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INFRASTRUCTURE TRUST

IRB INFRASTRUCTURE TRUST

(An irrevocable trust set up under the Indian Trusts Act, 1882 and registered as an infrastructure
investment trust with the Securities and Exchange Board of India)
Principal Place of Business: Off No-11th Floor/1101, Hiranandani Knowledge Park, Technology Street,
Hill Side Avenue, Powai, Mumbai 400 076, Maharashtra, India
SEBI Registration Number: IN/InvIT/19-20/0012; Tel: +91 22 6733 6400
Compliance Officer: Mr. Kaustubh Shevade; E-mail: irbinfrastructuretrust@irb.co.in
Website: www.irbinfratrust.co.in

NOTICE OF 6™ ANNUAL MEETING OF UNITHOLDERS

NOTICE IS HEREBY GIVEN that the 6" (sixth) Annual Meeting
(“AM”) of the Unitholders (the “Unitholders”) of the IRB
Infrastructure Trust (the “Trust”) will be held on Thursday,
July 24, 2025 at 2.00 PM IST through Video Conferencing
(“VC’) / Other Audio Visual Means (“OAVM”), to transact the
businesses mentioned below:

ITEM NO. 1: TO CONSIDER AND ADOPT THE AUDITED
STANDALONE FINANCIAL STATEMENTS AND THE
AUDITED CONSOLIDATED FINANCIAL STATEMENTS AS
AT AND FOR THE FINANCIAL YEAR ENDED MARCH 31,
2025 TOGETHER WITH THE REPORTS OF THE AUDITORS
THEREON AND THE REPORTS OF THE INVESTMENT
MANAGER AND MANAGEMENT DISCUSSION & ANALYSIS
To consider and, if thought fit, to pass with or without
modifications(s), the following resolution by way of requisite
majority (i.e. where the votes cast in favour of the resolution
shall be more than fifty percent of the total votes cast for the
resolution) in terms of Regulation 22 of the Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended:

“RESOLVED THAT pursuant to the applicable provisions,
if any, of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, and
the circulars and guidelines issued thereunder, and other
applicable rules, if any, including any statutory modifications,
amendments or re-enactments to each of the foregoing, and
applicable notifications, clarifications, circulars, rules and
regulations issued by any competent authority in India from
time to time, to the extent applicable, the Audited Financial
Statements (Standalone & Consolidated) of the Trust for the
financial year ended March 31, 2025 together with the reports
of the Auditors thereon and the Report of the Investment
Manager, Management Discussion and Analysis be and are
hereby received, approved and adopted.

RESOLVED FURTHER THAT the Board of Directors (including
any committee(s) thereof) and Key Managerial personnel of
the Investment Manager to Trust (the “Investment Manager”)
be and are hereby severally authorised on behalf of Trust to

inform all concerned, in such form and manner as may be
required or is necessary or settle all matters arising out of and
incidental thereto also to sign and execute such agreements,
letter and other writings in this regard and to do all such acts,
deeds, things, and matters as may be required or necessary
to give effect to this resolution or as otherwise considered by
the Board of Directors of the Investment Manager, to be in the
best interest of Trust, as it may deem fit.”

ITEM NO. 2: TO APPROVE AND ADOPT THE VALUATION
REPORT FOR THE YEAR ENDED MARCH 31, 2025

To consider and, if thought fit, to pass with or without
modifications(s), the following resolution by way of requisite
majority (i.e. where the votes cast in favour of the resolution
shall be more than fifty percent of the total votes cast for the
resolution) in terms of Regulation 22 of the Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended:

“RESOLVED THAT in accordance with the Regulation 21, 22
and other applicable provisions, if any, of the Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, and the circulars and guidelines issued
thereunder, and other applicable rules, if any, including
any statutory modifications, amendments or re-enactments
to each of the foregoing, and applicable notifications,
clarifications, circulars, rules and regulations issued by any
competent authority in India from time to time, to the extent
applicable, the Valuation Report dated May 8, 2025, issued
by M/s. KPMG Valuation Services LLP (IBBI Registration No.
IBBI/RV-E/06/2020/115) ) for the year ended March 31, 2025
be and is hereby approved and adopted.

RESOLVED FURTHER THAT the Board of Directors (including
any committee(s) thereof) and Key Managerial personnel of
the Investment Manager to Trust be and are hereby severally
authorised on behalf of Trust to inform all concerned, in such
form and manner as may be required or is necessary or settle
all matters arising out of and incidental thereto also to sign
and execute such agreements, letter and other writings in this
regard and to do all such acts, deeds, things, and matters as
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may be required or necessary to give effect to this resolution
or as otherwise considered by the Board of Directors of the
Investment Manager, to be in the best interest of Trust, as it
may deem fit.”

ITEM NO. 3: TO CONSIDER AND APPROVE APPOINTMENT
OF THE VALUER

To consider and, if thought fit, to pass with or without
modifications(s), the following resolution by way of requisite
majority (i.e. where the votes cast in favour of the resolution
shall be more than fifty percent of the total votes cast for the
resolution) in terms of Regulation 22 of the Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended:

“RESOLVED THAT pursuant to Reg. 10(5), 13(1), 21, 22 and any
other the applicable provisions, if any, of the Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, and the circulars and guidelines issued
thereunder, and other applicable rules, if any, including
any statutory modifications, amendments or re-enactments
to each of the foregoing, and applicable notifications,
clarifications, circulars, rules and regulations issued by any
competent authority in India from time to time, to the extent
applicable, appointment of M/s. KPMG Valuation Services LLP
(IBBI Registration No. IBBI/RV-E/06/2020/115) as the Valuer
of IRB Infrastructure Trust and its Project Special Purpose
Vehicles (SPVs) for the financial year 2025-26 be and is
hereby approved, on such terms and conditions, including
at such remuneration as may be mutually agreed by and
between the Investment Manager and the Valuer.

Principal Place of Business and Contact Details of the Trust:
IRB Infrastructure Trust

RESOLVED FURTHER THAT the Board of Directors (including
any committee(s) thereof) and Key Managerial personnel of
the Investment Manager to Trust be and are hereby severally
authorised on behalf of Trust to decide and finalize the terms
and conditions of the aforesaid appointment, including
remuneration and to inform all concerned, in such form
and manner as may be required or is necessary or settle all
matters arising out of and incidental thereto also to sign and
execute such agreements, letter and other writings in this
regard and to do all such acts, deeds, things, and matters as
may be required or necessary to give effect to this resolution
or as otherwise considered by the Board of Directors of the
Investment Manager, to be in the best interest of Trust, as it
may deem fit.”

For IRB INFRASTRUCTURE TRUST

By Order of the Board

MMK Toll Road Private Limited

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

Kaustubh Shevade

Company Secretary & Compliance Officer

Place: Mumbai
Date: June 26, 2025

Registered Office: Off No-11th Floor/1101 Hiranandani Knowledge Park, Technology Street,

Hill Side Avenue, Powai Mumbai 400076

SEBI Registration Number: IN/InvIT/19-20/0012
Tel: +9122 6640 4200

Fax: +9122 6640 4274

E-mail: irbinfrastructuretrust@irb.co.in

Website: www.irbinfratrust.co.in

Compliance Officer: Mr. Kaustubh Shevade

Registered Office and Contact Details of the Investment Manager:

MMK Toll Road Private Limited

Registered Office: Off No-11th Floor/1101 Hiranandani Knowledge Park, Technology Street,

Hill Side Avenue, Powai Mumbai 400076

Tel: +9122 6640 4200

Fax: +9122 6640 4274

Email: grievances@irb.co.in

Contact Person: Mr. Kaustubh Shevade, Company Secretary
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EXPLANATORY STATEMENT

The following Statement sets out the material facts and
reasons for the proposed resolution at Item No. 3 in the
accompanying Notice:

Item No. 3

Your kind attention is drawn to the fact that pursuant to
the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, the Valuer is required
to be appointed to carry out valuation of IRB Infrastructure
Trust and its project SPVs. The Unitholders had approved
the appointment of M/s. KPMG Valuation Services LLP (IBBI
Registration No. IBBI/RVE/ 06/2020/115), as the Valuer of IRB
Infrastructure Trust and its Project SPVs for the financial year
2023-24 and 2024-25.

Based on their performance, the Board of the Directors
of Investment Manager, in consultation with Trustee has
proposed to re-appoint M/s. KPMG Valuation Services LLP
as the valuer of IRB Infrastructure Trust and its Project SPVs
for the financial year 2025-26 on such terms and conditions,
including at such remuneration as may be mutually agreed by
and between the Investment Manager and the Valuer.

Brief profile of KPMG Valuation Services LLP:

KPMG Valuation Services LLP (KVSL), a limited liability
partnership firm under the laws of India has its principal office
at Building 10, 8th Floor, Tower C, DLF Cyber City Phase ||
Gurugram Haryana 122002 and other office at 2nd Floor,
Block T2 (B Wing), Lodha Excelus, Apollo Mills Compound,
N. M. Joshi Marg, Mahalaxmi, Mumbai — 400 011 India. KVSL
is also a registered valuer firm under Section 247 of the
Companies Act, 2013 as required under Regulation 2 (1) (zzf)
of the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 (“Regulations”). KVSL
was incorporated as LLP on 12 February 2020 bearing
registration number IBBI/RV-E/06/2020/115. KVSL, since
its inception has successfully completed several marquee
engagements in various sectors. Some of the key clients to
whom KVSL has provided valuation services are Raymond
Limited, JSW Steel, Hinduja Group, Siemens, Nxtdigital
Limited, Amcor Flexibles, Epiroc Mining, Cummins and ACS
Global.

Notice

KVSL is led by Amit Jain, who is also a registered valuer
since 28 December 2018 and have more than 10 years of
experience in the valuation of infrastructure assets including
but not limited to roads, ports, airports, renewable and
conventional power plants. Mr. Amit Jain has experience to
work with some of the key players in Infra space such as L&T
IDPL, CPPIB, Arcelor Mittal (AMNSIL), CESC Limited, BPCL,
India Infrastructure Trust, etc.

The Proposed Valuer has confirmed that it is not an Associate
of the Sponsor, the Investment Manager or the Trustee, and
its partners have not less than five years of experience in
the valuation of infrastructure assets. Further the proposed
valuer complies and conforms with the Reg. 13(1) of SEBI InvIT
Regulations, 2014.

None of the director(s) or key managerial personnel of the
Investment Manager (or their relatives) are interested in the
above resolution.

None of the key managerial personnel or directors of IDBI
Trusteeship Services Limited (the Trustee) are interested in
the above resolution.

The Board of Directors of the Investment Manager
recommends the resolution no. 3 as set out in the Notice
for your approval by way of ordinary majority (i.e. where the
votes cast in favour of the resolution shall be more than fifty
percent of the total votes cast for the resolution).

For IRB INFRASTRUCTURE TRUST

By Order of the Board

MMK Toll Road Private Limited

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

Kaustubh Shevade
Company Secretary & Compliance Officer

Place: Mumbai
Date: June 26, 2025
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NOTES:

1.

In view of Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as
amended (“SEBI InvIT Regulations”) and SEBI Master
circular No. SEBI/HO/DDHS-PoD-2/P/ CIR/2024/44
dated May 15, 2024 ( “SEBI Master Circular”), as
amended, SEBI has allowed the Infrastructure
Investment Trusts (InvITs) to conduct their meetings of
the unitholders through Video Conferencing (VC) or
Other Audio Visual Means (OAVM), without the physical
presence of the unitholders at a common venue, subject
to the fulfillment of conditions as specified in the SEBI
Master Circular. In compliance with applicable provisions
of SEBI InvIT Regulations read with the SEBI Master
Circular, the sixth annual meeting (AM) of the unitholders
of IRB Infrastructure Trust (the “Trust”/”InvIT”) is being
held through VC.

The Investment Manager, acting on behalf of the Trust,
has enabled the Unitholders to participate in the AM
through VC facility to be provided by the Investment
Manager. At the scheduled time on the date of the
AM, the unitholders are requested to click on the web-
link which shall be provided separately to participate
through Video Conference.

The Unitholders are requested to click on the said link to
participate in the live proceedings of AM.

The facility of joining the AM through VC will be opened
15 minutes before the scheduled start-time of the AM
and shall not be closed until 15 minutes after such
scheduled time.

The AM Notice and Annual Report for the FY 2024-25
is being sent to the unitholders and all other persons
so entitled electronically on their emails registered
with Investment Manager, acting in behalf of the Trust
or Depositories. The AM Notice and Annual Report
has been uploaded on the Website of the Trust at
www.irbinfratrust.co.in and website of National Stock
Exchange of India Limited at www.nseindia.com

The Registrar and Transfer Agent for Unit Registry work
of the Trust is KFin Technologies Limited having office
at Selenium Tower B, Plot number 31-32, Gachibowli,
Financial District, Nanakramguda, Hyderabad,
Telangana — 500032.

The Investment Manager, acting on behalf of the Trust,
has provided the facility to Unitholders to enable them
to exercise their right to vote on the matters listed in
the Notice by electronic means through remote e-voting
through CDSL. The process of remote e-voting to be
exercised is given in the subsequent paragraphs.

Since this AM is being held through VC, physical
attendance of Unitholders has been dispensed with.
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10.

.

12.

Accordingly, the facility for appointment of proxies by the
Unitholders will not be available for the AM and hence
the Proxy Form and Attendance Slip are not annexed to
this Notice.

Unitholders (such as companies or body corporates)
intending to participate in the AM through their
authorised representatives are required to send duly
certified copy of their Board Resolution / Governing
Body resolution / Authorisation letter, etc. by mailing
a copy to email ID — irbinfrastructuretrust@irb.co.in /
kaustubh.shevade@irb.co.in not less than 48 hours
before AM.

The Unitholders whose email addresses are not
registered with the Depositories can register by
contacting their respective Depository Participant.

Those Unitholders who have not registered their e-mail
addresses or have not received any communication
regarding this AM for any reason whatsoever, may
obtain the user ID by sending a request at kaustubh.
shevade@irb.co.in

The Investment Manager, acting on behalf of the Trust, is
providing a facility of remote e-voting to the Unitholders
as on the cut-off date, being July 17, 2025. For this
purpose, the Investment Manager, acting on behalf of
the Trust, has engaged services of Central Depository
Services (India) Limited (CDSL) for providing e-Voting
services.

. Remote e-voting facility will be available on the
website https://www.evotingindia.com/ from 9.00
am (IST) on July 19, 2025 and ends at 05:00 p.m.
(IST) on July 23, 2025 after which the facility
will be disabled by CDSL and remote e-voting
shall not be allowed beyond the said date and
time. The notice is also available on the website
https://www.evotingindia.com/ and the website
of the Trust - www.irbinfratrust.co.in. During this
period, unitholders of the Trust, holding units in
dematerialised form, as on the cut-off date of
July 17, 2025 shall be eligible to cast their vote
electronically.

. The voting rights of Unitholders shall be in
proportion to their units of the paid -up unit capital
of the Trust as on the cut-off date being July 17,
2025.

The Unitholders, who have cast their vote prior to
the meeting by remote e-voting may also attend the
meeting but shall not be entitled to vote again at the
meeting. Once a vote is cast by unitholder, it shall not be
allowed to alter it subsequently.
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13. The Board of Directors of Investment Manager has
appointed M/s. KDA & Associates, Practicing Company
Secretaries as the Scrutinizer to scrutinize the e-voting
process in a fair and transparent manner.

14. The results declared shall be communicated to the
Stock Exchanges and shall also be placed on the Trust’s
website www.irbinfratrust.co.in within two (2) days of
passing of the resolutions at the AM of the Trust.

INSTRUCTIONS FOR UNITHOLDERS FOR REMOTE
E-VOTING:

In Compliance with the SEBI Master Circular, the Investment
Manager, acting on behalf of the Trust is providing facility
of remote e-voting facility to exercise votes on the items
given in the Notice through electronic voting system, to the
unitholders holding units as on July 17, 2025 (end of day),
being the cut-off date fixed for determining voting rights of
unitholders, entitled to participate in the remote e-voting
process, through the e-voting platform provided by CDSL.
The details of the process and manner for remote e-voting
are given below:

Unitholders would receive an email from the Investment
Manager which will include details of Electronic Voting
Sequence Number (EVSN).

1. The shareholders should log on to the e-voting website
www.evotingindia.com.

2. Click on “Shareholders” module.
3. Now enter your User ID / Login ID
a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 Character DP ID followed by 8 Digits
Client ID,

4.  Next enter the Image Verification as displayed and Click
on Login.

5. If you are holding shares in demat form and had logged
on to www.evotingindia.com and voted on an earlier
e-voting of any company, then your existing password is
to be used.

6. Ifyou are a first-time user:

Non-Individual shareholders holding
shares in Demat.

PAN Enter your 10 digit alpha-numeric *PAN
issued by Income Tax Department
(Applicable for both demat
shareholders as well as physical

shareholders)

10.

1.

12.

13.

14.

15.

16.

Notice

Non-Individual shareholders holding
shares in Demat.

Dividend
Bank Details

Enter the Dividend Bank Details as
recorded in your demat account or in
the Investment Manager record, acting
in behalf of the Trust in order to login.
*If the details are not recorded with
the depository or Investment Manager,
acting in behalf of the Trust, please
enter the member id / folio number in
the Dividend Bank details field.

After entering these details appropriately, click on
“SUBMIT” tab.

Unitholders holding units in demat form will now reach
‘Password Creation’ menu wherein they are required
to mandatorily enter their login password in the new
password field. Kindly note that this password is to be
also used by the demat holders for voting for resolutions
of any other company on which they are eligible to vote,
provided that company opts for e-voting through CDSL
platform. It is strongly recommended not to share your
password with any other person and take utmost care to
keep your password confidential.

Click on the EVSN for the IRB INFRASTRUCTURE TRUST
on which you choose to vote.

On the voting page, you will see “RESOLUTION
DESCRIPTION” and against the same the option “YES/
NO” for voting. Select the option YES or NO as desired.
The option YES implies that you assent to the Resolution
and option NO implies that you dissent to the Resolution.

Click on the “RESOLUTIONS FILE LINK” if you wish to
view the entire Resolution details.

After selecting the resolution, you have decided to
vote on, click on “SUBMIT”. A confirmation box will be
displayed. If you wish to confirm your vote, click on
“OK?”, else to change your vote, click on “CANCEL” and
accordingly modify your vote.

Once you “CONFIRM” your vote on the resolution, you
will not be allowed to modify your vote.

You can also take a print of the votes cast by clicking on
“Click here to print” option on the Voting page.

If demat account holder has forgotten the login password
then Enter the User ID and the image verification code
and click on Forgot Password & enter the details as
prompted by the system.

There is also an optional provision to upload BR/POA if

any uploaded, which will be made available to scrutinizer
for verification.
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17.

18.

19.

20.

21

22.

Non-Individual unitholders (i.e. other than Individuals,
HUF, NRI etc.) and Custodians are required to log on
to www.evotingindia.com and register themselves in the
“Corporates” module.

A scanned copy of the Registration Form bearing the
stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com

After receiving the login details a Compliance User
should be created using the admin login and password.
The Compliance User would be able to link the
account(s) for which they wish to vote on.

The list of accounts linked in the login will be mapped
automatically & can be delink in case of any wrong

mapping.

It is Mandatory that, a scanned copy of the Board
Resolution and Power of Attorney (POA) which they
have issued in favour of the Custodian, if any, should be
uploaded in PDF format in the system for the scrutinizer
to verify the same.

Alternatively Non Individual unitholders are required
mandatory to send the relevant Board Resolution/
Authority letter etc. together with attested specimen
signature of the duly authorized signatory who are
authorized to vote, to the Investment Manager at the
email address kaustubh.shevade@irb.co.in, if they have
voted from individual tab & not uploaded same in the
CDSL e-voting system for the scrutinizer to verify the
same.

The instructions for e-Voting during the AM are as under
(if required):

1.

6

Only those Unitholders who will be present in the AM
through VC/OAVM facility and have not cast their vote
on the Resolutions through remote e-Voting and are
otherwise not barred from doing so shall be eligible to
vote through e-Voting system in the AM.

The procedure for e-Voting during the AM is same as the

instructions mentioned above for remote e-Voting, since
the Meeting is being held through VC.
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3.

Members who have voted through Remote e-Voting will
be eligible to attend the AM. However, they will not be
eligible to vote at the AM.

Instructions for the Unitholders for attending the AM
through Video Conference:

1.

Unitholders may note that the ensuing AM of the Trust
will be convened through VC in compliance with the
SEBI Master Circular. The facility to attend the meeting
through VC will be provided by the Investment Manager,
acting on behalf of the Trust.

A web-link for attending the AM through VC and access
to other required documents to the Unitholders is being
sent in the email dispatching the AM notice. On the date
of AM at scheduled time, the Unitholders are requested
to click on the said link to attend live proceedings of AM.

The facility of joining the AM through VC will open 15
minutes before the scheduled start-time of the EM.

Unitholders can participate in the AM through their
desktops / smartphones / laptops etc. However, for
better experience and smooth participation, it is
advisable to join the meeting through desktops / laptops
with high-speed internet connectivity.

Please note that participants will be required to grant
access to the webcam to enable VC / OAVM. Further,
the participants connecting from mobile devices or
tablets or through laptop connecting via mobile hotspot
may experience Audio/Video loss due to fluctuation in
their respective network. It is therefore recommended
to use stable Wi-Fi or LAN connection to mitigate any
kind of aforesaid glitches.

Unitholders who would like to express their views/
ask questions may post their queries/views/questions
by sending email to Kaustubh.shevade@irb.co.in by
mentioning the name, demat account number/folio
number, email ID, mobile number. The window shall
remain active from 09.00 am on July 18, 2025 to 5.00
pm on July 23, 2025.

Unitholders who need assistance before or during the
AM, can contact the Compliance Officer on email ID:
Kaustubh.shevade@irb.co.in or Tel +91 22 6640 4200.
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With infrastructure development
high on the national agenda, the
sector presents vast opportunities
for those ready to seize them.
Success today calls not just for
scale, but for strategic foresight
and financial agility.

IRB Infrastructure Trust, India’s largest listed
private InviIT, has demonstrated exactly that.
By offering 3 stabilised highway assets to IRB
InvIT Fund, the Trust targets to unlock self-
sufficiency in equity funding.

Karwar Kundapura NH66 BOT Project
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This strategic move not only strengthens our
position in the highways space but also equips us
to capture emerging opportunities under the TOT
and BOT models.

As India’s infrastructure ambitions grow, IRB
Infrastructure Trust remains well set to support
and shape the nation’s toll road and highway
development journey.
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ABOUT THE TRUST

IRB Infrastructure Trust is a Privately Placed Listed Infrastructure Investment Trust,
registered under the Indian Trusts Act, 1882, and regulated by SEBI’s Infrastructure
Investment Trusts Regulations, 2014. The Trust is sponsored by IRB Infrastructure
Developers Limited, which holds a 51% stake, while the remaining 49% is held by global
infrastructure investors — GIC, Singapore (25%) and Cintra, Spain (24%), a subsidiary of
Ferrovial, one of the world’s leading transport infrastructure operators.

As of FY25, the Trust manages a portfolio of 15 highway
assets across Indian states — Maharashtra, Gujarat,
Rajasthan, Karnataka, Haryana, Uttar Pradesh, West Bengal,
Telangana, and Madhya Pradesh. These projects operate
under long-term concessions awarded by the respective
Nodal Agencies and cover an extensive network of lane
kilometres, representing significant enterprise value and
strategic infrastructure importance.

In line with our growth strategy, IRB Infrastructure Trust has
executed a Binding Term Sheet with IRB InvIT Fund for the
potential transfer of its three BOT assets. The said transfer
of assets is subject to unitholders’ approval and requisite
approvals.

Enterprise Value

(X In Mn)*
IRB Hapur Moradabad Six-laning of Hapur bypass to Moradabad, NH-24 99.87 44199
Tollway Ltd. (New NH-9), Uttar Pradesh
2 Kaithal Tollway Ltd. Four-laning of Kaithal to Rajasthan border section, 166.26 27,812
NH-152/65, Haryana
3 Kishangarh Gulabpura Six-laning of Kishangarh to Gulabpura section, NH- 90.00 13,168
Tollway Ltd. 79A/79, Rajasthan
Total 85,179

" As per Independent Valuation report from KPMG
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Committed to the development of toll roads and highways in India, the Trust is well-positioned for sustained growth through the
acquisition of new concessions over the long term. It maintains a robust financial structure, indicated by a “CRISIL AAA’ rating
with a stable outlook.

Project Management

Cintra InvIT

- IRB Infrastructure Developers Limited i
GIC Affiliates e GIC Affiliates otz Ll

Investments B.V. (Sponsor/Project Manager) Investments B.V.

Distributions

Distributions St

Units

24% 25% 51%

Holds assets
s ~ Intrustforthe
Investment % benefit of the
MMK Toll Road : IRB §

management ] Unitholders IDBI Trusteeship

Private Limited BRI | frastructure [ Services Limited
(Investment : H

Manager) Trust (Trustee)

Equity + Debt Distributions

)

PORTFOLIO (PROJECT SPV’s)

AETL IRBHM SYTL YATL (G
ceTL KGTL uTL PDTPL
IRBWTL KTL STPL MBEL*

On December 27, 2024, the Trust has completed closing under the agreements executed for implementation of the Ganga Expressway project
and has acquired 80.4% of the equity share capital and 80.4% of the Non-Convertible Debentures (NCD) of Meerut Budaun Expressway Limited
(MBEL)

Unit Holding Pattern as on March 31, 2025

24%

Cintra
51%
IRBIDL
25%
GIC
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KEY STAKEHOLDERS

Sponsor and Project Manager — IRB Infrastructure
Developers Ltd

IRB Infrastructure Developers Ltd (IRB), listed on Indian
stock exchanges since 2008, is the Sponsor and Project
Manager of IRB Infrastructure Trust. Recognised as India’s
first integrated multi-national transport infrastructure
developer in the Roads and Highways segment, IRB has a
legacy of over 25 years in developing and managing road
infrastructure.

The Company holds multiple ISO certifications — Quality
Management (ISO 9001), Environment Management (ISO
14001), Occupational Health and Safety (ISO 45001), and IT
Security (ISO 27001) — certified by ISOQAR, United Kingdom.

With a strong presence across 12 Indian states, IRB
commands an asset base of approximately ¥ 80,000 crore,
including projects under its parent company and two InvITs.
The Company has strong track record of constructing,
tolling, operating, and maintaining around 19,000 Lane Kms
pan India in its existence of more than 25 years in India; of
which 15,500 Lane Kms are under operations at present. The
group commands a market share of around 33% in the TOT
space. It also comprises 12% share in India’s North South
highway connectivity.

IRB has successfully completed 13 concession projects,
handing them over to the respective nodal agencies upon
maturity. Currently, across the Group — including public and
private InviTs — IRB manages a portfolio of 26 road projects,
comprising 18 BOT (Build-Operate-Transfer), 4 TOT, and 4
HAM (Hybrid Annuity Model) projects.

(.

The Company holds multiple
ISO certifications — Quality
Management (ISO 9001),
Environment Management
(1ISO 14001), Occupational
Health and Safety (ISO 45001),
and IT Security (ISO 27001) —
certified by ISOQAR, United
Kingdom.”
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Investment Manager — MMK Toll Road private limited
MMK' Toll Road private limited serves as the Investment
Manager to IRB Infrastructure Trust. It is responsible for
making strategic investment decisions concerning the
Trust’s underlying assets and projects. These include both
deployment of capital and divestments, in accordance with
the InvIT Regulations and the Investment Management
Agreement.

With over 15 years of experience in operating BOT-based
road projects and toll plaza infrastructure, MMK brings
operational depth and sector-specific expertise to its role.

MMK is jointly owned by:

e IRB Infrastructure Developers Ltd (51%),
e GIC (25%), and

o Cintra (24%).

GIC is a global investment firm established in 1981 to secure
Singapore’s financial future. With a disciplined, long-term
investment approach, GIC manages a diversified portfolio
across asset classes in over 40 countries.

Statutory Reports 12-70 Financial Statements 71-213

Cintra is a global leader in the private development and
management of transportation infrastructure, overseeing
23 concessions across Canada, the US, Europe, Australia,
and Colombia. Cintra contributes global best practices and
innovation to infrastructure operations.

Trustee — IDBI Trusteeship Services Ltd

As mandated under SEBI InvIT Regulations, IDBI Trusteeship
Services Limited is appointed as Trustee to IRB Infrastructure
Trust.

IDBI Trusteeship is a professionally managed institution
registered with SEBI. It is jointly promoted by IDBI Bank Ltd,
Life Insurance Corporation of India, and General Insurance
Corporation of India. The Trustee provides comprehensive
corporate and institutional trusteeship services across a
diverse spectrum of industries and asset classes.

With significant experience in trust and fiduciary functions,
IDBI Trusteeship ensures regulatory oversight and protects
the interests of unitholders by independently supervising
the activities of the Trust.

For more information, please visit www.idbitrustee.com

4
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IRB Infrastructure Trust’s portfolio reflects its strong operational presence across India’s
national highway network. With 15 operational road assets under management —
including a mix of Build-Operate-Transfer (BOT) and Toll-Operate-Transfer (TOT) models
— the Trust continues to play a vital role in enabling seamless transport connectivity
across key economic corridors.

Each asset is backed by proven traffic performance, supporting steady revenue generation and long-term financial visibility.
The operational portfolio’s scale and strategic locations further strengthen its role in national infrastructure development, while
a balanced mix of project types ensures cash flow resilience and operational flexibility.

The Trust remains well-positioned to deliver sustained value through robust execution, disciplined asset management, and a
long-term infrastructure outlook.

Hyderabad Outer Ring Road TOT Project
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Name & Nature of the
Project

Solapur - Yedeshi
NH211

Corporate Overview 01-11
]

Client

Maharashtra

Statutory Reports 12-70

Enterprise
Value
(% in Mn)*

29,691

Financial Statements 71-213

Current Status

Operational

End of
Concession
Period”*

May 2044

Yedeshi - Aurangabad
NH211

Maharashtra

57,657

Operational

May 2046

Kaithal - Rajasthan
NH152/65

Haryana

27,812

Operational

February
2049

Agra — Etawah NH19

Uttar Pradesh

35,488

Operational

October 2045

Udaipur Shamlaji NH8

Rajasthan

29,613

Operational

February
2043

Chittorgarh Gulabpura
NH79

Rajasthan

26,706

Operational

February
2042

Karwar Kundapura
NH17

Karnataka

30,367

Operational

February
2048

Kishangarh Gulabpura
NH79A

Rajasthan

13,168

Operational

July 2042

Hapur Moradabad NH9

Uttar Pradesh

44199

Operational

February
2043

Palsit Dankuni NH19

West Bengal

22738

Tolling &
Construction

April 2039

Samakhiyali —
Santalpur NH27

Gujarat

6,942

Tolling &
Construction

April 2046

Hyderabad Outer Ring
Road

Telangana

1,58,570

Operational

August 2053

Lalitpur Lakhnadon
NH44

Madhya

Pradesh & Uttar

Pradesh

61,141

Operational

March 2044

Kota Bypass NH76

Rajasthan

Operational

June 2043

Gwalior Jhansi NH44

Madhya

Operational

March 2044

Pradesh & Uttar
Pradesh

UPEIDA Uttar Pradesh Under

Construction

Meerut Budaun (Ganga October 2058

Expressway)

*As on March 31, 2025, as per the Independent Valuation Report

#As on March 31, 2025, based on independent valuation report considering anticipated extension/reduction of time

Annual Report 2024-25 09




FINANCIAL HIGHLIGHTS

Total Consolidated Income
R in Million)

Consolidated Toll Revenues
R in Million)

EBITDA
& in Million)

12,505 27176 39,771 54,296

FY FY FY FY

2021-22 2022-23 2023-24 2024-25

Depreciation
R in Million)

12,377 21,097 27,470 38,430

FY FY FY FY

2021-22 2022-23 2023-24 2024-25

Finance Expenses
 in Million)

6,066 10,761 10,267 23,393

FY FY FY FY

2021-22 2022-23 2023-24 2024-25

Profit After Tax
 in Million)

1,675 2,810 3,648 4,541

FY FY FY FY

2021-22 2022-23 2023-24 2024-25

Net Distributable Cash Flow
R in Million)

56 4,709 2,550

FY FY FY
2022-23 2023-24 2024-25

10 Annual Report 2024-25

9,539 10,255 14,457 21,998

FY FY FY FY

2021-22 2022-23 2023-24 2024-25

(4,436) (2,272) (6,650) (3,049)

FY FY FY FY

2021-22 2022-23 2023-24 2024-25
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BUSINESS HIGHLIGHTS

Financial Update

e Toll revenue for the year grew by
approximately 40% year-on-year, driven
by the addition of TOT-12 and TOT-13
projects to the portfolio, robust traffic
growth, and annual tariff revisions

Distributions in FY25 totalled to ¥ 2,437
million, comprising ¥ 1,610 million as
Return of Capital and I 827 million as
Interest

Project Update

e Palsit-Dankuni BOT Project has applied
for Provisional Commercial Operation
Date (PCOD); approval from the Authority
is currently awaited

TOT-12 and TOT-13 received their
respective Appointed Dates from NHAI,
and tolling operations on both projects
officially commenced on April 1, 2024

On December 27, 2024, the Trust has
completed closing under the agreements
executed for implementation of the
Ganga Expressway Project and has
purchased 80.4% of the equity share
capital and 80.4% of the Non-Convertible
Debentures (NCD) of Meerut Budaun
Expressway Limited (MBEL). The project
is progressing as per the scheduled
timelines and is expected to achieve
COD and commence Tolling in this year

Gulabpura Chittorgarh NH79 BOT Project
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INFRASTRUCTURE TRUST

Investment Manager’s brief report of activities of the InvIT

IRB Infrastructure Trust (‘the Trust’) has been settled by IRB
Infrastructure Developers Limited (the “Sponsor”) pursuant
to the Indenture of Trust in Delhi, India, as an irrevocable
trust in accordance with the Indian Trusts Act. The Trust has
been registered with SEBI as an Infrastructure Investment
Trust under the SEBI InvIT Regulations (Registration Number:
IN/InvIT/19-20/0012). The object and purpose of the Trust,
as described in the Indenture of Trust, is to carry on the
activity of an infrastructure investment trust under the InvIT
Regulations. The principal investment objective of the Trust
is to own, operate and invest in infrastructure projects in
India, directly or through holding companies or SPVs and
make other investments and undertake such activities in

Summary of Audited Financial Statements

such jurisdictions as may be permissible under the InvIT
Regulations, other applicable law and the Trust Documents.

The Trust own, operate and maintain a portfolio of 15
toll-road assets in the Indian states of Maharashtra, Gujarat,
Uttar Pradesh, Rajasthan, Karnataka, Haryana, West Bengal,
Telangana and Madhya Pradesh. These toll roads are
operated and maintained by the Project SPVs of the Trust,
pursuant to concessions granted by the NHAI or other
concerned concessioning authority(ies). The Trust has listed
its units with National Stock Exchange of India Limited w.ef.
April 3, 2023.

The Summary of financial information on Audited Consolidated & Standalone Financial Statement of the Trust as on March 31,

2025, is as follows:

(Amount in ¥ millions)

Particulars Consolidated Standalone
Year ended Year ended Half Year  Half Year Year ended Year ended Half Year  Half Year
March 31, March 31, ended ended March31, March 31, ended ended
2025 2024 March 31, March 31, 2025 2024 March 31, March 31,
2025 2024 2025 2024
Total Income* 54,29551 39,770.58 30,212.03 24,37745 24,321.28 16,710.05 12,07313  10,359.62
Total Expenditure* 5744128 4760856 30,285.53 29,29172 7,196.59 7,666.22 3N17.27 6,372.19
Profit before tax (3145.77)  (7,837.98) (73.50)  (4,914.27) 17124.69 9,043.83 8,955.86 3,987.43
Less: Provision for tax
Current tax 266.47 5.25 1261 0.40 5.04 - 5.04 -
Deferred Tax (362.82) (1,193.08) (18.96) (985.77) - - - -
Profit after tax (3,049.42) (6,650.15) (180.65) (3,928.90) 17119.65 9,043.83 8,950.82 3,987.43
Less : Minority Interest 27.99 0.23 27.90 0.26 - - - -
Profit after minority (3,077.41) (6,650.38) (208.55) (3,929.16) 17119.65 9,043.83 8,950.82 3,987.43
interest
Add: Profit at the beginning (17,640.04) (10,395.80) (21,054.62) (13,20215) 18,052.09 9,526.42  25,675.21 14,531.01
of the year
Profit available for (20,717.45)  (17,04618)  (21,263.17) (17131.31) 3517174 18,570.25 34,626.03 18,518.44

appropriation
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(Amount in ¥ millions)

Particulars Consolidated Standalone
Year ended Year ended Half Year  Half Year Yearended Yearended Half Year Half Year
March 31, March 31, ended ended March31, March 31, ended ended
2025 2024 March 31, March 31, 2025 2024 March 31, March 31,
2025 2024 2025 2024
Appropriations:
Unit Issue Expenses (14.07) (144.31) (14.07) (5918) (14.07) (68.61) (14.07) (16.79)
Interest Distribution (812.96) (449.55) (267.25) (449.55) (812.96) (449.55) (267.25) (449.55)
Capital Reserve 2,948.97 - 2,948.97 - - - - -
Other comprehensive - - - - - - - -
income/(loss) for the period
Balance Carried Forward to (18,595.51) (17,640.04) (18,595.51) (17,640.04) 34,344.71 18,052.09 34,344.71 18,052.09

Balance Sheet

*Consolidated Total income includes Contract Income of ¥22,881.95 Million (March 2024 - X 19,154.21 Million)

**Consolidated Total expenditure includes Contract Expenses of ¥ 21130.48 Million (March 2024 - ¥18,037.07 Million)

Audited Financial Statements (Consolidated and Standalone) along with Auditors Report for the financial year ended March 31,

2025 have been provided as “Annexure E & F” to this report.

STATEMENT OF NDCF AS ON MARCH 31, 2025

The statements of net distributable cash flow for IRB Infrastructure Trust and the project SPVs are disclosed in the audited
consolidated financial statements of the Trust for the financial year ended March 2025 provided as ‘Annexure F’ to this report
and also included in management discussion and analysis section of this report.
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INFRASTRUCTURE TRUST
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PROJECT-WISE GROSS TOLL COLLECTIONS FROM THE UNDERLYING PROJECTS DURING THE FINANCIAL

YEAR

Details of Project wise gross toll collections from the underlying assets are as follows:

(Amount in ¥ millions)

For the Quarter

For the Quarter ended

For the Quarter ended For the Quarter ended

Particulars ended J ”";o:’;‘:; September 30, 2024 December 31, 2024 March 31, 2025
AETL 615.20 57708 668.49 686.41
CGTL 92217 898.37 961.93 980.04
IHMTL 790.99 696.31 865.27 802.52
IWTL 34611 295.23 36973 350.35
KTL 334,68 328.69 349.97 33813
KGTL 581.42 561.85 615.37 628.61
SYTL 284.60 30172 317.23 325.95
uTL 800.83 736.44 79763 816.93
YATL 539.37 610.64 620.36 617.44
PDTPL 422.41 381.81 413.58 48173
HORR 1,86019 1,927.07 2,042.96 2,025.49
STPL 355.11 30976 376.80 369.03
IRBLTPL 1,015.44 1,033.26 1,055.32 1,043.82
IRBKTPL 178.66 188.20 209.54 180.54
IRBGPL 280.82 302.84 32576 315.59
Total 9,328.00 9149.27 9,989.94 9,962.58
Gross Toll collections of the InviIT for the last 5 years, project-wise
(Amount in ¥ millions)
Sr. . As on As on As on As on As on
No. 'rojectSPV March 31,2025  March 31,2024  March 31,2023  March 31,2022  March 31, 2021
1 AETL 2,54718 2,39775 2199.03 1,896.30 1,230.60
2 CGTL 3,762.50 3,680.02 3,445.69 2,276.44 1,402.25
3 HMTL 3155.09 2,882.35 2,274.59 1,405.59 1,270.85
4 IWTL 1,361.42 1,328.48 1,207.89 851.88 697.90
5  KTL 1,351.47 142337 1,504.69 44110 701.85
6 KGTL 2,387.25 2,38017 2,024.38 1,050.58 93571
7 SYTL 1,229.50 127275 1,295.0 839.58 693.07
8 UTL 3151.83 2,925.28 2,528.50 2,003.24 1177.94
9  YATL 2,387.80 2,524.24 2,555.29 161272 131515
10 PDTPL 1,699.54 174254 2,062.31 - -
1 HORR 7,855.71 4,537.40 - - -
12 STPL 1,410.69 375.91 - - -
13 IRBLTPL 4147.83 - - - -
14 IRBKTPL 756.94 - - - -
15 IRBGPL 1,225.02 - - - -
TOTAL 38,429.77 27,470.26 21,097.47 12,377.43 9,425.32

Addition and divestment of assets

During the year under review, on December 16, 2024, the Trust executed definitive documents for the purpose of
implementation of (remaining part of) Ganga Expressway BOT Project through the Trust, including making investment into
Meerut Budaun Expressway Limited (MBEL/the Project SPV). Accordingly, the Trust has acquired 42,87,33,000 equity shares of
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T 10/- each and 1,28,619 Non-Convertible Debentures of
¥1,00,000/- each of MBEL from IRB Infrastructure Developers
Limited and Anahera Investment Pte. Ltd for an aggregate
purchase consideration of ¥ 1714.92 Crores for acquisition of
80.40% stake in the Project SPV.

During the year under review, the Trust has not divested any
of its assets. However, it is pertinent to note that the Board
of Directors of Investment Manager to IRB Infrastructure
Trust on November 14, 2024 has approved and issued a
preliminary and non-binding offer (‘NBQ’) for transfer of five
project assets held by the Trust viz. a) IRB Hapur Moradabad
Tollway Limited, b) Kaithal Tollway Limited c) Kishangarh
Gulabpura Tollway Limited d) AE Tollway Limited and e) IRB
Westcoast Tollway Limited, to the IRB InvIT Fund, a publicly
offered and listed Infrastructure Investment Trust. Further, the
Board of Directors of Investment Manager on May 8, 2025,
has approved modifications to the NBO dated November 14,
2024 to include only three out of the originally proposed five
assets viz. a) IRB Hapur Moradabad Tollway Limited, b) Kaithal
Tollway Limited and c) Kishangarh Gulabpura Tollway Limited.

Update on development of under-construction projects, as

Details of issue and buyback of units during the year, if any

During the year under review pursuant SEBI Master Circular
no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15,
2024, the Trust has issued and allotted 5,84,00,000 units
aggregating T 17149.23 million, on rights issue basis to
eligible Unitholders in December 2024. Further the trust has
not bought back any units, during the year under review.

Details of all related party transactions during the year,
value of which exceeds five percent of value of the InvIiT
assets

During the year under review, no fresh related party
transactions (value of which exceeds five percent of value of
the InvIT assets) were considered for seeking approval of the
board or unitholders under the applicable provisions of InvIT
Regulations. Other details of related party transactions have
been disclosed in audited financial statements forming part
of the Annual Report as “Annexure E & F”.

Details regarding the monies lent by the InvIT to the holding
company or the Project SPVs:

(Amount in ¥ millions)

Particulars Opening Loan Loan Closing
on March 31, 2025 Balance availed repaid Balance
during the during the
Project Progress % Progress % Expected period period
(LIE)* (IE)*  COD Date Longterm  156,22916 1689638 396137 16916417
PALSIT DANKUNI 96% 93% 30-06- Loan to
TOLLWAY PRIVATE 2025 Project
LIMITED (PDTPL) SPVs
SAMAKHIYALI 23% 30% 31.03- fhorttterm 6,470.38 3,630.96 180.48 9,920.86
TOLLWAY PRIVATE 2026 Pt
LIMITED (STPL) SP\J,S
MEERUT BUDAUN 86% 84% 31-10- Total 1,62,699.54 20,527.34  4141.85 1,79,085.03
EXPRESSWAY 2025
LIMITED
*LIE = Lenders Independent Engineer
**|E: Independent Engineer
Outstanding borrowings & Debt maturity profile
(Amount in ¥ millions)
Particulars Amount Maturity profile
outstanding
as on March 0-1 2-3 4-5 6-10 11-20 Total
31,2025 years years years years years
IRB Infrastructure Trust 62,392 1,278 2,876 6,071 18,531 33,637 62,392
Solapur Yedeshi Tollway Limited 5,910 - 4,985 925 - - 5,910
Yedeshi Aurangabad Tollway Limited 15,150 - 12,390 2,760 - - 15,150
Udaipur Tollway Limited 6,912 175 875 1,607 4,255 - 6,912
Udaipur Tollway Limited 8,191 195 976 1,791 4,033 1,196 8,191
CG Tollway Limited 13,585 507 2,088 3,219 6,440 1,330 13,585
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(Amount in ¥ millions)

Amount
outstanding

Particulars

Maturity profile

as on March 0-1 2-3 4-5 6-10 11-20 Total
31, 2025 years years years years years

Palsit Dankuni Tollway Private Limited # 16,500 83 1,215 1,858 5,321 8,023 16,500
IRB Golconda Expressway Private Limited 54,914 248 550 1100 9,625 43,392 54,914
Samakhiyali Tollway Private Limited# 14,460 - 188 383 2,032 11,857 14,460
IRB Lalitpur Tollway Private Limited# 34,965 70 473 1138 8,750 24,535 34,965
IRB Kota Tollway Private Limited# 4,540 27 33 109 1,062 3,309 4,540
IRB Gwalior Tollway Private Limited# 8,770 53 63 210 2,052 6,392 8,770
Meerut Budaun Expressway Limited# 26,590 - 513 1,914 5,185 18,977 26,590
Total 2,72,880 2,635 27,224 23,085 67,287 1,52,648 2,72,880

# Including pending disbursement

Gearing ratios on a Consolidated and Standalone basis as
at the end of the year

Consolidated:

financial statements of the Trust for the financial year ended
March 2025.

Summary of the same is as under:

Particulars As at March 31, 2025
(Amount in X Millions) Year ended
Borrowings 19206676 particulars March 31, 2025
Less: cash and cash equivalents (3,070.00) (Amount in % Millions)
Net debt (A) 1,88,996.76 Expenditure
Equity 1,49,209.40 Valuation expenses 5.42
Total equity (B) 1,49,209.40 Audit fees 815
Gearing ratio (%) (A/B) 126.67% Investment management fees Mmia
Custodian fees 1.40
Standalone: Trustee fees 1.30
Finance cost (interest) 5,498.43
Particulars As at March 31, 2024 Finance cost (Others) 96.87
(Amount in X Millions) Legal and professional expenses 39.04
Borrowings 1,000.00 Fair value loss on measurement of 1,429.82
Less: cash and cash equivalents (115) other payable
Net debt (A) 998.85 Other Expenses 5.02
Unit capital 1,50,888.26 Total Expenses 7196.59
Other equity 34,3441
Total equity (B) 1,85,232.97 Past performance of the InvIT with respect to unit price,
Gearing ratio (%) (A / B) 0.54% distributions made and yield for the last 5 years, as

The total operating expenses of the Trust along with
detailed break-up, including all fees and charges paid
to the Investment Manager and any other parties, if any
during the year are as below:

The details of total operating expenses of the InvIT along with
detailed break-up, including all fees and charges paid to the
Investment Manager and any other parties are disclosed on
the face of Standalone Statement of Profit & Loss and note
no. 18, 19, 19A and 30 which forms part of the standalone

applicable
Unit Price:

The Trust is privately placed InvIT and has listed its units with
National Stock Exchange of India Limited (NSE) w.e.f. April 3,
2023. The listing of units has been done at value of ¥ 200.90
per unit. During the year under review, units of the Trust
were traded on NSE platform on June 13, 2024, at price of
T 220.22 per unit. Latest NAV was declared as T 304/- per
unit as per the valuation report dated May 08, 2025, issued
by M/s. KPMG Valuation Services LLP [IBBI Reg. No. IBBI/RV-
E/06/2020/115], as on March 31, 2025.
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Details of Distribution: (X Million)

Financial 2024-25 2023-24 2022-23 202122 2020-21
Year

Interest 826.97 716.83 - - -
Return of 1,610.06 3,984.60 - - -
Capital

Total 2,437.03 4,701.43 - - -
Yield Details:

Financial 2024-25 2023-24 2022-23 2021-22 2020-21
Year

Yield (%)* 1.75% 4.43% - - -

*Calculated based on total distribution during the FY divided by
capital employed.

Unit price quoted on exchange at the beginning and end of
the financial year —

April 1, 2024: T 200.90 per Unit (Adjusted Price*)

March 31, 2025: No price was displayed due to NIL trading
happened in units on date March 31, 2025.

*The listing of units was done at value of ¥ 200.90 per unit (as per
valuation report) without issuance of new units. Hence adjusted price
was displayed on NSE as on April 1, 2024.

Highest and lowest unit price: ¥ 220.22 per unit.

Average daily volume traded during the financial year: Not
Applicable since during the period under review, Units of the
Trust were traded only on June 13, 2024. For clarification,
units were not traded on any other date during the period
under review except June 13, 2024. Hence, Average daily
volume cannot be calculated for reporting purpose.

Briefdetails of material and price sensitive information

The Units of the Trust are listed with National Stock Exchange
of India Limited w.e.f. April 3, 2023. Being Listed Trust, the
Investment Manager on behalf of the Trust has provided
details of material and price sensitive information to the stock
exchange from time to time, in accordance with applicable
regulations. The details of the material and price sensitive
information is provided as ‘Annexure D’ to this report.

Investor Complaints

During the year under review, the Trust has not received any
investor complaint.
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Please find below disclosure of Investor Complaints
pursuant to SEBI Circular no. SEBI/HO/DDHS/DDHS-PoD-
2/P/CIR/2025/89 dated June 12, 2025

All complaints

including SCORES
SCORES complaints
complaints
Number of investor 0 0
complaints pending at the
beginning of the year.
Number of investor 0 0
complaints received during
the year.
Number of investor 0 0
complaints disposed of
during the year.
Number of investor 0 0
complaints pending at the
end of the year.
Average time taken for NA NA

redressal of complaints

SEBI Complaints Redress System (SCORES)

Trust has been registered on SCORES and Investment
Manager makes every effort to resolve all investor complaints
received through SCORES or otherwise within the statutory
time limit from the receipt of the complaint.

ONLINE DISPUTE RESOLUTION (ODR) PORTAL

Unitholders are informed that SEBI vide its Master Circular
for Online Dispute Resolution, dated July 31, 2023 (updated
on December 28, 2023) has issued guidelines for common
Online Dispute Resolution portal (“ODR Portal”) for resolving
grievances/disputes arising between investors/clients and
listed companies or specified intermediaries/ regulated
entities in the security market. In case the grievance is not
redressed satisfactorily by the entity/RTA, the investor
may escalate the same through SEBI SCORES portal. After
exhausting the above options, if the investor is not satisfied
with the outcome, he/she/they can initiate dispute resolution
through the ODR portal. The link of SEBI circular, SEBI
SCORES Portal and ODR Portal are provided hereunder for
reference:

SEBI Circular & ODR Portal Link:

https://www.irbinfratrust.co.in/home/index.php/miscellaneous/#close

SEBI SCORES Portal: https://scores.sebi.gov.in/


https://www.irbinfratrust.co.in/home/index.php/miscellaneous/#close
https://scores.sebi.gov.in/
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Annual Secretarial Compliance Report

Annual Secretarial Compliance Report for the year ended
March 31, 2025 has been provided as “Annexure B” to this
report.

Other updates / changes for the year under review

A.

Brief Summary of the valuation

The Investment Manager has submitted full valuation
report for the financial year ended March 31, 2025 as
received from the Valuer with the Stock Exchanges
within stipulated time period. The summary of full
valuation report is enclosed as “Annexure A”.

The Toll Revenue Projection Reports issued by M/s.
GMD Consultants and M/s. T&T Consultants, Technical
Consultants, for each Project SPVs were submitted to
the Stock Exchanges within stipulated time period.

Valuation of Assets and NAV as at March 31, 2025

Particulars (Amount in ¥ millions)
A. Assets 6,70,082.24
B. Liabilities 3,13,761.45
C. Net Assets 3,56,320.79
Outstanding units 1172.09
NAV at Fair Value (Per Unit) 304.00

Borrowings or repayment of borrowings on standalone
and consolidated are as follows:

Standalone Basis
Unsecured loan availed:

(Amount in ¥ millions)

Particulars Opening Loan Loan Closing
Balance availed repaid Balance
during the during the
period period
