
 

 

May 04, 2024 

 

To,  

National Stock Exchange of India Limited 

Exchange Plaza 

Plot no. C/1, G Block 

Bandra-Kurla Complex, Bandra (East) 

Mumbai 400051 

 

Dear Sir/Madam, 

 

NSE Symbol: IRBIT / Series: IV 

 

Subject: Outcome of the Board Meeting of Investment Manager of “IRB Infrastructure Trust” 

held on May 03, 2024 

 

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 03, 2024, have inter alia considered and approved the 

following: 

 

1. Audited Consolidated & Standalone Financial Information cum Statements of the Trust for the half 

year and financial year ended March 31, 2024 along with Audit Report (enclosed).  

 

2. Declaration of 3rd Distribution of Rs. 0.24 per unit, for the financial year 2023-24. The Distribution 

will be paid as Rs. 0.24 per unit as Interest, subject to applicable taxes, if any. 

 

Please note that May 09, 2024 has been fixed as the ‘Record Date’ for the purpose of Payment of 

this Distribution and it will be paid to the eligible Unitholders on or before May 18, 2024. 

 

Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014 read along with 

SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023, the Net Asset 

Value of the units of IRB Infrastructure Trust as on March 31, 2024, is Rs. 269.41/- per unit and same 

also forms part of audited financial information. 

  



 

 

We further wish to inform that there is no erosion in the net worth of MMK Toll Road Private Limited, 

the Investment Manager to the Trust, as per the audited financial statements for the period ended on 

March 31, 2024 as compared to the audited financial statements for the period ended on March 31, 

2023. 

 

Kindly take the same on record. 

 

For MMK Toll Road Private Limited 

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

 

 

 

Kaustubh Shevade 

Company Secretary & Compliance Officer 

 

Encl.: As above. 
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Independent A Report on Consolidated Audited Annual Financial Information of the IRB 
Infrastructure Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trust) 
Regulations 2014, as amended. 
 
 
To  
The Board of Directors of  
MMK Toll Road Private Limited 

 
 
Opinion  
 
We have jointly audited the accompanying Statement of consolidated financial information of IRB 
Infrastructure Trust Trust ) and its subsidiaries (Trust and its subsidiaries 

 which comprise of Consolidated Statement of Profit and Loss (including 
other comprehensive income) and explanatory notes thereto and additional disclosures as required by 

Master Circular 
SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023, Circular  for the year 
ended March 31, 2024 attached herewith, being submitted by the Investment Manager 
pursuant to the requirement of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 
2014, as amended, read with the SEBI Circular  
 
In our opinion and to the best of our information and according to the explanations given to us, and based 
on the consideration of reports of other auditor on separate audited financial statements of the subsidiaries, 
the aforesaid Statement:  
 
(i) includes the annual financial information of the Trust and the following subsidiaries:  
 

Sr No Name of Entity Relationship with 
Trust 

1 AE Tollway Limited Subsidiary 
2 Yedeshi Aurangabad Tollway Limited Subsidiary 
3 IRB Westcoast Tollway Limited Subsidiary 
4 Kaithal Tollway Limited Subsidiary 
5 Solapur Yedeshi Tollway Limited Subsidiary 
6 CG Tollway Limited Subsidiary 
7 Udaipur Tollway Limited Subsidiary 
8 Kishangarh Gulabpura Tollway Limited Subsidiary 
9 IRB Hapur Moradabad Tollway Limited Subsidiary 
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10 Palsit Dankuni Tollway Private Limited (w.e.f. 2 April 2022) Subsidiary 
11 IRB Golconda Expressway Private Limited (w.e.f. 11 August 2023) Subsidiary 
12 IRB Lalitpur Tollway Private Limited (w.e.f. 10 November 2023) Subsidiary 
13 Samakhiyali Tollway Private Limited (w.e.f. 28 December 2023) Subsidiary 
14 IRB Kota Tollway Private Limited (w.e.f. 01 January 2024) Subsidiary 
15 IRB Gwalior Tollway Private Limited (w.e.f. 01 January 2024) Subsidiary 

 
 
(ii) is presented in accordance with the InvIT Regulations in the manner so required; and  
 
(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under rule 2(1)(a) of Companies (Indian Accounting 
Standards) Rules, 2015, as amended, and other recognised accounting principles generally accepted in India, 
to the extent not inconsistent with the InvIT Regulations, of the net loss (including other comprehensive 
loss), net distributable cash flows for the year ended as on that date and other financial information of the 
Group for the year ended March 31, 2024.  
 
Basis for Opinion  
 
We conducted our joint audit in accordance with the Standards on Auditing ( ) issued by Institute of 

. Our responsibilities under those Standards are further described in 
financial information section of our report. 

We are independent of the Group in accordance with the Code of Ethics issued by ICAI , and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics.  
 
We believe that the audit evidence obtained by us and other auditor in terms of their reports referred to in 

s  opinion.  
 
Emphasis of Matter 
  
We draw attention to Note 3 to the Statement
to comply with the InvIT Regulations. Our opinion is not modified in respect of this matter. 
 
Responsibilities of the Investment Manager and Those Charged with Governance for the Consolidated 
Financial Information  
 
This Statement, which is the responsibility of the  
and approved by them for issuance, has been prepared on the basis of the consolidated annual financial 
statements. This responsibility includes the preparation and presentation of this Statement that gives a true 
and fair view of the net loss (including other comprehensive loss), net distributable cash flows for the year 
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ended as on that date and other financial information of the Group in accordance with the requirement of 
the InvIT Regulations; recognition and measurement principles laid down in accordance with the Indian 
Accounting Standards prescribed under 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 Board of Directors of the companies included in the Group are  
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 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 Directors of the Investment Manager of the Trust, as aforesaid.  
 
In preparing the Statement, the Board of the Trust and the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the respective Board of Directors either intends to liquidate the  Group or to cease operations, or has 
no realistic alternative but to do so.  
 
The Board of the Trust and the respective Board of Directors of the companies included in the Group are 
responsible for overseeing the financial reporting process of the Group. 
 

Information 
 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this Statement. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:  
 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit 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. 
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 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances but not for the purpose of expressing an opinion on whether 
the Trust has in place an adequate internal financial controls with reference to consolidated financial 
statements in place and the operating effectiveness of such controls.  

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

 Conclude on the appropriateness of the Board  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 
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify 

report. However, future events or conditions may cause the Group to cease to continue as a going 
concern.  

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

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

 
 
We communicate with those charged with governance and such other entities included in the Statement of 
which we are the independent auditors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our joint 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. 
 
We also performed procedures in accordance with Regulation 13(2)(e) of the InvIT Regulations, as amended 
to the extent applicable. 
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Other Matters 
 

1. The Statement includes the audited financial statements of six subsidiaries, whose Financial Information 
reflect total revenue of Rs. 20,960.13 million (before consolidation adjustment), total net loss after tax of 
Rs. 6,829.40 million (before consolidation adjustment), and total comprehensive loss of Rs. 6,829.40 million 
(before consolidation adjustment) for the year ended March 31, 2024, as considered in the Statement, which 
have been audited  by the other auditor whose reports  on financial statements of these entities have been 
furnished to us by the management and our opinion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, is based solely on the reports of such other auditor 
and the procedures performed by us are as stated in paragraph above.  

 
Our opinion is not modified in respect of the above matter with respect to our reliance on the work done and 
the reports of the other auditor. 

 
2. The Statement for the year ended March 31, 2023, was audited by Gokhale & Sathe, Chartered Accountants, 

one of the joint auditors of the Trust, whose report dated May 12, 2023 expressed an unmodified opinion on 
those Statement. Our opinion is not modified in respect of the above matter. 
 

3. The Statement for the half year ended September 30, 2023, was reviewed by Gokhale & Sathe, Chartered 
Accountants, one of the joint auditors of the Trust, whose report dated October 25, 2023 expressed an 
unmodified conclusion on those Statement. Our opinion is not modified in respect of the above matter.  
 

4. The Statement includes the information for the half year ended March 31, 2024 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2024 and the published 
unaudited year to date figures up to September 30, 2023, being the date of the end of the first half of current 
financial year which were subject to limited review by Gokhale & Sathe, Chartered Accountants, one of the 
joint auditors of the Trust, as required under Regulation 23 of the InvIT Regulations. Our opinion is not 
modified in respect of the above matter. 

 
For Gokhale & Sathe        For M S K A & Associates  
Chartered Accountants        Chartered Accountants 
ICAI Firm Registration No.103264W     ICAI Firm Registration No.105047W 
 
  
 
CA Kaustubh Deshpande      Nitin Tiwari 
Partner         Partner  
Membership No.: 121011      Membership No.: 118894 
UDIN: 24121011BKAAON6883      UDIN: 24118894BKGQHG5805 
 
Place: Mumbai        Place: Mumbai 
Date: May 03, 2024       Date: May 03, 2024 
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Independent A Report on Standalone Audited Annual Financial Information of IRB Infrastructure 
Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations 2014, as 
amended.  
 
 
To  
The Board of Directors of  
MMK Toll Road Private Limited 

 
  

Opinion 

 
We have jointly audited the accompanying statement of standalone financial information of IRB 
Infrastructure Trust  the ) which comprise of Standalone Statement of 
Profit and Loss (including other comprehensive income) and explanatory notes thereto and additional 
disclosures as required by Paragraph 6 of Chapter 4 of the 
Master Circular SEBI/HO/DDHS-PoD-
Circular for the year ended March 31, 2024 , attached herewith, being submitted by the 
Investment Manager of the Trust pursuant to the requirement of Regulation 23 of the SEBI (Infrastructure 
Investment Trusts) Regulations, 2014, as amended, read with the SEBI Circular

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

(i) is presented in accordance with the InvIT Regulations in the manner so required; and  
 
(ii) gives a true and fair view, in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under rule 2(1)(a) of Companies (Indian Accounting 
Standards) Rules, 2015, as amended, and other recognised accounting principles generally accepted in India, 
to the extent not inconsistent with the InvIT Regulations, of the net profit (including other comprehensive 
income), net distributable cash flows for the year ended as on that date and other financial information of 
the Trust for the year ended March 31, 2024.  
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Basis for Opinion 

 
We conducted our joint audit in accordance with the Standards on Auditing ( SAs') issued by Institute of 

. Our responsibilities under those Standards are further described in 
Standalone financial information section of our report. We 

are independent of the Trust in accordance with the Code of Ethics issued by ICAI, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics.  
 
Emphasis of Matter 
  
We draw attention to Note 3 to the Statement
to comply with the InvIT Regulations. Our opinion is not modified in respect of this matter. 
 
Responsibilities of the Investment Manager and Those Charged with Governance for the Standalone 
Financial Information  
 
This Statement, which is the responsibility of the  
and approved by them for issuance, has been prepared on the basis of the standalone annual financial 
statements. This responsibility includes the preparation and presentation of this Statement that gives a true 
and fair view of the net profit after tax (including other comprehensive income), net distributable cash flows 
for the year ended as on that date and other financial information in accordance with the requirement of 
InvIT Regulations; recognition and measurement principles laid down in accordance with the Indian 
Accounting Standards prescribed under 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. This responsibility also includes maintenance of adequate accounting 
records 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.  
 
In preparing the Statement, the Board are 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 Board of Directors either intends to liquidate the Trust or to cease operations, or 
has no realistic alternative but to do so.  
 
The Board is also responsible for overseeing the financial reporting process of the Trust.  
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Standalone Financial Information 
 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 

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. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances but not for the purpose of expressing an opinion on whether 
the Trust has in place an adequate internal financial controls with reference to Statement and the 
operating effectiveness of such controls.  

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

 Conclude on the appropriateness of the Board  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. 

report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions 
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 Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation.  

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

  
1. The Statement of the Trust for the year ended March 31, 2023 was audited by Gokhale & Sathe, Chartered 

Accountants, one of the joint auditor of the Trust, whose report dated May 12, 2023 expressed an 
unmodified opinion on those Statement. Our opinion is not modified in respect of the above matter. 

 
2. The Statement of the Trust for the half year ended September 30, 2023 was reviewed by Gokhale & Sathe, 

Chartered Accountants, one of the joint auditor of the Trust, whose report dated October 25, 2023 
expressed an unmodified conclusion on those Statement. Our opinion is not modified in respect of the 
above matter. 

 
3. The Statement includes the information for the half year ended March 31, 2024 being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2024 and the published 
unaudited year to date figures up to September 30, 2023, being the date of the end of the first half of 
the current financial year which were subject to limited review by Gokhale & Sathe, Chartered 
Accountants, one of the joint auditors of the Trust, as required under Regulation 23 of the InvIT 
Regulations. 
 
Our opinion is not modified in respect of the above matter. 

 
 
 

For Gokhale & Sathe        For M S K A & Associates  
Chartered Accountants        Chartered Accountants 
ICAI Firm Registration No.103264W     ICAI Firm Registration No.105047W 
 
  
 
 
 
CA Kaustubh Deshpande      Nitin Tiwari 
Partner         Partner  
Membership No.: 121011      Membership No.: 118894 
UDIN: 24121011BKAAOL6748      UDIN: 24118894BKGQHF7740 
 
Place: Mumbai        Place: Mumbai 
Date: May 03, 2024       Date: May 03, 2024 
 

 
 











List of Related Parties

I. List of Related parties of the Trust [As per Regulation 2 (1) (zv)]
Sponsor Group and Project Manager (as per 'Table A' 
below)*

MMK Toll Road Private Limited (Investment 
Manager)

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

2 Associates, Promoters, Directors and Partners of the 
persons mentioned in clause 1

As per 'Table B' below#

* Table A - Sponsor Group and Project Manager

(i) The sponsor(s)
(ii) Entities or person(s) which are controlled by
such sponsor

(iii) Entities or person(s) who control such body
corporate

(iv) Entities or person(s) which
are controlled by entities or
person(s) specified in clause
(iii)

IRB Infrastructure 
Developers Limited

Modern Road Makers Private Limited  (MRMPL) Mr. Virendra D. Mhaiskar, 
Promoter of Sponsor

VDM Ventures Private 
Limited

IRB Ahmedabad Vadodara Super Express Tollway 
Private Limited (IRBAV) 

IRB Holding Private Limited Duex Farming Films Private 
Limited

Mhaiskar Infrastructure Private Limited (MIPL) Ms. Deepali V. Mhaiskar, Promoter of Sponsor
Thane Ghodbunder Toll Road Private Limited 
(TGTRPL) 

Virendra D. Mhaiskar HUF (Karta Mr. Virendra 
Mhaiskar), promoter of Sponsor

IRB Kolhapur Integrated Road Development 
Company Private Limited (IRBK) 

ATR Infrastructure Private Limited (ATRFL)
Ideal Road Builders Private Limited (IRBPL) 
Aryan Toll Road Private Limited (ATRPL) 
GE1 Expressway Private Limited (Formerly known 
as IRB PP Project Private Limited) 

IRB PS Highway Private Limited (IRBPS)
IRB Sindhudurg Airport Private Limited (IRBSA)
IRB Infrastructure Private Limited (IRBFL) 
Aryan Infrastructure Investments Private Limited 
(AIIPL) 

Aryan Hospitality Private Limited (AHPL)
IRB MP Expressway Private Limited 
IRB Goa Tollway Private Limited (IRB Goa)
MRM Mining Private Limited (Subsidiary of 
MRMPL) 

VM7 Expressway Private Limited 
Pathankot Mandi Highway Private Limited 
Chittoor Thachur Highway Private Limited 
Samakhiyali Tollway Private Limited (Subsidiary 
upto 27.12.2023)

Meerut Budaun Expressway Limited - JV
MMK Toll  Road Private Limited (MMK) - JV
IRB Infrastructure Trust - JV
Project SPV's of IRB Infrastructure Trust as 
mentioned below:

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)

11. IRB Golconda Expressway Private Limited
(IRBGEPL)

12. IRB Lalitpur Tollway Private Limited w.e.f
10.11.2023

13. Samakhiyali Tollway Private Limited w.e.f.
28.12.2023

14. IRB Kota Tollway Private Limited w.e.f.
01.01.2024

15. IRB Gwalior Private Limited w.e.f. 01.01.2024

1 Parties to the InvIT



# Table B - List of promoters, directors and partners of the persons mentioned in clause 1
Parties to the Trust Promoters Directors

1. Mr. Virendra D. Mhaiskar 1. Mr. Virendra D. Mhaiskar, Chairman and 
Managing Director

2. Mrs. Deepali V. Mhaiskar 2. Mrs. Deepali V. Mhaiskar, Whole Time Director
3. Mr. Virendra D. Mhaiskar (HUF) 3. Mr. Jose Tamariz Martel Goncer

4. Mr. Ravindra Dhariwal

5. Mr. Chandrashekhar S. Kaptan- Independent 
director

6. Mr. Sunil H. Talati -Independent director
7. Mr. Sandeep J. Shah - Independent director
8. Ms. Priti Savla - Independent director

IRB Infrastructure Developers Limited (IRBIDL) 1. Mr. Virendra D. Mhaiskar 
2. Mrs. Deepali V. Mhaiskar
3. Mr. Dhananjay K. Joshi
4. Mrs. Arati Taskar 
5. Mr. Sudhir Rao Hoshing 
6. Mr. Rajpaul Sharma
7. Mr. Amitabh Murarka

8. Mr. Aryan V. Mhaiskar
9. Mrs. Kshama Vengsarkar
10. Mr. Nikhil  Maniar
11. Mr. Tushar Kawedia     
12. Mr. Rajinder Pal Singh
13. Mr. Vinod Kumar Menon
12. Mr. Sunil Tandon -Independent Director
14. Mr. Nikesh Jain -Independent Director
15. Mr. Rushabh Gandhi
16. Mrs. Anusha Date-Independent Director

17. Mr. Kulumani Gopalratnam Krishnamurthy-
Independent Director

18. Mrs. Ranjana Paranjape -Independent Director
19. Mr. Kunnasagaran Chinniah
20. Mr. Sandeep Shah -Independent Director
21. Ms. Shilpa Todankar
22. Mr. Abhay Phatak 
23. Mr. Darshan Sangurdekar
24. Mr. Omprakash Singh
25. Mr. Chandrashekhar Kaptan

26. Mr. Boon Chin Hau
27. Mr. Nagendraa Parakh
28. Mr. Amyn Jassani

1. Mr. Virendra D. Mhaiskar 1. Mr. Virendra D. Mhaiskar
2. Mrs. Deepali V. Mhaiskar 2. Mrs. Deepali V. Mhaiskar
3. Mr. Virendra D. Mhaiskar (HUF)

1. Mr. Virendra D. Mhaiskar 1. Mr. Virendra D. Mhaiskar
2. Mrs. Deepali V. Mhaiskar 2. Mrs. Deepali V. Mhaiskar

3. Mr. Aryan V. Mhaiskar 3. Mr. Aryan V. Mhaiskar

Mr. Virendra D. Mhaiskar

Mr. Kunnasagaran Chinniah
Mr. Boon Chin Hau  
Mr. Aryan Mhaiskar 
Mr. K G Krishnamurthy -Independent director
Mrs.Ranjana Paranjape - Independent director
Mr. Nagendraa Parakh- Independent director
Mr. Amyn Jassani - Independent director

IDBI Bank Limited Mr. Jayakumar Subramonia Pillai
LIC Corporation Limited Mr. Pradeep Kumar Jain
General Insurace Corporation Mrs. Jayashree Vijay Ranade

Mr. Pradeep Kumar Malhotra
Ms. Baljinder Kaur Mandal

(i) IRB Infrastructure 
Developers Limited 
(Sponsor and Project 
Manager)

(ii) Entities or person(s) 
which are controlled by 
such sponsor

(iii) Entities or 
person(s) who control 
such body corporate

(iv) Entities or 
person(s) which are 
controlled by entities or 

MMK Toll Road 
Private Limited 
(Investment Manager)

IRB Infrastructure Developers Limited (IRBIDL)

IDBI Trusteeship 
Services Limited 
(Trustee of IRB 
Infrastructure Trust) 











( Rs. in Million)

Sr. No. Particulars Relation
  As on 

March 31,2024 
 As on 

Sept 30,2023
 As on 

March 31,2023

1 Equity Investment 36,160.64                  29,366.51                  22,212.01                     

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                        

Hapur Moradabad 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                        

Palsit Dankuni Tollway Private Limited Subsidiary 1,212.00                    1,212.00                     1,212.00                        

IRB Golconda Expressway Private Limted Subsidiary 7,154.50                    7,154.50                     -                                 

Samakhiyali Tollway Private Limited Subsidiary 1,162.00                    -                             -                                 

IRB Lalitpur Tollway Private Limted Subsidiary 4,205.80                    -                             -                                 

IRB Kota Tollway Private Limited Subsidiary 393.48                       -                             -                                 

IRB Gwalior Tollway Private Limited Subsidiary 1,032.85                    -                             -                                 

2 Subordinated debt 33,591.55                  12,279.20                   72,212.43                      
AE Tollway Limited Subsidiary -                             -                             10,265.88                      

CG Tollway  Limited Subsidiary 2,896.26                    2,727.80                     2,727.80                        

Hapur Moradabad Tollway Limited Subsidiary -                             -                             9,798.52                        

IRB Westcoast Tollway Limited Subsidiary -                             -                             12,203.92                      

Kishangarh Gulabpura Tollway Limited Subsidiary -                             -                             2,495.38                        

Kaithal Tollway Private Limited Subsidiary -                             -                             4,426.04                        

Solapur Yedeshi Tollway Limited Subsidiary -                             -                             4,423.70                        

Udaipur Tollway Limited Subsidiary 8,893.41                    8,338.40                     8,338.40                        

Yedeshi Aurangabad Tollway Limited Subsidiary -                             -                             16,319.79                      

Palsit Dankuni Tollway Private Limited Subsidiary 3,637.50                    1,213.00                     1,213.00                        

Samakhiyali Tollway Private Limited Subsidiary 1,268.00                    -                             -                                 

IRB Lalitpur Tollway Private Limited Subsidiary 12,617.40                  -                             -                                 

IRB Kota Tollway Private Limited Subsidiary 1,180.43                    -                             -                                 

IRB Gwalior Tollway Private Limited Subsidiary 3,098.55                    -                             -                                 

3 Subordinated debt - (Interest bearing) 77,254.30                  80,580.63                   -                                

AE Tollway Limited Subsidiary 10,425.40                  10,265.88                   -                                

Hapur Moradabad Tollway Limited Subsidiary 9,712.69                    10,048.52                   -                                

IRB Westcoast Tollway Limited Subsidiary 7,788.81                    12,203.92                   -                                

Kishangarh Gulabpura Tollway Limited Subsidiary 2,399.43                    2,495.38                     -                                

Kaithal Tollway Private Limited Subsidiary 4,472.86                    4,426.04                     -                                

Solapur Yedeshi Tollway Limited Subsidiary 4,209.67                    4,423.70                     -                                

Yedeshi Aurangabad Tollway Limited Subsidiary 16,780.44                  16,319.79                   -                                

IRB Golconda Expressway Private Limted Subsidiary 21,465.00                  20,397.40                   -                                

4 Long term  loan  ( Interest bearing) 31,531.00                  30,113.65                   30,000.00                      

AE Tollway Limited Subsidiary 9,941.31                    9,528.41                     9,528.41                        

IRB Westcoast Tollway Limited Subsidiary 4,445.55                    4,067.86                     4,000.00                        

Kaithal Tollway Limited Subsidiary 8,915.73                    8,517.38                     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                        
Kishangarh Gulabpura Tollway Limited Subsidiary 196.83                       -                             -                                 

IRB Hapur Moradabad Tollway Limited Subsidiary 31.59                         -                             -                                 

5 Long term  loan  ( Interest free) 400.53                       376.11                        351.69                           

IRB Infrastructure Trust
Related Party Outstanding Balances



( Rs. in Million)

Sr. No. Particulars Relation
  As on 

March 31,2024 
 As on 

Sept 30,2023
 As on 

March 31,2023

IRB Infrastructure Trust
Related Party Outstanding Balances

Kaithal Tollway Limited Subsidiary 400.53                       376.11                        351.69                           

6 Secured Long Term Loan 45,754.62                  15,300.00                  -                                

IRB Westcoast Tollway Limited Subsidiary 9,471.79                    10,020.00                  -                                

Kaithal Tollway Limited Subsidiary 4,776.23                    5,280.00                    -                                

AE Tollway  Limited Subsidiary 6,764.52                    -                             -                                

Kishangarh Gulabpura Tollway Limited Subsidiary 9,893.04                    -                             -                                

IRB Hapur Moradabad Tollway Limited Subsidiary 14,849.04                  -                             -                                



( Rs. in Million)

Sr. No. Particulars Relation
  As on 

March 31,2024 
 As on 

Sept 30,2023
 As on 

March 31,2023

IRB Infrastructure Trust
Related Party Outstanding Balances

7 Short Term Loan 6,470.38                    6,174.09                     5,421.29                        

AE Tollway  Limited Subsidiary 319.59                       493.89                        478.89                           

IRB Westcoast Tollway Limited Subsidiary 2,361.80                    2,487.08                     2,348.08                        

Kaithal Tollway Limited Subsidiary 284.55                       156.71                        156.71                           

Solapur Yedeshi Tollway Limited Subsidiary -                             24.00                          24.00                             

Udaipur Tollway Limited Subsidiary 2,275.35                    1,737.81                     1,335.31                        

CG Tollway Limited Subsidiary 1,169.09                    734.80                        558.50                           

Kishangarh Gulabpura Tollway Limited Subsidiary 60.00                         20.00                          -                                 

Yedeshi Aurangabad Tollway  Limited Subsidiary -                             519.80                        519.80                           

8 Other payable 40,760.47                  36,979.65                   35,776.26                      

IRB Infrastructure Developers Limited 
Sponsor and Project 

Manager
                   37,030.95 33,274.55                   32,095.57                      

Mhaiskar Infrastructure Private Limited
Subsidiaries Company of 

Sponsor and Project 
Manager

                        400.53 376.11                        351.69                           

Modern Road Makers Private Limited
Subsidiaries Company of 

Sponsor and Project 
Manager

                     1,784.13 1,784.13                     1,784.13                        

IRB Goa Tollway private Limited
Subsidiaries Company of 

Sponsor and Project 
Manager

                     1,544.86 1,544.86                     1,544.86                        

9
Other payable ( Reimbursement of Expenses incurred on 
our behalf)

0.49                           1.77                           1.77                              

IRB Infrastructure Developers Limited 
Sponsor and Project 

Manager
                            0.49 1.77                            1.77                               

10 Other Receivable 291.48                       299.93                        284.13                           

Solapur Yedeshi Tollway Limited Subsidiary 4.89                           4.89                            4.89                               

Yedeshi Aurangabad Tollway  Limited Subsidiary 6.74                           8.17                            8.17                               

IRB Westcoast Tollway Limited Subsidiary 0.02                           13.71                          13.76                             

Udaipur Tollway Limited Subsidiary 13.97                         14.11                          14.11                             

AE Tollway Limited Subsidiary 0.01                           0.00                            0.01                               

CG Tollway Limited Subsidiary 47.35                         47.34                          47.35                             

Kishangarh Gulabpura Tollway Limited Subsidiary 182.70                       181.58                        171.32                           

IRB Hapur Moradabad Tollway Limited Subsidiary 27.14                         26.49                          22.90                             

Kaithal Tollway Limited Subsidiary 0.01                           0.59                            0.00                               

Palsit Dankuni Tollway Private Limited Subsidiary 8.30                           2.65                            1.54                               

IRB Golconda Expressway Private Limted Subsidiary -                             0.39                            -                                 

MMK Toll Road Private Limited Investment Manager -                             -                             0.08                               

Samakhiyali Tollway Private Limited Subsidiary 0.24                           -                             -                                 

IRB Gwalior Tollway Private Limited Subsidiary 0.06                           -                             -                                 

IRB Kota Tollway Private Limited Subsidiary 0.04                           -                             -                                 

IRB Lalitpur Tollway Private Limted Subsidiary 0.01                           -                             -                                 

11 BG Margin Receivable 30.95                         -                             -                                

IRB Infrastructure Developers Limited 
Sponsor and Project 

Manager
30.95                         -                             -                                 

12 Interest Receivable 16,378.71                  12,690.92                   7,681.04                        



( Rs. in Million)

Sr. No. Particulars Relation
  As on 

March 31,2024 
 As on 

Sept 30,2023
 As on 

March 31,2023

IRB Infrastructure Trust
Related Party Outstanding Balances

Solapur Yedeshi Tollway Limited Subsidiary 1,342.15                    737.84                        539.90                           

Yedeshi Aurangabad Tollway  Limited Subsidiary 1,287.32                    640.71                        485.27                           

Kaithal Tollway Limited Subsidiary 3,664.81                    2,810.07                     2,112.74                        

IRB Westcoast Tollway Limited Subsidiary 4.55                           2,850.44                     1,552.00                        

AE Tollway Limited Subsidiary 5,807.30                    4,402.67                     2,991.13                        

Kishangarh Gulabpura Tollway Limited Subsidiary 942.45                       172.97                        -                                 

IRB Hapur Moradabad Tollway Limited Subsidiary 1,447.27                    687.48                        -                                 

IRB Golconda Expressway Private Limted Subsidiary 1,882.86                    388.74                        -                                 

13 Trade payable 95.19                         101.17                       78.54                            
MMK Toll Road Pvt Limited Investment Manager 95.19                         101.17                        78.54                             

14 Long term  loan  ( Interest bearing) -MMR 1,288.71                    -                             -                                
IRB Westcoast Tollway Limited Subsidiary 407.26                       -                             -                                
Kaithal Tollway Limited Subsidiary 447.51                       -                             -                                
AE Tollway Limited Subsidiary 390.71                       -                             -                                
IRB Hapur Moradabad Tollway Limited Subsidiary 43.23                         -                             -                                

15 Unsecured Loan -                             5,122.91                    4,872.91                       

IRB Infrastructure Developers Limited 
Subsidiaries Company of 

Sponsor and Project 
Manager

                               -   5,122.91                    4,872.91                       

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

Virendra D. Mhaiskar
Chairman

Place : Mumbai
Date : May 03, 2024
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To the Unit Holders of IRB Infrastructure Trust  

Report on the Audit of the Consolidated Financial Statements  

Opinion  

We have jointly audited the accompanying consolidated financial statements of IRB Infrastructure 
Trust (hereinafter referred to as the Trust Trust  and its subsidiaries together 

Consolidated Balance Sheet as at March 31, 2024, 
the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the 
Consolidated Statement of Changes in Equity, the Consolidated Statement of Cash Flows 
for the year then ended, Consolidated Statement of Net Assets at Fair value as at March 31, 2024, 
Consolidated Statement of Total Returns at Fair Value and Net Distributable cashflows of the Trust 
and each of its subsidiaries for the year then ended as an additional disclosure in accordance with 

-PoD-

31, 2024 and notes to the Consolidated Financial Statements, including material accounting policy 
information and other explanatory information (hereinafter referred to as the consolidated financial 

 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on consideration of reports of other auditors on separate financial statements of subsidiaries, 
, the aforesaid consolidated financial statements give the information required by SEBI (Infrastructure 
Investment Trusts) Regulations, 2014, as amended from time to time read with SEBI Circular, together 
known as (the and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under rule 2(1)(a) of 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, of their consolidated state of affairs of the 
Group as at March 31, 2024, of consolidated net loss (including other comprehensive loss), 
consolidated changes in equity, its consolidated cash flows for the year then ended, its 
consolidated net asset assets at fair value as at March 31, 2024, its consolidated total returns at fair 
value and net distributable cashflows of the Trust and each of its subsidiaries for the year ended as 
on date and other financial information of the Trust for the year ended March 31, 2024.  
 
Basis for Opinion  

We conducted our joint audit of the consolidated financial statements in accordance with the 
Standards on Auditing (SAs)  Our 
responsibilities under those SAs 
of the Consolidated Financial Statements section of our report. We are independent of the Group in 
accordance with the Code of Ethics issued by ICAI, 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 and on consideration of audit reports of other auditors referred to 

is sufficient and appropriate to provide a basis 
for our opinion on the consolidated financial statements.  
 
Emphasis of Matter 
 
We draw attention to Note 13 of the accompanying consolidated financial statements, which 

Our opinion 
is not modified in respect of this matter. 
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Key Audit Matters  

 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the consolidated financial statements for the current year. These matters were addressed 
in the context of our audit of the consolidated financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. We have determined 
the matters described below to be the key audit matters to be communicated in our report:  

Sr. No Key Audit Matter How the Key Audit Matter was addressed in 
our audit 

1 The Trust has payable of Rs. 40,760.96 
million as on March 31, 2024 to IRB 
Infrastructure Developers Limited 

project companies by the Sponsor. (Refer 
note 17 of the consolidated financial 
statements). 
 
Pursuant to settlement of IRB Infrastructure 

InvIT, the Trust has entered into Debt 
Novation Agreements (DNA). As per the 
terms of DNA, in consideration of assets 
taken over in 9 project companies, 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 companies, on account 
of Sponsor claims. 
 
Such Sponsor claims are lodged after 
obtaining Commercial Operation Date by 
respective project companies. The amount 
realisable against claims has been 
estimated by the valuers based on the 
weighted average of probabilities of 
realisation 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 

 
 
There is significant judgement involved on 
assessing fair value of these payables which 
is based on key assumptions such as timing 
of collection, the discount rate, and the 
probability of success in respect of the 
claims. 
 

Our audit procedures included: 
 
1. Evaluated the design and implementation 

and testing operating effectiveness of key 
controls placed around the assessment 
process of the amount payable to 
Sponsor. 

 
2. 

valuation of the deferred consideration 
payable. These projections are based on 
underlying infrastructure project cash 
flows which are sensitive to some of the 
claims to be settled with NHAI/HDMA.  

 
3. Assessed the work performed by 

external valuation expert, including the 
valuation methodology and the key 
assumptions used. Further, also assessed 
the competence, capabilities and 
objectivity of the expert used by the 
management in the process of evaluating 
impairment models. 

 
4. Involved our internal valuation specialist, 

where appropriate, to evaluate the 
reasonability of the methodology, 
approach and discount rate used in the 
valuation carried out for determining the 
fair value of deferred consideration 
payable.  
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2 Impairment Testing for Intangible Assets 
 Toll Collection Rights (refer Note 4 to 

the consolidated financial statements) 
 
As at March 31, 2024, the carrying amount 
of intangible assets and intangible assets 
under development is Rs. 3,17,031.31 
million and Rs. 64,816.48 million 
respectively. 
 

collection rights as intangible assets and 
intangible under developement pursuant to 
the concession agreements. The carrying 
value of these rights acquired under Build-
Operate-Transfer (BOT) & Toll-Operate-
Transfer (TOT) basis is being compared to 
the recoverable value (which is value in use 
in the instant case) thereof to ascertain for 
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, concession period etc.  
 
The determination of the recoverable 
amount of the toll collection right involves 
significant judgment due to inherent 
uncertainty in the assumptions evaluated 
for recoverable amount of these rights. 
 
Accordingly, the evaluation of impairment 
of toll collection rights has been 
determined as a key audit matter 

 
 
Our audit procedures included: 
 
1. Evaluated the design and implementation 

and verified, on a test check basis the 
operating effectiveness of key controls 
around the estimation of future cash flows 
forecasts, the process by which they were 
produced, and the discount rates used. 

 
2. 

impairment for intangible assets - toll 
collection rights and intangible under 
development. Assessed the model by 
testing the mathematical accuracy of the 
discounted cash flow model, evaluation of 
the assumption and methodologies on a 
test check basis that were used to arrive at 
the underlying recoverable value. 

 
3. Engaged internal valuation specialists to 

evaluate the adequacy of specific inputs 
such as the discount rate, traffic growth 
rate, toll charges etc. 

 
4. Focused on key assumptions such as 

discount rate, traffic growth rates, toll 
rates, concession period etc. which were 
most sensitive to the recoverable value of 
the intangible asset 

 
5. Evaluated the objectivity, independence 

and competence of specialists involved. 
 

3 Disclosures relating to Statement of Net 
Assets at Fair Value and Statement of 
Total returns at Fair value as per InvIT 
Regulations. 
 
The Trust is required to disclose Statement 
of Net Assets at Fair Value and Statement 
of Total Returns at Fair Value pursuant to 
SEBI Circulars issued under the InvIT 
Regulations which requires valuation of 
assets. Such fair valuation has been carried 
out by the independent valuer appointed by 
the Investment Manager of the Trust. 
 
For the above purpose, fair value is 
determined by the management using 

 
 
 

Our audit procedures included: 
 

1. Obtained an understanding of regulatory 
requirements by reading the requirements 
of SEBI Regulations along with the relevant 
SEBI circulars, pursuant to which the 
Statements are prepared by the Investment 
Manager. 
 

2. 
policies and procedures adopted by the 
Investment Manager for computation and 
disclosure of the Statements. 
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method which involves significant 
management judgement in respect of 
various estimates used as inputs such as 
determination of future cash flows, 
discount rates, revenue growth rates, 
inflation rates, tax rates, amongst others. 
The determination of fair value involves 
judgement due to inherent high estimation 
uncertainty in the underlying assumptions. 
 
Considering the judgement involved in 
determination of fair values due to inherent 
uncertainty and complexity of the 
assumptions used in determination of fair 
values, this is considered as a key audit 
matter for the current year audit. 
 
 
 
 

 
3. Assessed the work performed by 

management as well as management's 
external valuation expert, including the 
valuation methodology and the key 
assumptions used. Also assessed the 
competence, capabilities and objectivity 
of the expert used by the management in 
the process.  
 

4. Involved our internal valuation specialist, 
where appropriate, to evaluate the 
reasonability of the methodology, 
approach and assumptions used in the 
valuation carried out for determining the 
fair value. 

 
5. Tested arithmetic accuracy of cash flows 

projections and sensitivity analysis. 
 

6. Evaluated the appropriateness and 
adequacy of disclosures for compliance 
with the relevant requirements of SEBI 
regulations. 

 
 

 
 

 
The Board of Directors of the Investment Manager are responsible for the other 
information. The other information comprises the Annual Report but does not include the 

The Annual report is expected to 
 

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

In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are required to report that fact.  

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

Responsibilities of the Investment Manager and Those Charged with Governance for the 
Consolidated Financial Statements 
 
The Board are responsible for the preparation and presentation of these consolidated financial 
statements in term of the requirements of the Act that give a true and fair view of the consolidated 
financial position, consolidated financial performance, consolidated changes in equity, 
consolidated cash flows of the Group, consolidated net assets at fair value as at March 31, 2024, 
consolidated total returns at fair value and net distributable cashflows 
subsidiaries for the year ended as on date and other financial information in accordance with the 
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requirement of InvIT Regulations; the Indian Accounting Standards prescribed under 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 Board of Directors of the companies included in the Group are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding the 
assets of the Group for preventing and detecting frauds and other irregularities; the selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the consolidated financial statements that 
give a true and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the consolidated financial statements by the 
Board of Directors of the Investment Manager, as aforesaid.  

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

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

 
  
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 

rance 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 consolidated financial 
statements.  

Consolidated Financial Statements. 
 

Other Matters  

a. We did not audit the financial statements of six subsidiaries, whose financial statements reflect 
total assets of Rs. 1,22,334.50 million (before consolidation adjustments) as at March 31, 2024, 
total revenues of Rs. 20,960.13 million (before consolidation adjustments) and net cash outflows 
amounting to Rs. 157.30 million for the year ended on that date, as considered in the consolidated 
financial statements. These financial statements have been audited by other auditor whose 
reports have been furnished to us by the Management and our opinion on the consolidated 
financial statements, in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries , is based solely on the reports of the other auditor.  
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b. The consolidated financial statements of the Trust for the year ended March 31, 2023, were 

audited by Gokhale & Sathe, Chartered Accountants, one of the joint auditors of the Trust whose 
report dated May 12, 2023 expressed an unmodified opinion on those statements. 

 
Our opinion on the consolidated financial statements is not modified in respect of the above matters. 

Report on Other Legal and Regulatory Requirements  

Based on our audit and as required by 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 of the aforesaid consolidated 
financial statements. 

 
b. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other 

comprehensive income), the Consolidated Statement of Changes in Equity, the 
Consolidated Statement of Cash Flow, Consolidated net assets at fair value as at March 31, 2024, 
Consolidated total returns at fair value and net distributable cashflows of the Trust and each of 
its subsidiaries for the year ended dealt with by this Report are in agreement with the relevant 
books of account maintained for the purpose of preparation of the consolidated financial 
statements.  

 
c. In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting 

Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) 
Rules, 2015, as amended, and other accounting principles generally accepted in India, to the 
extent not inconsistent with the InvIT Regulations.  

 

 

For Gokhale & Sathe       For M S K A & Associates  
Chartered Accountants       Chartered Accountants 
ICAI Firm Registration No.103264W    ICAI Firm Registration No.105047W 
 
  
 
 
 
CA Kaustubh Deshpande     Nitin Tiwari 
Partner        Partner  
Membership No.: 121011     Membership No.: 118894 
UDIN: 24121011BKAAOO4370     UDIN: 24118894BKGQHE9759 
 
Place: Mumbai       Place: Mumbai 
Date: May 03, 2024      Date: May 03, 2024 
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FINANCIAL STATEMENTS OF IRB INFRASTRUCTURE TRUST  

 
 

 

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

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

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances but not for the purpose of expressing 
an opinion on whether the Trust has in place an adequate internal financial controls with 
reference to consolidated financial statements in place and the operating effectiveness of 
such controls. 
 

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

 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the 
as a going concern. If we conclude that a material uncertainty exists, we are required to 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

events or conditions may cause the Group to cease to continue as a going concern. 
 

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

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

We communicate with those charged with governance of the Trust and such other entities 
included in the consolidated financial statements of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our joint 
audit.  
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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 consolidated financial statements for 
the year ended March 31, 2024 and are therefore the key audit matters. We describe these 

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. 

We also performed procedures in accordance with Regulation 13(2)(e) of the InvIT Regulations, 
as amended to the extent applicable. 
 

 

For Gokhale & Sathe       For M S K A & Associates  
Chartered Accountants       Chartered Accountants 
ICAI Firm Registration No.103264W    ICAI Firm Registration No.105047W 
 
  
 
 
 
CA Kaustubh Deshpande     Nitin Tiwari 
Partner        Partner  
Membership No.: 121011     Membership No.: 118894 
UDIN: 24121011BKAAOO4370     UDIN: 24118894BKGQHE9759 
 
Place: Mumbai       Place: Mumbai 
Date: May 03, 2024      Date: May 03, 2024 
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To the Unit holders of IRB Infrastructure Trust 
 
Report on the Audit of the Standalone Financial Statements  

 
Opinion 
 
We have jointly audited the accompanying standalone financial statements of IRB Infrastructure Trust 

Trust Standalone Balance Sheet as at March 31, 2024, the Standalone 
Statement of Profit and Loss (including Other Comprehensive Income) , Standalone Statement of 
Changes in Equity, Standalone Statement of Cash Flows for the year then ended, 
Standalone Statement of Net Assets at Fair value as at March 31, 2024, Standalone Statement of Total 
Returns at Fair Value and Net Distributable cashflows for the year then ended 
as an additional disclosure in accordance with 
Master Circular SEBI/HO/DDHS-PoD-
C and notes to the standalone financial statements, 
including material accounting policy information and other explanatory information  (hereinafter 
referred to as the standalone  
 
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 SEBI (Infrastructure 
Investment Trusts) Regulations, 2014, as amended from time to time read with SEBI Circular, together 

and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under rule 2(1)(a) of 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, of the state of affairs of the Trust as at March 31, 2024, and 
profit (including other comprehensive income), changes in equity, its cash flows for the 
year ended on that date, its net asset assets at fair value as at March 31, 2024, its total returns at 
fair value and net distributable cashflows of the Trust for the year ended as on date and other 
financial information of the Trust for the year ended March 31, 2024.  
 
Basis for Opinion 
 
We conducted our joint audit of the standalone financial statements in accordance with the Standards 
on Auditing (SAs) Our 
responsibilities under those Standards are further described in the 
Audit of the Standalone Financial Statements  section of our report. We are independent of the Trust 
in accordance with the Code of Ethics issued by ICAI, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion 
on the standalone financial statements. 
 
Emphasis of Matter 
 
We draw attention to Note 8 of the accompanying standalone financial statements, which describes 

Our opinion is not 
modified in respect of this matter. 
 
 
 
 
 
 



Gokhale & Sathe   M S K A & Associates 
Chartered Accountants       Chartered Accountants   
304/308/309, Udyog Mandir No.1,   602, Floor 6, Raheja Titanium  
7-C, Bhagoji Keer Marg,   Western Express Highway,   
Mahim, Mumbai 400 016.   Geetanjali Railway Colony,  
Telephone + 91 (22) 43484242   Ram Nagar, Goregaon (E), 
Fax + 91 (22) 43484241   Mumbai 400063, India 
  Tel: +91 22 6238 0519 
 
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 for the current year. These matters were addressed 
in the context of our audit of the standalone financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. We have determined 
the matters described below to be the key audit matters to be communicated in our report. 
 
 

Sr. 
No 

Key Audit Matter How the Key Audit Matters were 
addressed in our audit 

1   
The Trust has significant investments 
(including sub-debt) and has granted loans 
to its subsidiaries amounting to Rs. 
69,752.19 million and Rs. 1,62,699.54
million respectively. The value of 
investments and loans in aggregate 
comprise of 95% of the balance sheet.
(Refer note 4.1, 4.2 and 5.4 of the 
standalone financial statements). 
 
The subsidiaries are licensed to collect toll 
from road infrastructure projects under 
concession arrangements with NHAI/HMDA 
under Toll-Operate-Transfer (TOT) and 
Build-Operate-Transfer (BOT) model. 
 
 
The Trust performs an annual assessment of 
impairment for its investments at each cash 
generating unit (CGU) level, to identify any 
indicators of impairment. The recoverable 
amount of the CGUs which is based on the 
higher of the value in use or fair value less 
costs to sell, has been derived from 
discounted forecast cash flow models which 
requires management to make significant 
estimates and assumptions related to 
future revenue growth, concession period, 
operations costs, the discount rate and 
assessments of the status of the project and 
cost to complete balance work. 
 
 
 
 
 
 
 
 
 
 

 
Our audit procedures included: 
 
1. Read the policy, evaluated the design 

and implementation and verified, on a 
test check basis the operating 
effectiveness of key controls placed 
around the impairment assessment 
process of the recoverability of the 
investments and loans.  

 
2. Assessed the net worth of subsidiaries on 

the basis of latest available financial 
statements. Further: 

 
- Compared the carrying amount of 

investments and loans with the 
relevant subsidiaries balance sheet to 
identify their net assets, being an 
approximation of their minimum 
recoverable amount. Where the net 
assets are in excess of their carrying 
amount, also assessed that those 
subsidiaries have historically been 
profit making. 
 

- For the investments and loans where 
the carrying amount exceeded the net 
asset value, comparing the carrying 
amount of the investment with the 
expected value of the business based 
discounted cash flow analysis. 

 
3. Tested and verified some of the key 

assumptions such as future revenue 
growth, concession period, traffic 
growth which were most sensitive to the 
recoverable value of the investments and 
loans. 

 
4. Assessed the work performed by 
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external valuation expert, including the 
valuation methodology and the key 
assumptions used. Also assessed the 
competence, capabilities and objectivity 
of the expert used by the management in 
the process of evaluating impairment 
models. 

 
5. Involved our internal valuation 

specialist, where appropriate, to 
evaluate the reasonability of the 
methodology, approach and key 
assumptions mainly weighted average 
cost of capital used in the valuation 
carried out for determining the fair value 
of respective subsidiaries.  

 
2 The Trust has payable of Rs. 40,760.96 

million as on March 31, 2024 to IRB 
Infrastructure Developers Limited 

project companies by the Sponsor (Refer 
note 10.2 of the standalone financial 
statements). 
 
Pursuant to settlement of IRB Infrastructure 

InvIT, the Trust has entered into Debt 
Novation Agreements (DNA). As per the 
terms of DNA, in consideration of assets 
taken over in 9 project companies, 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 companies, on account 
of Sponsor claims. 
 
Such Sponsor claims are lodged after 
obtaining Commercial Operation Date by 
respective project companies. The amount 
realisable against claims has been 
estimated by the valuers based on the 
weighted average of probabilities of 
realisation 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 

 
 
There is significant judgement involved on 
assessing fair value of these payables which 

Our audit procedures included: 
 
1. Evaluated the design and 

implementation and testing operating 
effectiveness of key controls placed 
around the assessment process of the 
amount payable to Sponsor. 
 

2. 
valuation of the deferred consideration 
payable. These projections are based on 
underlying infrastructure project cash 
flows which are sensitive to some of the 
claims to be settled with NHAI/HDMA.  

 
3. Assessed the work performed by 

external valuation expert, including the 
valuation methodology and the key 
assumptions used. Further, also assessed 
the competence, capabilities and 
objectivity of the expert used by the 
management in the process of evaluating 
impairment models. 

 
4. Involved our internal valuation 

specialist, where appropriate, to 
evaluate the reasonability of the 
methodology, approach and discount 
rate used in the valuation carried out for 
determining the fair value of deferred 
consideration payable. 
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is based on key assumptions such as timing 
of collection, the discount rate, and the 
probability of success in respect of the 
claims. 
 

3 Disclosures relating to Statement of Net 
Assets at Fair Value and Statement of Total 
returns at Fair value as per InvIT 
Regulations. 
 
The Trust is required to disclose Statement 
of Net Assets at Fair Value and Statement 
of Total Returns at Fair Value pursuant to 
SEBI Circulars issued under the InvIT 
Regulations which requires valuation of 
assets. Such fair valuation has been carried 
out by the independent valuer appointed by 
the Investment Manager of the Trust. 
 
For the above purpose, fair value is 
determined by the management using 

method which involves significant 
management judgement in respect of 
various estimates used as inputs such as 
determination of future cash flows,
discount rates, revenue growth rates, 
inflation rates, tax rates, amongst others. 
The determination of fair value involves 
judgement due to inherent high estimation 
uncertainty in the underlying assumptions. 
 
Considering the judgement involved in 
determination of fair values due to inherent 
uncertainty and complexity of the 
assumptions used in determination of fair 
values, this is considered as a key audit 
matter for the current year audit. 
 
 
 

 
 
 

Our audit procedures included: 
 

1. Obtained an understanding of regulatory 
requirements by reading the 
requirements of SEBI Regulations along 
with the relevant SEBI circulars, pursuant 
to which the Statements are prepared by 
the Investment Manager. 
 

2. 
policies and procedures adopted by the 
Investment Manager for computation and 
disclosure of the Statements. 
 

3. Assessed the work performed by 
management as well as management's 
external valuation expert, including the 
valuation methodology and the key 
assumptions used. Also assessed the 
competence, capabilities and objectivity 
of the expert used by the management in 
the process.  
 

4. Involved our internal valuation 
specialist, where appropriate, to 
evaluate the reasonability of the 
methodology, approach and discount 
rate used in the valuation carried out for 
determining the fair value. 

 
5. Tested arithmetic accuracy of cash flows 

projections and sensitivity analysis. 
 

6. Evaluated the appropriateness and 
adequacy of disclosures for compliance 
with the relevant requirements of SEBI 
regulations. 
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Information Other than the  
 
The Board of Directors of the Investment Manager are responsible for the other 
information. The other information comprises the Annual Report but does not include the standalone 

The Annual report is expected to be made 
 

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 materially inconsistent 
with the standalone financial statements or our knowledge obtained in the audit or otherwise appears 
to be materially misstated. If, based on the work 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. 
 
When we read the Annual report, if we conclude that there is a material misstatement therein, we 
are required to communicate the matter to those charged with governance. 
 
Responsibilities of the Investment Manager and Those Charged with Governance for the 
Standalone Financial Statements 
 
The Board are responsible for the preparation of these standalone financial statements that give a 
true and fair view of the financial position, financial performance, changes in equity, 
cash flows of the Trust, net assets at fair value as at March 31, 2024, total returns at fair value, net 
distributable cashflows for the year ended as on date and other financial information in accordance 
with the requirement of InvIT Regulations; the Indian Accounting Standards defined under 
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. This responsibility also includes maintenance of adequate accounting records 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 design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
standalone financial statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the standalone financial statements, the Board are responsible for assessing the 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board either intends to liquidate the Trust or 
to cease operations, or has no realistic alternative but to do so. 
 
The Board are also responsible for overseeing the financial reporting process. 
 

the Standalone Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

 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 
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if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these standalone financial statements.  
 

Standalone Financial Statements. 
 
Other Matter 
 
The standalone financial statements of the Trust for the year ended March 31, 2023, were audited by 
Gokhale & Sathe, Chartered Accountants, one of the joint auditor of the Trust, whose report dated 
May 12, 2023 expressed an unmodified opinion on those statements. Our opinion is not modified in 
respect of this matter. 
 
 
Report on Other Legal and Regulatory Requirements 
 
Based on our audit and as required by 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 Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other 
comprehensive income), the Standalone Statement of changes in unit h equity, the 
Standalone statement of cash Flow, Standalone net assets at fair value as at March 31, 2024, 
Standalone total returns at fair value and net distributable cashflows of the Trust for the 
year ended dealt with by this Report are in agreement with the books of account.  
 

(c) In our opinion, the aforesaid standalone financial statements comply with the Indian 
Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, and other accounting principles generally 
accepted in India, to the extent not inconsistent with the InvIT Regulations.  
 

 
 
 
For Gokhale & Sathe       For M S K A & Associates  
Chartered Accountants       Chartered Accountants 
ICAI Firm Registration No.103264W    ICAI Firm Registration No.105047W 
 
  
 
 
 
CA Kaustubh Deshpande     Nitin Tiwari 
Partner        Partner  
Membership No.: 121011     Membership No.: 118894 
UDIN: 24121011BKAAOM3465     UDIN: 24118894BKGQHD3520 
 
Place: Mumbai       Place: Mumbai 
Date: May 03, 2024      Date: May 03, 2024 
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FINANCIAL STATEMENTS OF IRB INFRASTRUCTURE TRUST  
 
 

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

 Obtain an understanding of internal 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 whether the Trust has in place an adequate internal financial controls with 
reference to standalone financial statements in place and the operating effectiveness of such 
controls. 
 

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

 
based on the audit evidence obtained, whether a material uncertainty exists related to 

to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 

standalone financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

events or conditions may cause the Trust to cease to continue as a going concern. 
 

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

 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our joint audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
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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 for the year ended 

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. 
 
 
 
 
For Gokhale & Sathe       For M S K A & Associates  
Chartered Accountants       Chartered Accountants 
ICAI Firm Registration No.103264W    ICAI Firm Registration No.105047W 
 
  
 
 
 
CA Kaustubh Deshpande     Nitin Tiwari 
Partner        Partner  
Membership No.: 121011     Membership No.: 118894 
UDIN: 24121011BKAAOM3465     UDIN: 24118894BKGQHD3520 
 
Place: Mumbai       Place: Mumbai 
Date: May 03, 2024      Date: May 03, 2024 
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