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May 12, 2023

To,

National Stock Exchange of India Limited
Exchange Plaza

Plot no. C/1, G Block

Bandra-Kurla Complex, Bandra (East)
Mumbai 400051

Dear Sir,

NSE Symbol: IRBIT / Series: 1V

Subject: Outcome of the Board Meeting of Investment Manager of “IRB Infrastructure Trust”
held on May 12, 2023

This is to inform you that the Board of Directors of Investment Manager of IRB Infrastructure trust
(“the Trust”) at its meeting held on May 12, 2023, has inter alia considered and approved the Audited
Standalone and consolidated Financial Results of the Trust for the half year and financial year ended
March 31, 2023 along with Audit Report.

Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014, the Net Asset
Value are disclosed in the financials of the Trust.

The corporate presentation would be uploaded on the website of the Trust subsequently.
Kindly take the same on record.

For MMK Toll Road Private Limited

(in its capacity as Investment Manager to IRB Infrastructure Trust)

Kaustubh
Purushottam
Shevade

Kaustubh Shevade
Company Secretary

Encl.: As above.
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304/308/309, udyog mandir no 1,
7-c, bhagoji keer marg,
mahim, mumbai 400 016.

INDEPENDENT AUDITORS' REPORT ON THE HALF YEARLY AND YEAR TO
DATE CONSOLIDATED FINANCIAL RESULTS OF THE IRB INFRASTRUCTURF
TRUST
(pursuant to regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulation, 2014, as
amended)

To,

The Board of Directors,

MMK Toll Road Private Limited,

(“the Investment Manager to the Trust”)

Off No-11th Floor/1101, Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue,

Powai, Mumbai 400 076 Maharashtra, India

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL RESULTS

OPINION

We have audited the accompanying Statement of Consolidated financial results of IRB
Infrastructure Trust (“the InvIT” or “the Trust”) and its subsidiaries (the Trust and its
subsidiaries together referred to as “the Group”) consisting of the Consolidated Statement
of Profit and Loss including Other Comprehensive Income, Explanatory Notes thereto and
the additional disclosure as required in paragraph 6 of Annexure A to the SEBI Circular
No. CIR/IMD/DF/127/2016 dated November 29,2016 (“SEBI Circular”) for the half year
and for the year ended March 31, 2023 (“the statement”), attached herewith, being
submitted by the Trust pursuant to the requirements of Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulation, 2014, as amended from time to time read
with SEBI circular (“InvIT Regulations”).

In our opinion and to the best of our information and according to the explanations given
to us, and based on the consideration of the reports of the other auditors on separate
financial statements / financial information of subsidiaries (refer other matter paras), the
Statement,

a. includes the results of the Group comprising of following entities:
Holding Entity, IRB Infrastructure Trust and its
Subsidiaries audited by us
1. IRB Westcoast Tollway Limited
2. Udaipur Tollway Limited
3. CG Tollway Limited

lel.: (022) 43484242 | office@gokhalesathe in
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1. Kishangarh Gulabpura Tollway Limited

5. IRB Hapur Moradabad Tollway Limited

together with following Subsidiaries audited by Other Auditors
6. Yedeshi Aurangabad Tollway Limited

7. Solapur Yedeshi Tollway Limited

8. Kaithal Tollway Limited

9. AE Tollway Limited

10. Palsit Dankuni Tollway Private Limited w.e.f. April 2, 2022

b. is presented in accordance with the requirements of Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulation, 2014, as amended and read with SEBI
Circular No. CIR/IMD/DF/127/2016 dated November 29, 2016, in this regard; and

c. gives a true and fair view in conformity with the applicable accounting standards, and
other accounting principles generally accepted in India, of the Consolidated Net Loss
and Consolidated Total Comprehensive Loss and Other Financial Information of the
Group for the half year and year ended March 31,2023.

BASIS FOR OPINION

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

MANAGEMENT'S RESPONSIBILITIES FOR THE STATEMENT

The Statement has been prepared on the basis of the Consolidated Annual Financial
Statements. Management of the investment manager (‘the Management') is responsible for
the preparation and presentation of the Statement that give a true and fair view of the
Consolidated Net Loss and Total Comprehensive Loss and other financial information of
the Group in accordance with the requirements of the InvIT regulations; Indian
Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) and other accounting principles generally accepted
in India, to the extent not inconsistent with the InvIT Regulations. The respective
Management and Board of Directors of the companies included in the Group are
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responsible for maintenance of adequate accounting records for safeguarding of the assets
of the Group and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
statement by the Management, as aforesaid.

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

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

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL RESULTS

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing our opinion on the effectiveness of the entity’s internal controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

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

cease to continue as a going concern.

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

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

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

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

OTHER MATTERS

1. We did not audit the Financial Statements of 5 subsidiaries audited by Other Auditors as
listed at Sr. No. 6 to 10 of Clause (a.) of Opinion Paragraph mentioned above of whose
Financial Statements reflect (before eliminating intra-group transactions);
Total Assets of INR 1,13,238.70 Million, Net Assets of INR 35,029.67 Million as at March
31, 2023 and Total Revenues of INR 19,132.81 Million, Losses after taxes of INR 1,657.28
Million and Net Cash Inflows amounting to INR 201.07 Million for the year ended on
March 31, 2023, as considered in Statement. These Financial Statements have been audited
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by other auditor whose reports have been furnished to us by the management and our

opinion on the Statements, in so far as it relates to the amounts and disclosures included

in respect of these subsidiaries, is based solely on the reports of the other auditor. Our

opinion above on the consolidated financial results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other

auditors.

The statement includes the consolidated financial results for the half year and for the year
ended March 31, 2023 being the balancing figures between the audited figures in 1‘es‘pect
of the full financial year ended March 31, 2023 and reviewed unaudited year to date
figures up to September 30, 2022, being the date of the end of the first half of the current
financial year, which were subject to limited review as required under Regulation 33 of
the SEBI (Listing Obligation and Disclosure Requirements)Regulation, 2015,

For GOKHALE & SATHE,
Chartered Accountants

Firm Registration NgN03264W.

CA Kaustubh Deshpande,
Partner
Membership No. 121011

UDIN: 23 1210/ IBGXXHBE 534
Date: 12th May 2023
Place: Mumbai



IRB Infrastructure Trust
SEBI Regd. No.: IN/INVIT/19-20/0012

(Rs. in millions, unless otherwise stated)
Audited Consolidated Financial Results for the half year and year ended March 31, 2023
Six Month Sli:::::m Six Month Year ended | Year ended
Sr. Particulars ended March Sitaibii 38 ended March March 31, | March 31,
e 31,2023 PREARRES  a1,062 2023 2022
2022
(Audited - , (Audited - ,
Refer note 3(i)) (Umaydited) Refer note 3(ii)) (Audited) (Audited)
I. |Incomes and gains
Revenue from operations 12,766.26 14,146.33 6,442.43 2691259 | 12,404.84
Interest 136.03 50.02 44.14 186.05 81.69
Profit on sale of investments/assels 38.63 24.33 7.10 62.95 13.93
Other income * 11.09 2.99 2.90 14.08 4.51
Total Income and gains 12,952.00 14,223.67 6,496.58 27,175.67 | 12,504.97
II. |Expenses and losses
Operation expenses** 5.423.24 7.442.28 1,083.16 12,865.52 2,029.53
Project management fees 1,320.49 1,327.21 984.45 2,647.70 1,960.27
Valuation expenses 1.69 0,98 0.44 2.67 1.46
Trustee Fees 3.38 257 1.27 5.95 4,16
Audit fees 2.94 2.09 1.38 5.04 3.13
Insurance & security expenses 13.23 1.49 0.56 14.72 1.12
Investment management fees (refer note b) 28.26 28.26 22.20 56.52 42.48
Depreciation on property, plant and equipment 0.62 0.63 0.87 1.25 1.74
Amortisation of intangible assets 1,579.00 1,230.17 964.55 2,809.17 1,673.16
Finance costs (Interest) 4.617.04 4,388.24 4.402.18 9,005.28 8,670.13
Finance costs (Others) *** 608.38 641,03 526.42 1,249.41 868.58
Legal and professional fees 94.19 69.38 108.71 163.58 186.84
Custodian Fee - 0.09 - 0.09 0.18
Loss on sale of assets 0.01 - - 0.01 -
Fair value loss on measurement of other payable 271.04 289.49 2,152.42 560.53 2,161.31
Other expenses **** 9.07 83.65 3043 92.71 48.22
Total Expenses and losses 13,972.58 15,507.56 10,279.04 29,480.14 17,652.31
11I. |Loss before tax for the period/ year (I} - (1I) (1,020.58) (1,283.89) (3,782.47) (2,304.47)|  (5,147.39)
Tax cxpenses (current tax and deferred
Iv. e | 131.03 (163.91) (711.00) (32.88) (711.36)
V. |Loss after tax for the period/year (III) - (IV) (1,151.61) (1,119.98) (3,071.47) (2,271.60)| (4,435.98)
V1. |ltems of Other Comprehensive Income - . ) N :
VIL |Total Comprehensive Income (V) + (VI) (1,151.61) (1,119.98) (3,071.47) (2.271.60)| (4,435.98)
* Other income includes fair value gain and other non-operative income,
**+ Qperation expenses includes provision for major maintenance.
*#** Finance costs (Others) includes Amortisation of Transaction cost, Unwinding of discount on provision of MMR, Interest unwinding on
loan/retention money and Interest unwinding of Trade payable - Associates.
###+ (Other expenses includes rent, rates and taxes, water charges, travelling & conveyance, director sitting fees, corporate social
i‘f:_‘SIJg_}ﬁs'ibﬂilics expenditure, donation, bank charges and other miscellaneous expenses.

.‘_Iie-;/istered Office: 1101. 11" Floor, Hiranandani Knowledge Park, Technology Street. Hill Side Avenue.
" Powai. Mumbai - 400 076, Maharashtra, India. ; Tel: 022 - 67336400: Fax: 022 - 4053 6699:

E-mail: irbinfrastructuretrust@irb.co.in Website: www.irbinfratrust.co.in;



IRB Infrastructure Trust

Notes to consolidated financial results:

Investors can view the results of the IRB Infrastructure Trust (“Trust’) on the Trust’s website
1 (www.irbinfratrust.co.in) or on the website of NSE (www.nseindia.com).

2 The Audited Consolidated Financial Results comprises of the Consolidated Statement of profit and
loss (including other comprehensive income), explanatory notes thereto and additional disclosures as
required in paragraph 6 of Annexure A to the SEBI Circular no. CIR/IMD/DF/127/2016 dated
November 29, 2016 (‘SEBI Circular’) of IRB Infrastructure Trust (‘“Trust’) for the half year and year
ended March 31, 2023 (“Consolidated Financial Results”) being submitted by the Trust pursuant to the
requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended from time to time read with SEBI Circular. \

3 (i) The half yearly Consolidated Financial Results for the half year ended March 31, 2023 are the
derived figures between the audited figures in respect of the year ended March 31, 2023 and the
reviewed year-to-date figures up to September 30, 2022, being the date of the end of the first half of the
current financial year, which were subject to limited review. The consolidated financial results for the
half year ended March 31, 2023 and year ended March 31, 2023 have been prepared on the basis of the
consolidated financial results for the half year ended September 30, 2022, the audited annual
consolidated financial statements as at and for the year ended March 31, 2023, and the relevant
requirements of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time
to time read with SEBI Circular.

(i) The half yearly consolidated financial results for the half year ended March 31, 2022 are the derived
figures between the audited figures in respect of the year ended March 31, 2022 and the reviewed year-
to-date figures up to September 30, 2021, being the date of the end of the first half of the previous
financial year, which were subject to limited review.

4 The Audited Consolidated Financial Results for the year ended March 31, 2023 have been reviewed by
the Audit Committee of the Investment Manager at their meeting held on May 12, 2023 and thereafter
approved by the Board of Directors of the Investment Manager at their meeting held on May 12, 2023.

5 IRB Infrastructure Trust was registered as an irrevocable trust under the Indian Trusts Act, 1882 on
August 27, 2019 and as an infrastructure investment trust under the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014 on November 25, 2019. Units of IRB
Infrastructure Trust have been listed on NSE on April 03, 2023,




Additional Disclosures as required by Paragraph 6 to SEBI Circulars No. CIR/MD/DF/127/2016

a. Net Distributable Cash Flow for the half year ended March 31, 2023

(i) IRB Infrastructure Trust

IRB Infrastructure Trust

(Rs. in Millions)
Six months | Six months | Six months el < ded
Particulars ended ended ended Mircia i
BEPCS e March 31, | September | March 31, 2;;3# 2 32':22 ’
2023# 30, 2022 2022
| Cash flows received from Project SPVs in the form of Interest 1,190.00 907.00 365.00 2,097.00 825.00
2 |Cash flows received from Project SPVs in the form of Dividend = % % S >
Any other income accruing at the Trust level and not captured above,
3 including but not limited to interest/return on surplus cash invested by the 0.14 0.11 0.92 0.40
Trust ;
4 Cash flows received fron? the project SPVs towards the repayment (Net) of (842.00) (1,086.34) 485.87) _— e
the debt issued to the Project SPVs by the Trust
3 Total cash inflow at the Trust level (A) 348.79 (179.20) (120.75) 169.58 (857.27)
Less:
Any payment of fees, interest and expense incurred at the Trust level, 68.81 s By _
£ including but not limited to the fees of the Investment Manager ( ) ( ) (29.55) (113,33) (63.38)
7 |Income tax (if applicable) at the Standalone Trust Level - n N E =
8  |Repayment of external debt . " - : -
0 |Total cash outflows / retention at the Trust level (B) (68.81) (44.52) (29.55) (113.33) (63.38)
10 |Net Distributable Cash Flows (C) = (A+B) 279.98 (223.72) (150.30) 56.25 (920.65)

# The same is earmarked towards capex for ongoing projects.

Note :

Excludes interest due but not received of Rs.922.36, Rs.1,202.41 millions,Rs. 1,729.24 millions,Rs. 2,124.77 millions and Rs. 3,375 Millions for the six
months ended March 31, 2023, six months ended September 30, 2022, six months ended March 31, 2022, year ended March 31, 2023 and year ended

March 31, 2022,

Netted - off with disbursement of short-term unsecured loan to project SPVs. (Refer RPT disclosures of standalone (inancial results).




(ii) IRB Westcoast Tollway Limited (IRBWC)

IRB Infrastructure Trust

(Rs. in Millions)

Six Months | Six months | Six months Year Year
SK: Description ended ended ended ended ended
No. March 31, | September | March 31, | March 31, | March 31,
2023 30, 2022 2022 2023 2022
1 |Profit after tax as per profit and loss account (A) (526.73) (609.20) (369.09) (1,135.93)| (815.33)
5 |Add: Depreciation and amortisation as per Statement of] $5.80 — — S "
“ |profit and loss
Add/less: Any other item of non-cash expense / non
3 |cash income (net of actual cash flows for these items), if] 67.48 69.83 47.26 137.31 64.76
deemed necessary by the Investment Manager
4 |Add: Interest paid/payable to the Trust 264.60 265.58 246.79 530.18 491.37
5 |Add :- Provision for resurfacing expenses ( Net) - .
6 |Less: Principal repayment of external debt (44.26) (26.71) (56.61) (70.97) (86.97)
7 |Less: Tax paid N _
8 |Less: Creation of MMRA = -
9 |Less: Capital expenditure towards the project 2 N
10 |Total adjustments (B) 373.62 387.64 308.10 761.26 582.35
11 [Net Distributable Cash Flows (C) = (A+B) (153.11) (221.56) (60.99)]  (374.67)| (232.98)




(ii) Yedeshi Aurangabad Tollway Limited (YATL)

IRB Infrastructure Trust

(Rs. in Millions)
i th: i th i h
Stx Mophis | Six months || St mionths Year ended | Year ended
ot ended ended ended March 31 March 31
Sr. No. Description March 31, | September | March 31, 2;23 : azr';:n 2
2023 30, 2022 2022
7 Profit after tax as per profit and loss account (A) (140.02) (124.69) (356.68) (264.71) (834.88)
L |Add: Depreciation and amortisation as per Statement of profit) 334 33 223.66 156.73 559.99 305.02
d loss
inddfless: Any other item of non-cash expense / non cash
3 income (net of actual cash flows for these items), if deemed 31.31 10.37 2.58 41.68 3.08
necessary by the Investment Manager
4 Add: Interest paid/payable to the Trust 297.35 284.42 279.23 581.77 560.00
5 Add :- Provision for resurfacing expenses ( Net) 54.53 54.53 21533 109.06 102.67
6 Less: Principal repayment of external debt 0.00 (60.29) (210.38) (60.29) (361.08)
7 |Less: Tax paid . -
8 Less: Creation of MMRA _ (220.00) - (220.00)
9 Less: Capital expenditure towards the project - =
10 |Total Adjustments (B) 499.52 512.69 279.49 1,012.21 609.69
T TNet Distributable Cash Flows (C) = (A+B) 359.50 388.00 (77.19) 747.50 (225.19)
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IRB Infrastructure Trust

(iiii) Solpaur Yedeshi Tollway Limited (SYTL)

(Rs, in Millions)
Six Months | Six months | Six months Veironaed | Vearended
i ended ended ended March 31 March 31
Desee pEes March 31, | September | March 31, o 2;22 2
2023 30, 2022 2022
Profit after tax as per profit and loss account (A) (72.54) (152.91) (218.25) (225.45) (543.70)
Add: Depreciation and amortisation as per Statement of profit and 8423 8474 69.84 168.97 116.74
loss -
Add/less: Any other item of non-cash expense / non cash income
(net of actual cash flows for these items), if deemed necessary by 13.65 7.15 3.21 20.80 7.61
the Investment Manager
4 Add: Interest paid/payable to the Trust 279.23 280.77 279.23 560.00 560.00
5 Add - Provision for resurfacing expenses ( Net) 30.38 30.38 29.84 60.75 59.68
6 Less: Principal repayment of external debt 0.03 (5.89) (67.10) (5.86) (111.88)
7 |Less: Tax paid 7 ot
8 |Less: Creation of MMRA : (80.00) - (80.00)
9 |Less: Capital expenditure towards the project e -
10 [Total Adjustments (B) 327.51 397.15 315.02 724.66 632.15
T TNet Distributable Cash Flows (C) = (A+B) 25497| 24424 96.77 49921 88.45




(iii) Kaithal Tollway Limited (KTL)

IRB infrastructure Trust

{Rs. in Millions)

* Profit after tax is inclusive
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Six Months | Six months | Six months Year indod 1 5Vear ended
Description ended snges ended = | Marci31 |- Marck 31
Sr. No. S March 31, | September | March 31, 2023 IS ;;;2. g
2023 30, 2022 2022
1 Profit after tax as per profit and loss account (A) (432.40) (416.29) (503.82) (848.69) (896.42)
2 Add: Dcprec_iaHSn_and amortisation as per Statemnent of profit and loss 119.23 92.90 5295 212.13 52.97
Add/less: Any other item of non-cash expense / non cash income (net of actual cash 4851 48.46 3841 9697 7730
3 flows for these items), if deemed necessary by the Investment Manager
4 Add: Interest paid/payable to the Trust 591.38 594.64 591.38 1,186 .02 1,186.02
<TAdd . Provision for resurfacing expenses (Net) £8.33 88.33 85.69 176.65 171 38
6 |Less. Principal repayment of external debt (62.96) (58.29) (34.98) (121.25) (66.45)
7 |Less: Tax paid . -
8 Less: Creation of MMRA — — = =
Capital expenditure towards the projec - ‘
190 %‘ﬁ;mnts (B) 784.49 766.04 733.45 155052 1.421.22
ot Dictributable Cash Flows (C) = (A*B) 352.09 349.75 229.63 701.83 524.80

of compensation income towards toll suspension due to farmers agitation amounting to Rs.900.90 millions.




IRB Infrastructure Trust

(v) Agra Etawah Tollway Limited (AETL)

(Rs. in Millions)

Six Months | Six months | Six months e e
ipti ended ended ended Moo 3 A
Sr. No. Description March 31, | September | March 31, o7 5 ey A
2023 30,2022 2022 2
tax as per profit and loss account (A) § (828.97) (920.16) (847.90) (1,749.13)]  (1,669.85)
'1) l;\rc‘l]g tI:E;;t;rre(f:ation and amortisation as per Statement of profit and loss 161.97 147.74 150.20 309.71 362,06
Add/less: Any other item of non-cash expense / non cash income (net of actual cash it o - - e
? flows for these items), if deemed necessary by the Investment Manager
4 Add: Interest paid/payable to the Trust 66516 ATED T TR e
5 Add - Provision for resurfacing expenses ( Net) 92.91 9291 89.29 185.82 178 57
6 Less: Principal repayment of external debt 24.20) @4.30) T e B
7 Less: Tax paid - _
8 Less: Creation of MMRA — — =
3 ital expenditure towards the projec N -
e e
11 Net Distributable Cash Flows (C) = (A+B) 83.03 (38.62) 30.28 1341 79.81

* Profit after tax is inclusive of compensation income towards toll suspension due to farmers agitation amounting to Rs.64.26 millions.
Ton ?




(vi) Udaipur Tollway Limited (UTL)

IRB infrastructure Trust

(Rs. in Millions)
Six Months | Six months | Six months Verviaacal vear ended
Description ended ended ended kel i
R ; March 31, | September [ March 31, 2023 2022
2023 30, 2022 2022
1 Profit after tax as per profit and loss account (A) (893.88)] (1,009.99) (793.07) (1.903.87) (1391.68)
2 Add: Depreciation and amortisation as per Stat t of profit and loss 198.57 16593 121.37 364 .50 05535
Add/less: Any other i:e_m of non-cash expense / non cash income (net of actual cash 2737 G _— _— —
3 flows for these items), if deemed necessary by the Investment Manager
Interest paid/payable to the Trust = - - - :
; f::ﬂ .,npmvision for resurfacing expenses ( Net) 216.05 216.05 20991 432.11 349.85
6 Lgss:l Principal repayment of external debt (21.95) (6.89) (24,92) (28.84) (32.90)
7 Less: Tax paid - _
8 Less: Creation of MMRA . - .
9 Less: Capital expenditure towards the project - -
10 Total Adjustments (B) 220.04 PPCET) = TT e
11 [Net Distributable Cash Flows (C) = (A*D) @384 (41.88)] _ (428.95)| _(1.015.71) | (543.18)
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(vii) Chittorgarh Gulabpura Tollway Limited (CGTL)

IRB infrastructure Trust

Mk (Rs. in Millions}
ix Months| Si ths | Si
i Mt Shonanieg S iRt Yearended | Year ended
Description ended ended ended Masi Sl
SR T March 31, | September | March 31, a2r§23 4 “2';'}:22 )
gl o) 2023 30, 2022 2022
[Profit after tax as per profit and loss account (A) (489.94) (446.73) (87.19) (936.67) (213.49)
; irgd: Depreciation and amortisation as per Statement of profit and loss 189.62 181.52 162.40 371.14 243.63
Add/less: Any other item of non-cash expense / non cash income (net of actual cash i5 0% (125.84) $i94 — e
3 flows for these items), if deemed necessary by the Investment Manager
4 Add- Interest paid/payable to the Trust ~ 5 - - -
5 'Add - Provision for Resurfacing Expenses { Net) 63.08 63,08 57.74 126.16 76,00
6 Less: Repayment of external debt ( principal) (43.52) (35.92) (46.29) (79.44) (51.48)
7 Less: Tax paid > .
8 Less: Creation of MMRA . = -
[¢] Less: Capital expenditure towards the project = z
10 Total Adjustments (B) 374.23 PTRY) s N TYWE]
11 Net Distributable Cash Flows (C) = (A+B) (265.71) (363.89) 168.40 (629.59) 200.94
o B




(viii) Kishangarh Gulabpura Tollway Limited (KGTL)

IRB Infrastructure Trust

(Rs. in Millions)
Six Months | Six months | Six months Yenrended |- Yearended
iption &gdeg shoed ended. | “Mareh3l; | March31
S Descriptio March 31, | September | March 31, 20234 g 2022 ?
2023# 30, 2022# 2022
a er profit and loss account (A) (227.89) (19.46) (184.30) (247.35) (405.09)

; irgﬁtpa::;cﬁ’;‘?;‘? and amortisation as per Statement of profit and loss 125.63 87.13 65.39 212.76 103.80

Add/less: Any other item of non-cash expense / non cash income (net of actual cash| 3¢ 5 112.40 11239 24935 17435
3 flows for these items), if deemed necessary by the Investment Manager

Interest paid/payable to the Trust - = - 2 Z

: iﬂ‘i '-n[-’:avision for Resurfacing Expenses ( MNet) 73.78 36.89 - 110.67
6 Less-‘ Repayment of external debt (principal) (20.58) (15.74) (12.53) (36.32) (15.94)
b 3 3 -
7 |Less: Tax paid - -
8 Less: Creation of MMRA i

Less. Capital expenditure towards the project - s

yE tai Adjustments (B) 315.78 220.68 165.25 536.46 262.21
T N(:t Distributable Cash Flows (C) = (A+B) 87.89 201.22 (19.05) 289.11 (142.88)

# The said funds are earmarked towards NHAI premium payment,
APEESN ,,
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(ix) IRB Hapur Muradabad Tollway Limited (IRBHM)

IRB infrastructure Trust

{Rs. in Millions)
Six Months| Six months | Six months Viaréndea] e ended
ipti el ended enied March 31 March 31
Sr. No. Descripen March 31, | September | March 31, 20234 2 2022 ]
2023# 30, 2022# 2022
< as per profit and loss account (A) (2.40) (73.08)]  (195.05)]  (75.48) (285.44)
; i':‘glgil::el;;t?znf :md amortisation as per Statement of profit and loss 201.84 149.94 115.89 351.78 210.21
Add/less: Any other item of non-cash expense / non cash income (net of actual cash 106.18 13.84 78.60 120,02 8752
3 flows for these items), if deemed necessary by the Investment Manager
3 Interest paid/payable to the Trust = = = - =
; ifld - Provision for Resurfacing Expenses ( Net) 180.13 90.06 - 270.19
6 Less: Repayment of external debt (principal) (65.32) (69.58) (11.10) (134.90) (11.10)
7 |Less: Tax paid T ” -
8 Less: Creation 0 -
5 i penditure towards the project (61.46) (0.57) (5.09) (62.03) (10.20)
z '{-.fs i i?i?[:;’me:ms (B) 361.37 183.69 178.30 545.06 276.43
‘1(\} Nit“ms".i butable Cash Flows (C) = (A*B)# 358.97 110.61 (16.75) 469.58 (9.01)

# The said funds arc earmarked towards balance Capex.




IRB Infrastructure Trust

(x) Palsit Dankuni Tollway Private Limited (PDTPL)

(Rs. in Millions)
’7 Six Months Sixmonéhy
Description ended March ended Year ended
Sr. No. = 312073 | September30, | March 31, 20234
1 2022 #
I |Profit after tax as per profit and loss account (A) 622.81 807.88 1,430.69
2 Add: Depreciation and amortisation as per Statement of profit and loss 76.41 18.30 94,71
Add/less: Any other .item of .non-cash expense / non cash income (net of actual 106.90 e -
3 cash flows for these items), if deemed necessary by the Investment Manager
4 Add: Interest paid/payable to the Trust =
5 ‘Add :- Provision for Resurfacing Expenses ( Net) =
6 |Less: Repayment of external debt (principal) =
7 Less: Tax paid (256.70) (106.40) (363.10)
8 Less: Creation of MMRA : -
9 |Less: Capital expenditure towards the project (377.27) (755.72) (1,332.99)
10 |Total Adjustments (B) (650.66) (757.55) (1,408.21)
L1l Net Distributable Cash Flows (C)=(A+B) (27.85) 50.33 22.48

# The said funds are earmarked towards balance Capex.

b. Pursuant to the terms of the Investment Management Agreement, the fees will be paid to the Investment Manager for the services
provided by it (“Management Fees™). The Management Fees have been revised for the Financial Year with the approval of the
Unitholders, where the votes cast by Unitholders so entitled and voting in favor of a resolution are not less than one-and-a-half times

the votes cast against such resolution. Pursuant to a resolution of the Unitholders, the Management Fees for the Financial Year 2023
has been revised to Rs.47.70 millions.

c. In accordance with the Project Implementation Agreements, the fees and remuneration payable by the Project SPVs to the Project
Manager has been worked out and agreed upon for the duration of current financial year, between the Project Manager, Investment

Manager and the respective Project SPV, on an arm’s length basis, after taking into account the extent of work to be done in respect of

maintenance and other services to be provided by the Project Manager to such Project SPV,




IRB Infrastructure Trust

d Statement of Earnings per unit

(Rs. in Millions except for unit data)
. Six Months ended | Six Months ended |Six Months ended| Year ended March | Year ended March
Particulars March 31,2023 | September 30, 2022 | March 31, 2022 31,2023 31,2022
Toss for the period Jyear {1,151.61) (1,119.98) (3,071.47) (2,271.60) (4,435 98)
its outstanding for
N::pb;;:;‘:!:fsb:;c and diluted earnings 87.92,93,265 87,66,42,992 85,50,43,265 87,79,64,498 84,29,14 666
C
r unit
armings per amit (basic and diluied) (30 (29 G59) 2359 526)

¢ Statement of contingent liabilities and commitments

(Rs. in millions)
Contingent liabilities not provided for

As at March 31, |As at September 30,| As at March 31,
Particulars 2023° 2022 2022°

Contingent liability A

UTL, CGTL and KGTL have filed Writ petition with Hon'ble Rajasthan High Court with prayer to commence payment of Premium to National
Hi h'\wys Authority of India (NHAI) six months post actual completion of the project construction work. The Hon'ble High Court prima facie agreed
witgh the contention of these companies and had provided interim relief from payment of premium, Vide judgement order dated 25th August, 2021, the

Hon’ble High Court found merit in the contention of the companies and has directed the parties to resolve the dispute under Arbitration. The said matter
is currently pending under Arbitration,

Commitments
. As at March 31, |As at September 30,| As at March 31,
Particulars 2023 2022 2022
Estimated value of contracts in capital 14,295.07 17,199.75 625.98
account remaining to be executed
Total 14,295.07 17,199.75 625.98

SOV



f. Statement of Related party transactions

I. List of Related parties

IRB Infrastructure Trust

(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
persons mentioned in clause (i) and (ii)

As per table below

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

Particulars

IRB Infrastructure Developers Limited (Sponsor MMK Toll Road Private Limited (Investment

IDBI Trusteeship Services

IRB Holding Private Limited (Formerly 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)

; Ma Limited ( Trustee of IRB
and Project Manager) nager) Infrastructure Trust)
Promoters | Mr. Virendra D. Mhaiskar IRB 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. Virendra D. Mhai'.ska'r Mr. Samuel Joseph Jebaraj
Mrs. Deepali V. Mhaiskar Mr. Kunnasagaran Chinniah Mr. Pradeep Kumar Jain
Mr. Jose Tamariz Martel Goneer Mrs. Jayashree Vijay Ranade
Mr, Ravindra Dhariwal Mr. Pradeep Kumar Malhotra
Independent Directors Independent Directors Ms. Baljinder Kaur Mandal
Mr. Chandrashekhar S. Kaptan Mr. K G Krishnamurthy
Mr. Sunil H. Talati Mrs. Ranjana Paranjape
Mr. Sandeep J. Shah
Mrs. Priti Savla
Associates  |A) Holding Company of Sponsor / Project Manager




IRB Infrastructure Trust

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 (AT RPL)
5. ATR Infrastructure Private Limited (ATRFL)
6. IRB Infrastructure Private Limited ( IRBFL)
7. Thane Ghodbunder Toll Road Private Limited (TGTRPL)
8. Aryan Infrastructure Investments Private Limited (AIIPL)
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 (I RB 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 I Patel Infrastructural ineeri - PR -~
18. GE1 Expressway Private Limited (formerly known as IRB PP Prcvj:::l:I PF;?vga]tI::eiri;:i:;)watc e
19. VK1 Expressway Private Limited (VK1)
20. Modern Estate (Partnership Firm)
21. Pathankot Mandi Highway Private Limited
52. Chittoor Thachur Highway Private Limited
. Meerut Budaun Express imited - idi 5 : : y
;z- l;ﬂM ;uExprcssway ;rr;:‘jn:::;firlr::njmt:i Subsidiary upto October 14, 2022 and Entity with Joint Control w.e.f. October 15,2022
95. Samakhiyali Tollway Private Limited w.e.f 14.03.2023

C) Other Associate Companies of Sponsor / Project Manager
|. 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 Managerial personnel of Project SPV Grou i g :
uutitandinggal = ‘;car i ] p (Only with whom Project SPV Group had transactions during the year/ there was balance
1. Ms. Shilpa Todankar

2. Mr. Abhay Phatak (w.e.f. March 09, 2022)

3. Mr. Darshan Sangurdekar

4. Mr. Omprakash Singh

5. Mr. Chandrashekhar Kaptan

6. Mrs. Ranjana Paranjape (w.e.f October 06, 2021)

7. Mrs, Arati Taskar

8. Mr. Sudhir Rao Hoshing

9. Mr. Amitabh Murarka

10. Mr. Jitendra Sharma (upto February 28, 2022)

11. Mrs. Heena Raja (upto October 01, 2021)




Related Party Transactions

IRB Infrastructure Trust

(Rs. in Millions)

Sponsor and Project Manager Fellow subsidaries of Project SPV Group
Sr. .
ticulars Si g .
No. Particula SicManths xenmdoelzllhs Six eﬁc;a;ths Sivaain, | e Six Months | Six months | Six months Y
ended March | o . March 31, | March31 ended ended ended ear ended | Year ended
31,2023 ;:; e‘zm2 er | March 31, 3023 S + | March 31, | September | March 31, March 31, | March 31,
, 2022 2022 2023 30, 2022 2022 2023 2022
1 |Contract expenses - e 3 ¥ n YT TR T —
imi : C .6
IRB Infrastructure Developers Limited - 5 - = 3 > 9 629.52
Modemn Road Makers Private Limited = 3 - 340.85 517.84 240.52 858.69 629 ;7
2 | Operation & Main. Expenses 1,368.50 | 1,350.91 930.63 2,719.41 1,906.45 = = = -
IRB Infrastructure Developers Limited 1,368.50 | 1,350.91 930.63 2,719.41 1.906.45 = - 2
3 Finance Cost -Interest unwinding on i} ] ]
Trade payable - 347.15 417.91 431.28 16506 .
Modern Road Makers Private Limited # = - 34715 417.91 43128 765.06 535790
4 |Short-term borrowings repayment - 180.47 = 180.47 = - - -
IRB Infrastructure Developers Limited - 180.47 - 180.47 = = = = -
Modern Road Makers Private Limited - : - - : .
5 | Mobilisation advances recovered 205.38 303.69 39.11 509.07 743.02 = - 2 -
IRB Infrastructure Developers Limited 205.38 303.69 39.11 509.07 743.02 N = 5
6 |Material Aggregate Pufchnse_ . - 5 iy " . S e o — —
Modern Road Makers Private Limited - i = 21227 1578 T S |.5‘5 5. 2
Modern Road Makers Private Limited - E = - -
Advance given including BG margin 896.12
7 - - 165.89 896.12 )
given 451.03 = 62.45 " .57
IRB Infrastructure Developers Limited 896.12 = 165.89 896.12 451.03 . :
Modern Road Makers Private Limited - . = - = N = S_?
8 |General advance recovered - EPC - F 300.83 = s = - - -
IRB Infrastructure Developers Limited - 300 83 = TYET = : 18
Modern Road Makers Private Limited . E = - - i ;8
9 |Construction cost 7,434.87 | 3,737.05| 147932 11,171.92 8,484,71 m - - :
IRB Infrastructure Developers Limited 743487 | 3.737.05 1,479,32 1117192 8.484.71 = - -
Modern Road Makers Private Limited » _ - -
10 |A t held up 71.68 6.13 - 77.81 - 10.56 64.30 4.5
imi L . L59 ;
IRB Infrastructure Developers Limited 71.68 6.13 - 77.81 " - 74.86 66.14
Modern Road Makers Private Limited - = - T e = - S
11 |Retention / Held up release during Year = & _ _ i Ee ] ] .
IRB Infrastructure Developers Limited - . -
Modern Road Makers Private Limited - N T - —
12 |Other payable 271.03 289.49 |  2,152.42 560.52 2,161.31 24.31 24.42 24.29
IRB Infrastructure Developers Limited 27103 | 28949 2,15242 56052 | 2,161.31 _ = 48,73 48,71
Mhaiskar Infrastructure Private Limited 2 s - 5430 ) = = = =
Modern Road Makers Private Limited - = o = 0-0-; 71
13 |Expenses incurred on our behalf - = 1.77 . 7 = - :
IRB Infrastructure Developers Limited - 177 177 = - a
14 |Unsecured Loan received 1,532.48 - 547.30 1,532.48 4,759.00 3 = N
IRB Infrastructure Developers Limited 1,53248 54730 | 153248 | 4.759.00 - - z




IRB Infrastructure Trust

Transaclions
Related Party (Rs. in Millions)
Sponsor and Project Manager Fellow subsidaries of Project SPV Group
S‘r. Particulars Six Months I ::::’dﬁ Si:::'i';'hs Year ended | Year ended ) -; ol e 4 Ed- Stx ded Year ended | Year ended
No. ended March = March 31, | March 31, o i 7 March 31, | March 31,
September | March 31, 2023 2022 March 31, | September | March 31, 2023 2022
31,2023 30,2022 2022 2023 30,2022 2022
15 |Unsecured Loan repaid = 26;'23 - : ig::g :‘:'.z’gg:; - ) : ) -
IRB Infrastructure Developers Limited 267, 2 i — =
—— z 1,236.75 - 1,236.75 | 1,946.33 : , = P N
nits Issu
T woture Developers Limited - | 123675 = 123675 | 1,946.33 - -
17 [Trade payable 212.45 - - 21245 - 12.80 - - 12.80 -
ra — - - - - - 2
IRB Infrastructure Developers Limited 212.45 212.45
MNMK Toll Road Private Limited - ' - - - - . Z -
Modern Road Makers Private Limited e £ = = 2 12.80 % i 12.80
18 [Additional Intangible Assct 5,742.43 3,003.23 - 8,745.66 - - - 3,722.33 - 7,148.39
11 - ﬁ
IRB Infrastructure Developers Limited 5,742.43 | 3,003.23 - 8,745.66 g - - =
Modemn Road Makers Private Limited = - - = 372233 714830
19 [Deletion of Intangible Asset = Z - : - g:;’: :;‘lg = 23.46 =
Modern Road Makers Private Limited - ' ' z 5 -33. : = 23.46
20 |interest unwinding of Intangible Asset : ) - i - g S . faigiae )
Tlodern Road Makers Private Limited = : : a z 33.74 = 3374




Related Party Transactions

(Rs. in Millions)

Investment Manager

Key Management Personnel of Project SPV Group

Trustee of IRB Infrastructure Trust

::n Sl Six Months | Six months | Six months Year ended | Year ended | Six Months s“g::;:m Six months | Year ended | Year ended| Six Months Sue:ndo::hs Six m:ll:tllsll ::sr ::I;l:d ‘;:::c;n::d
e e e \nded | March 31, | March 31, |ended March| o L fended March Mazn:: 31, Mazr;:zn. em;eldzl\‘:;;ch Sl ¢ﬂi§d;0;2" et | Mot
202 | 30,200 2022 o e MG | | SN o ' 30,2002 )

21 |Trade payable - - 12.88 - 12.88 - - = = = = = = = =
IRB Infrastructure Developers Limited - - = = < = = = = 2 = = = E
MMEK Toll Road Private Limited - - 12.88 - 12.88 - - - - - - - - - -

22 |Investment Management Fees 28.26 28.26 22.42 56.52 42.48 - - - - - - - - - -
MMEK. Toll Road Pvt Limited 28.26 28.26 22.42 56,52 42.48 - - - - - - - 2 = 2

23 |Trustee Fees - = = - - = = - - - 3.38 1.92 0.74 5.30 3.33
1DBI Trusteeship Services Limited - - - - - - - - - - 338 1.92 0.74 5.30 3.33

24 |Director sitting fees paid - - - - - 1.18 0.65 0.72 1.83 1.65 - - - - -
Mrs. Arati Taskar - - - - - 0.04 0.03 - 0.06 - - - - = -
Mr. Darshan Sangurdekar - - - - - 0.13 0.08 0.10 0.22 0.23 - - - - -
Mr.Omprakash Singh - - - - - 0.12 0.07 0.11 0.19 0.23 - - = = =
Mr. Sudhir Hoshing - - - - - 0.04 0.03 - 0.06 - - - - : -
Mr. Jitendra Sharma - - - - - - - 0.13 - 0.41 - - = - .
Mrs. Heena Raja . - - - - - - - - 0.06 - - - - -
Mr. C § Kaptan - - - - - 0.25 0.08 0.19 0.33 0.39 - - - = o
Ms. Shilpa Todankar - - - - - 0.33 0.19 0.12 0.51 0.26 - . - = -
Mrs.Ranjana Paranjape - - - - - 0.08 0.05 0.05 0.13 0.05 - - - - -
Mr. Abhay Pathak - - - - - 0.17 0.09 0.02 0.25 0.02 - - - - -
Mr. Amitabh Murarka - - - - - 0.04 0.03 - 0.06 - - - - “ a

}snJj ainjonJisesiu] gu|




I1L. Related party balances

IRB Infrastructure Trust

Amt in Millions

Sponsor and Project Manager

Fellow subsidaries of Project SPV

Group
Sr. Particulars As on As on As on Ason As on As on
No. March 31, | September | March 31, | March 31, | September | March 31,
2023 30,2022 2022 2023 30, 2022 2022
{Short-term borrowings 477.81 477.81 4717.81 - . <
IRB Infrastructure Developers Limited 477.81 477.81 477.81 - - -
> [Trade payable 4,931.60 2,240.64 1,189.05 12,475.69 11,996.54 11,888.28
IRB Infrastructure Developers Limited 4,931.60 2,240.64 1,189.05 4
Modern Road Makers Private Limited - - - 12,475.69 11,996.54 11,888.28
MMEK Toll Road Private Limited 7 = B = & =
3 Mobilisatiﬂn advances 33.68 33.68 435.80 b g =
IRB Infrastructure Developers Limited 33.68 33.68 435.80 - - =
1 | Advance given 451.18 429.03 502.86 0.03 0.03 0.03
[RB Infrastructure Developers Limited 451.18 429.03 502.86 -
Modern Road Makers Private Limited - 0.03 0.03 0.03
= [Retention payable - 35.48 - 281.35 267.12 256.49
IRB Infrastructure Developers Limited = 35.48 - - - -
Modern Road Makers Private Limited - - - 281.35 267.12 256.49
Other payable including BG margin 32,246.65 31,995.62 31,711.77 3,697.39 3,673.10 3,648.68
¢ |payable -
IRB Infrastructure Developers Limited 32,246.65 31,995.62 31,711.77 - - -
Modern Road Makers Private Limited - - - 1,800.84 1,800.83 1,800.83
TRE Goa Tollway Private Limited - - - 1,544.86 | 1,544.86 | 1,544.86
Mhaiskar Infrastructure Private Limited - - - 351.69 327.40 302.98
Other payable ( Exp incurred on our 1.77 1.77 1.77 - - -
behalf) e
[RB Infrastructure Developers Limited 1.77 1.77 1.77 - E d
Unsecured Loan / other payable 4,872.91 5,140.41 3,607.93 - - -
IRB Infrastructure Developers Limited 4,872.91 5,140.41 3,607.93 - - S
Trade Receivable - - - 0.61 0.61 0.51
Modern Road Makers Private Limited 5 = E 0.61 0.61 0.51
10 |Expense payable 491.53 491.53 938.23 - - -
IRB Infrastructure Developers Limited 491.53 491.53 938.23 - - -




111. Related party balances

IRB Infrastructure Trust

Investment Manager

Key Management Personnel of Project

(Rs. in millions)
Trustee of IRB Infrastructure Trust

Sr SPV Group
ry Particulars As on Ason A
No. s on Ason As on A
March 31. | September | March 31, | March 300 Ason As on A
' ' 31, | September | March31, | March3 O
" 1.
2023 30,2022 2022 2023 30, 2022 2022 202 s;.glez’::; ’ Mazr;;.zn.
11 |Trade payable 78.54 68.17 80.31 e
IRB Infrastructure Developers Limited - = = = = - = = =
Modern Road Makers Private Limited - . = - = 2 - = =
MMK Toll Road Private Limited 78.54 68.17 8031 = - - : 5 -
12 |Expense payable 5 = = s
IRB Infrastructure Developers Limited - = n - = - 0.51 0.43 =
Modern Road Makers Private Limited - = " - £ - 7 - -
IDBI Trusteeship Services Limited - N - = - . % =
% - 0.51 0.43 -
13 |Other reccivable 0.08 = = -
MMEK Toll Road Private Limited 0.08 s 3 = - = - - =
14 |Director sitting fees Payable - N -
= 0.
Mr. Rajendra kumar Agarwal 5 - = _“ 0.41 0.43 v - -
Mrs. Aarti Taskar P 5 E XY 0'02 0.01 - = =
Mr. Darshan Sangurdekar - F - 0'05 0-04 = s . -
Mr. Omprakash Singh p = N 0‘04 0-03 0.05 = _ -
Mr. Sudhir Hoshing = F = DIDI 0-02 0.05 « = -
Mr. Jitendra Sharma - 2 = 0'02 ; - = _ %
Mr. C S Kaptan - ‘ . 0:08 0-{}3 0.09 5 5 -
Ms. Shilpa Todankar - - 3 513 {)-I{) 011 = - x
Mr. Abhay Pathak = X ) 0.0‘! 0-06 0.09 = :
Mr. Amitabh Murarka - 7 5 0-01 0-02 - = :
Mrs. Ranjana Paranjape - = = 0'03 0-03 0-03 < = =




IRB Infrastructure Trust

g. On April 7, 2022, the Trust has executed arrangement with the Sponsor for implementation of Palsit

Dankuni Tollway Private Limited (‘SPV’) by the Trust and accordingly, the project is being executed by
the SPV and the Trust.

For MMK Toll Road Private Limited
(Investment Manager to IRB Infrastructure Trust)

,_@——

Virendra D. Mhaiskar
Chairman

Place: Mumbai
Date: May 12, 2023




gokhale & sathe

(regd.)

chartered accouniants
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mahim, mumbai 400 016.

INDEPENDENT AUDITORS' REPORT ON THE HALF YEARLY AND YEAR TO
DATE STANDALONE FINANCIAL RESULTS OF THE IRB INFRASTRUCTURE
TRUST
(pursuant to regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulation, 2014, as
amended)

To,

The Board of Directors,

MMK Toll Road Private Limited,

(“the Investment Manager to the Trust”)

Off No-11th Floor/1101, Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue,

Powai, Mumbai 400 076 Maharashtra, India

REPORT ON THE AUDIT OF THE STANDALONE FINANCIAL RESULTS

OPINION

We have audited the accompanying Statement of Standalone Financial result of IRB
Infrastructure Trust (“the InvIT” or “the Trust”) consisting of the Statement of Profit and
Loss including Other Comprehensive Income, Explanatory notes thereto and the
additional disclosure as required in paragraph 6 of Annexure A to the SEBI Circular No.
CIR/IMD/DF/127/2016 dated November 29,2016 (“SEBI Circular”) for the half year and
for the year ended March 31, 2023 (“the statement”), attached herewith, being submitted
by the Trust pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulation, 2014, as amended from time to time read with SEBI
circular (“InvIT Regulations”).

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

a. are presented in accordance with the requirements of Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulation, 2014, as amended and read with SEBI
Circular No. CIR/IMD/DF/127/2016 dated November 29, 2016, in this regard; and

b. gives a true and fair view in conformity with the applicable accounting standards, and
other accounting principles generally accepted in India, of the Net Profit and Total
Comprehensive Income and other financial information for the half year and year
ended March 31, 2023.

tel.: (022) 43484242 | office@gokhalesathe.in
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BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by
Institute of Chartered Accountants of India (“ICAI”). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the
Standalone Financial Results” section of our report. We are independent of the Trust in
accordance with the “Code of Ethics” issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the InvIT Regulations, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

MANAGEMENT'S RESPONSIBILITIES FOR THE STATEMENT

The Statement has been prepared on the basis of the Standalone Annual Financial
Statements. Management of the Investment Manager (‘the Management’) is responsible
for the preparation and presentation of the Standalone financial results that give a true
and fair view of the Net Profit and Total Comprehensive Income and Other financial
information of the Trust in accordance with the requirements of the InvIT regulations;
Indian Accounting Standards as defined in Rule 2(1)(a) of the companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles
generally accepted in India, to the extent not inconsistent with the InvIT Regulations.

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

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

The Management is responsible for overseeing the financial reporting process of the Trust.
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AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE
FINANCIAL RESULTS

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

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

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

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

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

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

e [FEvaluate the overall presentation, structure and content of Standalone Financial
Results, including the disclosures, and whether the Standalone Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.
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e Obtain sufficient appropriate audit evidence regarding the financial information of the
Trust to express an opinion on the Standalone Financial Statements of which we are
the independent auditors.

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

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

OTHER MATTERS

The statement includes the Standalone financial results for the half year and for the year
ended March 31, 2023 being the balancing figures between the audited figures in respect of
the full financial year ended March 31, 2023 and reviewed unaudited year to date figures up
to September 30, 2022, being the date of the end of the first half of the current financial year,
which were subject to limited review as required under Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements)Regulation, 2015.

For GOKHALE & SATHE,
Chartered Accountants
Firm Regjistration 1}9\1 03264W

CA Kaustubh Deshpande,
Partner
Membership No. 121011

UDIN: 23121011BGXXVZ 193
Date: 12th May 2023

Place: Mumbai



Audited Standalone Financial results for the half year and year ended March 31, 2023
(Rs. in millions)

IRB Infrastructure Trust
SEBI Regd. No.: IN/INVIT/19-20/0012

Six months il Six months
ended March enind ended March | Year ended | Year ended
Sr. scul 31,2023 September 30 31, 2022 March 31, | March 31,
No. [TRrticaian (Audited — P 202 | (Audited— 2023 2022
Refer note 5 : Refer note 5 | (Audited) (Audited)
. (Unaudited) .
(i)) (ii))
I |Incomes and gains
Interest on loan 2,112.36 2,109.41 2,094.25 4,221.77 4.200.00
Profit on sale of investments 0.78 0.14 0.11 0.92 0.40
Other income (changes in fair value gain / (loss)) 0.18 - 0.04 0.18 0.04
Total income and gains 2,113.32 2,109.55 2,094.40 4,222.87 4,200.44
11 |Expenditure
Valuation expenses 1.69 0.98 0.44 2.67 1.46
Audit fees 1.13 0.49 0.25 1.63 0.64
i C i U
Investment management fees (refer note b 28.26 28.26 2220 5652 4248
below)
Trustee fees 2.53 - 0.27 2.53 0.38
Legal and professional expenses 34.52 14.48 10.75 48.99 13.64
Fair value loss on measurement of other payable 271.04 289.49 2,152.42 560.53 2.161.31
Other expenses* 0.68 0.31 4.54 0.99 4.77
Total Expenses 339.85 334.01 2,190.86 673.86 2,224.69
m Profit/(loss) from ordinary activities before 1,773.47 1,775.54 (96.46) 3.549.01 1.975.75
tax (I) - (11)
v Tax expense (current tax and deferred tax) / i ) ] i
. reversal
v :’l;‘l’;"”((:‘\':;) L 1,773.47 1,775.54 (96.46) | 3,549.01 1,975.75
V1 |ltems of Other Comprehensive Income . . N N .
+
Vil (T\‘;I‘;" Comprehonsive Income (afiertaxy (V) 1,773.47 1,775.54 (96.46) | 3,549.01 1,975.75
* Other expenses include bank charges, rates and taxes and miscellaneous expenses,
Registered Office: 1101, 11" Floor, Hiranandani Knowledge Park. Technology Street. Hill Side Avenue,

Powai. Mumbai - 400 076, Maharashtra. India. : Tel: 022 - 67336400 Fax: 022 - 4053 6699:

E-mail: irbinfrastructuretrust@irb.co.in Website: www.irbinfratrust.co.in:




5(1)

5(ii)

IRB Infrastructure Trust

Notes:

Investors can view the results of the IRB Infrastructure Trust (*Trust’) on the Trust’s website (www.irbinfratrust.co.in) or on the
website of NSE (www.nseindia.com). '

The Audited Standalone Financial Results comprises of the Standalone Statement of profit and loss, explanatory notes thereto
and additional disclosures as required in paragraph 6 of Annexure A to the SEBI Circular no. CIR/IMD/DF/127/2016 dated
November 29, 2016 (*SEBI Circular’) of IRB Infrastructure Trust (‘Trust’) for the half year ended March 31, 2023 and for the
year ended March 31, 2023 (“Standalone Financial Results”) being submitted by the Trust pursuant to th:.e requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with SEBI
Circular,

The Standalone Financial Results for the half year ended March 31, 2023 have been reviewed by the Audit Committee of the

Investment Manager at their meeting held on May 12, 2023 and thereafter approved b i
s y the Board of Direct
Manager at their meeting held on May 12, 2023. reiony ol the:lavearmens

IRB Infrastructure Trust was registered as an irrevocable trust under the Indian Trusts Act, 1882 on August 27, 2019 and as an
infrastructure investment trust ur?der the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations
2014 on November 23, 2019. Units of IRB Infrastructure Trust have been listed on NSE on April 03, 2023 ’

The half yearly Standalone Financial Results for the half year ended March 31, 2023 are the derived figures between the audited
figures in respect of the year ended March 31, 2023 and the reviewed figures up to September 30, 2022, being the date of the end
of the first half of the current financial year, which were subject to limited review. The Standalone F in;ncial Results for the half
year ended March 31, 2023 and year ended March 31, 2023 have been prepared on the basis of the Standalone Financial Results
for the half year ended September 30, 2022, the audited annual standalone financial statements as at and for the year ended

March 31, 2023, and the relevant requirements of the SEBI (Infrastructure Investment Trust i
s) Regul 5
from time to time read with SEBI Circular. HRegplationt, 21 e mered

The half yearly Standalone Financial Results for the half year ended March 31, 2022 are the derived figures between the audited
figures in respect of the year ended March 31, 2022 and reviewed financials year-to-date figures up to September 30, 2021, bein,
the date of the end of the first half of the previous financial year, which were subject to limited review. , 5




IRB Infrastructure Trust

Additional Disclosures as required by Paragraph 6 of Annexure A to SEBI Circular No. CIR/IMD/DF/127/2016:
#) Net Distributable Cash Flows as at the Standalone Trust level

(Rs. in millions)

Six months Six months Six months

ended ended ended Year ended | Year ended
Sr. No, Particulars March 31, |September 30,| March 31, March 31, Mareh 31,
I 20234 2022 2022 20234 2022

Cash flows received from Project SPVs in the form of 1.190.00 0 = =t -
! Interest (Refer note 1)

Cash flows received from Project SPVs in the form of y ) ] ) .
2 Dividend

Any other income accruing at the Trust level and not
3 captured above, including but not limited 1o 0.78 0.14 0.11 0.92 0.40

interest/return on surplus cash invested by the Trust

Cash flows received from the project SPVs towards the
4 |repayment of the debt issued to the Project SPVs by the (842.00)|  (1,086.34) (485.87)|  (1,92834)|  (1,682.67)
Trust (Net) (Refer note 2)

5 Total cash inflow at the Trust level (A) 348.78 (179.20) (120.75) 169.58 (857.27)
Less:
Any payment of fees, interest and expense incurred at

6 the Trust level, including but not limited to the fees of (68 81) (44.52) (29.55) (11333) (63.38)

the Investment Manager

7 [ncome tax (if applicable) at the Standalone Trust Level & "

8 Repayment of external debt . . )
9 Total cash outflows / retention at the Trust level (B) (68.81) (44.52) (29.55) (113.33) (63.38)
10 Net Distributable Cash Flows (C) = (A+B) 279.98 (223.72) (150.30) 56.25 (920.65)

# The said amount would be utilised towards Capex in ongoing projects.

Notes: | Excludes interest due but not received of Rs.922.36, Rs.1,202.41 millions,Rs. 1,729.24 millions,Rs. 2,124.77 millions and Rs. 3,375
h:‘lillions for the six months ended March 31, 2023, six months ended September 30, 2022, six months ended March 31, 2022, year ended
March 31, 2023 and year ended March 31, 2022.

2 Netted - off with disbursement of unsecured loan to project SPV.

b) Pursuant to the terms of the Investment Management Agrclemenl, the t:elzcs w!']l be paid to the Investment Munug.er for the services provided by it
(“Management Fees™). The Management Fees have bee‘n revised for the Financial Year wnh the approval of the Ur_mhulders_ where the votes cast by
Unitholders so entitled and voting in favor of a resolution n‘rc nol_ less than one-and-a-half lfmes the votes cast. ;galnsl such resolution. Pursuant to a
resolution of the Unitholders, the Management Fees for the Financial Year 2023 has been revised to Rs.47.70 millions

¢) Statement of earnings per unit

(Rs. in millions, except for unit data)
? Six months :
Six months cnded Six months | Yearended | Year ended
Particulars ended March September 30, ended March | March 31, March 31,
31,2023 P 31,2022 2023 2022
2022
Profit for the period / year 1,773.47 1,775.54 (96.46) 3,549.01 1975.75
Number of units outstanding for computation of basic and diluted 87,9293.265| 87,66,42992] 855043265 | 877964498 8429 14,666
Earnings per unit in Rs. (basic and diluted) 2.02 203 (0.11) 4.04 2.34
d) Statement of contingent liabilities and commitments
(Rs. in millions)
As at
Particulars September 30, March 31,
March 31, 2023 2022 2022
Refer Note . ’
Contingent liabilities below Nil Nil
Nil i Nil




e) Statement of Related party transactions

I. List of Related Parties

i. Subsidiaries/ SPVs

ii. Parties to the Fund *

AE Tollway Limited

CG Tollway Limited

Hapur Muradabad Tollway Limited
IRB Westcoast Tollway Limited
Kishangarh Gulabpura Tollway Limited
Kalthal Tollway Private Limited
Solapur Yedeshi Tollway Limited
Udaipur Tollway Limited

Yedeshl Aurangabad Tollway Limited
Palsit Dankuni Tollway Private Limited

IRB Infrastructure Developers Limited (Sponsor and Project Manager)
MMK Toll Road Private Limited (Investment Manager)
|DBI Trusteeship Services Limited (Trustee of the IRB Infrastructure Trust)

iii. subsidiaries Company of Sponsor and Project Manager

*As per Invit Regulation

Mhaiskar Infrastructure Private Limited
Modern Road Makers Private Limited
IRB Goa Tollway private Limited

iii. Promoters/ Directors of the parties to the Fund specified in (i) above

IRB Infrastructure Trust

t D i i i
i III.IB Infrastructure Developers Limited MMEK Toll Road Private Limited IDBI Trusteeship Services Limited (Trustee of the
(Sp and Project Manage) (Investment ger) IRB Infrastructure Trust)
Mr. Virendra D. Mhaiskar D8I Bank Limited
Mrs. Di li V. Mhaisk IRB Infrastructure Developers "
Promobers rs. Deepa aiskar e i Life Insurance Corporation of India
vVirendra D. Mhaiskar HUF General Insurance Corporation of India
Mr. Virendra D. Mhaiskar, Chainman and
Managing Director Virendra D Mhaiskar Mr. Samuel Joseph Jebaray
Mrs. Deepali V. Mhaiskar, Whole Time M " ;
Director Mr. Kunnasagaran Chinniah Py K e
M. Jose Tamariz Martel Goncer Mrs. Jayashree Vijay Ranade
Mr. Ravindra Dhariwal Mr. Pradeep Kumar Malhotra
Ms. Baljinder Kaur Mandal
Directors

Independent directors

Independent directors

Mr, Chandrashekhar 5. Kaptan
Mir. Sunil H. Talati

Mr, Sandeep J. Shah
Ms. Priti Savla, Independent Director (wef

|February 10, 2022)

Mrs. Heena Raja, Independent Director (utpo
February 10, 2022)

K G Krishnamurthy

|Ranjana Paranjape




IRB Infrastructure Trust

Associates

A) Holding Com pany of Sp / Project M

IRB Holding Private Limited (Formerly Mhaiskar Ventures Private Limited)
B) Subsidiary Companies of Sy /

Ideal Road Builders Private Limited (IRBPL)
Mhais} Infrastructure  Private  Limited

Modem Road Makers Private Limited

Aryan Toll Road Private Limited (ATRPL)

ATR Infrastructure Private Limited (ATRFL)

IRB Infrastructure Private Limited (IRBFL)

Thane Ghodbunder Toll Road Private Limited (TGTRPL)

Aryan Infrastructure Investments Private Lirmited (AITIPL)

IRB MP Expressway Private Limited

MMEK Toll Road Private Limited (MMK) - Entity with Joint Control

IRB Kolhapur Integrated Road Develog t Company Private Linuted (IRBK)
Aryan Hospitality Private Limited (AHPL)

IRB Sindhudurg Airport Private Limited (IRBSA)

IRB Goa Tollway Private Limited (IRB Goa)

IRB PS Highway Private Limited (IRBPS)

IRB Ahmedabad Vadodara Super Express Tollway Private Limited (IRBAV)
MBM Mining Private Limited (Subsidiary of MRMPL)

GE| Expressway Private Limited (Formerly known as IRB PP Project Private Limited)
VK1 Expressway Private Limited (VK1) - Upto October 12, 2022

IRB Infrastructure Trust - Entity with Jomnt Control

VM7 Expressway Private Limited

Palsit Dankuni Tollway Private Limited - Upto April 1, 2022

Pathankot Mandi Highway Private Lunited

Chittoor Thachur Highway Private Limited

Meerut Budaun Expressway Limited - Subsidiary upto October 14, 2022 and Entity with Joint Control w.e.f. October 15,2022

Samakhiyali Tollway Private Limited w.e.f 14032023

C) Other Associate Companies of Sp / Project Manager
1. Virendra . Mhaiskar (HUF)

2. VCR Toll Services Private Limited

3. VDM Ventures Private Limited

4. DEUX Farming Films Private Limited

5. IRB Charitable Foundation

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

. Ms. Shilpa Todankar

. Mr. Abhay Phatak (w.e.f. March 09, 2022)

. Mr. Darshan Sangurdekar

. Mt. Omprakash Singh

. Mr. Chandrashekhar Kaptan

. Mrs. Ranjana Paranjape (w.e.f October 06, 2021)
_ Mrs. Arati Taskar

8. Mr. Sudhir Rao Hoshing

9. Mr. Amitabh Murarka

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

[Tl

L - N




1 ) Related party transaction during the year

IRB Infrastructure Trust

{ Rs. in Millions)
Relati Six months ended | Six months ended | Six months ended Year ended Year ended
sr. No. Particulars EE2Han March 31,2023  |September 30,2022 March31,2022 | March31,2023 | March 31,2022
1 Equity Investment z 1,212.00 o 1,212.00 615.00
q Lo
IRB Hapur Muradabad Tollway Limited Subsidiary = 615.00
palshit Dankuni Tollway Private Limited Subsidiary 1,212.00 1,212.00 -
2 Subordinated Debt - 2,282.64 381.59 2,282.64 2,264.49
ubo i
CG Tollway Limited Shmliary 2 . : 240.30
IRB Hapur Muradabad Tollway Limited Subsidiary 383.76 162.50 383.76 1,765.00
i Subsidiary - = = .
IRB Westcoast Tollway Limited :
Kishangarh Gulabpura Tollway Limited Subsidiary : 685.88 4 685.88 2
Udaipur Tollway Limited Subﬂ_d!arv > 219.09 . 213-00 259.19
Palshit Dankuni Tollway Private Limited Sulbglctary - 42230 : 213 -
i Long term loan {Interest free) 24.29 24.42 24.29 48,71 48.71
Kaithal Tollway Limited Subsidiary 24.29 24.42 24.29 48.71 48.71
4 Short Term Loan given 1,367.10 1,276.10 704.86 2,643.20 1,682.67
AE Tollway Limited Subsidiary * 5.00 - 231.30
|RB Hapur Muradabad Tollway Limited Subsidiary - 46.50 21.76 46.50 33.76
|RB Westcoast Tollway Limited Subsidiary 405.50 825.60 - 1,231.10 158.00
Kaithal Tollway Limited Subsidiary - 114.40 ~ 502.40
Solapur Yedeshi Tollway Limited Subsidiary - & . aid
Udaipur Tollway Limited Subsidiary 719.40 401.50 267.00 1,120.90 214.41
CGaTZ“Wa‘E Limited Subsidiary 242.20 222.30 242.20 314.30
Kishangarh Gulabpura Tollway Limited Suksidlary 7 : y 76.00
Yedeshi Aurangabad Tollway Limited Subsidiary = 2.50 74.50 2,50 148.50
5 |short Term Loan repaid p »25:10 2 2 525.10 z
\RB Hapur Muradabad Tollway Limited 5“"5'_5'!3'\" = '
Kaithal Tollway Limited Subs!d!aw 525.10 = 525.10
Kishangarh Gulabpura Tollway Limited Subsidiary : 3
6 Unit Capital Issued = 1,236.75 - 1,236.75 1,946.33
ni
Sponsor and Project .
|RB Intrastructure Developers Limited Manager = 1,236.75 1,236.75 1,946.33
7 Interest income 2,112.36 2,109.41 2,094.25 4,221.77 4,200.00
n
solapur Yedeshi Tollway Limited Subsidiary 279.23 280.77 279.23 560.00 560.00
Yedeshi Aurangabad Tollway Limited Subsidiary 297.35 284,42 279.23 581.77 560.00
Kaithal Tollway Limited Subsidiary 591.39 594.64 591.39 1,186.02 1,186.02
IRB Westcoast Tollway Limited Supsidiaty 21923 280.77 it 560.00 560.00
AE Tollway Limited Subsidiary 665.16 668.82 665.16 1,333.98 1333.98




IRB infrastructure Trust

[ Rs. in Millians)

sr. No. Particulars Relation Sixmonths ended | Six months ended | Six months ended Year ended Yeoranded
March 31,2023  |September 30,2022| March 31,2022 | March31,2023 | March 31, 2022
8 [inestment Management Fees 28.26 28.26 242 56.52 42.48
MMEK Toll Road Pyt Limited I tment A g 28.26 28.26 22.42 seiEa G
9 Expenses incurred on behalf of others 89.88 268,09 2.93 358.05 0.89
AE Tollway Limited Subjsldlary 0.01 110 0.00 111 3
€G Tollway Limited Subsidiary 935 39.10 1.88 48.45 .
Kishangarh Gulabpura Tollway Limited Subsidiary 30.66 163.34 0.41 194,00 _
IRB Hapur Muradabad Tollway Limited Subsidiary 293 29,70 : 3263 R
IRB Westcoast Tollway Limited Suibasiciury 4.84 277 0.64 761 )
Udaipur Tollway Limited Subsidiary 14.11 1.97 " 16.08 55
Solapur Yedeshi Tollway Limited Silbsictary 3.77 0.01 0.00 3.78 .
Vedeshi Aurangabad Tollway Limited Subsidlary 817 0.52 0.00 869 2
Kaithal Tollway Limited Subsidiary 0.01 0.01 0.00 0.01
Palsit Dankuni Tollway Private Limited Subsidiary 16.03 2957 . asd )
= Investment
MMEK Toll Road Pvt Limited kanagt 0.08 n : G5 ]
'Reimbursement received on expenses incurred on i
19" | penalf of others S9.08 69.24 2.93 12832 p
Sub:
AE Tollway Limited Uncidiery 0.00 109 0.00 110
€G Tollway Limited SRAE) 1.10 - 188 110
Kishangarh Gulabpura Tollway Limited Subsidiary ‘ 22,68 0.41 22.68
IRB Hapur Muradabad Tollway Limited Subsidiary 0.00 9.73 ) 5%
Subsidi
IRB Westcoast Tollway Limited s 5.00 2.77 0.64 527
Subsidia =
Udaipur Tollway Limited “ v 2.95 = 2.95
Solapur Yedeshi Tollway Limited Sybdury 27.88 001 0.00 27.89
Vedeshi Aurangabad Tollway Limited Subsidiary 1050 052 0.00 11.02
Kaithal Tollway Limited Subsidiary 0.00 0.00 0.00 001
Palsit Dankuni Tollway Private Limited Subsidiary 14.58 29.48 . 44.06
11 |Unsecured Loan received - 1,532.48 547.30 1,532.48 4,759.00
Sponsor and Project
|R® Infrastructure Developers Limited Manager . 1,532.48 547.30 1,532.48 4,759.00
12 Unsecured Loan paid . 5 267.50 - - 267.50 4,828.83
o s and Project
ted
IRB Infrastructure Developers Limite Manager 267.50 & ® 267.50 4,828.83
13 incurred on our behalf of (reimbursement) ) . i
. Developers Limited Spansor and Project ) i
IR8 Infrastructure Develope Manager g > - - 177
14 Other Payable 295.32 313.91 2,176.71 609.23 2,210.02
Z Sponsor and Project
IRB Infrastructure Developers Limited Manager 271.03 289.49 2,152.42 560.52 2,161.31
Subsidiaries
. _— Company of
| Mhaiskar Infrastructure Private Limited Sponsor and Project 2429 24.42 24.29 48.71 48.71
Manager
15 |Trustee Fees _ 2.53 2 0.27 0.38
|DBI Trusteeship Services Limited Trustee 253 2 0.27 038
7 \ ;




IRB Infrastructure Trust

11l ) Related party outstanding balances
( Rs. in Millions)

Noe Six months ended pronn
sr. No. particulars Baldtim March 31,2023 | SePtemPber30, |, h31,2022
2022
1 Equity Investment 22,212.01 22,212.01 21,000.01
AE Tollway Limited Subsidiary 4,365,00 4,365.00 4,365.00
CG Tollway Limited Subsidiary 2,035.00 2,035.00 2,035.00
IRB Hapur Muradabad Tollway Limited Subsidiary 3,715.00 3,715.00 3,715.00
IRB Westcoast Tollway Limited Subsidiary 1,741.94 1,741.94 1,741.94
Kishangarh Gulabpura Tollway Limited Subsidiary 1,555.00 1,555.00 1,555.00
Kaithal Tollway Limited Subsidiary 3,280.00 3,280.00 3,280.00
Solapur Yedeshi Tollway Limited Subsidiary 982.50 982.50 982.50
Udaipur Tollway Limited Subsidiary 1,168.00 1,168.00 1,168.00
Yedeshi Aurangabad Tollway Limited Subsidiary 2,157.57 2,157.57 2,157.57
Palshit Dankuni Tollway Private Limited Subsidiary 1,212.00 1,212.00
2 |subordinated Debt 72,212.43 72,212.43 69,929.79
AE Tollway Limited Subsidiary 10,265.88 10,265.88 10,265.88
CG Tollway Limited Subsidiary 2,727.80 2,727.80 2,727.80
IRB Hapur Muradabad Tollway Limited Subsidiary 9,798.52 9,798.52 9,414.76
IRB Westcoast Tollway Limited Subsidiary 12,203.92 12,203.92 12,203.92
Kishangarh Gulabpura Tollway Limited Subsidiary 2,495.38 2,495.38 1,809.50
Kaithal Tollway Limited Subsidiary 4,426.04 4,426.04 4,426.04
Solapur Yedeshi Tollway Limited Subsidiary 4,423.70 4,423.70 4,423.70
Udaipur Toltway Limited Subsidiary 8,338.40 8,338.40 8,338.40
Yedeshi Aurangabad Tollway Limited Subsidiary 16,319.79 16,319.79 16,319.79
Palshit Dankuni Tollway Private Limited Subsidiary 1,213.00 1,213.00
3 Long term loan ( Interest bearing) 30,000.00 30,000.00 30,000.00
AE Tollway Limited Subsidiary 9,528.41 9,528.41 9,528.41
IRB Westcoast Tollway Limited Subsidiary 4,000.00 4,000.00 4,000.00
Kaithal Tollway Limited Subsidiary 8,471.59 8,471.59 8,471.59
Solapur Yedeshi Tollway Limited Subsidiary 4,000.00 4,000.00 4,000.00
Yedeshi Aurangabad Tollway Limited Subsidiary 4,000.00 4,000.00 4,000.00
a Long term loan ( Interest free) 351.69 327.40 302.98
Kaithal Tollway Limited Subsidiary 351.69 327.40 302.98
s Short Term Loan 5,421.29 4,579.29 3,492.95
AE Tollway Limited Subsidiary 478.89 478.89 478.89
IRB Hapur Muradabad Tollway Limited Subsidiary : 2 37.26
IRB Westcoast Tollway Limited Subsidiary 2,348.08 1,942.58 1,116.98
Kaithal Tollway Limited Subsidiary 156,71 681.81 681.81
Solapur Yedeshi Tollway Limited Subsidiary 24.00 24.00 24.00
Udaipur Tollway Limited Subsidiary 1,335.31 615.91 214.41
Yedeshi Aurangabad Tollway Limited Subsidiary 515.80 519.80 517.30
CG Tollway Limited Subsidiary 558.50 316.30 316.30
Kishangarh Gulabpura Tollway Limited Subsidiary - 106.00
6 |otherpayable 35,776.26 35,480.93 35,167.02
IRB Infrastructure Developers Limited Sponsor and Project 32,095.57 31,824.54 31,535.05
Manager
Mhaiskar Infrastructure Private Limited Su:;:r::gre:‘:r:r:::tof 351.69 327.40 302.98
Modern Road Makers Private Limited 5":;;::2?::;':;?::’:" 1,784.13 1,784.13 1,784.13
Subsidiaries Company of
=== IRB Goa Tollway private Limited Sponsor and Project 1,544.86 1,544.86 1,544.86
] Manager
Other payable [ Reimbursement of Expenses )
incurred on our behalf) - i
IRB Infrastructure Developers Limited Sponsor and Project L L
Manager '




IRB Infrastructure Trust

{ Rs. in Millions)
Six months
5 As on ended As on
Sr. No. Particu lars Relation March 31,2023 | September 30, March 31,2022
2022
8 Other Receivable 284.05 253.24 =
Solapur Yedeshi Tollway Limited Subsidiary 4.89 29.00 29.00
vedeshi Aurangabad Tollway Limited Subsidiary 817 10.50 10.50
IRB Westcoast Tollway Limited Subsidiary 13.76 13.92 13.92
Udaipur Tollway Limited Subsidiary 14,11 0.00 0.99
AE Tollway Limited Subsidiary 0.01 . >
CG Tollway Limited Subsidiary 47.35 39,10
Kishangarh Gulabpura Tollway Limited Subsidiary 171.32 140.66 .
IRB Hapur Moradabad Tollway Limited Subsidiary 22.50 19.98 =
Kaithal Tollway Limited Subsidiary 0.00 a
Palshit Dankuni Tollway Private Limited Subsidiary 1.54 0.09
MMEK Toll Road Private Limited Investment Manager 0.08 .

9 Interest Receivable 7,681.04 6,758.68 5,556.27
Solapur Yedeshi Tollway Limited Subsidiary 539.90 560.67 547.40
Yedeshi Aurangabad Tollway Limited Subsidiary 485.27 670.42 636.00
Kaithal Tollway Limited Subsidiary 2,112.74 1,928.85 1,693.72
IRB Westcoast Tollway Limited Subsidiary 1,552.00 1,272.77 992.00
AE Tollway Limited Subsidiary 2,991.13 2,325.97 1,687.16

10 Trade payable 78.54 68.17 80.31
MMK Tall Road Pyt Limited Investment Manager 78.54 68.17 80.31

11 Unsecured Loan / other payable 4,872.91 5,140.41 3,607.93
IRB Infrastructure Developers Limited Spuniolr and Project 487291 5,140.41 3.607.93




IRB Infrastructure Trust

f) On April_ Y 5 202'2..th€‘ Trust has executed arrangement with the Sponsor for implementation of Palsit Dankuni
Tollway Private Limited ("SPV”) by the Trust and accordingly, the project is being executed by the SPV and the

Trust.

For MMK Toll Road Private Limited

(Investment Manager to IRB Infrastructure Trust)

RN

Virendra D. Mhaiskar

Chairman

Place: Mumbai
Date: May 12, 2023
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304/308/309, udyog mandir no 1,
7-c, bhagoji keer marg,
mahim, mumbai 400 016.

INDEPENDENT AUDITOR’S REPORT

To the Unit Holders of IRB Infrastructure Trust

REPORT ON THE AUDIT OF THE STANDALONE IND AS FINANCIAL STATEMENTS
OPINION

We have audited the accompanying Standalone Ind AS Financial Statements of IRB
Infrastructure Trust (“the InvIT” or “the Trust”), which comprise the Standalone Balance
Sheet as at March 31, 2023, the Standalone Statement of Profit and Loss (including Other
Comprehensive Income), the Standalone Statement of Cash Flows, the Standalone
Statement of Changes in Unit Holders’ Equity and the Standalone Statement of Net
Assets at Fair value as at March 31, 2023 and the Standalone Statement of Total Returns
at Fair Value and the Standalone Statement of Net Distributable Cash Flows (‘NDCFs’) for
the year then ended, and notes to the Standalone Financial Statements including a
Summary of Significant Accounting Policies and Other Explanatory Information
(hereinafter referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Standalone Financial Statements give the information required by the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time including any guidelines and circulars issued
thereunder (together referred to as the “SEBI InvIT Regulations”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards
(Ind AS) and/or any addendum thereto as defined in the rule 2(1)(a) of the Companies
(Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting
principles generally accepted in India, of the State of Affairs of the Trust as at March 31,
2023, its profits and total comprehensive income, movement of Unit Holders’ fund and its
Cash flows for the year ended March 31,2023, its Net Assets at fair value as at March 31,
2023, its total returns at Fair Value and the net distributable cash flow for the year ended
on that date.

BASIS FOR OPINION

We conducted our audit of the Standalone Financial Statements in accordance with the
Standards on Auditing (“SAs”) issued by the Institute of Chartered Accountants of India.
Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone Financial Statements section of this
report. We are independent of the Trust in accordance with the code of ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the Standalone Financial Statements under the
provisions of the SEBI InvIT Regulations and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion on the Standalone Financial Statements.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Standalone Financial Statements of the financial period. .

These matters were addressed in the context of our audit of the Standalone Figancial \
Statements as a whole, and in forming our opinion thereon, and we do not provide aq( o\
Il
\ .

tel. (022) 43484242 | office@gokhalesathe.in
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separate opinion on these matters. We have determined the matters described below to be
the key audit matters to be communicated in our report.

PARTICULARS

HOW THEY WERE ADDRESSED IN OUR AUDIT

1. Loss on fair value measurement of other
payable / deferred consideration payable to

IRB Group.

Pursuant to settlement of IRB Infrastructure
Trust by IRB Infrastructure Developers Limited
(Sponsor), as a Private INVIT, the Trust has
entered into Debt Novation Agreements (DNA). As
per the terms of DNA, in consideration of assets
taken over in 9 SPVs, Trust has issued units and
agreed to transfer to the Sponsor, the claim
amounts when and to the extent the same are
eventually received by Project SPVs, on account of
Sponsor Claims.

Such Sponsor Claims shall be lodged after
obtaining COD by respective SPVs. The amount
realizable against claims has been estimated by
the valuers appointed by the Management based
on the weighted average of probabilities of
realization of such claims.

Based on the fair value of liability as estimated by
the valuers, a resultant impact in the value of
liability has been recognized under the head Loss
on fair value measurement of other payable’,

s We reviewed the Placement Memorandum filed with
SEBI and the consequential legal documentation
entered into by the Trust, including inter alia the
Debt Novation Agreements and their reflection in the
underlying SPVs.

¢ We have reviewed the methodology adopted by the
valuer 1in deriving the wvalue including the
assumptions made.

e We assessed the estimates of Fair Value provided in
the Valuation Report and realizability of claims as
indicated therein.

¢ We also reviewed the reasonableness of the variables
applied in the said computation.

s Based on the above, the fair value of liability to the
Sponsor, as estimated by the valuer, taking into
consideration the weighted average of probabilities of
realization has been validated.

3. Impairment Testing

The Group has toll collection rights as intangible
assets pursuant to the concession agreement. The
carrying value of these rights acquired under BOT
basis is being compared to the recoverable value
(which is value in use in the instant case) thereof
to ascertain if there is any impairment.

The process involves estimating the value in use
of the asset which is determined by forecasting
and discounting future cash flows. The same is
sensitive to changes in discount rate, traffic
growth rates, toll growth rates etc. The
determination of the recoverable amount of the
toll collection right involves significant judgment
due to inherent uncertainty in the assumptions
supporting the recoverable amount of these
rights.

Accordingly, the evaluation of impairment of toll
collection rights has been determined as a Key
Audit Matter,

e We evaluated management’s assessment on
impairment for intangible assets under development
and intangible assets — toll collection rights by testing
the assumptions and methodologies used by the
Management.

e Referred to valuation reports and Traffic Growth
Study Reports and determined reasonableness of
future toll revenue.

e Evaluated the potential changes in major components
as compared to previous year vis-a-vis actual
performance in order to evaluate whether the inputs
and assumptions used in the cash flow forecasts were
suitable.

» Assessed the appropriateness of the weighted average
cost of capital used in determining recoverable

amount.

« Performed sensitivity analysis of key assumptions
used in valuation.

s Tested the arithmetical accuracy of the model.
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INFORMATION OTHER THAN THE STANDALONE FINANCIAL S
AUDITOR’S REPORT THEREON e S

The Board of Directors of Investment Manager is responsible for the preparation of the
other information. The other information comprises the information included in the
Report of Investment Manager including annexures to Investment Manager’s Report and
other information as required to be given by SEBI InvIT Regulations, but does not include
the standalone financial statements and our report thereon.

Our opinion on the standalone financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon. In connection with our
audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materiall

inconsistent with the standalone financial statements or our knowledge obtained duriny
the course of our audit or otherwise appears to be materially misstated. &

Il“,_ based on the \_vork we_have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMEN
FOR THE STANDALONE FINANCIAL STATEMENTS S

The Board of Directors of Investment Manager is responsible for the preparation of these
Standalone Financial Statements that give a true and fair view of the Standalone financial
position as at 31 March 2023, financial performance including other comprehensive
income, movement of Unit Holders’ fund and its Cash flows for the year ended March 31

2023, its Net Assets at fair value as at March 31, 2023, its total returns at Fair Value and
the net distributable cash flow of the trust for the year ended March 31, 2023 in
accordance with the accounting principles generally accepted in India inclluding the
Indian Accounting Standards specified and/or any addendum thereto as ’def“med in Rule
2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015, as amended read with
the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulation
2014 as amended from time to time including any guidelines and circulars issued
thereunder (together referred to as the “InvIT Regulations”).

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the InvIT Regulations for safeguarding of the assets of
the Trust and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgements and eSti,mates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls for ensuring the accuracy and completeness of accou?qtin

records, relevant to the preparation and presentation of the Standalone ﬁnanciagj
statements that give a true and fair view and are free from material misstatement

whether due to fraud and error. 7

In preparing the Standalone Financial Statements, the Board of Directors of Investment
Manager is responsible for assessing the Trust’s ability to continue as a going concern
disclosing, as applicable, matters related to going concern and using the going concerr;
basis of accounting unless the Board of Directors of Investment Manager either intends to
liquidate the Trust or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of Investment Manager are also responsible for overseeing /he -
Trust’s financial reporting process. /A
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AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE STANDALONE IND AS
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in 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 SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also,

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

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

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Board of Directors of
Investment Manager.

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

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

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

We communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit and significant audit findings, includingany=.
a - - - - . _ . . - - Pt LR - 4

significant deficiencies in internal control that we identify during our audit. /4 :
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We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

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

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Based on our audit and as required by SEBI InvIT Regulations, we report that:

a. We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit;

b. The Balance Sheet and the Statement of Profit and Loss including other
comprehensive income, dealt with by this Report are in agreement with the books of
account of the Trust; and

c. In our oPinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Rule 2(1)(a) of Companies (Indian Accounting
Standards) Rules, 2015, as amended.

For Gokhale & Sathe,
Chartered Accountants
Firm Registration N,a\ 103264W

CA Kaustubh Deshpande,
Partner

Membership No. 121011
UDIN: 23121011 BCrxx WAA133
Date: 12t May 2023

Place: Mumbai



IRB Infrastructure Trust
Balance Sheet as at March 31, 2023

( Rs. in Millions)

Note No. As at March 31,  As at March 31,
2023 2022
1 ASSETS
(1) Non-current assets
Financial assets L
i) Investments 4.1 §4,424 44 50,929.80
ii) Loans 42 30,351.69 30,302.98
Total non-current assets 1,24,776.13 1,21,232.78
(2) Current assets
Financial assets 5
i) Investments 5.1 20.08 20.04
ii) Cash and cash equivalents 5.2 6.56 0.25
iii) Loans 53 5,421.29 3,492.95
iv) Other financial assets 5.4 7,965.17 5,610.67
Other current assets ) 6 4.48 =
Total current assets 13,417.58 9,123.92
TOTAL ASSETS 1,38,193.71 1,30,356.70
11 EQUITY AND LIABILITIES
Equity
Unit capital 7 87,929.33 85,504.33
Other equity 8 9,526.42 5,992.74
Total unit holder's equity 97,455.75 91,497.07
(1) Non-current liabilities
Financial liabilities
i) Other financial liabilities 9 35,778.03 35,168.79
Total non- current liabilities 35,778.03 35,168.79
(2) Current liabilities
Financial liabilities 10
i) Borrowings 101 4,872.91 3,607.93
ii) Trade payables 10.2
small enterprises and small enterprises 0.01 -
b) total outstanding dues of creditors other than micro
enterprises and small enterprises 81.34 81.71
Other Current liabilities 11 5.67 1.20
‘Total current liabilities 4,959.93 3,690.84
Total liabilities 40,737.96 38,859.63
TOTAL EQUITY AND LIABILITIES 1,38,193.71 1,30,356.70

Summary of significant accounting policies 3

See accompanying notes to the financial statements.

As per our report of even date

For Gokhale & Sathe

Chartered Accountants

ICAI Firm Registration Number: 103264W

CA. Kansml'::ﬁhpand:-

Partner
Membership No.: 121011

R

Virendra D. Mhaiskar
Chairman

DIN : 00183554

’
ilp(@ar

Chief Financial officer

Place : Mumbai
Date : 12.05.2023

Place: Mumbai
Date : 12.05.2023

For and on behalf of MMK Toll Road Private Limited
(Investment Manager of IRB Infrastructure Trust)

. Tesh

Dhananjay K. Joshi
Chief Executive officer

g

Kaustubh Shevade
Company secretary
Membership No, A27833



IRB Infrastructure Trust
Statement of Profit and Loss for the year ended March 31, 2023

{ Rs. in Millions)

Note No.

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Income
Other income 12
TOTAL INCOME

Expenses

Investment Manager Fees

Other expenses 13
TOTAL EXPENSES

Profit / (Loss) before tax

Tax expenses
Profit / (Loss ) after tax (A)

Other comprehensive income / (loss) for the year (net of tax)

Re-measurement gains/ (losses) on defined benefit plans (net of taxes)
Other comprehensive income/(loss) for the year (net of tax) (B)

Total comprehensive income for the year, net of tax : (A+B)

Earnings per unit
Basic
Diluted

Summary of significant accounting policies 3

4,222.87

4,200.44

4,222.87

4,200.44

56.52
617.34

42.48
2,182.21

673.86

2,224.69

3,549.01

1,975.75

3,549.01

1,975.75

3,549.01

1,875.75

4.04
4,04

2.34
2.34

See accompanying notes to the financial statements.

As per our report of even date

For Gokhale & Sathe For and on behalf of MMK Toll Road Private Limited
Chartered Accountants (Investment Manager of IRB Infrastructure Trust)

ICAI Firm Registration N\mber: 103264W

— "-"'\.\f
(\

CA. Kaustubh Deshpande [/ j{
Partner ;

Membership No.: 121011

* Chairman

DIN : 00183554
=

Chief Financial officer

Place: Mumbai Place: Mumbai
Date ; 12.05.2023 Date : 12.05.2023

Virendra D. Mhaiskar

D 1 Josk

Dhananjay K. Joshi
Chief Executive officer

Kaustubh Shevade
Company secretary
Membership No. A27833




IRB Infrastructure Trust

Statement of changes in Equity for the year ended March 31, 2023

( Rs. in Millions)

—

As at March 31,2023

As at March 31, 2022

. Unit Capital
At the beginning of the year 85,504.33 £1,688.00
Issued during the year 2,425.00 3,816.33
At the end of the year 87,0293 85,504,33
. Other Equity
Retained earnings
At the beginning of the year 5.992.74 Rga0as
Profit for the year 3.549.01 {
Unit issue expenses (1533) 336
At the end of the year 952642 S

Summary of Significant accounting policies (refer note no.3)

See accompanying notes to the financial statements.

As per our report of even date

For Gokhale & Sathe
Chartered Accountants

ICAI Firm Registra;}blumber. 103264W

CA. Ksut;rllhmnde

Partner
Membership No.: 121011

Place: Mumbai
Date : 12.05.2023

For and on behalf of MMK Toll Road Private Limited
(Investment Manager of IRB Infrastructure Trust)

70

Virendra D. Mhaiskar
Chairman
DIN : 00183554

o
hilpa Todankar

Chief Financial officer

Place : Mumbai
Date : 12.05.2023

D Jesk

Dhananjay K. Joshi
Chief Executive officer

Kaustubh Shevade

Company secretary
Membership No. A27833




IRB Infrastructure Trust
DISCLOSURES PURSUANT TO SEBI CIRCULARS

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

A. Statement of Net Asset at Fair Value

As at March 31, 2023 As at March 31, 2022
Particulars Book value Fair value Book value Fair value
7 Asse,‘ls - 1,38,193.71 1,87,704 45 1,30,356.70 1,50,647.12
B. Liabilities (at book value) 40,737.96 4,959.93 38,859.63 ; 3I690 84
C. Net Assets A-_B) - _ 97,455.75 1,82,744.52 91,497.07 1 46.956'29
D. Number of units (in millions) 879.29 879.29 855.04 = 855‘ 04
E. NAV (C/D) (Amount in Rs.) 110.83 207.83 107.01 171:8‘?

B. Statement of total returns at Fair Value

Particulars

For the year ended March 31, 2023

For the year ended March 31, 2022

Total Comprehensive Income

(As per the Statement of Profit and Loss) 3,549.01 1.975.75
Add/(less): Other Changes in Fair Value §5,288.77 Ty
Comprehensive Income - | Bl

- i il 57,434.97

Notes :

Fair value of assets as at March 31, 2023 and other changes in fair value for the year then ended as disclosed in the ab i
7 tal . op ;
reports issued by the inde pendent valuer appointed under the InvIT Regulations, ¢ above tables are derived based on the fair valuation

As per our report of even date
For Gokhale & Sathe
Chartered Accountants

ICAI Firm chistra‘li?mber: 103264W
T4 %

CA. Kaustubh Deshpande
Partner
Membership No.: 121011

Place: Mumbai
Date : 12.05.2023

Virendra D, Mhaiskar
Chairman
DIN : 00183554

/
ilpa Fodankar

Chief Financial officer

Place: Mumbai
Date : 12,05.2023

Dhananjay K. Joshi
Chief Executive officer

Ao

Kaustubh Sl:e;'ade

D

For and on behalf of MMK Toll Road Private Limited
(Investment Manager of IRB Infrastructure Trust)

Company secretary

Membership No. A27833
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IRB Infrastructure Trust
Cash Flow statement for the year ended March 31, 2023

(Rs. in Millions)

Particulars

For year ended
March 31, 2023

For year ended
March 31,2022

Cash flow from operating activities

Profit/ (Loss) before tax 3.549.01 —
Adjustments to reconcile profit before tax to net cash flows: s
Fair value gain on investments ©.18) -
Profit on sale of investments 0.92) (aits
Fair value loss on measurement of other payable 560.53 2,161 ‘3 1)
Interest income on ks
('Jomer? ) (4,221.77) (4.200.00)
perating profit/(loss) before working capital changes (113.33) (63.33
Movement in working capital: -33)
Increase/(decrease) in trade payables ©36) —
Increase/(decrease) in other financial liabilities 4871 =t
Increase/(decrease) in other current liabilities 4.48 .
(Increase)/decrease in Other current assets @.48) (0.50)
(Increase)/decrease in loans (1,928.34) 4 532_22}
(Increase)/decrease in Other Financial assets @297 . {0139)
Cash generated from/(used in) operations EETTET - 682,30
Direct taxes paid (net of refunds) ,682.80)
Net cash flows from/(used in) operating activities (A) (2,223.05) a 632:30
B )
Cash flows from investing activities
Investment in subsidiaries
Investment in sub deb of subsidiaries 8;:;2; (615.00)
Loan given t.o subsidiaries Long term (48:71) (2,264.49)
Interest received from related parties 2,097.00 é;g;{:)
Purchase of units of Mutual Fund (302.98) 333‘33
Procceds on sale of units of Mutual Fund A, (a 1 3-74}
Net u?h flows from/(used in) investing activities (B) (1445.29) - 072-34)
072.
Cash flow from financing activities
Other Equity
Proceeds from issuance of .unit capital 2.425.00 N—
;r:cem OFC;M : b:;romngs 1,532.48 4.266.50
s (267.50) (4.336.33)
Net cash flows from/(used in) financing activities (C) (B35 (3.26)
_ - 3,674.65 374324
Net increase/(decrease) in cash and cash equivalents (A+B+C) 6.32 ‘(12.40
Cash and cash equivalents at the beginning of the period 025 12 65)
Cash and cash equivalents at the end of the period (refer 5.2) 6.56 0125
Components of cash and cash equivalents
Cash on hand )
Balances with scheduled banks -
- On Current Account % oy
Total Cash and cash equivalents (refer note 5.2) 656 pree




IRB Infrastructure Trust

Cash Flow statement for the year ended March 31,2023

Debt reconciliation statement in accordance with Ind AS7

Particulars

For year ended
March 31, 2023

For year ended

Opening balances
Long term borrowings

Short term borrowings

Movements

Long term borrowings
Short term borrowings
Closing balances

Long term borrowings
Short term borrowings

3,607.93

(1,264.98)

4,872.91

Mareh 31,2022

3,671.76

69.83

3,607.93

Summary of significant accounting policies (refer note 3)
See accompanying notes to the financial statements.

Notes:

1. Al 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. Reconciliation between opening and closing balances for liabilities arising from financing activities

4 The cash flow statement has been prepared under Indirect Method as per Ind AS 7 “Statement of Cash Flows™ as notified under section 133 of the Companies

Act, 2013.

As per our report of even date

For Gokhale & Sathe
Chartered Accountants

ICAI Firm Registration Number: 103264W

CA. Kaustubh Deshpande

Partner

Membership No.: 121011

Place: Mumbai
Date : 12.05.2023

For and on behalf of MMK Toll Road Private Limited
(Investment Manager of IRB Infrastructure Trust)

Virendra D. Mhaiskar
Chairman
DIN : 00183554

\ﬁ
S lpr@nr

Chief Financial officer

Place : Mumbai
Date ; 12,05.2023

!-j E _J & )‘\

Dhananjay K. Joshi
Chief Executive officer

(M

Kaustubh Shevade

Company secretary
Membership No. A27833




Additional Disclosures as required by Paragraph 6 of Annexure A to SEBI Circular No. CIR/IMD/DF/127/2016:
) Net Distributable Cash Flows as at the Standalone Trust level

(Rs. in millions)

Sr. No. Particulars Year ended Year ended
March 31, 2023# March 31, 2022
1 Cash flows received from Project SPVs in the form of Interest (Refer note 1) 2,097.00 825.00
2 Cash flows received from Project SPVs in the form of Dividend = &
3 Any other income accruing at the Trust level and not captured above, including
but not limited to interest/return on surplus cash invested by the Trust 0.92 0.40
4 Cash flows received from the project SPVs towards the repayment of the debt
issued to the Project SPVs by the Trust (Net) (Refer note 2) (1,928.34) (1.682.67)
5 Taotal cash inflow at the Trust level (A) 169.58 857.27)
Less:
6 Any payment of fees, interest and expense incurred at the Trust level, including
but not limited to the fees of the Investment Manager (11333) (63.38)
7 Income tax (if applicable) at the Standalone Trust Level " .
] Repayment of external debt 2 z
9 Total cash outflows / retention at the Trust level (B) (113.33) (63.38)
10 |Net Distributable Cash Flows (C) = (A+B) 56.25 (920.65)

& The said amount would be utilised towards Capex 1n ongoing projects.

Notes:

Excludes interest due but not received of Rs. 2,124.77 millions and Rs. 3,375 Millions for the year ended March 31, 2023 and

year ended March 31, 2022.

Netted - off with disbursement of short-term unsecured loan to project SPV.




IRB Infrastructure Trust
Notes to financial statements for the year ended March 31, 2023
1. Trust Information and Nature of Operations

[RB Infrastructure Trust (the "Trust") is a trust settled pursuant to the indenture of trust
dated August 27, 2019 which is registered under Indian Trust Act, 1882 and under the
Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014
as amended from time to time. The Trust is settled by the Sponsor, IRB Infrastructure
Developers Limited (“IRB” or the “Sponsor™), an infrastructure development company in
India. The Trustee to the Trust is IDBI Trusteeship Services Limited (the “Trustee™).
[nvestment manager for the Trust is MMK Toll Road Private Limited (the "Investment

Manager”). The Trust has received registration certificate from SEBI having registration
number IN/InviT/19-20/0012.

The Trust has been formed to invest in infrastructure assets primarily being in the road
sector in India. The Trust’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 Trust’s portfolio comprises of ten road projects as listed
below:-

The Trust had acquired the projects at Sr no 1 to 9 from the Sponsor which are road
infrastructure projects developed on DBFOT basis. The SPV at Sr. no 10 has been added
to portfolio from 02.04.2022.

Sr.
No.

1 | AE Tollway Limited (AETL)

Project SPV Name

2 | CG Tollway Limited (CGTL)

3 | IRB Hapur Moradabad Tollway Limited (IRBHMTL)

4 | IRB Westcoast Tollway Limited (IRBWTL)

5 | Kishangarh Gulabpura Tollway Limited (KGTL)

6 | Kaithal Tollway Limited (KTL)

7 | Solapur Yedeshi Tollway Limited (SYTL)

8 | Udaipur Tollway Limited (UTL)

9 | Yedeshi Aurangabad Tollway Limited (YATL)

10 | Palsit Dankuni Tollway Private Limited(PDTPL) ( w.e.f.
02.04.2022) e




The registered office of the Investment Manager is Off No-11th Fl .
: < oor/1101 H i
Knowledge Park, Technology Street, Hill Side Avenue, Powai Mumbai 40007 ﬁlranandam

The financial statements were authorised for issue in acco i g
. rdance with re
by the board of directors of the Investment manager on May 12, 2023 S

The Trust has been listed on NSE w.e.f. 03.04.2023

2. Basis of preparation

The financial statements of IRB Infrastructure Trust ;

with Indian Accounting Standards as defined in Rulehngle)(i‘;egf I?L?ggg} IZn?t(e::O(rldzl?ce
Account'gng Standards) Rules, 2015, as amended, prescribed under Seclign 133 onf ltin
Companies Act, 2013 ("Ind AS") read with SEBI (Infrastructure Investment Tr te
Regulations, 2014, as amended and the circulars issued thereunder ("InvIT Regulati us .S.)
and other accounting principles generally accepted in India. ERCRnEy

The fmancia! statements have b;en prepared on an accrual basis and under the historical
cost convention except for certain financial assets and liabilities (refer accounting policy
regarding financial instruments) which have been measured at fair value S

The financial statements are presented in Indian Rupee ('INR') which is the functional
currency o_f t!le Trust and all values are rounded to the nearest millions, except when
otherwise indicated. Wherever the amount represented '0' (zero) construes value less th

Rupees five thousand. an

3. Summary of significant accounting policies

3.1. Use of estimates

The [llreparation.of financial statements in conformity with generally accepted accounti

principles requires management to make estimates and assumptions that affeg? 1{';8
reported amounts of assets and liabilities and disclosure of contingent liabilitie he
date of the financial statements and the results of operations during the re On_l s at t e
end. Although these estimates are based upon management’s best knowleg - lnfg perlod_
events and actions, actual results could differ from these estimates. BrGaER

3.2. Current versus non-current classification

The Trust presents assets and liabilities in the bala

3 : nce sheet based on current/ non-
classification. non-current
An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed i i
Q10 in normal
- Held primarily for the purpose of trading THERE Cyde,--ﬁ
R E 8 SO\ JARUCR
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- Expected to be real'ised within twelve months after the reporting period, or

- Cias'h or cash equivalent unless restricted from being exchanged Or’ <1 |
liability for at least twelve months after the reporting period SeHG 8
All other assets are classified as non-current, ‘

A liability is current when:
- It is expected to be settled in normal operating cycle
_ 1t is held primarily for the purpose of trading
-1t is due to be settled within twelve months after the reporting period, or
- There is no unconditional right to defer the settlement of iabilis
th 5
months after the reporting period. e liability for at least twelve

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classi
: ified as non-current R
respectively. assets and liabilities

Th?opc.erati’ng cyc}:]le is dthe tli]me between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The Trust has i i

. : identifie :
operating cycle. d twelve months as its

3.3. Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flo
to 'the Trust and the revenue can be reliably measured, regardless of when the payment :Z
being made. Revenue 1s measured at the transaction price of the consideration received or

receivable, taking into account contractuall
% y defined terms of - ;
taxes or duties collected on behalf of the government. ENDISRR 65 Suruiig

The specific recognition criteria descri
ibed below must also b ; :
: e met
recognised: before revenue is

Interest income

Revenue 1s recognised on a tir_ne proportion basis taking into account the amount
outstapdmg and the rates applicable. For all debt instruments measured either at
amortised cpst or at falr' value through other comprehensive income, interest i :
recorded using the effective interest rate (EIR). | HBome e

Dividends

Revenue is recognised when the Trust's right to recei :

, ceive the payment i ;

is generally when shareholders approve the dividend. . SSrRab R, R

3.4. Taxes

Current income tax

Current income tax qssets and liabilities are measured at the amount expected b
recovered from or paid to the taxation authorities. The tax rates and tax‘ Faw s
compute the amopnt are those that are enacted or substantively enacted at tl . used_ %
date in the countries where the Trust operates and generates taxable income PR




Current income tax relating to items recognised outside the Statement of Profit and Loss
is recognised outside the Statement of Profit and Loss (either in other comprehensive
income or in equity). Current tax items are recognised in correlation to the underlyin

transaction either in OCI or directly in equity. Management periodically evaluate%
positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

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

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

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

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

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

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

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

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

Deferred tax relating to items recognised outside statement of profit and loss is
recognised outside statement of profit and loss (either in other comprehensive income or
in equity).

Deferred tax items are recognised in correlation to the underlying transaction either in

OCI or directly in equity. Deferred tax assets and deferred tax liabilities are offse if a
— RUC

Gy

|




legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes relate to the same taxable entity and the same taxation authority

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

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

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

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

3.6. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of

asset that necessarily takes a substantial period of time to get ready for its intended us an
sale are ca}pitalised as part of the cost of the asset. All other borrowing costs are ex ene 0‘;
in e ‘per‘lod in which they occur. Borrowing costs consist of interest and other costs [Slfl
an entity incurs in connection with the borrowing of Trusts. Borrowing cost also incl cla
exchange differences to the extent regarded as an adjustment to the borrowing costs udes

3.7. Provisions

Provisions are recognised when the Trust has a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and a reliable esiimate cay ’I;E
made of the amount of the obligation. When the Trust expects some or all of a rovi:' "
to be lreimbursed, for example, under an insurance contract, the reimburslt:n"lentmirs1
recognised as a separate a‘sset, but only when the reimbursement is virtually certain. The
expense relating to a provision is presented in the Statement of Profit and Loss net o.f an

reimbursement. ’ Y

If the effect of the time value of money is material, provisions are discounted using a
Zumm A that reflects, when appropriate, the risks specific to the liability. When
iscounting is used, the increase in the provision due to the .o s g
’ assage of time i
as a finance cost. PO is recognised

3.8. Contingent liabilities and contingent assets

A contingent liability is a possible obligation that arises from past events whose existence
will be confirmed by the occurrence or non-occurrence of one or more uncertain future
events bgyc_mcl the control of the Trust or a present obligation that is not recognised
because it is not probable that an outflow of resources will be required to settle the
Obllgallon. A Contlngent llablll{}/dlso:at“ges in exlremel}; rare cases Wht’rt’ o iS a




liability that cannot be recognised because it cannot be measured reliably. The Trust d
not recognise a con‘Eillgent liability but discloses its existence in the ﬁnanc.ial statemsentoes
A contipgent asset is not rec:ognised unless it becomes virtually certain that an infloWS' "
economic benefits will arise. When an inflow of economic benefits is b blo
contingent assets are disclosed in the financial statements. -
Contingent liabilities and contingent assets are reviewed at each balance sheet date

3.9. Financial instrument

A ﬁnangial ’ins’tr.ument is any contract that gives rise to a financial asset of one entity and
a financial liability or equity instrument of another entity. 4

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial

not recorded at fair value through Statement of Profit and Loss, directl anl:lbasssrs
transaction cost to the acquisition of the financial asset. Purchaseé or salez offE B
assets that require delivery of assets within a time frame established by re ulut]'anclal
convention in the market place (regular way trades) are recognised on the)iradge da ion or
the date that the Trust commits to purchase or sell the asset. By 1

Subsequent measurement
For purposes of subsequent measurement, financial { :

y ) assets are classifi i
categories; ified in following
- at amortised cost
_  at fair value through profit or loss (FVTPL)

. at fair value through other comprehensive income (FVTOCI)

Financial Assets at amortised cost
A financial asset is measured at the amortised cost if b i
oth the followin iti
v g conditions are
a) The asset is held within a business model whose objective |
i objective is to

collecting contractual cash flows, and : R T
b) Contractual terms .of the asset give rise on specified dates to cash flows that are solel

payments of principal and interest (SPPI) on the principal amount outstanding y

This category is the most relevant to the Trust. All the Loans and other receivables under
ﬁnancngl assets (except Investments) are non-derivative financial assets with fixed o
determinable payments that are not quoted in an active market. '

After initial measurement such financial assets are subsequently measured at amortised
cost using the effe?tive interest rate (EIR) method. Amortised cost is calculated b lotalfje

into acF0u11t any discount or premium on acquisition and fees or costs that are an};nl lngl
part of the EIR. The losses arising from impairment are recognised in the S egral
Profit and Loss. sed in the Statement of




Financial Assets at Fair Value through Statement of Profit and Loss/Other
comprehensive income

All investments in scope of Ind AS 109 are measured at fair value. The Trust has
‘nvestment in Debt oriented mutual Trust which are held for trading, are classified as at
FVTPL. The Trust makes such election on an instrument by instrument basis. The
classification is made on initial recognition and is irrevocable. The gain/ loss on sale of
investments are recognised in the Statement of Profit and Loss.

Instruments included within the FVTPL category are measured at fair value with all
changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset is primarily derecognised (i.e. removed from the Trust's balance sheet)
when:

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

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

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

transferred asset and the associated liability are measured on a basis that reflects the rights
and obligations that the Trust has retained.

3.10. Impairment of assets

Impairment of financial assets

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

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

losses if the credit risk on financial assets increases significantly since its initial
recognition.

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

Impairment of non-financial assets P T ”,_,--__.-I.-_A(_-_M{
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Thf% Tru§t assesses, at egch reporting date, whether there is an indication that an

be 1r}1pa1red. If any indication exists, or when annual impairment testing fo asset may
reqmred: the T.rust estimates the asset's recoverable amount. An ass%et's ks
amount 1S the' higher of an asset's or cash-generating unit's (CGU) fair value Irecovcral:vle~
disposal and its value in use. Recoverable amount 1s determined for an indi\?i'is C?Sts .
unless the asset does not generate cash inflows that are largely independent f:hua asset
other assets or Trust's assets. When the carrying amount of an asset or CG% ose frqm
recoverable amount, the asset is considered impaired and is wri exceeds its
recoverable amount. written down to its

Financial liabilities
Initial recognition and measurement

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

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

The Trust’s financial liabilities include trade and other payables, loans and borrowings

Subsequent measurement

The measurement of financial liabilities de :
ends : : )
tiatom: P on their classification, as described

Financial liabilities at fair value through profit or loss

Fll‘la:l‘lCIal liabilities at 'fair value through profit or loss include financial liabilities held fi

trading and ﬁnapcnal liabilities designated upon initial recognition as at fair alles l?rd g
profit or loss. F‘mancial liabilities are classified as held for trading if the ar: - oy
the purpose of repurchasing in the near term. This category also in)CJIUdem;urfed f N
f'manmai instruments entered into by the Trust that are not designated y eI:lvat}ve
instruments in hedge relationships as defined by Ind AS 109. SR, B g

Gains or losses on liabilities held for tradin . ;
are reco
profit and loss. g gnised in the statement of

Loans and borrowings
This is the category most relevant to the Tru initi
st. After initial recognition, i :
) . . interest-bea
loans and borrowings are subsequently measured at amortised cost using the EIR met}i)ndg

Gains and losses are recognised in profit o Toleaterd
r loss when the liabil 3 i
well as through the EIR amortisation process. i

Amolrt.is.ed cost‘is calculated by taking into account any discount or premium o
'flcqulsmon and fees or costs that are an integral part of the EIR. The EIR amortisati n
included as finance costs in the statement of profit and loss IS

e\




De-recognition
A financial liability is derecognised when tl igati
1e obligation under the liability is di

; fee ability is dis
or cancelled or expires. Wh?n an existing financial liability is replaced by anoihChag o
the same lender on substantially different terms, or the terms of an existiflg ljabirt e

. i 1

substantla-ll)f mod'lﬁq:_l, such an exchange or modification is treated as the de-rec 1y are
of the ‘orlgmal .liablhty and. the recognition of a new liability. The diff ognition
respective carrying amounts is recognised in the statement of profi ¢ ond loss erence in the

Offsetting of financial instruments
Financial assets and financial liabilities are
offset and the net amount is i
; : ; re
standalone balance sheet if there is a currently enforceable legal right Foorzﬁ"?'sgll :Ee
€

recognised amounts and there is an intention t
L o settle on a i :
and settle the liabilities simultaneously. b feTealise the assels

3.10 Investment in subsidiaries

Investments (equity instruments as well i : .
cost less accumulated impairment loss::.siufboa;?.n m\;hiigt)a;n is;dt;iﬁl_anes e caq‘ied at
(_3x1sts, the carrying amount of the investment is assessed and written dol\?vn ’Ot e
its regoverable amount. On disposal of investments in subsidiaries, the di Fflmmedlately to
net disposal proceeds and carrying amounts are recognised in the ,St ifference between
Lok atement of Profit and

3.11Foreign currencies

The Trust’s financial statements are presented in INR, which is also the Trust’s functional
ctiona

currency. The Trust does not have any foreign o i
erat y
currency to be INR. gn operation and has assessed the functional

Transactions and balances

]f;rans'actlclms in foreign currencies are initially recorded by the Trust at their respecti

MHCUO“a currency dSPf)t rates at the d:ate the transaction first qualifies for reco l:’n't'we
onetary assets and liabilities denominated in foreign currencies are transl gnition.

functional currency spot rates of exchange at the reporting date PRI e

Differences arising on settlement or t i
4 ranslation of monetary | : ;
ot T poTtOF loss. ry items are recognised in the

Non-monetary items that are measured in terms of historical cost in a foreign cu
translated using the exchange rates at the dates of the initial transactions R

3.12 Fair value measurement

The Trust measures financial instru

ments, such as, derivati i
balance sheet date. , derivatives at fair value at each
falr vah:ie IiS the prlce_thai would be received to sell an asset or paid to transfer a liabili
L lan orderly transaction between market participants at the measurement date T]l?e lflt‘y
Vaing measuren?f?nt is based on the presumption that the transaction to sell hl -
transfer the liability takes place either: sell e asselor




» In the principal market for the asset or liability, or
» In the absence of a principal market, in the most advantageous market for the asset or
liability.
The principal or the most advantageous market must be accessible by the Trust.
The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.
A fair value measurement of a non-financial asset takes into account a market
participant’s ability to generate economic benefits by using the asset in its highest and
best use or by selling it to another market participant that would use the asset in its
highest and best use.
The Trust uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows, based on
the lowest level input that is significant to the fair value measurement as a wholé.
» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities
» Level 2 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable
» Level 3 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is unobservable
For assets and liabilities that are recognised in the financial statements on a recurrin
basis. the Trust determines whether transfers have occurred between levels in thﬁ
hierarchy by re-assessing categorisation (based on the lowest level input that is significant
to the fair value measurement as a whole) at the end of each reporting period.
The Trust's Management determines the policies and procedures for both recurring fair
value measurement, such as derivative instruments and unquoted financial fssets
measured at fair value, and for non-recurring measurement, such as assets held for
distribution in discontinued operations.
At each reporting date, the Management analyses the movements in the values of assets
and liabilities which are required to be remeasured or re-assessed as per the Trust's
accounting policies. For this analysis, the Management verifies the major inputs applied
in the latest valuation by agreeing the information in the valuation computatilz)r; to
contracts and other relevant documents.
The management also compares the change in the fair value of each asset and liabilit
with relevant external sources to determine whether the change is reasonable. 4
On an annual basis, the Management of Investment Manager presents the valuation
results to the Audit Committee and the Trust's independent auditors. This includes a
discussion of the major assumptions used in the valuations.
For the purpose of fair value disclosures, the Trust has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and
the level of the fair value hierarchy as explained above. <
This note summarises accounting policy for fair value. Other fair value related disclosures
are given in the relevant notes.
- Disclosures for valuation methods, significant estimates and assumptions (note 28)
- Financial instruments (including those carried at amortised cost) (note 24 and 25)




3.13 Contributed Equity

Units are classiﬁ?d as.equity. Incremental costs attributable to the issue of units are
directly recorded in equity. net of tax.

3.14 Distribution to unit holders

The Trust recognises a liability to make cash distributions to unit holders when the
distribution is authorised and a legal obligation has been created. As per the InvIT
Regulations, a distribution is authorised when it is approved by the Board of Directors of
the Investment Manager. A corresponding amount is recognised directly in equity.

3.15 Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and
short-term deposits with an original maturity of three months or less, which are subject t
an insignificant risk of changes in value. | PR
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash
and short-term deposits, as defined above, net of outstanding bank overdrafts as they ar
considered an integral part of the Trust’s cash management. s

3.16 Earnings Per Unit (EPU)

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

For the purpose of calculating diluted earnings per unit, the weighted average number of

units outstanding during the period are adjusted for the effects of all dilutive potential
units.

3.17 Segment Information

The Trust is engaged in to invest in infrastructure assets primarily being in the road sector
in India which in the context of Ind AS 108 - Operating Segments is considered as the
only segment. The Trust’s activities are restricted within India and hence no separate
geographical segment disclosure is considered necessary.




3.17 New pronouncements issued but not effective

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time. On March 31, 2023, MCA amended the Companies (Indian Accounting
Standards) Amendment Rules, 2023, as below:

Ind AS 1: Disclosure of Material Accounting policy information and similar
consequential amendment to Ind AS 34.

Ind AS 1: Disclosure of the judgements, apart from those involving estimations, that
management has made in the process of applying the entity’s accounting policies and that
have the most significant effect on the amounts recognised in the financial statements.

Ind AS 8: Definition of Accounting Estimate as “Accounting estimates are monetary
amounts in financial statements that are subject to measurement uncertainty”. Further
amendments to paragraphs delineating Changes to Accounting Estimates.

Ind AS 12: Amendments to taxable temporary difference, initial recognition of asset or
liability and Deductible taxable differences.

Ind AS 12: Deferred tax related to assets and liabilities arising from Single Transaction.

Ind AS 107: Information about measurement basis (or bases) for financial instruments to
be disclosed as material accounting policy.

Ind AS 109: Amendment to paragraph on reassessment of embedded derivative.

Ind AS 115: Amendments to Appendix 1 which gives there in the major differences, if
any, between Indian Accounting Standard (Ind AS) 115 and the corresponding
International Financial Reporting Standard (IFRS) 15, Revenue from Contracts with
Customers, IFRIC 12, Service Concession Arrangements and SIC 29 Service Concession
Arrangements: Disclosures, issued by the International Accounting Standards Board




IRB Infrastructure Trust
Notes to financial statement for the year ended March 31, 2023

( Rs. in Millions)

As at As at
March 31, 2023 March 31, 2022

Note 4 : Financial assets (Non-current)
4.1 Investments
A) Investments at cost

Investments in equity instruments of subsidiaries (unquoted)

436,500,000 equity shares of AE Tollway Limited 4,365.00 4,365.00
203,500,000 equity shares of CG Tollway Limited 2,035.00 2,035.00
371,500,000 equity shares of IRB Hapur Moradabad Tollway Limited 3,715.00 3,715.00
174,194,303 equity shares of IRB Westcoast Tollway Limited 1,741.94 1,741.94
155,500,000 equity shares of Kishangarh Gulabpura Tollway Limited 1,555.00 1,555.00
328,000,000 equity shares of Kaithal Tollway Limited 3,280.00 3,280.00
98,250,000 equity shares of Solapur Yedeshi Tollway Limited 982.50 982.50
116,800,000 equity shares of Udaipur Tollway Limited 1,168.00 1,168.00
215,757,001 equity shares of Yedeshi Aurangabad Tollway Limited 2,157.57 2,157.57
121,200,000 equity shares of Palshit Dankuni Tollway Private Limited 1,212.00 }
Investments in subsidiaries (unquoted) 22,212.01 21,000.01
Other equity instruments (unquoted) (FVTOCI)

B) Investments at cost

B) Investments in sub debt of subsidiaries (unguoted)

AE Tollway Limited 10,265.88 10,265.88
CG Tollway Limited 2,727.80 2,727.80
JRB Hapur Moradabad Tollway Limited 9,798.52 9,414.76
IRB Westcoast Tollway Limited 12,203.92 12,203.92
Kishangarh Gulabpura Tollway Limited 2,495.38 1,809.50
Kaithal Tollway Private Limited 4,426.04 4,426.04
Solapur Yedeshi Tollway Limited 4,423.70 4.423.70
Udaipur Tollway Limited 8,338.40 8,338.40
Yedeshi Aurangabad Tollway Limited 16,319.79 16,319.79
Palshit Dankuni Tollway Private Limited 1,213.00 N
Subordinated Debt to Related parties ( Interest free) 72,212.43 © 69,929.79
Total non-current investments (A+B) 94,424.44 90,929.80
Aggregate amount of unquoted investments 94,424.44 _ 90,929.80

. ZRUC
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IRB Infrastructure Trust
Notes to financial statement for the year ended March 31, 2023

( Rs. in Millions)
As at As at
March 31, 2023 March 31, 2022
4.2 Loans
(Unsecured, considered good, unless otherwise stated)
AE Tollway Limited 95284
IRB Westcoast Tollway Limited e 01 9,528.41
Kaithal Tollway Limited 8*471-50 4,000.00
Solapur Yedeshi Tollway Limited 4’ 000' 03 8,471.59
Yedeshi Aurangabad Tollway Limited 4,000.00 e
o 4,000.
Less: Current maturities of loan to related parties ®
- Interest free )
Kaithal Tollway Limited - 1' - F
P ts 302.98
Total
30,351.69 30,302.98
Note 5 : Financial assets (current)
5.1 Investments
Investments at fair value through Profit & Loss
Investments in mutual fund (quoted)
Investments in Mutual Funds (quoted) (FVTPL) 20.08
- - - 20.
( SBI Liquid Fund Direct Growth - March 31,2023 - 3333.09 units) o
20.08 20.04

5.2 Cash and cash equivalent
Balances with banks:
- In current accounts
6.56 0.25

6.56 : 0.25




IRB Infrastructure Trust
Notes to financial statement for the year ended March 31, 2023

( Rs. in Millions)

As at As at
March 31, 2023 March 31, 2022
5.3 Loans
(Secured, considered good, unless otherwise stated)
(Unsecured, considered good, unless otherwise stated)
Loans to related parties '
AE Tollway Limited
478.8
IRB Hapur Moradabad Tollway Limited ) g 478.89
IRB Westcoast Tollway Limited e 37.26
Kaithal Tollway Limited !156.71 1,116.98
Solapur Yedeshi Tollway Limited 24'00 681.81
Udaipur Tollway Limited " 335'31 _ 24.00
CG Tollway Limited ,558’50 214.41
Kishangarh Gulabpura Tollway Limited _ 316.30
Yedeshi Aurangabad Tollway Limited 106.00
519.80 517.30
5,421.29 3,492.95
5.4 Other financial assets
(Unsecured, considered good, unless otherwise stated)
Interest receivable from others
7,681.04 5.556.27
Other receivables
- related parties
284.13 54.40
7,965.17 5,610.67
Note 6 : Other current assets
Duties and taxes receivable 430
Prepaid expenses 1.18 =

Total 248 -




IRB Infrastructure Trust

Notes to financial statement for the year ended March 31, 2023

Note 7 : Equity

{ Rs. in Millions)

As at
March 31,2023

As at
March 31,2022

I. Unit capital

a. Issued, subscribed and fully paid up Unit Capital

Unit capital of Rs. 100 each issued, subscribed and fully paid up

At the beginning the year 85,504.33 81,688.00
issued during the year 2,425.00 3,816.33
T 87,929.33 85,504.33
I. Reconciliation of the number of units outstanding and the amount of unit capital:
As at March 31,2023 As at March 31,2022

No. of units Amount in Millions No. of units Amount in Millions
At the beginning of the year 85,50,43,265 85,504.33 81,68,80,000 81,688.00
1ssued during the year 2,42,50,000 2,425.00 3,81,63,265 3,816.33
At the end of the year 87,92,93,265 87,929.33 85,50,43,265 85,504.33
lil. Details of Promoter

As at March 31,2023 As at March 31,2022

No. of units % No. of units %
IRB Infrastructure Developers Limited 44,84,39,840 51% 43,60,72,332 51%
Anahera Investments Pte Ltd 21,98,23,181 25% 21,37,60,685 25%
Bricklayers Investments Pte Ltd 5,27,57,561 6% 5,13,02,562 6%
Chiswick Investments Pte Ltd 5,27,57,561 6% 5,13,02,562 6%
stretford End Investments Pte Ltd 5,27,57,561 6% 5,13,02,562 6%
bangenham Investments Pte Ltd 5,27,57,561 6% 5,13,02,562 6%
Total 87,92,93,265 100% 85,50,43,265 100%
Note :8 Other Equity

As at Asat
March 31,2023 March 31,2022

Retained earnings
At the beginning of the year Ee e Ak g
profit/(loss) for the year 3,549.01 1,975.75
Unit issue expenses (15.33) (3.26)
Total Other Equity 9,526.42 5,992.74

)
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IRB Infrastructure Trust
Notes to financial statement for the year ended March 31, 2023

( Rs. in Millions)
As at As at
March 31, 2023 March 31, 2022
9 Other financial liabilities
Other Payable
- related party 35,778.03 35,168.79
35,778.03 35,168.79

Note 10 : Current financial liabilities
10.1 Borrowing
Unsecured loan
Loan from related parties
- Interest free 4,872.91 3,607.93
Total 4,872.91 3,607:93
10.2 Trade Payables
a) total outstanding dues of micro enterprises and small enterprises 0.01
b) Total outstanding dues of creditors other than micro and small )
enterprises
- related parties 78.54 80.31
- others 2.80 1.40
Total 81.35 81.71
Note 11 : Other current liabilities
Statutory dues payable (including PF, TDS, GST & others) 5.67 1.20
Total 5.67 1.20




IRB Infrastructure Trust

Notes to financial statement for the year ended March 31, 2023

( Rs. in Millions)

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Note 12 : Other income
Interest income on

Interest income from Related parties
Gain on sale of investment
Fair value gain on investments

Note 13 : Other expenses

Rates & taxes

Legal and professional fees

Payment to auditor (refer note below)

Bank charges

Miscellaneous expenses

Fair value loss on measurement of other payable

Payment to auditor
- Statutory audit fees

Special audit fees
- Limited review fees
- Other services (certification fees)
Reimbursement of expenses

4,221.77 4,200.00
0.92 0.40
0.18 0.04

4,222.87 4,200.44
0.60 4.73

54.19 15.49
1.63 0.64
0.03 0.03
0.36 i

560.53 2,161.31
617.34 2,182.21
0.29 0.27
0.80 .
0.42 0.36
0.42 .
0.09 0.01
2.03 0.64




IRB Infrastructure Trust
Notes to financial statement for the year ended March 31, 2023

Note 14 : Earnings per unit (EPLD

The following reflects the income and unit data used in the basic and diluted EPU computations;

( Rs. in Millions)

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Profit attributable to unit holders of the Trust for basic & diluted earnings
Weighted average number of unit for basic & diluted EPU* (in Millions)
Basic eaming per unit (Amount in Rs.)

Diluted eamning per unit (Amount in Rs.)

ote 15 ; Capital oth mmitments
There are no capital and other commitments as at March 31, 2023, ( As on 31.03.2022 Nil )

Note 16 :Contingent liabilities

3,549.01
87,79,64,498
4.04

4.04

1,975.75
84,29,14,666
234

234

The Trust has provided Corporate guarantee for the subsidiary companies i.e. SYTL and YATL in respect of the NCDs issued during the FY 2022-23.. ( As on 31.03.2022 Nil )

el7; ils of dues jcro and small enterprises as per MSMED Act, 2006

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

( Rs. in Millions)

Particulars

As at

As at
March 31, 2022

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

Amount of interest paid by the Company in terms of section 16 of the MSMED, along with the amount of the payment made to the

supplier beyond the appointed day during the accounting period.

Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day

during the period) but without adding the interest specified under the MSMED, 2006
Amount of interest d and remaining unpaid at the end of the accounting period

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above
mactuuﬂypaidwlhesmaﬂunapiufwlhepwpuscofdisaﬂummasadedudih]cc.xpmcﬁhmund:rlthSMEDmmoé

March 31, 2023
g 0.01

#) MSME ageing schedule as at

Particulars

As at
March 31, 2023

As at
March 31, 2022

MSME disputed Dues
MSME Undisputed Dues
Less than 1 year

1-2 Years

2-3 Years
More than 3 years

Total dues to micro and small enterprises as per MSMED Act, 2006

b) Ageing of creditors other than micro enterprises and small enterprises as at

Particulars

Asat
March 31, 2023

Asat
March 31, 2022

disputed Dues
Undisputed Dues
Less than 1 year
1-2 Years

2-3 Years

More than 3 years

50.56
30.78

35.28
46.43

Total dues to creditors other than micro prises and small prises as at

B1.71

b) out of the above unbilled amount

0.87



IRB Infrastructure Trust
Notes to financial statement for the year ended March 31, 2023

Note 18 : Operating segment

The Trust is engaged in to invest in infrastructure assets primarily being in the road sector in India which in the context of Ind AS 108 - Operating Segments is considered as the onl
segment. The Trust’s activities are restricted within India and hence no separate geographical segment disclosure is considered necessary. sy

Note 19 : Other Statutory Information

i) The Trust have not traded or invested in Crypto currency or Virtual Currency during the financial year,

i) The Trust does not hold benami property and no proceedings under Benami transaction (Prohibition) Act 1988 have been initiated against the Trust

jii) The Trust does not have any transactions with companies struck off.

iv) The Trust does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

v) The Trust did not have any long-term contracts including derivative contract for which there were any material foreseeable losses.

vi) The Trust has not declared a wilfull defaulter by any bank / financial institution or any other lender during the year.

Note 20 : Loans or advances to specified persons

( Rs. in Millions)
As at March 31, 2023 As at March 31, 2022
Types of borrower Amount Amount
% of Total »
outstanding * outstanding® % of Total 4

Promoters - . " p
Directors n - - L
KMPs 2 - - .
Related Parties 35,772.98 100% 33,795.94 100%
Total aggregate loans 35,772.98 100% 33,795.94 100%

* represents loan or advance in the nature of loan
A represents percentage to the total Loans and Advances in the nature of loan

Note 21 : Particulars in respect of loans and advances in the nature of loans given to subsidiaries as required by Regulation 53{f) of the SEBI ;
Obl
Requirements) Regulation, 2015 (Listing Obligation and Disclosure

As at March 31, 2023 As at March 31, 2022
Balances mﬂ ":::;hhm Balances Maximum balance
‘ g
outstanding the year outstanding Outstanding during year
AE Tollway Uimited 10,007.30 10,007.30  10,007.30 10,007.30
Kaithal Tollway Limited 8,979.99 945638 9,45638 9,456.38
Kishangarh Gulabpura Tollway Limited - 106.00 106.00 106.00
Udaipur Tollway Limited 1,33531 1,335.31 214.41 214.41
€6 Tollway Limited 558.50 558.50 316.30 316.30
IRB Hapur Muradabad Tollway Limited - - 37.26 37.26
IRB Westcoast Tollway Limited 6,348.08 6,348.08 5,116.98 5,116.98
Solapur Yedeshi Tollway Limited 4,024.00 402400  4,024.00 4,024.00
Yedeshi Aurangabad Tollway Limited 4,519.80 451980 451730 4,517.30

Note 22 : Basis of preparation of financial statements
The Trust has presented these standalone financial information ( for all the periods presented there in ) in accordance with the requirement of SEBI (Infra s Tkl
Regulations, 2014. struct nvestment




IRB Infrastructure Trust
Notes to financial t for the year ended March 31, 2023

: Rela transacti

|. List of Related Parties

1. Subsidiaries/ SPVs AE Tollway Limited
CG Tallway Limited
Hapur Muradabad Tollway Limited
IRB Westcoast Tollway Limited
Kishangarh Gulabpura Tollway Limited
Kaithal Tollway Private Limited
Solapur Yedeshi Tollway Limited
Udalpur Tollway Limited
Yedeshi Aurangabad Tollway Limited
Palsit Dankuni Tollway Private Limited

ii. Parties to the Fund * IRB Infrastructure Developers Limited (Sponsor and Project Manager)
MMK Toll Road Private Limited (Investment Manager)
|DBI Trusteeship Services Limited {Trustee of the IRB Infrastructure Trust)

iii. Subsidiaries C of Sp and Project Manager
Mhaiskar Infrastructure Private Limited
Maodern Road Makers Private Limited
IRB Goa Tollway private Limited

*As per Invit Regulation

jii. Promoters/ Directors of the parties to the Fund specified in (ii) above

Virendra D. Mhaiskar HUF

— IRB g -;-s P ~.Urnited TMK Toll ltu:d Private Limited IDB! Trusteeship Services Limited ( Trustee of the
rticul (Sp and Project M. l ger) IRB Infrastructure Trust)
Mr. Virendra D. Mhaiskar IDBI Bank Limited
" 7 IRB Inf
Pracioters Mrs. Deepali V. Mhaiskar Umlt”e;“"“““m Developers Life Insurance Corporation of India

General Insurance Corporation of India

Mr. Virendra D. Mhaiskar, Chairman and
Managing Director Virendra D Mhaiskar

Mrs. Deepali V. Mhaiskar, Whole Tune
Diréctor Mr. Kunnasagaran Chinniah

Mr. Jose Tamariz Martel Goncer

Mr. Ravindra Dhanwal

Mr. Samuel Joseph lebara

Mr. Pradeep Kumar Jain

Mrs. Jayashree Vijay Ranade

Mr, Pradeep Kumar Malhotra

Ms. Baljinder Kaur Mandal

Directors
Independent directors \Independent directors
Mr. Chandrashekhar 5. Kaptan K G Krishnamurthy
Mr. Sunil H. Talati Ranjana Paranjape

Mr. Sandeep J. Shah
Ms. Priti Savla, Independent Director (wef
February 10, 2022)

Mrs. Heena Raja, Independent Director (utpo
February 10, 2022)




1 Associales

A) Holding Company of Sy / Project M
IRB Holding Private Limited (Formerly Mhaiskar Ventures Private Limited)
B) Subsidiary Companies of S| !

Ideal Road Builders Private Limited (IREPL)

Mhaiskar Infrastructure  Private Limited

Modern Road Makers Private Limited

Aryan Toll Road Private Limited (ATRPL)

ATR Infrastructure Private Limited (ATRFL)

IRB Infrastructure Private Limited (IRBFL)

Thane Ghodbunder Toll Road Private Limited (TGTRFL)

Aryan Infrastructure Investments Private Limited (ATIPL)

IRB MP Expressway Private Limited

MME Toll Road Private Limited (MMEK) - Entity with Joint Control

IRB Kolhapur Integrated Road Development Company Private Limited (IRBK)
Aryan Hospitality Private Limited (AHPL)

IRB Sindhudurg Airport Private Lumited (IRBSA)

IRB Goa Tollway Private Limited (IRB Goa)

IRB P5 Highway Private Limited (IRBPS)

IRE Ahmedabad Vadodara Super Express Tollway Private Limited (IRBAV)
MRM Mining Private Limited (Subsidiary of MRMPL)

GE1 Expressway Private Limited (Formerly known as IRB PP Project Private Limited)
WK1 Expressway Private Limited (VK1) - Upto October 12, 2022

IRB Infrastructure Trust - Entity with Joint Control

VM7 Expressway Private Limited

Palsit Dankuni Tollway Private Limited - Upto April 1, 2022

Pathankot Mandi Highway Private Limited

Chittoor Thachur Highway Private Limited

Meerut Budaun Expressway Limited - Subsidiary upto October 14, 2022 and Entity with Joint Control w.e.f. October 15,2022

Samakhiyali Tollway Private Limited w.e.f 14,03.2023

C) Other Associate Companies of Sponsor / Project Manager
|. 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 Managerial personnel of Project SPY Group (Only with whom Project SPV Group had transactions during the year/ there was
balance outstanding at the year end)

1. Ms. Shilpa Todankar

2. Mr. Abhay Phatak (w.e.f March 09, 2022)

3, Mr. Darshan Sangurdekar

4. Mr. Omprakash Singh

5. Mr. Chandrashekhar Kaptan

6, Mrs. Ranjana Paranjape (w.e.f October 06, 2021}

7. Mrs. Arati Taskar
8. Mr. Sudhir Rao Hoshing
9. Mr. Amitabh Murarka

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




IRB Infrastructure Trust

Notes ta finan

11 ) Related party transaction during the year

cial statement for the year ended March 31, 2023

(Rs. in Millions)

Year ended Year ended
Particulars Relation
sr. No. March 31,2023 | March 31, 2022
1 Equity Investment 1,212.00 £15.00
|R8 Hapur Muradabad Tollway Limited Subsidiary - 615.00
palshit Dankuni Tollway Private Limited Subsidiary 1,212,00 H
2 |subordinated Debt 2,282.64 2,264.49
CG Tollway Limited Subsidiary - 24030
IRB Hapur Muradabad Tollway Limited Subsidiary 383.76 1,765.00
IRB Westcoast Tollway Limited Subsidiary - .
Kishangarh Gulabpura Tellway Limited Subsidiary 685.88 F
Udaipur Tollway Limited Subsidiary . 259.19
Palshit Dankuni Tollway Private Limited Subsidiary 1,213.00 i
3 Long term loan [ Interest free) 48.71 48.71
Kaithal Tollway Limited Subsidiary 48.71 48.71
4 |Short Term Loan given 2,643.20 1,682.67
AE Tollway Limited Subsidiary - 23130
{RB Hapur Muradabad Tollway Limited Subsidiary 46,50 33.76
|RB Westcoast Tollway Limited Subsidiary 1,231.10 158.00
Kaithal Tallway Limited Subsidiary - 502.40
Solapur Yedeshi Tollway Limited Subsidiary - 4.00
udaipur Tollway Limited Subsidiary 1,120.90 214.41
€6 Tollway Limited Subsidiary 24220 314.30
Kishangarh Gulabpura Tollway Limited Subsidiary . 76.00
yYedeshi Aurangabad Tollway Limited Subsidiary 250 148.50
5 Short Term Loan repaid 525.10 3
|RB Hapur Muradabad Tallway Limited Subsidiary A .
Kaithal Tollway Limited Subsidiary 525.10
Kishangarh Gulabpura Tollway Limited Subsidiary .
6 Unit Capital Issued 1,236.75 1,946.33
' Umited Sponsor and Fro]ect
IRB Infrastructure Developers Lim Manager 1,236.75 1,946.33
7 Interest income 4,221.77 4,200.00
solapur Yedeshi Tollway Limited iy 560.00 $60.00
vedeshi Aurangabad Tollway Limited Subsidiary 581.77 560,00
Kaithal Tollway Limited Subsidiary 1,186.02 1,186.02
IR8 Westcoast Tollway Limited Subsidiary 560.00 560.00
AE Tollway Limited Subsidlany 1333.98 133398

VSN
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IRB Infrastructure Trust

Notes to financial statement for the year ended March 31, 2023

11 ) Related party transaction during the year

8 |inestment Management Fees i -
MMK Toll Road Pyt Limited lavestmant ianager s o
g Expenses incurred on behalf of others 25805 e
AE Tollway Limited Subsidiary 111 )
G Tollway Limited Subsidiary Aais )
| kishangarh Gulabpura Tollway Limited Subsidiary - .
|RB Hapur Muradabad Tollway Limited Subsidiary _— ‘
IRB Westcoast Tollway Limited Subsidiary 761 P
Udaipur Tollway Limited Subsidiary 16.08 _—
solapur Yedeshi Tollway Limited Subsidiary 3.78 F
vedeshi Aurangabad Tollway Limited Subsidiary 8.69 o
Kaithal Tollway Limited Subsidiary tiot i
Palsit Dankuni Tollway Private Limited Subsidiary 45.60 .
MMK Toll Road Pyt Limited Investment Manager i -
' Reimbursement received on expenses incurred on
O Ipehalf of others E 128.32 )
5
AE Tollway Limited ubsidiary 110
G Tollway Limited Subsidiary 110
Kishangarh Gulabpura Tollway Limited Subsidiary o
IRB Hapur Muradabad Tollway Limited Subsidiary 6t
|RB Westcoast Tollway Limited Subsidiary 297
kG
Udaipur Tollway Limited bsidiary 295
solapur Yedeshi Tollway Limited Subsidiary 27.89
Yedeshi Aurangabad Tollway Limited Subsidiary 11.02
Kaithal Tollway Limited Subsidiary 0.01
palsit Dankuni Tollway Private Limited Subsidiary 44.06
1 Unsecured Loan received G —
Developers Limited Sponsor and Project
IRB Infrastructure p el Fo— R
: e Sponsor and Proj 267.50 4,828.83
Developers Limited rand Project
IRB Infrastructure op i SEEy s
13 |Expenses incurred on our behalf of (reimbursement] i =
|RB Infrastructure Developers Limited Sponsor and Project
Manager = 177
14 |Other Payable — —
elopers Limited Sponsor and Project
IRB Infrastructure Develope i Manager 560.52 2,161.31
Subsidiaries Company
Mhalskar Infrastructure Private Limited of Sponsor and Project . —
Manager
15 Trustee Fees b ==
|DBI Trusteeship Services Limited 5 Tridtee S0 e




IRB Infrastructure Trust

Notes to financial statement for the year ended March 31, 2023

1l ) Related party outstanding balances

( Rs. in Millions)

Ason As on
Sr. No. Particuties N March 31,2023 | March 31,2022
1 Equity Investment 22,212.01 21,000.01
AE Tollway Limited Subsidiary 4,365.00 4,365.00
CG Tollway Limited Subsidiary 2,035.00 2,035.00
IRB Hapur Muradabad Tollway Limited Subsidiary 3,715.00 3,715.00
IRB Westcoast Tollway Limited Subsidiary 1,741.94 1,741.94
Kishangarh Gulabpura Tollway Limited Subsidiary 1,555.00 1,555.00
Kaithal Tollway Limited Subsidiary 3,280.00 3,280.00
Solapur Yedeshi Tollway Limited Subsidiary 982.50 982.50
Udaipur Tollway Limited Subsidiary 1,168.00 1,168.00
Yedeshi Aurangabad Tollway Limited Subsidiary 2,157.57 2,157.57
Palshit Dankuni Tollway Private Limited Subsidiary 1,212.00 w
2 |subordinated Debt 72,212.43 69,929.79
AE Tollway Limited Subsidiary 10,265.88 10,265.88
CG Tollway Limited Subsidiary 2,727.80 2,727.80
IRB Hapur Muradabad Tollway Limited Subsidiary 9,798.52 9,414.76
IRB Westcoast Tollway Limited Subsidiary 12,203.92 12,203.92
Kishangarh Gulabpura Tollway Limited Subsidiary 2,495.38 1,808.50
Kaithal Tollway Limited Subsidiary 4,426.04 4,426.04
Solapur Yedeshi Tollway Limited Subsidiary 4,423.70 4,423.70
Udaipur Tollway Limited Subsidiary 8,338.40 8,338.40
Yedeshi Aurangabad Tollway Limited Subsidiary 16,319.79 16,319.79
Palshit Dankuni Tollway Private Limited Subsidiary 1,213.00 m
3 Long term loan ( Interest bearing) 30,000.00 30,000.00
AE Tollway Limited Subsidiary 9,528.41 9,528.41
IRB Westcoast Tollway Limited Subsidiary 4,000.00 4,000.00
Kaithal Tollway Limited Subsidiary 8,471.59 8,471.59
Solapur Yedeshi Tollway Limited Subsidiary 4,000.00 4,000.00
Yedeshi Aurangabad Tollway Limited Subsidiary 4,000.00 4,000.00
4 Long term loan ( Interest free) 351,69 302.98
Kaithal Tollway Limited Subsidiary 351.69 302.98
5 Short Term Loan 5,421.29 3,492.95
AE Tollway Limited Subsidiary 478.89 478.89
IRB Hapur Muradabad Tollway Limited Subsidiary - 37.26
IRB Westcoast Tollway Limited Subsidiary 2,348.08 1,116.98
Kaithal Tollway Limited Subsidiary 156,71 681.81
solapur Yedeshi Tollway Limited Subsidiary 24.00 24.00
Udaipur Tollway Limited Subsidiary 1,33531 214.41
Yedeshi Aurangabad Tollway Limited Subsidiary 519.80 517.30
CG Tollway Limited Subsidiary 558.50 316.30
Kishangarh Gulabpura Tollway Limited Subsidiary - 106.00
6  |Other Payable 35,776.26 35,167.02
|RB Infrastructure Developers Limited 5"’“5:1'3::;"’*"“ 32,095.57 31,535.05
whaiskar Infrastructure Private Limited iors Canpacy of 351.69 302.98
Sponsor and Project
Modern Road Makers Private Limited 5”::?;::::::’;:::““ 1,784.13 1,784.13
Subsidiaries Company of
|IRB Goa Tollway private Limited Sponsor and Project 1,544.86 1,544.86
Manager
Other payable ( Reimbu t of Exp
i 7 |incurred on our behalf) ) .
IRB Infrastructure Developers Limited Sponsor and Project 197 177

Manager
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Other Receivable

Solapur Yedeshi Tollway Limited
Yedeshi Aurangabad Tollway Limited
IRB Westcoast Tollway Limited
Udaipur Tollway Limited

AE Tollway Limited

CG Tollway Limited

Kishangarh Gulabpura Tollway Limited
IRB Hapur Moradabad Tollway Limited
Kaithal Tollway Limited

Palshit Dankuni Tollway Private Limited
MMK Toll Road Private Limited

Interest Receivable

solapur Yedeshi Tollway Limited
Yedeshi Aurangabad Tollway Limited
Kaithal Tollway Limited

IRB Westcoast Tollway Limited

AE Tollway Limited

Trade payable
MMK Toll Road Pvt Limited

Unsecured Loan [ other payable
IRB Infrastructure Developers Limited

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Investment Manager

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Investment Manager

Sponsor and Project
Manager

284.05
4.89
817

13.76
14.11
0.01
47.35
17132
22.90
0.00
154
0.08

7,681.04
539.90
485.27

2,112.74

1,552.00

2,991.13

78.54
78.54

4,872.91
4,872.91

5,556.27
547.40
636.00

1,693.72
992.00

1,687.16

80.31
80.31

3,607.93
3,607.93




IRB Infrastructure Trust
Notes to financial statement for the year ended Mareh 31, 2023

Note 24 : Fair Values

Financial assets and liabilities
The carrying values of financials instruments of the trust are reasonable and approximations of fair values.

The accounting classification of each category of financial instruments, their carrying amounts and the categories of financial assets and liabilities measured at fair value, 4
below: alue, dre set out

: ( Rs. in Millions)
Carrying amount Fair Value  Carrying amount Fair Value

As al As at As at As at
March 31, 2023  March 31,2023 March 31, 2022 March 31, 2022

Financial assets

Financial assets measured at amortised cost
. 35,772.98 35,772.98 33,795.94 33,795.94

Other financial assets 7.965.17 7.965.17 5.610.67 evig

inancial a ured at fa' lue through statement of Profi 05
Investments in mutual trusts 20,08 20.08 — —
Financial assets measured at amortised cost
Cash and cash equivalents 6.56 6.56 i
Other Bank balances i i # 0.25
Financial liabilities

inancial liabilitics meas at rtised cost
Trade Mlcs 81.35 8135 . o
U 4,87291 4,872.91 3,607.93 3,607.93
Other financial liabilities 35,778.03 35,778.03 35.168.79 o ity

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

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current : oias y
forced or liquidation sale. ged in a current transaction between willing parties, other than in a

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

The trust is required to present the Statement of total assets at fair value and Statement of total returns at fair value as per SEBI Cir
cular No.
2016 as a part of these financial statements - Refer Statement of Net assets at fair value and Statement of Total Returns :f fair value, R s

Note 25 : Fair Value Hierarchy

All financia! instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as fi
ollo i i
significant to the fair value measurement as 2 whole. whbendon belowrsTov inpatick

Level 1: Quoted (unadjusted) price is active market for identical assets or liabilities

Level 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.
There were no transfers between Level 1, Level 2 and Level 3 during the year,

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as of March 31, 2023

( Rs. in Millions)
ks a Fair value measurement a.t end of the reporting year
March 31,2023 —¢
Level 1 Level 2 Level 3
Assets
Loans 35772.98
72! - - 35,7
Cash and cash equivalents 6.56 ' 72::
Other Fi ial 7,965.17 - - J 7,965h 17
Investments in mutual fund (Quoted) 20.08 20.08 ‘
Liabilities -
Trade payable 81.35 - = 81.3
Other financial lisbilities 35,778.03 ¢ ; 35 m'o:
Borrowings 487291 '877.

487291
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The following table prescnts fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as of March 31, 2022;

( Rs. in Millions)
Fair value measurement at end of the reporting year

As at §
March 31, 2022 i
Level 1 Level 2 Level 3
Assets
itisia 33,795.94 - - 33,795.94
Other Financial assets 561067 - 5'6 1 OIG?
Investments in mutual fund (Quoted) 20.04 20.04 -
Liabilities .
Trade payable 81.71 - - 81.7
Other financial liabilities 35,168.79 X EW

Note 26 : Financial risk management objectives and policies

The trust’s risk management policies are established to identify and analyse the risks faced by the trust, to set appropriate risk limi b ]
. - s s s priate risk limits and controls, and t
limits. Risk management policies and systems arc reviewed regularly to reflect changes in market conditions and the trust’s activities, o monitor risks and adherence to

The Board of Directors of Investment Manager have overall responsibility for the establishment and oversight of the trust’s risk management framework.
In performing its operating, investing and financing activities, the trust is exposed to the Credit risk, Liquidity nisk and Market risk.

a. Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk compri .
interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans bmnss ampif;:k_

Credit risk
Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The trust is exposed to credit risk

from its investing activities including loans to subsidiaries, deposits with banks and other financial instruments. As at March 31, 2023, th it risk i :
transactions of the trust are with its subsidiaries. e credit risk is considered low since substantial

Interest Rate Risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of ¢ . i
. : A’ use of changes in market interest rates. The g i
changes in market interest rates relates primarily to the trust’s long-term debt obligations with floating interest rates. o e BTk of

c. Liquidity risk

Liquidity risk is the risk that the trust may not be able fo meet its present and future cash and collateral obligations without incurring unacceptable losses ol e B

all times maintain optimum levels of liquidity to meet its cash and collateral requirements. e - The trust’s objective is 1o, at
The trust closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate sources of financing including debt and overdraft from banks
optimised cost. atan
The liquidity risk is mmwgcdmlh:hasisof:xpuiedmmﬁydﬂﬁofﬂxﬁmcial liabilities. The average credit period taken to settle trade payables is about 30 to 90 days. The other

payables are with short-term durations. The carrying amounts are assumed to be a reasonable approximation of fair value. The followin le anal e R
contractual maturities: g table analyses financial liabilities by remaining

(Rs. in Millions)

Mareh 31, 2023 On demand 1‘:::‘;: 2 Less than 1 year 1105 years > S years Total

Borrowings o 4,87291 - 4,872.91
Other financial liabilities - 35,778.03 35,778.03
Trade payables = 0.01 50.56 30.78 - 8135
Total - 0.01 4,923.47 35,808.80 - 40,732.29
March 31,2022 On demand u:::.;: 3 Lessthan1 year 1105 years > 5 years Total

Borrowings - 3,607.93 - 3,607.93
Other financial liabilities & 35,168.79 35,168.79
Trade payables - - 3528 46,43 & 81.71
Total - - 3,643.21 35,215.22 - 38,858.44

At present, the trust does expects to repay all liabilities at their contractual maturity. In order to meet such cash commitments, the o i ivity i .
perating activi €x
cash inflows. ty is expected to generate sufficient
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Naote 27 : Capital management

Capital includes equity atiributable m_thc equity holders to ensure that it maintains an efficient capital structure and healthy capital ratios in order to support its busi d Py
shareholder value. The trust manages its capital structure and makes adjustments to it, in light of changes in cconomic conditions or its business requirements 'i'o usiness and maximise
capital structure, the trust may adjust the distribution of cash flow of return capital to shareholders or issue new shares, No changes were made in the Ob'cc;i‘- mallr.m%m or adjust the
during the year ended March 31, 2023 jectives, policies or processes
The trust monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. Net debt is calculated as loans and borrowings less cash and cash equivalent

S.

( Rs. in Millions)

As at As at
March 31,2023 March 31, 2022
Borrowings
4

Less: cash and cash equivalents -KE-:; 3,607.93
Net debt (A) - %6-35) - ((]:.E;}
Unit capita i ,007.
O'Ihr.'l'c:lp]l\l:!ly 87,929.33 85'504_33
Total equity (B) 9.526.42 5.992.74

) ' 97,455.75 91,497.07
Capital and net debt C= A +B T ,497.
Gearing ratio (%) (C/A) 2 = 7-6? 95,1:-'1?.9’?:6
In order to achieve this overall objective, the trust's capital management, amongst other things, aims to ensure that it meets financial co ttached to the interest - and

-bearing loans

bnrmw‘ings that define Ca‘pltal structu requiremcnt . Breaches in meeling the financial covenants would pe i i i TTOWI
‘ Wi rmit the bank to immediately call loans and bo i
: fi re 5 . ; - ¥ ngs. There have been no

Note 28 : Significant accounting judgement, estimates and assumptions

The preparation of the trust's financial statements requires management to make judgments, estimates and assumpti

e FE : : e J ptions that affect the reported amounts of

liabilities and the actrusting disclosures and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in out z‘:::‘:;l:rpem assets af'.d
adjustment to the carrying amount of assets or liabilitics affected in future periods. require a material

Judgement

mmcmofgpp;ﬁngmem'imﬁingpdkiﬁ,mmthumdeﬂw‘ t, whi igni ised i
n: . Jjudgement, which have the most significant effect on the amounts recognised in the financial

Classification of unit holders trusts

Under the provisions of the InvIT Regulations, trust is required 1o distribute to Unit holders not less than ninety percent of the net distrib

. x i ' . s utabl h :

Accordingly, a portion of the unit hzolcl'crx trusts contains a oc}-n!rachml obligation of the trust to pay to its Unit holders cash distributions. 'I;t-,r.:“.ls.llnift1 Uh:lil:;:mn . for G:l‘:: tll'.lmmlal year.
been clnssi.ﬁed as compuur.ld ﬁnmcml' instrument which contain both equity and liability components in accordance with Ind AS 32-Financial Instruments: Pl'escnm:; erefore have
Hom. x m'nowrdam with SEBI.thrsl N‘(LCIRJl MMD/DF/1 14!201‘6 dated 20-Oct-2016 and No.CIR/IMD/DF/127/2016 dated 29-Nov-2016) issued under the lrlv‘l'i' Regulati the
$‘ holders t:lmsl have b:cn ]::las:_lﬁed :: equity in ordc:]to comply with the mandatory requirements of Section H of Annexure A to the SEBI Circular dated 20-Oct-2016 mﬁl:;s' ith

minimum disclosures for key financial statements. In line with the above, the income distribution ble to uni i : AR 3 wi
* Investment Manager. payable to unit holders is recognized as liability when the same is approved by the

Estimates and assumptions

The key assumptions conceming the future and other key sources of estimation uncertainty at the reportin, 2ot - :

; M z ? g date, that have a significan! ; .

camying amounts of assets md liabilities or fair value d:sdofmes within the next financial year, are described below. The ws?lbascdl li;s:s:;nc;nu‘solzf :niljnI :;m'.‘w:,a:d S
aym!ahlc when the financial statements were prepared. Existing circumstances and assumptions about future developments, ho g g es on parameters
circumstances arising that are beyond the control of the trust. Such charges are reflected in the assumptions when they occur, ' e market changes or

Fair valuation and disclosures

SEBI Circulars issued under the InvIT Regulations required is diclosures relating to net assets at fair value and ; g . .
subsidiaries (which con.sii.tutc substantial portion of the net assets), the Trust engages independent qualified =nt:r:]nlr:‘["u:sumr§r;:]:: ’HI: :mt:;g_ﬁif:‘“ value of investments in
with the valuers to establish the appropriate valuation techniques and inputs to the model. The management reports the valuation report and findin, ; to th:a;?e;n s
Mms"hllfywlytoexpl&inﬁnmol'ﬂuchmiomhﬂie&irvﬂmof&wmdmjm-mﬁlﬂlsmﬂwvﬂmﬁonmde!smukmﬁum obsmg:” ik an °fﬂll=]nv.es1mcn1
where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as WACC ;“ cls wlwe_poss:blc. but
Changes in assumptions about these factors could affect the fair value. (refer note 24 for details). » Thx rates, Tnflation. rates: et

Impairment of non-financial assets i

Non-financial assets of the trust primarily comprise of investments in subsidiaries, Impairment exists when the i

sl i e : : carrying value of an asset or cash generati it exceeds i

amount, which is the higher of its fair value. lcsii costs of disposal and its value in use. The recordable amounts for the investments in :ubsidiieries mngbamgcd“ o al 1ts. KopVerabe
underlying projects. The value in use calculation is based on a DCF model. The cash flows are derived from budgets / forecasts over the life of the projects. SRSt
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Note 29 : Investment Manager Fees

Pursuant to the terms of the Investment Management Agreement, the fees will be paid to the Investment Mana : y ’
s ; : ; : ger for the services provided by it (“M 5
Management Fees have been revised for the Financial Year with the approval of the Unitholders, where the votes cast by Unitholders so enﬁitlcd and \!fotlin(g o ﬂf::i:z::t::;su I)i.on'[:::
not less than one-and-a-half times the votes cast against such resolution. Pursuant to a resolution of the Unitholders, the Mana Fees i 7
fi ;
1 Rs.47.70 millions gement Fees for the Financial Year 2023 has been revised

Note 30 : Taxes

In accordance with section 10 (23FC) of the Income Tax Act, the income of business trust in the form of interest received or receivable from Project SPV is exempt from t
ax,

Accordingly, the trust is not required to provide any current tax liability. Further, deferred tax assets on carry forward losses i ; . ¢
‘ ses is not : ; <
reversal of the same in the near future. & s not bemng created since there is no virtual certainty of

Note 31

On April 7, 2022, the Trust has executed arrangement with the Sponsor for implementation of Palsit Dankuni Tollway Pri imited (‘SPV'
' rivate L 1 ;
is being executed by the SPV and the Trust ¥ imited (*SPV") by the Trust and accordingly, the project

Note 32 : Events after reporting period

There is no subsequent event after the reporting period which requires adjustments to the financial statements.

Note 33 : Previous period comparatives
Previous period's figures have been regrouped/reclassified, wh necessary, to confirm to current period’s classification,

Note 34 : Subsequent Events
The Trust has been listed on NSE w.e.f. 03.04.2023

As per our report of even date For and on behalf of MMK Toll Road Private Limited
For Goldiale & Sathe (Investment Manager of IRB Infrastructure Trust)
Chartered Accountants

ICA! Firm Registration Nufyber: 103264W

. | PP ,f‘ k—'!_f.-:.lj‘\'
CA. Kaustubh Deshpande Virendra D. Mhaiskar Dhananjay K. Joshi
Partner Chairman Chief Executive officer

Membership No.: 121011 DIN : 00183554

i‘Ipa Tudanlmr Kaustubh Shevade
Chief Financial officer Company secretary

Membership No, A27833

Place: Mumbai Place: Mumbai
Date : 12.05.2023 Date : 12.05.2023




1)

2)

(1)

(@)

MMK Toll Road Private Limited
Balance Sheet as at March 31, 2023

Note No. As at March 31, 2023 As at March 31, 2022
| ASSETS -
Non-current assets
Property, plant and equipment 4 0.38
Financial assets 5
i)  lnvestments 5.1 == 0.10 0.10
o 0.48 o 0.10
Current assets
Financlal assets 6
i)  Investments 6.1 5.10 4.01
)  Trade recelvables 6.2 78.54 81.70
jii) Cash and cash equivalents 6.3 539 17.18
Iv) Bank balance other than (iii) above 6.4 10.00 )
v)  Other financlal assets 6.5 0.01 0.12
Current tax assets (net} 7 4.84 12,69
Other current assets 8 - 001 0.00
103.89 115.71
TOTAL ASSETS - 104.36 115.81
EQUITY AND UABILITIES
Equity
Equity share capital 9 70.00 70.00
Other equity 10 _— 19.47 32.68
89.47 102.68
Non-current llabilities
Provisions 11 8.01 2.71
8.01 2.71
Current liabllitles
Financlal liabilities 12
i)  Trade payables 121
a) total outstanding dues of micro enterprises and small enterprises -
b) total outstanding dues of creditars other than micro enterprises and small enterpri: 0.11 0.90
i)  Other financlal liabllities 122 3.52 527
Other liabllities 13 2.44 4.12
Provisions 14 0.81 0.13
6.88 10.42
Total liabillties 14.89 Tasas
TOTAL EQUITY AND LIABILITIES 104.36 115.81
summary of significant accounting policies 3

The accompanying notes are an integral part of the financial statements.

As per our report of even date

For M/s A.1.Kotwal & Co. For and on behalf of the Board of Directors of
Chartered Accountants MMK Toll Road Private Limited

ICAl Firm Registration Number: 105346W

— T —
/
» e
)
Atul V. Pawar V. D. Mhaiskar
artner Chairman
Membership No.: 150328 DIN: 00183554
'
At
Ahilpa Todankar

Chlef Financial Officer

Place: Mumbai Place: Mumbai
Date : 12th May 2023 Date : 12th May 2023

CIN : U45200MH2002PTC135512

P kS To

D.K. Joshi
Chief Executive Officer

M
Kaﬁstubh Shevade
Company Secretary




MMK Toll Road Private Limited
Statement of Profit and Loss for the year ended March 31, 2023

e e = {Amount in million)

Note No. Year ended March  Year ended March

31,2023 31,2022
income
Revenue from operations 15 47.90 36.00
Other income 16 113 0.49
TOTAL INCOME 49.03 36.49
Expenses
Employee benefits expense 17 53.61 28.50
Depreciation and amortisation expenses 18 0.00 .
Other expenses 19 6.35 7.42
TOTAL EXPENSES $9.96 35.92
Profit / (loss) before tax {10.93) 0.57
Tax expenses 20
Current tax o 242 0.20
TOTAL TAX EXPENSES 2.42 0.20
Profit / (loss) for the year (13.35) 0.37
Other comprahensive Income
ttem that will not to be reclassifled to profit or loss:
Re-measurement galns on defined benefit plans (net of taxes) 0.14 0.03
Other comprehensive income for the year (net of tax) 0.14 0.03
Total comprehensive income for the year {1321) 0.40
Eamings per equity share {of Rs. 10 each) 21
Baslc {1.91) 0.05
Diluted {1.91) 0.05
S y of significant accounting policies 3
The accompanying nates are an integral part of the financial statements,
As per our report of even date
For M/s AJ.Kotwal & Co. For and on behalf of the Board of Directors of
Chartered Accountants MMK Toll Road Private Limited
I\CAI Firrn Registration Number: 105346W CIN : U45200MH2002PTC135512
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Pitner Chalrman Chief Executive Officer
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Chief Financlal Officer Company Secretary
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