities (10035,50) (17146.83) (18311.44) (19598.04) (48086.99)
Cash flows from financing activities
Proceeds from non-current borrowings 31,668.76 3,443.19 4,066.31 9,204.86 17,032.83
Repayment of non-current borrowings (25772.63) (775.43) (39.62) (30,035.08)
Proceeds/ (Repayment) of current borrowings (net) (267.50) (130.83) - 4,155.57 (7,085 60)
Proceed of current borrowings 1532.48 4,759.00
Repayment of current borrowings (4828.83)
Issue of equity share capital 2,425.22 3,816.33 3,816.33 5,105.50 60,945 81
Unit issue expenses 0.00 (3.26) (3.26) (103 82) =
Issue of sub-ordinate debt - - - - (25,969.07)
Finance cost paid (7,575 83) (7,010.81) (9,426 95) (5,990.16) (7,031.92)
Net cash flows generated (rom financing activities 2,010.50 114.63 (2,392.82) 12,332.32 7,856.97
Net increase / (decrease) in cash and cash equivalents (A+B+C) 1,960.90 79.59 (126.26) 223.81 (136.13)
Cash and cash equivalents at the beginning of the year / period 287.23 413 49 413 49 189.70 325.82
Cash and cash equivalents at the end of the year (refer note 10) 2,248.13 493,08 287,23 413.49 189.70
Components of cash and cash equivalents
Balances with scheduled banks:
- Trust, retention and other escrow accounts 1,833.69 143.43 161.56 113.94 74.14
- Others 279.80 172.82 118.03 288.60 105.39
- In deposit accounts with original maturity less than 3 months 124.50 16932 - . .
Cash on hand 10.14 7.51 7.64 10.96 10.17
Total cash and cash equivalents 2,248.13 493.08 287.23 413.49 189.70




IRB Infrastructure Trust

Condensed Interim Special Purpose Consolidated / Combined Cash Flow Statement

(Amount in Millions.)

Particulare For nlne month ended For nine month ended  For the year ended For the year ended For the year ended
December 31, 2022 December 31, 2021 March 31, 2022 March 31, 2021 March 31, 2020

Debt reconcilintion statement In accordance with Ind AS 7

Opening balances

Long term borrowing 94,124.22 90,833.34 90,833.34 78,815.63 91,817.88

Short term borrowing 4,085.74 4,155.57 4,155.57 - 7,085.60

Movements

Cash Flows

Long term borrowing 5896.12 590,72 3,290.88 9,165.24 (13,002.25)

Short term borrowing 1264.98 (130.83) (69.83) 4,155.57 (7,085.60)

Non-cash changes

Long term borrowing 2,852.47 - 2,852.47

Short term borrowing - - -

Closing balances

Long tenm borrowing 1,00,020.34 94,276.53 94,124.22 90,833.34 78,815.63

Short term borrowing 5,350.72 4,024.74 4,085.74 4,155.57 -

Notes :

1. All figures in bracket are outflow.

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

The accompanying summary of significant accounting policies and other explanatory information (notes)are an integral part of Consolidated / Combined Financial Statements.

As per our report of even date

For Gokhale & Sathe
Chartered Accountants

ICAT registration nlgnber: 103264'W

Kaustubh Deshipande

Partner
Membership No. 121011

Place: Mumbai
Date: 22/03/2023

For and on behalf of the Board of Directors of
MMK Toll Road Private Limited

(As Investment Manager to IRB Infrastructurs Trust)
CIN : U45200MH2002PTC135512

TR

Virendra D.Mhalskar

Chalrman
DIN :00183554

ShilpaTodunknr
Chief Finance officer

Place: Mumbai
Date: 22/03/2023

0. ke

Dhananjay K. Joshi
Chief Executive officer

=T

Kaustubh Shevade
Company Secretary




IRB Infrastructure Trust

Notes to Condensed Interim Special Purpose C lidated / Combined Fi lal Stat t

Statement of changes in equity
A. Unlt capltal:

(Arnount mn Milfions. )

December 31, 2022 March 31,2022 March 51,2021 Murch 31, 2020

1) Units Issued, subscribed and fully paid MNo. R, Nuo. . No. Ru. Rs.
Units having face value of Rs, 100/
Balance at the beginning of the year 85,50,43,265 85,504.33 81,68,80,000 81,688.00 76,58,25,000 76,582.50 - -
Issue of Unit capital (Note 15) 2.42,50,000 242500 3,81,63,265 181633 5,10,55,000 5,105.50 76,58,25,000 T6,582.50
Balance at the end of the year/perlod §7,92,93,265 87,929.33 B5,50,43,265 #5,504.33 §1,68,80,000 §1,685.00 76,58,25,000 76,582.50
The Project SPVs have only one class of equity shares having par value of Rs. 10/- per share
B. Other equity

December 31,2022 March 31,2022 March 31,2021 March 31,2020
i) Retained earnings
Balance at the beginning of the year/period (8,108 29) (3,669 05) (312.75) 1548 37
Profit/(loss) for the year/period (1,436 19) (4,435 98) (3,252 48) (2,466.72)
Pre-incorporation profit 604.54

Unit Issue expenses (1533) (3.26) (103.82)

Balance at the end of the year/perlod (9,559.80) (8,108.29) (3,669.05) (313.81)
i1) Other Items of other comprehensive income
a, Re-measurement gains/ (losses) on defined benefit plans
Balance at the beginning of the year -
Increase/(decrease) during the year/period - 2 - 107
Balance at the end of the year/period - - - 1.07
b. Mark to market (loss) on fair value measurement of investments
At the beginning of the year/period - .
Increase/(decrease) during the year/period - = -
At the end of the year/period - - - -
Balance at the end of the year of other equlty (9,559.80) (8,108.29) (3,669.05) (312.75)

As per our report of even date attached

For Gokhal¢ & Sathe
Chartered Accountants:
ICAI registristion nighber. TO3264W

Kaustubh Deghpande
Partner
Membership No. 121011

Place: Mumbai
Date: 22/03/2023

For and on behalf of the Board of Directors of
MMK Toll Road Private Limited
(As Investment Manager to IRB Infrastructure Trust)
CIN : U45200MH2002PTC135512

2

Virendra D. Mhaiskar
Chairman
DIN 00183554

Shilp Todankar
Chief Financial Officer

Place: Mumbai
Date: 22/03/2023

Dhananjay K. Joshi
Chief Executtve officer

[ Y
Kaustubh Shevade
Company Secretary




IRB Infrastructure Trust
Notes to Cond d Interim Special Purpose C lidated / Combined Financial Statements

1

Corporate Information

The IRB Infrastructure Trust (the "Fund" / “Trust") is a trust settled pursuant to the indenture of trust dated August 27, 2019 which is registered under the Registration Act, 1908 and under
the Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as ded from time to time. 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). Investment
manager for the Fund is MMK Toll Road Private Limited (the “Investment Manager”). The Trust has received registration certificate from SEBI on November 25, 2019

The Fund has been formed to invest in infrastructure assets primarily being in the road sector in India, The Fund’s road projects are eligible infrastructure projects under the InvIT
Regulations and held through special purpose vehicles (“Project SPVs™ together as "Project SPV Group"). The Fund’s portfolio subsequent to the completion of the proposed offering will
comprise of ten ol projects ns listed below:-

Project SPY Name** Residual Shareholding |Nature of|  Status Principal |Country  of
Concession life* Investment Activities  |incorporation
19 2 Months 2 100% Subsidia i Indi
IRB Westcoast Tollway Limited (IRBWTL) pEa s VIS 2 ubsiciary. [ Tolling and ndia
days Construction
21 years 0 Months 100% Subsidial Operatin, Indi
Solapur Yedeshi Tollway Limited (SYTL) 4 l:)Sdaysm ? e P d nda
18 5 Montl 100% Subsidial Operatin, Indi
Yedeshi Aurangabad Tollway Limited (YATL) years nths ? Y i : .
30 days
19 6 Months 100% Subsidial Operatin, Indi
Kaithal Tollway Limited (KTL) e days"" ° i perating ndia
. 17 years 6 Months 100% Subsidiary . Construction. India
AE Tollway Limited (AETL) 31 days Operating and  operation
of road
15 8 Months 2 100% Subsidia R Indi
Udaipur Tollway Limited (UTL) years;a s onis ’ ! &4 Operating including  toll a
Y collection.
. 14 years 10 Months 100% Subsidia R Indi
CG Tollway Limited (CGTL) e 3s days on ’ . Operating e
15 | Months 100% Subsidia India
Kishangarh Gulabpura Tollway Limited (KGTL) ye;(l;sdays i . Operating m
18 4 Montl 100% Subsidia India
IRB Hapur Moradabad Tollway Limited (IRBHMTL) Y doys M ° ™ loperating "
16 2 Montl 100% Subsidia i Indi
Palsit Dankuti Tollway Private Limited (PDTPL) e e ’ e Tolling an-d ndia
31 days Construction

* Represents residual cancession life as at December 31, 2022 as per original concession period (without considering extension of concessian period, {f any).

** Of the above Project SPVs, IRBWTL, SYTL, YATL, AETL, CGTL, UTL and IRBHMTL have been converted to public companies on November 13, 2019 and KTLand KGTL
November {4, 2019 respectively

Basis of preparation

Statement of compliance

The Condensed Consolidated/ Combined Financial Statements of Project SPV Group comprises of Consolidated Balance Sheet, of the state of affairs of the Project SPV Group as at
December 31 2022, at March 31 2022, at 31 March 2021 and at 31 March 2020, the consolidated statement of profit and loss (including other comprehensive income) of the Project SPV
group for nine month ended December 31, 2022 and December 31, 2021, for the year ended March 31 2022, March 2021 and March 31, 2020 (which comprises combined figures for the 11
months ended on February 29, 2020 and consolidated figures for the month ended March 31, 2020), the consolidated statement of cash flow statement, of the cash movements of the Project
SPV Group for nine month ended December 31, 2022 and December 31, 2021, for the year March 31, 2021 and March 31, 2020 (which comprises combined figures for the 11 months
ended on February 29, 2020 and consolidated figures for the month ended March 31, 2020) and the consolidated statement of changes in equity of the movement of the unit holders for nine
month ended December 31, 2022 ,for the year ended March 31 2022, March 3 1, 2021 and March 31, 2020, the consolidated statement of net assets at fair value as at December 31 2022,
March 31 2022, March 31, 2021 and March, 2020 and the consolidated statement of total returns at fair value for the period ended December 31, 2022 for the year ended March 31, 2022 ,
March 31, 2021and March 31, 2020 a summary of significant accounting policies, notes and other explanatory Information. The Special purpose Consolidated / Combined Financial
Statement has been prepared for inclusion in the Letter of Offer to be issued in connection with the proposed Listing of the Trust.

The Condensed Consolidated/ Combined Financial Statements of the Project SPV Group have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Act, read with other relevant provisions of the Act.The Condensed Consolidated/ Combined
Financial Statements have been prepared on a historical cost basis, except for certain assets and liabilities which have been measured at fair value.

For all periods upto and including the year ended March 31, 2020, the Project SPVs prepared its financial statements in nucordnnce with accounting standards notified under the Section 133
of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP). For the year ended March 31, 2021, the Project SPVs prepared their

financial statements in accordance with Indian Accounting Standards (Ind AS) as prescribed under Section 133 of Companies Act, 2013 read with relevant rule and other accounting
principles.

In accordance with the requirements of Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations 2014, as amended from time to time including by circulars
dated October 20, 2016, November 29, 2016 and any further guidelines and circulars (the “InvIT Regulations™), since the Fund is newly set up on August 27, 2019, to present the financial
position and performance of the proposed Project SPV Group. the historical Combined Financial Statements have been prepared, as if the Fund structure was in place and 100% interest of
the Project SPVs was part of the Fund since April 1, 2017

The Condensed Consolidated/ Combined Financial Statements are special purpose financial statements of the fund and have been prepared to meet the requirements of InvIT Regulations

and for inclusion in the Letter of Offer in connection with the proposed Listing of Trusl. As a result, the Condensed Consolidated/ Combined Financial Statements may not be suitable for
another purpose

The Project SPVs were transferred ta (he Trust on February 25, 2020 by the Sponsor pursuant to the Formation Transactions undertaken as part of the initial offer through private placement
of Units. The effective date for consolidation was March 1, 2020 Accordingly, since the transfer date was lst March 2020, for the year ended March 31 2022, for the year ended March 31
2021 and month ended March 31, 2020 Condensed Consolidated financial statements have been prepared and 11 months ended 29th February 2020 Condensed Consolidated/ Combined
Financial Statements* have been prepared, as if the Trust structure was in place and 100% interest of the Project SPVs was part of the Trust since April 1, 2017 and have been approved by
the Investment Manager of the Trust

The Condensed Consolidated/ Combined Financial Statements are presented in Rs. in millions, except when otherwise indicated.




IRB Infrastructure Trust
Notes to Cond d Interim Special Purpose Consolidated / Combined Financial Statements

3.01

302

Basis of preparation of Combined Financial Statements
The Condensed Consolidated/ Combined Financial Statements comprise the financial statements of the Project SPV Group

Condensed Consolidated/ Combined Financial Statemenls are prepared using uniform accounting policies for like transactions and other events in similar circumstances.
The financial statements of all Project SPVs used for the purpose of combination are drawn up to the same 1eporting date i.e  year ended on March 31 and period ended on December 31

Combination procedure:

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of Project SPVs

(b) Eliminate in full intra Project SPVs assets and liabilities, income, expenses and cash flows relating to transactions between Project SPVs of the Project SPV Group (profits or losses
resulting from intra Project SPV Group transactions that are recognised in assets, such as inventory and property, plant and equipment, are eliminated in full). Profit or loss and each

component of other comprehensive income (OCI) are attributed to the equity holders of the Project SPV Group and to the non-controlling interests, even if this results in the non-controlling
interests having a deficit balance.

Basis of preparation of C lidated Fi inl Staty t:

The Condensed Consolidated/ Combined Financial Statements comprise the financial statements of the Project SPV Group.

Condensed Consolidated/ Combined Financial Statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances.

The financial statements of all Project SPVs used for the purpose of combination are drawn up to the same reporting date i.e. year ended on March 31 and period ended on December 31

Consolidation procedure:
(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of Project SPVs

(b) Eliminate in full intra Project SPVs assets and liabilities, income, expenses and cash flows relating to transactions between Project SPVs of the Project SPV Group (profits or losses
resulting from intra Project SPV Group transactions that are recognised in assets, such as inventory and property, plant and equipment, are eliminated in full). Profit or loss and each
component of other comprehensive income (OCI) are attributed to the equity holders of the Project SPV Group and to the non-controlling interests, even if this results in the non-controlling
interests having a deficit balance.

Summary of significant accounting policies

Taxes

Current income tax

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

Earnings per unit

Basic eamings per unit are calculated by dividing the net profit or loss for the period attributable to unitholders by the weighted average number of units outstanding during the period. For
the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to unitholders and the weighted average number of units outstanding during the period are
adjusted for the effects of all dilutive potential units.

LN ,//@-C?\\
o ~a\
fer )

MUMBAI ) |




IRB Infrastructure Trust
Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

Note 4 ; Property, Plant and Equipment and Capital work in progress
(Amount in Millions.)

Premises Computer Qfﬁce Furn-lture and Total
Equipments Fixture
Cost or deemed cost
At 31 March 2019 11.32 .38 1.18 0.05 12,93
Additions 478 0.01 0.21 0.34 5.34
Disposals/ Adjustments -
At 31 March 2020 16.09 0.30 1.40 0.39 18.18
Additions .
Disposals/ Adjustments -
At 31 March 2021 16.09 0.30 1.40 0.39 18.18
Additions -
Disposals/ Adjustments .
At 31 December 2021 16.09 0.30 1.40 0.39 18.18
Additions
Disposals/ Adjustments
At 31 March 2022 16.09 0.30 1.40 0.39 18.18
Additions -
Disposals/ Adjustments -
At 31 December 2022 16,09 0.30 1.40 0.39 18.18
Depreciation
At 31 March 2019 1.23 0.21 0.57 0.02 2.03
Additions 231 0.05 0.40 0.20 297
Disposals/ Adjustments - - - - -
At 31 March 2020 3.55 0.26 0.98 0.21 5.00
Additions 224 0.02 021 0.12 2.59
Disposals/ Adjustments - - - - -
At 31 March 2021 5.79 0.28 1.18 0.34 7.59
Additions 121 0.00 0.07 0.03 1.32
Disposals/ Adjustments - - - - -
At 31 December 2021 7.00 0.29 1.25 0.37 8.91
Additions 0.40 0.00 0.02 0.01 0.43
Disposals/ Adjusiments - - - - .
At 31 March 2022 7.40 0.28 1.28 0.38 9.33
Additions 091 000 0.03 0.01 0.95
Disposals/ Adjustments - - - - -
At 31 December 2022 8.30 0.29 131 0.39 10.27
Net Book value
At 31 December 2022 779 0.01 0.09 0.01 79
At 31 March 2022 8.69 0.01 0.12 0.02 8.85
At 31 December 2021 2.09 0.02 0.14 0.03 9.28
At 31 March 2021 10.30 0.01 0.22 0.05 10.59
At 31 March 2020 12.54 0.04 0.42 0.18 13.18
Net Book value
Decez's;’;r 3L March 31,2022 March 31,2021 M"Z'O;'LJ L
Property, Plant and Equipment 791 8.85 10.59 13.18




Note 4 : Intangible Assets and Intangible Assets under development

Intangible Assets (Amount in Millions.)
Toll Collection Total
Rights

Cost or deemed cost

At 31 March 2019 1,37,348.36 1,37,348.36
Additions 65,504.30 65,504.30
Deletions . -
Adjustments - -
At 31 March 2020 202,852,660 2,02,852.66
Additions 13,491.76 13,491 76
Deletions -
Adjustments . .
At 31 March 2021 2.16,344.42 2.16,344.42
Additions 8,148 55 8,148 55
Deletions .
Adjustments . .
At 31 December 2021 2,24,492.98 2,24,492.98
Additions 3,666.44 3,666.44
Deletions -
Adjustments - -
At 31 March 2022 2,28,159.42 2,28,159.42
Additions 4.887.68 4,887.68
Deletions -
Adjustments (32861) (328.61)
At 31 December 2022 2,32,718.49 2,32,718.49
Amortisation
At 31 March 2019 1,622.68 1,622.68
Additions 1.751.00 1,751 00
Deletions - -
Adjustments - -
At 31 March 2020 3.373.68 3.373.68
Additions 1,253 09 1,253.09
Deletions - -
Adjustments - -
At 31 March 2021 4,626.78 4,626.78
Additions 1,165.86 1.165 86
Deletions - -
Adjustments - .
At 31 December 2021 5.792.63 5,792.63
Additions 507.30 507.30
Deletions - -
Adjustments ] -
At 31 March 2022 6.299.93 6,299.93
Additions 1,957.61 1,957.61
Deletions - =
Adjustments - -
At 31 December 2022 8,257.55 8,257.55
Net Book value
At 31 December 2022 2,24,460.94
At 31 March 2022 2,21,859 48
At 31 December 2021 2,18,700.35
At 31 March 2021 2,11,717.65
At 31 March 2020 1,99,478 98
Particulars
Dece;g;’;" 31: March 31,2022 March 31,2021 M"zz)cz':)n’
Toll Collection Rights 2,24.460 94 22185948 2,11.717 65 1,99.478 98
Total 2,24,460.94 2.21.859.48 2,11,717.65 1,99.478.98
Intangible assets under development
Particulars
Dec‘;ﬂ;’;" 3L Mareh 31,2022 M’;:);"l:’l’ March 31, 2020
Toll Collection Rights
At the beginning of the year 1,290.89 4,684.26 13,853.63 34,156.49
Add : development during the year 7,897.61 835.34 1,274.74 45,201.44
9,188.50 5,519.60 15,128.37 79,357.93
Less : Transfer to Intangible Asset 4,710.85 4,228.70 10,444.11 65,504.30
(Toll Collection Rights)
Closing balance 4,477.65 1,290.89 4,684.26 13,853.63
Total 4,477.65 1,290.89 4,684.26 13,853.63

Tangible and Intangible assets given as security e =
Tangible and Intangible assets are subject to first charge to secured long-term borrowings from the lenders



IRB Infrastructure Trust
Notes {o Condensed Interlm Speclal Purpose Ci lidated / Combined Fi {al S

- LAmeun 0 Millions )

Particulars December 31, 2022 Muareh 31,2022 Marehi 31, 2021 Mureh 31, 2020
Face No of Current  Non- Faee Ma off Current  Non- Face Noof Current Nom- Face Noof  Current  None
Value Rs.  Shaves/ current  Value Shares / current  Value  Shaves/ current Value  Shares/ current
Lt Rs, nlis B Uniits s Units

Finnneipl Assels

Note 5 : Investment

1) Investments in Mutual Funds (quoted)
Falr Value Through Profit or Loss (FVTPL)

Canara Robeco Liquid Fund - Direct Plan - Growth 1,000 . . 1,000 . 1,000 - - 1,000
1DBI Mutual Fund - Direct Plan - Growth 1,000 . 1,000 - 1,000 . 1,000
1DBI Ulira Short term Fund- Direct Growth 1,000 . . 1,000 . 1,000 - 1,000
IDBI Liquid Fund - Direct Plan - Growth 1,000 33,53720 7991 1,000 48,11673 11024 1,000 34934
ABSL Savings Fund - Direct Plan - Growth 100 . - 100 - - 100 - - 100
ABSL Liquid Fund - Direct Plan - Growth 100 - - 100 53,92678 1850 . 100 23.00 - 100
SBI Liquid Fund - Direct Growth 1,000 3,00,13266 1,04387 - 1,000 1,53,23896 51075 - 1,600 43.00 . 1,000
SBI1 Ovemight Fund - Direct Growth 1,000 - 1,000 5,790 54 2004 1,000 157.16
SBI Magnum Ultra Short Duration Fund - Direct Plan - 1,000 - - - 1,000 - - - 1,000 - - 1,000 .
Growlh
L & T Liquid Fund - Direct Plan - Growth 1,000 14,301.16 1652
1,140.30 - 659.54 - 572.50 - - .
Total B Y 17| 68054 - J- 7| I —




IRB Infrastructure Trust
Notes to Condensed Interlm Speclal Purpose Consolidated / Comblined Financial Statements

(Amount in Millions.)
December 31, 2022 March 31, 2022 March 31, 2021 Mureh 31, 2020
Current Non-current Current Non-current Corrent Non-current Current MNon-current

Note 6 : Trade recelvable
(Unsecured, considered good)
Related parties 0.61 0.51
Others 5103 . 5103 : 100.24 352.12 -
Total 51.65 - 51.55 - 100.24 352,12 -
Less: Allowances for expected credit loss/ bad and doubtful debt - - - - - - -
Total 51,65 - 51,55 - 100,24 35212
The Group has not identifed any credit impairment loss as at March 31, 2022, March 31, 2021 and March 31, 2020.
Note 7 : Other financlal assets
(Unsecured, considered good)
Interest accrued on fixed deposits 7.09 - 25.64 - 41.57 27.32
Interest receivable from banks 373 - 23,99 - 117.00 -
Retention money receivable 517.55 . 526.28 . 446.62 - 363.97 .
BQ@ Margin receivable - - - - - 0.54 - 0.54
Receivable from Government Authorities (NHAI) 464.85 - 965.24 - 1.44 - 1.35 0.06
Other receivable 87.12 E 56.15 . 16.47 . 2.99 -
Security and other deposits 10.99 0.33 6.89 2.714 6.89 2.74 4.63 0.46
Total 1,091.34 0,33 1,604,18 2.74 635,99 3.28 400.26 1.06




IRB Infrastructure Trust
Notes to Condensed Interim Special Purpose Consolidated / Combined Financlal Statements
(Amount in Millions.)

December 31,2022 March 31,2022 March 31,2021 March 31,2020

Note 8 : Deferred tax assets

Deferred tax llabilities (net):

Deferred tax liabilities:

Difference in Depreciation and other differences in block of Property, - 1,350.50 2,636.80 1,356.49
Plant end equipment and Intangible assets as per tax books & financial

books

Deferred tax assets:

Effect of expenditure debited to profit and loss account in the current year
but allowed for tax purposes in following years

Deferred tax liabilities (net) - 1,350.50 2,636.80 1,356.49

Deferred tax assets:
Deferred tax assets:

Depreciation - 428.55 1,629.65
MAT credit entitlement - 582.83 582.82 (960.78)
Expenses allowed for tax purposes on payment basis
- Gratuity
Deferred Tax assets on Fair valuation 733.22 626.79
Deferred Tax Assets 733.22 1,638.17 2,212,47 (960.78)

Deferred Tax liabilities:
Difference in Depreciation/ amortisation and other differences

Tax losses - - - -
(733.22) (287.67) 424.33 395.71
Note 9 : Other non - current assets
(Unsecured, considered good)
Capital advances - - 0.14 -
Duties and taxes receivable 174.07 656.55 - -
Total 174,07 656,55 0.14 -




IRB Infrastructure Trust

(Amount in Millions.)

December 31, 2022

March 31, 2022

March 31, 2021

March 31, 2020

Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

Note 10 : Cash and cash equivalents

Cash and Bank balances
Balances with banks:

-on current accounts 279.80 118.03 288.60 105.39
-on trust, retention and other escrow accounts* 1,833 69 161,56 11394 74 14
Deposits with banks
-Original maturity less than 3 months 124.50 - - -
Cash on hand 10.14 7.64 10.96 10.17
Total 2,248.13 287.23 413.49 189.70
Note 12(a) : Bank balance other than cash and cash equivalent
December 31,2022 March 31,2022 March 31,2021 March 31, 2020
Maturity more than 3 months less than 12 months
Other deposits 15.09 102.53 76.09 126.37
Debt service reserve account with banks /earmarked balance** 2,690.30 2,36543
Major Maintenance Reserve account with banks /earmarked balance 1,390.00
Maturity more than 12 months
Debt service reserve account with banks /earmarked balance** 360.00 166823 1,450.00
Margin money deposits against bank guarantees **
Other deposits 2.00 2.00 0.03 0.03
Total 4,457.39 2,469.97 1,744.35 1,576.40

Debt service reserve account/ major maintenance reserve account and trust, retention and other escrow accounts

Bank deposits are marked lien / pledged against the non current secured loan as per term loan agreement with the lender, further the lenders have first
charge on trust, retention and other escrow accounts

* First charge on above to the extent of amount payable as per the waterfall mechanism as defined in the Concession Agreement / Common Loan
Agreement.

** The deposits to the extent of Rs. 3,050.30 millions ( March 31,2022 : Rs. 2,365 43 millions, March 31,2021 : Rs. 1,668.23 millions ,March 31, 2020 :
Rs. 1,450.00 millions, ) maintained by the Project SPV Group with bank includes time deposits, which are held against Debt Service Reserve (DSR), are

considered as current portion under the head “Other bank balances” since the same are encashable by the lenders in the event of default by the Project SPV
Group, if any.

Current deposits are made for varying periods of between one day and three months, depending on the immediate cash requirements of the group and earn

interest at the respective current deposit rates. Other time deposits earn interest at the rate of 3.51 % to 7.75% p.a

Refer note 15 for details of security against term loans.

For the purpose of statement of cash flows, cash and cash equivalents comprise the following:

December 31,2022 March 31,2022 March 31,2021  March 31, 2020
Balance with banks:
-on current accounts 279 80 118.03 288.60 105.39
-on trust, retention and other escrow accounts 1,833 69 161.56 113.94 74,14
Fixed deposits less than 3 months 124.50 . - -
Cash on hand 10 14 7.64 10.96 10.17
Less: Bank overdrafl . . . -
Total 2,248,13 287.23 413.49 189.70
Note 11 : Current tax assets (net)
Advance income-tax (net of provision for tax) 96.59 114.22 147.11 207.90
Total 96.59 114.22 147.11 207.90
Note 12 : Other current assets
(Unsecured, considered good unless otherwise stated)
Advance with suppliers
- Related parties (refer note 37) 451.21 502.89 1,014.28 2,025.22
- Others 39.85 3222 22.05 70.69
Mobilisation advances (refer note 37) 33.68 435.80 610.61 1,170.47
Prepaid expenses 26,99 051 47 68 20.70
Bank Guarantee margin receivable -related party
Duties and taxes receivable 1,187.93 706.04 471.78 111.97
Total 1,739.67 1,677.46 2,166.40 3,399.05
P
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IRB Infrastructure Trust

Notes to Condensed Interim Special Purpose C lidated / C: ) Fi S
Mote ¢ 13 ¢ Uinit capital (Aamount in Millions.)
December 31, 2022 December 31, 2021 March 31, 2022 March 31, 2021 March 31, 2020

A ) Unit capital

Authorised Unit capital

Units having face value of Rs 100 each 87,92,93,265 87,929 33 85,50,43,265 85,504 33 85,50,43,265 85,504.33 81,68,80,000 81,688.00 76,58,25,000 76,582 50
57,92,93,265 57,929.33 85,50,05,265 85,504.33 43,208 85,504.33 A0 76,582.50

Issued Unit caplital

Units having face value of Rs 100 each 87,92,93,265 87,929 33 85,50,43,265 85,504 33 85,50,43,265 85,504 81,68,80,000 81,688 76,58,25,000 76,582 50

Total 57.‘)2‘9,\.3=62 87,919,533 §5.5043,265 B5,504.33 B5,50,13.265 85,504 !Il,(»!lﬂllsﬂliﬂ 811683 ?o!salmluuu 16,582,500

Terms / rights attached to equity shares

The Project SPVs have only one class of equity shares having par value of Rs 100/- per share Each holder of equity shares is entitled to one vote per share The Project SPVs declares and pays dividend in Indian rupees

In the event of liquidation of the Project SPV, the holders of equity shares will be entitled to receive remainin

number of equity shares held by the shareholders

3 assels of the Project SPV, after distribution of all preferential amounts The distribution will be in proportion to the

Reconciliation of the number of unit ling and the of Unit
December 31, 2022 December 31, 2021 Mareh 31, 2022 Mareh 31, 2021 Mareh 31, 2020
Units issued, subscribed and fully paid No. of s, Na, of s, M af Rs, Mo, af Rs, No. of Ry,
ity ity witils s s

Units having face value of Rs, 100/~
At the beginning of the year 85,50,43,265 85,504 81,68,80,000 81,688 00 81,68,80,000 81,688.00 76,58,25,000 76,582 50 - -
Increase/{decrease) during the year/period 2.42,50,000 242500 3.81.63.265 381633 3,.R1,63,265 3,816.33 5.10,55,000 5,105 50 76,58,25,000 76.582.50
At the end of the year/period 87,92.93,265 87.,929.33 85,50,43,265 85,504.33 85,50,43,265 85.504.33 81.68.80.000 R1,688.00 76,58,25,000 76,582.50
Note : 14 : Other equity
Attributable to the equity holders

(Amount in Millions )
Other reserves December 31, March 31,2022 March 31,2021 March 31, 2020

2022
Retained earnings
At the beginning of the year (8,108.29) (3,669.05) (31275) 1,548.37
Profit for the year/period { Refer Note below) (1,436.19) (4,435 98) (3,252 48) (2,466 72)
Less: Appropriations
Pre-incoporation Profils . = . 604.54
Unit Issue expenses (15.33) (3.26) (103 82)
Other comprehensive income/(loss) for the year/period
- Re-measurement gains/ (losses) on defined benefit plans . - - 1.07
At the end of the year/period 19,559.80) (8,108.20) (3,669.05) (312.75)
Total (9,559.80) (8,108.29) {3.669.05) (312,75}
Note : Reconciliation for March 20 profit
Prafit as per March 20 Financials { for
March-20 month) (312 75) (312 7%) (312.75) (31275)
Frafit for 11 Months (2,939.73) 31275 31275 (2,153 97) -
Prafit for the year March -20 {3.252.48) - i (2.466.72) h TN
™~
\
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IRB Infrastructure Trust
Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

(Amount in Millions.)
December 31,2022 March 31,2022  March 31, 2021 March 31, 2020

Financial liabilities

Note : 15 : Borrowings
Non-current Borrowings

Term loans
Indian rupee loan from banks (secured)

Project loans for SPVs 59,626.01 78,298 59 74,939.04 64,014.66
Less : current maturities expected to be settled within 12 month from balance sheet date (519.53) (429 15) (467.24) (250.05)
Total (a) 59,106.49 77,869.44 74,471.80 63,764.61
Indian rupee loan from financial institutions (secured)

Project loans for SPVs 6,927 70 10,328 45 10,330.67 9,310,82
Less : current maturities expected to be settled within 12 month from balance sheet date (1502) (59.79) (99.91) (55.26)
Total (b) 6,912.68 10,268.66 10,230.76 9,255.56
Non-convertible debentures (secured) 33,466.63 5,497.18 5,563.63 5,490.14
Less : current maturities expected to be settled within 12 month from balance sheet date (137.86) (110.76) (62.15) (21.47)
Total (¢) 33,328.77 5,386.42 5,501.48 5,468.67
Less: Unamortised transaction cost (d) (1,647.71) (964.70) (1,042,72) (1,114.71)
Total non current borrowings (e=a+b+c+d) 97,700.23 92,559.82 89,161.31 77,374.13

Current Borrowings
Short-term borrowings (secured)
Current maturity of long term loans

Indian rupee loan from banks (secured) 519.53 429.15 467.24 250.05
Indian rupee loan from financial institutions (secured) 15.02 59.79 99.91 55.26
Non convertible debentures (secured) 137 86 110.76 62.15 2147
Interest accrued but not due on borrowings 172 33.73 - =
Other financial liabilities 73.62 - - -
(Unsecured, repayable on demand and interest free)

Loan from related parties (refer note 37) 5350.72 4,085.74 4,155.57 -
Total current borrowings (f) 6,098.47 4,719.18 4,784.87 326.78
less: Amount clubbed under "other current financial liabilities"

Net current borrowings 6,098.47 4,719.18 4,784.87 326.78
Total borrowings (e+f) 1,03,798.70 97,279.00 93,946.18 77,700.91
Aggregate secured loans 98,372.64 93,159.52 89,790.62 77,700.91
Aggregate unsecured loans 5,350.72 4,085.74 4,155.57 -

(i) Project loans for SPVs
December 31, 2022 Rs. 1,00,020.34 millions, March 31, 2022: Rs. 94,124.22 millions; March 31, 2021: Rs. 90,833.34 millions; March 31, 2020: Rs, 78,815.63 millions; pertains
to term loans taken by SPV's (Special Purpose Vehicles) for Project financing.

Rate of interest

Rate of interest on the Indian Rupee loan from banks and financial institutions varies from 8 30% to 10.75% p.a. (March 31, 2022: 8 25% to 10.40%) and are secured by pledge of
shares of its subsidiaries and subservient charge on the current assets of the company to the extent of 125% of the outstanding loan

Nature of security

i) Secured by first charge on the movable/immovable asset by way of mortgage/hypothecation; first charge on ail intangible assets, present and future; assignment of all receivables;
book debts and all rights and interest in project, both present and future, excluding the Project Assets of respective companies;

ii) Secured by first charge on the Escrow Account, Debt Service Reserve Account and any other reserves and other bank accounts of the respective Companies

iii) An irrevocable and unconditional corporate guarantee from IRB Infrastructure Developers Limited to meet shortfall (if any) between debt due and termination payments received
from Concessioning Authority in case of termination of Concession Agreement for any reason in case of Project SPV’s

Repayment terms
The Indian rupee loans are repayable in structured monthly installments commencing after commercial operation date such that the total tenor does not exceed 17 years and
repayable as per the repayment schedule specified in common loan agreement with the Lenders

Note : 16 : Trade payables December 31, 2022 March 31,2022  March 31,2021  March 31, 2020
Total outstanding dues of micro enterprises and small enterprises 1.77 3.69 13.18 14.36
Total outstanding dues of creditors other than micro and small enterprises

- Related parties (refer note 37) 15,910.08 10,022.93 1,655.04 2,546.50
- Others 1,235.51 1,191.71 892.03 18524
Total 17,147.36 11,218.34 2,560.24 2,746,10




IRB Infrastructure Trust

Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

{Amount in Milhons )
December 31, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Current Non-current Current Non-current Current Non-current Current Non-current
Note 17 : Other financial liabilities
Interest accrued but not due on borrowings - - - = - 686.46 -
Preinium obligation/ Negative grant to NHAI - - - - - 78.53 -
Obligation for construction 1,145.75 - 2,009.01 - 11,204.52 - 19,392.33 6,423.69
Directors sitting fees payable 047 - 0.36 - 0.25 - 0.66 -
Deposit 1.16 1.13 107 - 1.18
Retention money payable
- Related parties (refer note 37) 40595 - 256 48 - 190,34 - 182.84 .
- Others 299.82 255 33692 - 318.04 305 209.32 6.48
Revenue share payable 311,89 22581 51.97 - - -
Other payable
- Related parties (refer note 37) 26719 35,482.70 193 42 35,168.79 8.432.67 24,717.75 7,114.74 28,640.61
- Others - - - - - - 0.01 -
Total 2,432,213 35,485,25 302313 35,168.79 20,198.86 24,720.51 27,666.07 35,070,78
Break up of financial liabilities carried at amortised cost
December 31, March 31,2022 March 31,2021 March 31,2020
2022
Borrowings (secured) 98,372.64 93,159.52 89,790.62 77,700.91
Borrowings (unsecured) 5,350.72 4,085.74 4,155.57 .
Trade payables 17,147.36 11,218.34 2,560.24 2,746.10
Other financial liabilities 37,917.48 38,191.92 44,919.67 62,736.85
Total financial liabilities carried at amortised cost 1,58,788.20 1,46,655.53 1,41,426.11 1,43,183.86
Decezlg;lzer 35, March 31,2022 March 31,2021 March 31, 2020
Note : 19(n) : Trade payables
a) Total outstanding dues of micro enterprises and small enterprises
micro and small enterprises
- Related parties 1,308.35 5998.85 2463.41 E
"= Others - - - -
1,308.35 5,998.85 2,463.41 -
Note 18 : Provisions
December 31, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Current Non-current Current Non-current Current Non-current Current Non-current
Others
- Resurfacing expenses - - - - - - - .
Major maintenance expenses - 2,529.68 - 1,350.57 - 357.84 - 64.96
Total . 2,529.68 - 1,350.57 - 357.84 - 6:4.96
The movement in provision for resurfacing expenses is as follows:
December 31, March 31,2022 March 31,2021 March 31, 2020
2022
Opening balance 1,350.57 357.84 64.96 =
Obligation on new toll projects 1,179.10 992.73 29288 64.96
Utilised / reversed during the year/period - - - -
Closing balance 2,529.68 1,350.57 357.84 64.96

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

Note 19 ; Other current liabilities
Duties and taxes payable

Advance from customer- Others
Total

December 31,

2022

238!

34.03

57.84

March 31, 2022

129 65
10.50
140,15

March 31, 2021

59.05
50.73
109.78

March 31, 2020

51.53
111.01
162.54




IRB Infrastructure Trust

Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

(Amount in Millions.)

December 31, 2022 December 31, 2021 March 31,2022 March 31,2021  March 31, 2020
Note 20 : Revenue from operations
Contract revenue (road construction) 8,444.95 841.33 1,054.48 1,863.70 3,854.01
Income arising out of toll collection (net) 11,597.34 7,795.41 10,598.07 8,549.77 7,795.11
Revenue share to NHAI- Fastag (145.85) (162.82) (212.87) 51.97) -
Other operating revenue 0.23 965.16 965.16 - -
Total 19.896.67 9,439.09 12,404.84 10,361.51 11,649.12




IRB Infrastructure Trust

Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

(Amount in Millions.)

December 31, 2022 December 31,2021 March 31,2022 March 31,2021 March 31, 2020

Note 21 : Other income
Interest income on
- Bank deposits 104.16 50.69 73.64 74.46 114.37
- Others 6.37 797 8.05 7.59 1.27
Profit on sale of investments 4212 9.15 13.93 13.08 34.11
Fair value gain on mutual funds 7.32 (0.54) 0.78 1.43 (0.01)
Other non operating income 1.35 3.44 3.73 13.28 30.81
Gain/(loss) on fair value measurement of other payable - - - 2.86 -
Total 161.32 70.72 100.13 112,71 180.55
Note 22 : Road work and site expenses
Contract expenses 8,188.85 832.19 1,036.47 1,807.12 3,905.21
Operation and maintenance expenses 3,069 20 2,157 60 2,89941 2,113.67 143.35
Site and other direct expenses - . - 4103 0.50
Sub-contracting / Security expenses 0.35 0.36 072 5.31 153.04
Technical consultancy and supervision charges 4426 45.10 5320 16.28 9.84
Total 11,302.66 3.035.23 3.989.80 3.983.41 4,211.94
Note 23 : Employee benefits expense
Salaries, wages and bonus - - 193.03
Contribution to provident and other funds - 6.81
Gratuity expenses E - 5.13
Staff welfare expenses - - = - 31.15
Total - - = - 236.12
Note 24 : Depreciation and amortisation expenses
Depreciation on property, plant and equipment (refer note 4) 0.95 1.32 1.74 2.59 297
Amortisation on intangible assets (refer note 4) 1,957 61 1,165.86 1.673.16 1.253.09 1.751.00
Total 1,958.56 1,167.18 1,674.90 1,255.69 1,753.97
Note 25 : Finance cost
Interest expense

- Banks and financial institutions 5,794 26 6,498 66 8,670.13 8,046.33 7,446.80

- Debentures 904.40 - - . -

- Unwinding of retention money 36.70 36.70 48.71 48.70 48.84
Other borrowing costs

- Amortisation of Transaction cost 86.52 58.78 78.02 78.43 83.27

- Unwinding of discount on provision of MMR 107.28 29.73 39.64 5.47

- Interest unwinding of Trade Payable- Associates 610.50 404.84 655.78 - -

- Others 149.25 40.88 46.44 49.24 42.01
Total 7.688.90 7,069.59 9.538.70 8,228.17 7.620.92




IRB Infrastructare Trust

Notes to Condensed Interim Speclal Purpose Consolldated / Combined Financlal Statements

{Amount in Millions. )

December 31, 2022

December 31, 2021

March 31, 2022

Muarch 31, 2021

March 31, 2020

Note 26 : Other expenses

Power and fuel
Rent
Rates and taxes
Water charges
Insurance
Repairs and maintenance
- Plant and mechinery
- Others
Travelling and conveyance
Vehicle expenses
Communication cost
Printing and stationery
Director sitting fees
Legal and professional expenses
Payment to auditor (including service tax/ GST)
Corporate social responsibilities expenditure
Donations
Bank charges
Miscellaneous expenses
fair value loss on measurement of other payable
Total

- - . - 39.75

0.01 0.20 0.24 0.29 8.61

80.80 27.06 31.64 15.40 8.26

- - - - 1.44

8.13 0.85 112 1143 8.07

= = 13.08

= * - 1139

- ¥ - 4.54

- - - 0.84

. - = - 9.20

1.24 1.15 1.61 1.24 1.91

140.68 167.87 192.64 69.25 8.99

3.85 2.64 313 3.88 2.58

z . 8.00 314 19.00

- - . - 0.02

1.81 4.50 5.54 3.01 5.40

2.34 0.72 1.19 2.43 15.66
356,63 1,764.21 2,161.31 - -

595.49 1,969.21 2,406.43 138,32 158.72




IRB Infrastructure Trust
Notes to Condensed Interim Speclal Purpose Consolidated / Combined Fl ial St

{Rs in millions)
Note 27 : Commitment and Contingencies

a, Leases
Rent / lease payments under operating lease are r

d as an exp in the C lidated S of profit and loss on a straight line basis over the lease lerm

4

Operating lease

Dec 31, 2022 MNarch 31,2022 March 31, 2021 Muayeh 31, 2020

a) Future lease rental payments under non-cancellable operating lease are as follows:-
i) Not later than one year
ii) Later than one year and nol more than five year = -
iii) Later than five year - - - -
b) Lease paymenl recognised in the consolidated statement of profit and loss 001 024 029 861
c) General description of the leasing agreement

i) Leased assets — accommodation for employees S 5

ii) Future lease rentals are determined on agreed terms

b. Capital commitments

Dec 31, 2022 March 31,2022 March 31,2021  March 31, 2020
Estimated value of contracts in capital account remaining to be executed 15,421.55 625,98 10,679.14 2,493 29

¢, Contingent Nabllitles
Contingent liabilities not provided for

Dec 31, 2022 March 31,2022 March 31,2021  March 31, 2020

Guarantees given by the Group to suppliers, government bodies and performence guarantee
For Service Tax, ESIC, Custom Duly, Other Finance expenses and Stamp duty matters
Total - - - -

The Hon’ble Supreme Court of India (“SC”) by their order dated February 28, 2019, in the case of Surya Roshani Limited others v/s EPFO, set out the principles based on which allowances
paid to the employees should be identified for inclusion in basic wages for the purposes of computalion of Provident Fund contribution Subsequently, a review petition against this decision has
been filed and is pending before the SC for disposal In view of the management, the liability for the period from date of the SC order 1o March 31, 2019 is not significant. Further, pending
decision on the subject review petition and directions from the EPFO, the impacl for the past period, if any, is not ascertainable and consequently no effect has been given in the eccounts.

Note 28 : Fair values

The carrying values of financials instruments of the Group are reasonable and approximations of fair values

Carrying amoung Fair Yalue
December 31,  March 31, March 31, March 31, December 31, March 31,2022  March 31,2021 March 31, 2020
2022 2022 2021 2020 2022
Financinl assets
Finmgial assets measured al
amortised cost
Loans - . - - . . . - ;
Other Finencial essets 1,091.67 1,606.92 63927 40132 1,091.67 1,606.92 63927 401.32
Finaneial assets measured ut fair
vitlue throueh statement of Profi &
Loss
Investments (Quoted) 1.140.30 659 54 572 50 1,140.30 659 54 572.50
i) 15 THEA5LT
Investments (Unquoted)
Trade receivable 51.65 5155 100 24 35212 51.65 51.55 100.24 352,12
Cush and cash equivalents. 2.248 13 28723 41349 189 70 2248 13 28723 41349 189.70
Other Bank balances 4,457 39 2,469 97 1,744 35 1,576 40 445739 2,469 97 1,744 35 1,576 40
Financial liabilit
Finonginl liabilities nieasdred o
Trade payables 18,455.71 17,217.19 5,023.65 2,746 10 18,455 71 17,217.19 5,023 65 2,746.10
Borrowings 1,03,798.70 97,279.00 93,946.18 77,700 91 1,03,798.70 97,279.00 93,946.18 77,700.91
Other financial liebilities 3791748 38,191.92 44,919 67 62,736.85 37917 48 38,191.92 44,919.67 62,736 85

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

The fair velue 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 liquidation sale

The discount for lack of marketability represents the amounts thal the Group has determined that market participants would take into account when pricing the investments.




IRB Infrastructure Trust

Notes to Condensed Interim Sp 1/ Combined Fi inl Stat

ial Purpose C lid

Note 29 : Fair value hierarchy

(Rs in millions)

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest level inpul that is significant to

the fair value measurement as a whole
Level |: Quoted (unadjusted) price in active market for identical assets or liabilities

Levet 2: Valuation technique for which the lowest level input that has a significant effect on the fair value measurement are observed, either directly or indirectly

Level 3: Valuation technique for which the lowest level input has a significant effect on the fair value measurement is not based on observable market data

Ouantitative disclosures fair value measurement hierarchv for financial instruments as at D b

31.:2022

Assets
Invesiments (Quoled)
Trade Receivable
Cash and cash equivalents
Bank balance other than above
Loans
Other Financial assets

Lilabilities

Borowings

Trade Payable

Other financial liabilities

Ouantitative disclosures fair value measurement hierarchv for financial instruments as at March 31. 2022

Assets
Investments (Quoted)
Trade Receivable
Cash and cash equivalents
Bank balance other than above
Loans
Other Financial assets

Liabilities

Borrowings

Trade Payable

Other financial liabilities

Ouantitalive disclosures fair value measurement hierarchv for financial instruments as at March 31. 2021

Assets
Investments (Quoted)
Trade Receivable
Cash and cash equivalents
Bank balance other than above
Loans
Other Financial assets

Liabilities

Borrowings

Trade Payable

Other financial liabilities

Ouantitative disclosures fair value measurement hierarchv for financial instruments as al March 31 2020

Assets
Investments (Ouoted)
Invesiments {Unauoted) **

Note 30 : Events after reporting period
No subsequent event has been observed which may require en adjustment to the balance sheet

Note 31: Information on segment reporting pursuant to Ind AS 108 - Operating Segments

As on Dec 31,2022 Fair value measurement at end of the reporting period
using
Level 1 Level 2 Level 3

1,140.30 1,140.30 - .
51.65 - - 51.65
2,248.13 - - 2,248.13
4,457.39 - 4,457.39
1,091.67 1,091.67
1,03,798,70 - 1,03,798.70
18,455.71 - 18,455.71
37,917.48 37,91748

As on Mar 31,
2022

Fair value measurement at end of the reporting year

using
Lavel 1 Level 2 Level 3

659.54 659 54 .
51.55 . 51.55
287.23 28723
2,469.97 2,469.97
1,606.92 1,606.92
97,279.00 - 97,279.00
17,217.19 - 17,217.19
38,191.92 - . 38,191.92

As on March 31,

Fair value measurement at end of the reporting year

2021 using
Level 1 Level 2 Level 3

572.50 572.50 - .
100.24 - - 100.24
413.49 - 413.49
1,744.35 . 1,744.35
639.27 63927
93,946.18 93,946 18
5,023.65 5,023.65
44,919.67 44,919 67

As on March 31,
2020

Fair value measurement at end of the reporting year

using

Level | Level 2

Level 3

The Project SPV Group has identified business segment in accordance with Indian Accounting Standard 108 “Operating Segment” notified under section 133 of the Companies Act 2013, read
together with relzvant niles issued thereunder. The Group has identified Built, Operate and Transfer (‘BOT") as its single reportable segment. Moreover the Group's activities are restricted

within India and hence no separate geographical segment disclosure is considered necessary

Note 32: Capitalisation St

Particulars As at Dec 31, 2022
Shareholders' Funds:

Unit Capital 87929 33
Subordinate Debt -
Othet Bauity, (9.559 811y
Minority interest 068
Total Shareholders’ Funds 78370.21
Borrowings

Borrowings from related parties 5350 72
Long term borrowings - 9934794
Current maturities of long term borrowings 672 41
Total Debt 105371.07

Totnl Capitalisation

183741.28




IRB Infrastructure Trust
Notes to Condensed Interlm Speclal Purpose Consolldated / Combined Financlal Statements
(Rs in millions)

Note 33 ; Significant Ing Judg 1 and ptl
The preparation of the Fund's financlal requires to make judgments, estimates and assumptions that affect the reported of , OXp , assets and
liabllltles and the Ing disclosures and the disclosure of conti liabilities. Uncertainty about these assumptions and estimates could result in out comes that require a material

adjustment to the carrying am;unt of assets or llabilitles affected in future periods.

Judgement

In the process of applying the Fund’s ing policies,
statements.

has made the following judgements, which have the most significant effect on the r ised in the financial

(ol

Classificatlon of unit holders Funds

Under the provisions of the InvIT Regulations, Fund is required to distribute to Unit holders not less 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 contractusl obligation of the Fund to pay to its Unit holders cash distributions. The Uit holder's 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 Circulars(No.CTR/TMD/DF/114/2016 dated 20-Oct-2016 and No.CTR/IMD/DF/127/2016 dated 29-Nov-2016) issued under the InvIT Regulations, the unit
holders’ Funds have been clagsified as equity in order to comply with the mandatory requirements of Section H of Annexure A to the SEBI Circuler dated 20-Oct-2016 dealing with the
minimum disclosures for key fnancial statements. In line with the above, the income distribution payable to unil holders is recognized s liability when the same is approved by the Investment
Manager.

Estimates and assumptlons

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 ptions and esti onp available when the
financial were prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond
the control of the Fund. Such charges ere reflected in the assumptions when they occur.

Impalrment of non-financlal assets

Non-financial assets of the Fund primarily comprise of investments in subsidiaries, Impairment exists when the carrying valus 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 recordabl for the inv in subsidiaries are based on value in use of the underlying
projects. The valus in use calculatlon is based on a DCF model. The cash flows are derived from budgets / forecasts over the life of the projects.




IRB Infrastructure Trust

Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

Note 34 : Debt payment history

(Amount In Milllons.)

Opening Balance

Loan availed

Loan repaid during

Closing Balance as at

haiculars as on April 1, 2022| during the period the period December 31, 2022
Secured loan from Bank and Financial Institution 88,627.04 3,608.76 25,682.08 66,553.71
Debenture 5.497.18 28,060,00 90.55 33.466.63
Loan from related party 4,085 74 1532.48 267.5 5.350.72
Total 98,209.96 33,201.24 26,040.13 1,05,371.07

Opening Balance

Loan availed

Loan repaid during

Closing Balance as at

gl as on April 1, 2021 |during the period the period March 31, 2022
Secured loan from Bank and Financial Institution 85.269.71 4.066.3] 708.98 88,627.04
Debenture 5,563.63 6645 5.,497.18
Loan from related party 4.155.57 3746.5 3816.326547 4,085.74
Total 94,988.91 7.812,81 4,591.75 98,209.96

Opening Balance

Loan availed

Loan repaid during

Closing Balance as at

. as on April 1, 2020 during the period the period March 31, 2021
Secured loan from Bank and Financial Institution 73,325.49 12,057.15 112.93 85,269.71
Debenture 5.490.14 94.65 21.16 5,563.63
Loan from related party 4,155.57 - 4,155.57
Total 78,815.63 16,307.38 134.10 94,988.91

Opening Balance

Loan availed

Loan repaid during

Particulars Closing Balance as at
as on April 1, 2019]during the period the period March 31,2020
Secured loan from Bank and Financial Institution 86,162,98 17273.641 30,111.13 73,325.49
Debenture 5.498.17 - 8.02 5,490.14
Loan from related party - - - 0.00
Total 91,661.14 17,273.64 30,119.16 78,815.63
//




IRB Infrastracture Trust

Notes to Condensed Interim Special Purpose C

Note 35 : Operating cashllows

d / Combi

Projectwiso operating cashilow for the period ended December 31, 2022 :
AETL

(Amount i Millions |

CGTL IRBHM IRBWC KGTL KTL PDTPL SYTL UTL YATL
Cazh flow from operating activities
profit before tax {1,334.75) {909 29} {145 64) (879 36 5868 (621.93) 1,486.77 (215.83)|  (1,488.40) 1190.31}
Dapieciation and amariisatlon axpinsss 227 98 276.57 258 .80 12507 149,53 139.03 41.11 132.88 252,17 35543
Resurfacing exponses 15928 99.96 180.13 1,13753 73.78 163.95 - 55.96 351.37 94.67
Fitiance costs 1,516.30 1,056.86 1,238.29 (0.01) 953 57 1,302.63 74.54 812 10 1,334.27 1,417.27
Falr Value galn on mutual funds (0.06) {0.88) (1.26) (1.22) {4 88, 10.03] {0.02) » 0.00 {0.02)
{Gain] { loss on sale of Investment {1.76) {8.68) {5.3) (7.32) {1.29) {7.64) (3.19) {1.51) {3.86) |
Interest income on
- Banh deposits {14.47) (14.29) {11.16) (5.37) {3.83) . {14.39) (12.04) {28.63)|
- Others {0.11) (3.03) (1.12) {0.43) {0.25) {0.02) . . (1.18) {0.25)
Operating profit/{loss) before working capital changes 552.41 497,22 1,523.86 370.42 1,217.74 978.52 1,594.76 767.53 434,68 1,644.31
Maovement in working capltal:
Decrease/{increase) [n Trade receivables - - 0.10 - . - - . - .
Deceasse/{increase) in others financial sisots {10.76) {16.43) 11.30 | 2.47 {24.71) 579.32 {6.79) {1.60) (3.59) {27.55)
{0.50) {0.44 94.64 | 139.46 185.86 6.46 160,34 6.51 (7.78) 3.54
12.87 250.48 (226.99)]  (1,167.45) (767.98] (1.78) 2,675.61 {0.56) 97.14 (38.65)
Increase/{decrease) In ather financial llabil {929.84) 71.90 {633.59] 15.91 2,04 3.62 64.83 {28.42) 11.26 299.18
Increase/{decraase] In other liabliities 0.02 23.24 {50.09} {33.36) 137,73} 0.88 {175 1.06 6,41 0.49
Inerease/(decrease) in provisions {0.00} - . . - - . L2 > s
Cash generated from/{used in) operatlons {375.80] 825.97 719.04 (672.53) 575.22 1,567.03 4,486.99 744.53 538.11 1,881.33
Direct taxes pald {net of refunds) 6.53 8.40 7.62 573 {0.35) {11.77] {206.40) {1.55) 11.68 0.64
Net cash flows from/{used In) operating activltles (369.27)' 834.37 726.65 {666.81)| 574.87 1,555.26 4,280.59 742.97 549.79 1,881.97
Projectwise operating cashilow for tho year endad March 31, 2022 1
AETL CGTL IRBHM IRBWC KGTL KTL PDTPL SYTL UTL YATL
| Cash flow fram of it i
Profit before tax (1,669.20) (214,19) (284,76) (815 151 1405,16) (896 17) 10.29) 1543.86)]  (1,375.04) (836.96)
Adlustments : -~
Depreclation and amortisation expenses 262.06 243.63 210.21 113.19 10380 52,97 - 116.74 267.28 305.02
Resurfacing expenses 184 54 76.99 1,306 58 - 193.41 66.17 349.85 107.82
Finance costs 1,980.28 1,458,06 1,337.26 0.00 1,127 90 1,813.71 1,029.00 1,820.34 1.796.93
Fair Value gain on mutual funds 10.04) 11.95) {0.02) {0.71) - 10.01} 1.28 (0.00} 0,00
{Galn} / loss on sale of Investment {111} {a.05) {1.65) {0.98} {0.33) (2.21} {1.25) {1.24)
Interest Income on
- Bank deposits (15.17) 508 {11.89)| E (5.83) 9.34) (9.97) [15.48]
. Others {1.92] {0.78) . (1.74) (0.89) 10.71) . {1.39) . {0.62)
rofit/{loss) before working capital changes 739.44 1,551.73 1,261.04 590.28 824.67 1,157.04 (0.29) 656.40 1,051.21 1,355.47
| Movement in working capital:
Decrease/|increase) in Trade receivablos - - - 67.12 - . 29.37) - 10.95
iDn:reawZiJn:rcawE in athers financial assets (61.38) {12,57) {37.70) {8.11) 0,50 {905.12) . 216 {17.10) 30,06
Dacreaso/{increass) in other assets {39.89) {77.08) 322.90 (142.31) (217.36) (1.56) 1167.84) 7.55 {42.65/ 22.77
Increase/{decrease} In trade payables 1,722.59 2,937.79 2,193.96 2,829.33 (74.13) 310.03 17.08 1,559.66 25.04
Increase/(decrease) In ather f ) 1234 f 13,58 23,87 2235 19,18 (301,93}
Incrisase/ (decrease) in other |lablities (10,43} 50,40 29.74 0.47 3.01 {4.61) (22.56) (11.52)
Increase/(decrease) In provislons . - - = . . . . .
Cash generated fromf{used In) operatk 3,186.58 461810 2,154.88 3,447.73 190.29 168.78 678.55 2,547.74 1.130.83
Direct taxes pald (net of refunds) 146 0.87 16.21 16.42 7.01 - 440 !ﬁ_l.ll
Net cash flows from/[used in) operating actlvitles 3,188.04 4.618.98 2,171.10 3,464.15 197.30 168.78 682.95 2,541.64
Projactwise operating cashflow for the year ended March 31, 2021 :
AETL CGTL {RBHM IRBWC KGTL KTL POTPL SYTL UTL YATL
Cash flow from operating activitles
Profit before tax {914 .58) {417.51) 246 .45 (952.77) {29446}  {1,501.14) (698,38) {750.20) (1,043 71}
Adlust s !
Depreclation and amortisation expenses 192.14 134 55 211.27 7031 78.03 72.69 97.11 158.86 240,71
Resurfacing expenses 5355 - 14179 51.34 . 46.19
F ts 698 52 1,396 16 714 37 1,363.93 93541 1,819.69 1,098 94 1,531.81 1,866.29
Falr Value gain on mutual funds {0.01} (0.10)| {132} .
{Galn} / loss on sale of Investment (0.44) {0.76} (103) 10,79} {0.66) 10.47) (313} 12,35) {3.01)
Interest Incoime on
- Bank deposits {11.32) (8.31) {10.95) 110.19} (821 {25.48)
- Others . s - - {0.44) {5.64) . {
17.86 111244 1,170.96 472.37 718.31 521,17 - 528.73 929.91 1.079.48
|Movement In working capltal:
Decrease/lincrease) in Loans 15.79) - {0.14) {0.07) 0.14 0.21 =
|Becrease/(increase) In Trade recuivables 329.94 - - (67.12} 110.95
Docrense/{incrense) In : - : - : : '
Decrease/{Increase) In others flnancial assets 61.67 {70.83) (28.44) {17.75) {39.86) 039 {1.76) {4,091
Decraase/{increase) In other assets 4036 {59.66 1,050.04 189.05 10434 3.34 = 48.25 {143.06]
Increase/idecreasel In other Bank balance - - - - - - - -
Increase/{decrease] In trade pavables 215.41 228.49 508.33 69.71 - 1158.84) 1,123.17 1175.02)
1a (a8.61) 59.66 1.81 371.15 19.90 (136.59)
Incresse/{decrease] in ather (iabilivies {93.73} {1.55) 36.89 10.37) - {6.75) 2235 (8.07)
Increase/{decrease) In orovisions {0.36] - - - - . - - = -
Cash generated from/{used In} operatlons 516.74 1,412.25 2,308.12 B63.08 1,338.64 596,19 786.98 1.948.18 711.34
Direct taxes pald (net of refunds) 1042 [51@ {4966} {841} {2.50) 502 - 42.63 {4.21} 26.79
Net cash flows from/{usad In) operating activities 527.16 1,406.88 2,258.46 854.67 1,336.15 601.21 - 829,62 |  1043.96 738,14




Projectwise operating cashilow for the year ended March 31, 2020 :

AETL CGTL IRBHM IRBWC KGTL KTL PDTPL SYTL utt | vatL
[Cash flowe from operating activities i

Profit bofore tax {448,898} 7810 616.08 (10282} 115.86 {761.85) {447.52) (31w1’ {942.07)
AdJustments ; = -

B_eetadilluﬂ and amortisation evpenses 225.94 247.28 214.60 30.06 16778 210.64 109.37 234,97 313.34
Resurfacing expences . . . . . 72.10 6.83 . -
Finanece costs 10.39 1,185 .45 189.82 146 25 77661 1,330.00 933.35 1,365.27 1,634.92
Falr Value galn on imutual funds . - - - . 0.01 - - -
[(Gain] / loss on sali of 10.92) (7.43) 6.80) {0.31} (6.24) (2.64 (277) 12.41) {457}
Intarast Incoms on

- Bank deposits (0.03) . . . {0.01) {33.25) (23.97) {11.44) {45.69)
- Others - {0.02) 10.01] 10.08) {0.02] {0.60) 10.24) . (0.27)

Operat ofit/(loss) before working capital changes (213.60) 1,503.47 1,013.68 73.10 1,053.98 814.41 575.06 1,267.80 955.66
[Movenient In working capltal:

Oecrnase/(Increase) In Loans 0,76 013 10.25) {0.88) 0.59 0.33 0.52 0.07 3.50
Decraase/(increase) In Trade recelvabilos (330.46) . . (21.17] - 14.02 10.49)|
Dekreass/(Increase) in Inventorles . - - - J . d . 27.36 |
Decreass/{increase) in others sssats (67.38) 0.03 64,57 {51.05} 54,48 (3.03) 12,46 (21.85) {23.20)
Decreaso/(incraase) in other assets 2,378.04 1,145.07 {1,893.94) 59.82 684,82 113 {1.18! 889.60 (40.15]
ln:wnsq!ﬁecrease] In other Bank balance - - - . . - . = -
Increase/{decrenin) in trade payables 230.05 1442.02) 544 57 {251 05) 197,00 (737.83} {125.16) {773.04) (4,452.78}
Increase/(decraase] in ather financial liabiiitles 11,631.93) (7.83) (64.22)|  {2,004.76) {530.50) {0.34] {2.04) (8.11) 94.42
Increnis/{decrease) In other liabil 6232 {3.80) 759 10.19 {8.62) (1.64) 12.25 {14.16) {9.03
Increase/{decrease) In provisions {2.21) {2.58] - - 10.85) {1.70) {1.30) {1.16) .
Cash gulllrlldl‘l from/{used In) operatlons 425.61 2,192.47 {328.00) {2,185.81) 1,450.90 71.33 470.59 1,353.16 3.444.71)
Direct taxes pald (et of refunds) 119 48} {25.17} {118 20, {12.08) (4760} 25.87 {0.92} (4.64) {20.14)
Net cash flows fromy/{used [n) operating actlvities 406.13 2,167.30 {446.20)|  [2,197.89) 1,403.30 97.20 469.67 1,348.52 (3,464.85)

d UG
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Projectwise operating for the period ended Decembar 31, 2021 ¢ (Amount in Milllons.)

AETL CGTL IRBHM IRBWC KGTL KTL PDTPL SYTL UTL YATL

Cash flow from operaling activities
Profit before tax (1,230.61) (4.58) {150.15) {625.40) (309.50) (686.43) . {451.05) (891.47) {709.39)
Adlustments :
Depreclatlon and amortsation expenses 179.72 149.24 151.18 73.08 61.84 558 - 75.09 242.52 228.92
Resurfacing expenses 138.41 48.12 . s = 145.06 . 49.63 244.50 B0.86
Finance costs 1,498.05 1,089.54 942.04 964,75 B27.72 1,381.74 - 775.42 1,361.10 1339.23
Falr Value gain on mutual funds - (0.83) 0.10 0.00 . 0.00 - 1.32 0.00 0.00
{Gain) / loss on sale of Investment {0.85) (1.44) (1.41) {0.47) {0.71) {0.13) . {2.03) {0.91) (0.90)
Interest Income on

- Bank deposlts {11.45) 12.38) . (8.82) - (4.69) . 15.64) (6.28) {11.43)

- Others (1.92) 10.78) v (1.74) (0.89) (0.63) . (1.39) - {0.62)
Operating profit/{loss) before working capital changes 571.32 1,276.89 941.76 401.41 578,46 840.51 - 441.35 949.86 926.66
Movement In working capital:
Decrease/(Increase) In Trade recelvables 67.12 . 10.95
Decrease/(increase) In others financial assets {60.66) (6.90) (32.99) {10.45) 399 {903.06) . 11.11 {6.95) 23.56
Decrease/{Increase) In other assets {40.69) {144.31) 373.29 {80.31) {11849} {1.59) . {2.06] {90.30) 22.81
Increase/{decrease) in trade payables 294.46 1,606.19 2,512.67 1,993.49 2,739.72 64.06 . (1152} 1,721.00 {19.79)
Inueasnf_{decraau} In other financial labilities (725.91) 22.82 81.40 {401.74) (0.97) {930.01) - (55.94] (14,39} (244.50)
Increase/(decrease) in other llabllities {1.24) 653 18.12 {3.35) (26.21) 241 . [4.66] (21.50) (11.65)
Ine flducrease) in { {0.36) - . . - - . - . -
Cash generated from/{used In) aperations 36.93 2,761.22 3,894.25 1,966.17 3,176.51 {927.69) - 378.27 2,537.43 708.04
Dlrect taxes Eld!m{ ol refunds) {5.43) 9.44 1.13 12,29 1441 5.85 - 349 {3.62) {1.66)
Net cash flows MIU!M In) aperating activities 31.49.|  2,770.66 3,895.39 1,978.46 3,190.92 {921.84) - 381.76 2,533.81 706.38

2 8o




IRB Infrastructure Trust

Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

Note 36 : Liquidity Risk

Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral obligations without incurring unacceptable
losses. The Group’s objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Group 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 table below summarises the maturity profile of the Group's financial liabilities based on contractual undiscounted payments:

(Rs in millions)

Asiatbocenber 31,2022 Carrying amt Total On Demand Less than 1 year 1 to 5 years > 5 years
Borrowings (Gross of unamortised 1,05,446.41 1,05,446.41 5,350.72 747.75 12,581.52 86,766.42
transaction cost)#
Other financial liabilities 37,917.48 37,917.48 2,432.23 35,485.25 :
Trade payables 18,455.71 18,455.71 - 17,147.36 1,308.35 -
Total 1,61,819.60 1,61,819.60 5,350.72 20,327.34 49,375.12 86,766.42
(Rs in millions)
CEEDTANChD D0 TS Carrying amt Total On Demand Less than1year 1toS years > 5 years
Borrowings (Gross of unamortised 98,243.70 98,243.70 4,085.74 633.43 14,152.24 79,372.29
transaction cost)#
Other financial liabilities 38,191.92 38,191.92 - 3,023.13 35,168.79
Trade payables 17.217.18 17.217.18 - 11,218.34 5,998.85 -
Total 1,53,652.80 1,53,652.80 4,085.74 14,874.90 55,319.88 79,372.29
(Rs in millions)
isnthdnrehiSl, 2051 Carrying amt Total On Demand Less than 1 year 1to 5 years > § years
Borrowings 93,946.19 93,946.19 219.09 4,307.07 11,203.11 78,216.92
Other financial liabilities 44,919.67 44,919.67 20,198.87 24,720.80 .
Trade payables 5,023.65 5.023.65 - 2,560.23 2,463.41 -
Total 1,43,889.52 1,43,889.52 219.09 27,066.17 38,387.32 78,216.92
(Rs in millions)
STt MARCh 2020 Carrying amt Total On Demand Less than 1 year 1 to S years > § years
Borrowings 77,700.91 77,700.91 B 326.79 19,109.50 58,264.63
Other financial liabilities 62,736.85 62,736.85 27,666.05 34,950.62 120.16
Trade payables 2,746.10 2,746.10 - 2,746.10 - -
Total 1,43,183.86 1.43,183.86 - 30,738.95 54,060.12 58,384.79




IRB Infrastructure Trust
Notes to Condensed Interim Special Purpose Consolidated / Combined Financial Statements

Note 37 : Related party disclosures

List of Related parties of the Fund

(i)

Parties to the InvIT IRB Infrastructure Developers Limited (Sponsor and
Project Manager)

MMK Toll Road Private Limited (Investment
Manager)

IDBI Trusteeship Services Limited (Trustee of the IRB
Infrastructure Trust)

(i)

Associates, Promoters, Directors and Partners of the As per table below
persons mentioned in clause (i) and (ii)

List of associates, promoters, directors and partners ol the persons mentioned in clause (i) and (il)

Particulars |IRB Infrastructure Developers Limited (Sponsor MMK Toll Road Private Limited (Investment IDBI Trusteeship Services
and Project Manager) Manager) Limited ( Trustee of IRB
Infrastructure Trust)
Promoters  |Mr. Virendra D. Mhaiskar [RB Infrastructure Developers Limited (IRBIDL) IDBI! Bank Limited
Mrs. Deepali V. Mhaiskar LIC Corporation Limited
Mr. Virendra D. Mhaiskar (HUF) General Insurace Corporation
Directors  |Mr. Virendra D. Mhaiskar Mr. Naresh Taneja Mr. J. Samuel Joseph
Mrs. Deepali V. Mhaiskar Mrs. Arati Taskar Mr. Ravishankar G. Shinde
Mr. Mukeshlal Gupta Ms. Madhuri J. Kulkamni
Mr. Sudhir Rao Hoshing Mr. Swapan Kumar Bagchi
Independent Directors Independent Directors Ms. Sashikala Muralidharan
(upto Jan 16, 2020)
Mr. Chandrashekhar S. Kaptan Mr. Darshan Sangurdekar
Mr. Sunil H. Talati Mr. Omprakash Singh

Mr. Sandeep J. Shah
Mr. Sunil Tandon
Mrs. Heena H. Raia

Associates

A) Holding Company of Sponsor / Project Manager
Mhaiskar Ventures Private Limited

B) Subsidiary Companies of Sponsor / Project Manager
Project SPVs

1. IRB Westcoast Tollway Limited (IRBWTL)

2. Solapur Yedeshi Tollway Limited (SYTL)

3. Yedeshi Aurangabad Tollway Limited (YATL)

4. Kaithal Tollway Limited (KTL)

5. AE Tollway Limited (AETL)

6. Udaipur Tollway Limited (UTL)

7. CG Tollway Limited (CGTL)

8. Kishangarh Gulabpura Tollway Limited (KGTL)

9. IRB Hapur Muradabad Tollway Limited IRBHMTL)
10. Palsit Dankuni Tollway Private Limited (PDTPL)

Others

1. Ideal Road Builders Private Limited (IRBPL)

2. Mhaiskar Infrastructure Private Limited (MIPL)

3. Modern Road Makers Private Limited (MRMPL)

4. Aryan Toll Road Private Limited (ATRPL)

5. ATR Infrastructure Private Limited (ATRFL)

6. IRB Infrastructure Private Limited (IRBFL)

7. Thane Ghodbunder Toll Road Private Limited (TGTRPL)

8. Aryan [nfrastructure [nvestments Private Limited (AlIPL)

9. IRB MP Expressway Private Limited (formerly known as NKT Road and Toll Private Limited)

10. MMK Toll Road Private Limited (MMK)

11. IRB Kolhapur integrated Road Development Company Private Limited (IRBK)

12, Aryan Hospitality Private Limited (AHPL)

13. IRB Sindhudurg Airport Private Limited (IRBSA)

14, IRB Goa Tollway Private Limited (IRB Goa)

15. IRB PS Highway Private Limited (formerly known as MRM Highways Private Limited) (IRBPS)
16. IRB Ahmedabad Vadodara Super Express Tollway Private Limited (IRBAV)

17. MRM Mining Private Limited (Formerly "J [ Patel Infrastructural and Engineering Private Limited") (Subsidiary of MRMPL)
18. GE1 Expressway Private Limited (formerly known as IRB PP Project Private Limited)
19. VK1 Expressway Private Limited (VK1)

20. Modern Estate (Partnership Firm) . (= { Y,
21, Pathankot Mandi Highway Private Limited e \K \ 1.‘-::': \\
22. Chittoor Thachur Highway Private Limited / W7~ N

23. VM7 Expressway Private Limmited




C) Other Assoclate Companles of Sponsor / Project Manager
1. Virendra D. Mhaiskar (HUF)

2. VCR Toll Services Private Limited

3. VDM Ventures Private Limited

4. DEUX Farming Films Private Limited

5. IRB Charitable Foundation

Key Managerlal personnel of Profect SPV Group (Only with whom Project SPV Group had transactions during the year/ there was balance
outstanding at the year end)

1. Mr. Mukeshlal Gupta

2. Mr.Ajay P. Deshmukh

3. Mr.Rajpaul S. Sharma

4. Mr.Dhananjay K. Joshi

5. Mr.Anil D. Yadav

6. Mrs. Kshama Vengsarkar

7. Mr. Rajendra Kumar Agarwal (upto March 30, 2018)
8. Mrs. Arati Taskar

9. Mr. Sudhir Rao Hoshing

10. Mr. Naresh Taneja

11, Mr. Darshan Sangurdekar

12. Mr. Omprakash Singh

13. Mr. Jitendra Sharma (upto February 28, 2022)
14, Mrs. Heena Raja (upto October 01, 2021)

15. Ms. Shilpa Todankar

16. Mrs. Ranjana Paranjape (w.e.f October 06, 2021)
17. Mr.Abhay Phatak (w.e.f. March 09, 2022)

18. Mr.Amitabh Murarka
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IRB Infrastructure Trust
Notes to Condensed Interlm Special Purpose Consolldated / Combined FI ial S t

(Rs in millions)

Note 38: Earnings Per Unit (EPU)
EPU amounts are calculated by dividing the profit for the period attributable to unit holders by the weighted average number of Units outstanding during the year/period.

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

Pec 31, 2022 Dec 31,2021 Muveh 31, 2022 Muorch 31,2021 March 31, 2020
Profit attributable to unii holders for enmings (1,43572) (3,251,20) (4,435.98) (3,252 48) (312.75)
Weighted average number of Units for EPU 87,75,29,629 83,89,45,306 84,29,14,666  78,47,08,356 7,55,33,425
Face value per unit ( in Rs ) 100 100 100 100 100
Eaming per unit (in Rs.) (1 64) (3 88) (526) 414) (4. 14)

Note : Earing per unit for March 31, 2020 has been calculated on consolidated profit for the month of Maich 20, as all the nine SPVs were transferred to Trust as on
28.02.2020

Note 39 : COVID-19

The outbresk of Coronavirus (COVID-19) pandemic globally and in India is causing significant disturbance and slowdown of economic aclivity As per the directions of the Ministry of Road
Transport & Highways (MoRTH)/ National Highway Authority of India (NHAL), in order to follow MHA guidelines about commercial and privale establishment in the wake of COVID-19
epidemic in the country, operations at the toll plaza of the Group were closed down w e f. 26th March, 2020. The toll operations were resumed from 20th April, 2020 by ensuring compliance
with preventive measures in terms of guidelines/ instructions issue by Govt. of India to contain spread of Covid -19. Due to this, traffic for the toll road has been impacted. Management
believes this is temporary and expects traffic will be normelised looking at the recent toll collection  In accordance with the Concession Agreement and NHAI policy no. 8.3 33/2020 and
8.4.20/2020 dated 26th May, 2020, the Group is eligible for extension of concession period with NHAI towards loss of revenue due to COVID-19 pandemic and NHAI is also extending
COVID-19 loan to the Concessionaire for shorifall in cashflow.

The management has assessed and determined that considering the nature of its operations and overall revenue model, COVID-19 does not have material impact on the Group’s financial
position as at March 31, 2022 and its financial performance for the year then ended

Note 40 : Previous year comparatives

Consequent 10 the issuance of “ Guidance Note on Division I1 -~ Ind AS Schedule 111 to the Companies Act, 2013" certain items of financial have been regouped/ reclassified
As per our report of even date For and on behalf of the Board of Directors of

For Gokhale & Sathe MME Toll Rond Private Limited

Chartered Accountimile (As Investment Manager to IRB Infrastructure Trust)

TCAI regeintratiop it 103264W CIN : U45200MH2002PTC135512

"r\ i la )" T8
Kaustubh Deshpinde Virendra D. Mhaiskar Dhananjay K. Joshi

Partner
Membership No 1210

Place: Mumbai
Date: 22/03/2023

Chairman
DIN 00151554

DAY
‘Z/ r

Shilpa Fodankar
Chief Financial Officer

\

Place : Mumbai
Date: 22/03/2023

Chief Execulive officer

T(austubh Shevade
Company Secretary




