May 8, 2025

Corporate Relationship Department,
BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street, Mumbai 400 001

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, C-1 Block G

Bandra Kurla Complex, Bandra (E), Mumbai 400 051

Dear Sir / Madam,

Re.: Scrip Code: 540526; Symbol: IRBINVIT

Sub.: Outcome of the Meeting of the Board of Directors of Investment Manager held on May

8, 2025

Please note that the Board of Directors of the Investment Manager of IRB InvIT Fund (“the Trust”)
at its meeting held on Thursday, May 8, 2025, has:

1. Approved Audited Consolidated & Standalone Financial information of the Trust for the

quarter & year ended March 31, 2025. The Financial Information along with Audit reports
issued by Statutory Auditors of the Trust are enclosed herewith.

Please refer website https://www.irbinvit.co.in/corporate-presentations-transcripts/ for a copy
of Corporate Presentation under Investor Relation Section of the website of the Trust.

Declared 4" Distribution of Rs. 2.00 /- per Unit, for the financial year 2024-25. The distribution
will be paid as Rs. 1.69 /- per Unit as Interest, Re. 0.05 /- per unit as return of capital subject
to applicable taxes, if any and Re. 0.26 /- per unit as exempt dividend

Please note that May 13, 2025, has been fixed as the Record Date for the purpose of Payment
of this Distribution and it will be paid / dispatched to the eligible Unitholders on or before May
20, 2025.

Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014 read
along with SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024,
as amended the Net Asset Value (NAV) of the units of IRB InvIT Fund as on March 31, 2025,
is as follows:

Statement of Net Assets at Fair value as of March 31, 2025:

Sr. No. | Particulars Amount in millions
A Assets 1,40,855.18
B Liabilities 85,335.18
C Net Assets 55,520.00
Outstanding units 580.50
NAV at Fair value per Unit (INR) 95.64



https://www.irbinvit.co.in/corporate-presentations-transcripts/

IRB Infrastructure private limited @D IRB

{ A subsidiary of
IRAINFRASTROCTURE EVELOPERS LTD) IRB InvIT Fund

We further wish to inform that there is no erosion in the net worth of IRB Infrastructure Private
Limited - the Investment Manager to Trust, as per the financial statements for the period ended on
March 31, 2025, as compared to the financial statements for the period ended on March 31, 2024.

The meeting commenced at 5.45 p.m. and concluded at 9.00 pm.
You are requested to take note of the same.

For IRB Infrastructure Private Limited
(Investment Manager to IRB InvIT Fund)
Swapna Digitally signed

by Swapna

Nikhil Nikhil Arya
Date: 2025.05.08
Arya 23:46:32 +05'30'

Swapna Arya
Company Secretary & Compliance Officer

Encl.: As above

CC:

IDBI Trusteeship Services Limited
Ground Floor, Universal Insurance Bldg,
Sir Phirozshah Mehta Rd., Fort

Mumbai 400 001
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Chartered Accountants

Independent Auditors’ Report on the Half yearly and Year to Date Consolidated Financial
information of the IRB InviT Fund Pursuant to Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended

To,

The Board of Directors

IRB Infrastructure Private Limited
(Investment Manager to IRB InvIT Fund)
IRB Complex, Chandivali Farm,
Chandivali Village,

Andheri (East),

Mumbai 400 072, India.

Report on the audit of the Consolidated Financial Information
Opinion

1. We have audited the accompanying Statement of consolidated financial information of IRB
InvIT Fund (hereinafter referred to as “the Fund”) and its subsidiaries (the Fund and its
subsidiaries together referred to as “the Group”), consisting of the Consolidated Statement of
Profit and Loss including Other Comprehensive Income, explanatory notes thereto and the
additional disclosures as required in Chapter 4 of the Securities and Exchange Board of India
(“SEBI”) Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, (as
amended) including any guidelines and circulars issued thereunder (“SEBI Circular”) for the
half year and for the year ended March 31, 2025 (‘the Statement’), attached herewith, being
submitted by the Fund pursuant to the requirements of Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014, (as amended) (InviT Regulations) read
with SEBI Circular.
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2. Inour opinion and to the best of our information and according to the explanations given to us,
the Statement:

a. includes the results of the following entities:

Holding Entity:
IRB InvIT Fund

Subsidiary Entities:
i.  IRB Surat Dahisar Tollway Limited
ii.  IDAA Infrastructure Limited
iii. IRB Talegaon Amravati Tollway Limited
iv.  IRB Jaipur Deoli Tollway Limited
v.  M.\V.R. Infrastructure and Tollways Limited
vi.  IRB Tumkur Chitradurga Tollway Limited
vii. IRB Pathankot Amritsar Toll Road Limited
viii. VK1 Expressway Limited (Formerly known as VK1 Expressway Private Limited) (w.e.f
October 13, 2022)

b. are presented in accordance with the requirements of Regulation 23 of SEBI InvIT
Regulations, read with SEBI Circular including any guidelines and circulars issued
thereunder in this regard; and

c. gives a true and fair view in conformity with the applicable Indian Accounting
Standards, and other accounting principles generally accepted in India, of the
consolidated net profit and total comprehensive income and other financial information
of the Group for the half year and for the year ended March 31, 2025.

Basis for Opinion

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

Responsibilities of Investment Manager and Those Charged with Governance for the Statement

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

5. In preparing the Statement, the management 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.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Information

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not
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 aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

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

o 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 the effectiveness of the entity’s internal control.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

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

o 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.

e Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. For companies included in the consolidated financial statements,
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.

9. We communicate with those charged with governance of the InviT 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 audit.

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

Other Matter

11. We did not audit the financial statements and other financial information of 8 subsidiaries
(mentioned in paragraph (2)(a)(i) to (viii) above), whose financial statements reflect the total
revenues (before eliminating intra-group transactions) of Rs. 5,849.14 million and Rs.
11,518.80 million, total net Loss after tax of Rs. 109.68 million Rs. 359.00 million and total
comprehensive loss of Rs. 105.15 million and Rs. 351.99 million for half year ended March 31,
2025, and for the year ended March 31, 2025, respectively. These financial statements and
other financial information have been audited by the other auditors and whose reports have
been furnished to us by the management and our opinion on the consolidated financial
information in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and our reports in terms of InvIT regulations, in so far it as relates to the aforesaid
subsidiaries is based solely on the reports of the other auditors.
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Our opinion above on the consolidated financial information is not modified in respect of the
above matters with respect to our reliance on the work done and the reports of the other
auditors.

12. The Statement includes the consolidated financial information for the half year ended March
31, 2025 being the balancing figures between the audited figures in respect of the full financial
year ended March 31, 2025 and the published unaudited year-to-date figures up to September
30, 2024, being the date of the end of the first half of the current financial year, which were
subject to limited review as required under Regulation 23 of the InvIT Regulations read with
SEBI Circular including any guidelines and circulars issued thereunder.

For Suresh Surana & Associates LLP
Chartered Accountants
Firm's Reg. No.121750W/W100010

Digitally signed by
Ramesh Ramesh Gupta

Date: 2025.05.08

Gupta 22:5431 40530

Ramesh Gupta

Partner

Membership No.: 102306
Place: Mumbai

UDIN: 25102306BMHKMY 1596
Dated: 8 May 2025

Page 5 of 5




= owa

v e



T S



o i T A AN 202




——u_ | AT

Nates-




InvIT Fund.




S o e Lok T Y RN

InvIT Fund.




.ot e Era>r2

InvIT Fund.




1 AR,

Fund.




Fund,

mn
LA



P CERE T B Lo Y g | .nn

Fund.




P L g |




to InvIT Fund.




. @™




——



o i mE.

FIRECERI S S




1 i =

il T i i

| FRCIG PRURE 8 SIS

— g T ————




LY o

T Oacacial Tacoak

TR 18 1

FaI1l A 11 1@ AAAAY




1 =



IKB INFHAMIKUL IVUKE UEVELUIFEKD LILY) ul l AARAS ANV AR A UERLRE

— T S T S . ' ' ' P e WA o Wl - T Y T L '



1 A== =



= =]



1



60

10%

007

| 80

00

007

=i

pal

~(sm

lodg,
todg
lods .
fodg .
iodg |

iodg



CIHUCU IVIAIGLE 3 1, LUL4,

Jitender Digitally signed
by Jitender

Ku mar Kumar Chauhan
Date: 2025.05.08
Chauhan 200028 +0s30
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Swapna
Nikhil
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Suresh Surana & Associates LLP
Chartered Accountants

Independent Auditors’ Report on the Half Yearly and Year to date audited Standalone Financial
Information of the IRB InviT Fund Pursuant to Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended

To,

The Board of Directors

IRB Infrastructure Private Limited
(Investment Manager to IRB InvIT Fund)
IRB Complex, Chandivali Farm,
Chandivali Village,

Andheri (East),

Mumbai 400 072, India.

Report on the audit of the Standalone Financial Information
Opinion

We have audited the accompanying Statement of standalone financial Information of IRB InvIT Fund
(“Fund”), consisting of the Statement of Profit and Loss including Other Comprehensive Income,
explanatory notes thereto and the additional disclosures as required in Chapter 4 of the Securities
and Exchange Board of India (“SEBI”) Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated May 15, 2024, as amended including any guidelines and circulars issued thereunder (“SEBI
Circular”) for the half year and year ended March 31, 2025 (‘the Statement’), attached herewith, being
submitted by the Fund pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, (as amended) (the InvIT Regulations) read with SEBI Circular.

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

i are presented in accordance with the requirements of Regulation 23 of the InvIT Regulations,
read with SEBI Circular in this regard; and
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ii. give a true and fair view in conformity with the applicable Indian Accounting Standards and
other accounting principles generally accepted in India, of the standalone net profit and total
comprehensive income and other financial information for the half year and year ended March
31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by Institute of
Chartered Accountants of India (“ICAI”). Our responsibilities under those Standards are further
described in the “Auditor's Responsibilities for the Audit of the Standalone Financial Information”
section of our report. We are independent of the Fund in accordance with the Code of Ethics issued
by the ICAI and we have fulfilled our other ethical responsibilities in accordance with the ICAI's Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Responsibilities of Investment Manager and Those charged with Governance for the Statement

The Statement has been prepared on the basis of the standalone annual financial statements.
Management of IRB Infrastructure Private Limited (‘Investment Manager’) is responsible for the
preparation and presentation of the standalone financial Information that gives a true and fair view of
the net profit and total comprehensive income and other financial information of the Fund in
accordance with the requirements of the InvIT Regulations read with SEBI Circular; 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 InvIT regulations. This responsibility includes the design, implementation and
maintenance of adequate internal financial controls for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Investment Manager is responsible for assessing the Fund’s 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 Investment Manager either intends to liquidate the Fund
or to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible for overseeing the Fund’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Information

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

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

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

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

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

e 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 regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

Page 3 of 4
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Other Matter

The Statement includes the standalone financial Information for the half year ended March 31,2025
being the balancing figures between the audited figures in respect of the full financial year ended
March 31, 2025 and the published unaudited year-to-date figures up to September 30, 2024, being
the date of the end of the first half of the current financial year, which were subject to limited review as
required under Regulation 23 of the InvIT Regulations, 2014 read with SEBI Circular.

FOR SURESH SURANA & ASSOCIATES LLP
Chartered Accountants
Firm Registration No. 121750W/W100010

Digitally signed

Ra meSh by Ramesh Gupta
Date: 2025.05.08

G u pta 22:55:28 +05'30'

Ramesh Gupta

Partner

Membership No.:102306

UDIN: 25102306BMHKMZ 1504
Place: Mumbai

Dated: 8 May 2025

Page 4 of 4




-2

- wm

——

———




T T . . s _a_1*__u__1 &= lnn

Notes:

0 LIy review.

ﬁ\{\\lf?‘k

IR
aun




-----

IKDINTHMAYIMVLIURE WEVELWIENS LIV ) ml l

Froauw o W

=/



TRE INFEKAS IRV IUKE WEVEL

P o

A4

*

NERS L1 ) e



IKB INFRASIHUL IUKE UEVELWIERD LIW ) ul 1

LT

\‘v-"ﬂ'



rmay

v

e

T S R RN S e P




INDHYTIAPINV IURE Loy Esscona L) Rl Rl

T W W



ATALM SRR AL

B e




rrar 1 P . N s _a_ -1 ™M .nn




ot s ™M







e e lplpd







O ch L cn N RN .nn

s @ r







LS Y L Y o |










IESS Wiall RUPTES LIVE UIUUs@iug.

e . 1 MRS Y
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Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To The Unit holders of IRB InvIT Fund
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of IRB InviT Fund
(hereinafter referred to as “the Fund”) and its subsidiaries (the Fund and its subsidiaries together
referred to as “the Group”), which comprise the consolidated Balance Sheet as at March 31, 2025,
the consolidated Statement of Profit and Loss (including other comprehensive income), the
consolidated Statement of Changes in Unit Holders’ Equity and the consolidated Statement of
cash flows for the year then ended, the consolidated Statement of Net Assets at fair value as at
March 31, 2025, the consolidated Statement of Total Returns at fair value and the Statement of
Net Distributable Cash Flows (‘NDCFs’) of the Fund and each of its subsidiaries for the year then
ended, and notes to the consolidated financial statements including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “the consolidated
financial statements”).

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 auditors on separate financial statements and on the
other financial information of the subsidiaries, the aforesaid consolidated financial statements give the
information required by the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 as amended from time to time including any guidelines and circulars issued
thereunder, in the manner so required and give a true and fair view in conformity with Indian Accounting
Standards (Ind AS) and/or any addendum thereto as defined in the Rule 2(1)(a) of the Companies
(Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India,
of the consolidated state of affairs of the Group as at March 31, 2025, its consolidated profit and total
comprehensive income, its consolidated movement of the unit holders’ funds and its consolidated cash
flows for the year ended March 31, 2025, its consolidated net assets at fair value as at March 31,
2025, its consolidated total returns at fair value and the net distributable cash flows of the Fund and
each of its subsidiaries for the year ended March 31, 2025.

Basis of Opinion
We conducted our audit of consolidated financial statements in accordance with the Standards on

Auditing (SAs) issued by Institute of Chartered Accountants of India (“ICAI”). Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for the Audit of the
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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 the ICAlI's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. 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. For each
matter below, our description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in
our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the
audit of the consolidated financial statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated financial statements. The
results of audit procedures performed by us and by other auditors of components not audited by us,
as reported by them in their audit reports furnished to us by the management, including those
procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.

Sr.No. | Key Audit Matter How our audit addressed the key audit matter
1 Assessing Impairment of Intangible | Our audit procedures included the following:
assets (note 3.18 and 4)
- Assessed the appropriateness of the
The Group operates toll assets which Fund’s valuation methodology applied in
is constructed on a Build Operate and determining the recoverable amount. In
Transfer (BOT) basis. The carrying making this assessment, we also
value of the toll collection rights as at evaluated the objectivity, independence
March 31, 2025, is Rs. 1,02,021.78 and competency of specialists involved in
million (FY 23-24 Rs. 1,04,600.83 the process.
million). In accordance with its
accounting policy and requirements - Assessed, based on the report of
under Ind AS 36 ‘“Impairment of external expert, the assumptions around
Assets”, the Management has the key drivers of the cash flow forecasts,
performed an impairment assessment discount rates, revenue projection based
by comparing the carrying value of the on the independent expert's traffic study
toll collection rights to their recoverable reports, etc.
amount. For impairment testing, value
in use has been determined by - Assessed the appropriateness of the
forecasting and discounting future cash weighted average cost of capital used in
flows. Further, the value in use is the determining recoverable amount by
highly sensitive to changes in critical engaging valuation expert.
variables used for forecasting the
future cash flows including traffic - Discussed/Evaluated potential changes
projections and discounting rates. The in key drivers as compared to previous
determination of the recoverable year [/ actual performance with
amount of the toll collection right management in order to evaluate
involves  significant judgment and whether the inputs and assumptions
accordingly, the  evaluation  of used in the cash flow forecasts were
“Page 2 of 9
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impairment of toll collection rights has
been determined as a key audit matter.

Also, refer Note 4 to the consolidated
financial statements

suitable, including considerations due to
current economic and market conditions.

- Assessed the recoverable value
headroom by performing sensitivity
analysis of key assumptions used.

- Tested the arithmetical accuracy of the
model.

Toll revenue in respect of toll
collection under the Service
Concession Agreement

The Group’s right to collect toll under
the concession agreement with
National Highway (NHAI) Authority of
India falls within the scope of Appendix
C of Ind AS 115, “Service Concession
Arrangements”. The Group operates
and earns revenue by collecting toll on
the road constructed. This involves
cash collection and automated toll
collection using customized equipment
installed at the toll plazas for correctly
identifying vehicle type, calculating fare
and for appropriate billing and
collection. The Group uses information
technology systems for the related
automated and IT dependent controls.

Refer Note 3.7 and Note 21 to the
consolidated financial statements.

Our audit procedures included the following:

- Obtained an understanding of the
processes and control placed for toll
collection and evaluating the key controls
around such process and testing those
controls for the operating effectiveness.

- Checked a selection of Information
Technology General Controls (ITGCs)
supporting the integrity of the tolling
system operation, including access,
operations and change management
controls.

- Verified the reconciliation of toll collection
as per transaction report (generated from
toll system) with cash deposited in bank
and revenue recorded in the books.

- Reviewed the management
rationalization, by multiplying that toll rate
charged for each category
of vehicle as per NHAI's notification with
the number of vehicles (as per Schedule
M submitted with NHAI) and its
reconciliation with the revenue recorded
in accounts.

- On test check basis, traced the daily
collection from bank statement to daily
cash toll collected and the revenue
recorded in the books.

- Performed analytics procedures on
transactions to detect unusual
transactions for further examination.

- Performed revenue cut-off procedures.

Provisioning for resurfacing
expense

As per the Concession Agreement, the
Group is obligated to carry out

Our audit procedures included the following:

- Understood the Group’s process
associated with the estimation of
resurfacing obligation.
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resurfacing of the roads. The Group
estimates the provision required
towards resurfacing in accordance with
Ind AS 37 "Provisions, Contingent
Liabilities and Contingent Assets. The
estimate made by the Group over the
concession period involves detailed
calculation and judgment. In view of
the nature of provision and amount
involved, the provision for resurfacing
expense is considered to be a key
audit matter.

Refer Note 3.14, Note 16 and Note 38
to the consolidated financial
statements.

- Verified the requirement under
Concession Agreement and Group’s
policies.

- Tested the assumption wused in

determining the resurfacing provisions.

- Tested the arithmetical accuracy and also
verified the disclosure in the consolidated
financial statements.

Computation and disclosures as
prescribed in the InvIT regulations
relating to Statement of Net Assets
and Total Returns at Fair Value

(As described in note 38 and in
Statement of Net assets at fair value
and Statement of total returns at fair
value of the consolidated financial
statements)

As per the provisions of InviT
Regulations, the Fund is required to
disclose a Statement of Net Assets at
Fair Value and Statement of Total
Returns at Fair Value which requires
fair valuation of assets. For this
purpose, fair value is determined by
forecasting and discounting future
cash flows. The inputs to the valuation
models are taken from observable
markets where possible, but where this
is not feasible, a degree of judgement
is required in establishing fair values.
Judgements include considerations of
inputs such as WACC, Tax rates,
Inflation rates etc.

Considering the importance of the
disclosure required under the SEBI
Regulations to the users of the
consolidated financial statements,
significant management judgement
involved in determining the fair value
of the assets of the Group, the
aforesaid computation and disclosure
has been considered as a key audit

Our audit procedures include the following-

Read the requirements of SEBI InvIT
regulations for disclosures relating to
Statement of Net Assets at Fair Value and
Statement of Total Returns at Fair Value.

Assessed the appropriateness of independent
valuer's and management’'s valuation
methodology applied in determining the fair
values.

Tested controls implemented by management
to determine inputs for fair valuation as well as
assumptions used in the fair valuation.

We involved valuation specialists to:

a) Assess the valuation reports issued by the
independent valuer engaged by the
management and compare key property
related data used as input with actual data.

b) Assess the key assumptions included in the
cash flow forecasts by management and
independent valuer, including
considerations due to current economic
and market conditions.

c) Discuss changes in key drivers as
compared to actual performance with
management in order to evaluate whether
the inputs and assumptions used in the
valuation models by management and
independent valuer were reasonable,
including considerations due to current
economic and market conditions.
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matter for the current year audit.

Tested the arithmetical accuracy of
computation in the Statement of Net Assets
and Total Returns at Fair Value

Read/Assessed the disclosures in the
consolidated financial statements for
compliance with the relevant requirements of
InvIT Regulations.

5 Classification of unit holders’ funds
as equity

(as described in Note 38 of the
consolidated financial statements)

The InvIT is required to distribute to

Unitholders not less than ninety
percent of its net distributable cash
flows for each financial vyear.
Accordingly, a portion of the
unitholders’ funds  contains a

contractual obligation of the Trust to
pay to its Unitholders cash
distributions. The Unitholders’ funds
could therefore have been classified
as a compound financial instrument
which contains both equity and liability
components in accordance with Ind AS
32 - Financial Instruments:
Presentation. However, in accordance
with (“SEBI”) Master Circulars No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated May 15, 2024, (“SEBI Circulars”)
issued under the InviT Regulations,
the unitholders’ funds have been
classified as equity in order to comply
with the mandatory requirements of
Section H of Chapter 3 to the SEBI
Circular dated May 15, 2024 dealing
with the minimum disclosures for key
financial statements. Considering the
judgment required for classification of
unit holders’ funds as equity and
liability, this is considered as a key
audit matter.

Our audit procedures included, among others:

- We obtained and read the requirements for
classification of financial liability and equity
under Ind AS 32 and evaluated the provisions
of SEBI Circulars for
classification/presentation of unit holders’
funds in the financial statements of an
Infrastructure Investment Trust.

-We read and assessed the disclosures
included in the consolidated financial
statements for compliance with the relevant
requirements of InviT regulations

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The management of IRB Infrastructure Private Limited (“Investment Manager”) is responsible for the
preparation of the other information. The other information comprises the information included in the
Management Discussion and Analysis, Investment Manager's Report including Annexures to
Investment Manager's Report and Investment Manager's Information but does not include the
consolidated financial statements and our auditor’s report thereon. The Annual report is expected to
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be made available to us after the date of auditor’s report.

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 identified above when it becomes available and, in doing so, consider whether such
other information is materially inconsistent with the consolidated financial statements, or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated.
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 Management and Those Charged with Governance for the Consolidated
Financial Statements

Investment Manager is responsible for the preparation of these consolidated financial statements that
give a true and fair view of the consolidated financial position as at March 31, 2025, consolidated
financial performance including other comprehensive income, consolidated movement of the unit
holders’ funds and the consolidated cash flows for the year ended March 31, 2025, its consolidated
net assets at fair value as at March 31, 2025, its consolidated total returns at fair value of the Fund
and the net distributable cash flows of the Fund and each of its subsidiaries in accordance with
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
and/or any addendum thereto as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended read with the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time including any
guidelines and circulars issued thereunder (together referred to as the “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 up and 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 the 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 management of the Fund, as aforesaid.

In preparing the consolidated financial statements, 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 management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
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 issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
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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 aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.

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

o |dentify 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.

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

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

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

o 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.

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

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

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 of the current
period and are therefore the key audit matters. We describe these matters in our auditor's 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.

Other matters

We did not audit the financial statements and other financial information of 8 subsidiaries, whose
financial statements reflect total assets of Rs. 1,25,077.74 million and net assets of Rs. 5,065.51
millions as at March 31, 2025, total revenues of Rs. 11,518.80 million and net cash outflows
amounting to Rs. 32.26 million for the year ended on that date, as considered in the consolidated
financial statements before giving effect to elimination of intra-group transactions. These financial
statements and other financial information have been audited by other auditors 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 and
our report in terms of InvIT regulations, in so far as it relates to the aforesaid subsidiaries is based
solely on the reports of the other auditors.

Our opinion above on the consolidated financial statements, and our reports on the Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to our
reliance on the work done and reports of the other auditors.

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by InvIT Regulations, we report that;

a) We have obtained all the information and explanations which, to the best of our knowledge
and belief were necessary for the purpose of our audit,

b) The Consolidated Balance Sheet, and the Consolidated Statement of Profit and Loss
including other comprehensive income dealt with by this report are in agreement with the
books of account maintained for the purpose of preparation of the consolidated financial
statements; and

¢) In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards (Ind AS) and/or any addendum thereto as defined in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015, as amended, to the extent not
inconsistent with InvIT Regulations.
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d) There were no amounts which were required to be transferred to the Investor Protection and
Education Fund by the Fund.

FOR SURESH SURANA & ASSOCIATES LLP
Chartered Accountants
Firm Registration No. 121750W/W100010

Digitally signed
Ra mESh by Ramesh Gupta

Date: 2025.05.08

Gupta  3si7v0sa0

Ramesh Gupta
Partner

Membership No.:102306
Place: Mumbai

UDIN: 25102306BMHKNB4359
Dated: 08 May 2025
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Fhartarad Arcnnmtants

INDEPENDENT AUDITORS’ REPORT

To,
The Unit holders of IRB InvIT Fund

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of IRB InvIT Fund (“the
Fund”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
including the Other Comprehensive Income, the Statement of Changes in Unit Holders’ Equity and
the Statement of Cash Flows for the year then ended, the Statement of Net Assets at fair value as
at March 31, 2025, the Statement of Total Returns at fair value, the Statement of Net Distributable
Cash Flows (‘NDCFs’) for the year then ended, and notes to the standalone financial statements
including a summary of material accounting policies and other explanatory information (hereinafter
referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the standalone financial statements give the information required by the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time
including any guidelines and circulars issued thereunder in the manner so required and give a true
and fair view in conformity with Indian Accounting Standards (Ind AS) and/or any addendum thereto
as defined in the Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rule, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Fund as at March
31, 2025, its profit and total comprehensive income, movement of the unit holders’ funds and its
cash flows for the year ended March 31, 2025, its net assets at fair value as at March 31, 2025,
its total returns at fair value and the net distributable cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs) issued by Institute of Chartered Accountants of India (“ICAI”"). Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Fund in accordance with the
Code of Ethics issued by the ICAlI and we have fulfilled our other ethical responsibilities in
accordance with the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is
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sufficient and appropriate to provide a basis for our audit opinion on the standalone financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone financial statements of the current period. 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. For each matter below,
our description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in
our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the
audit of the standalone financial statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the standalone financial statements. The results
of our audit procedures, including the procedures performed to address the matters below, provide

the basis for our audit opinion on the accompanying standalone financial statements.

Sr.No.

Key Audit Matter

How our audit addressed the key audit matter

1

Assessing Impairment of investments and
loans in subsidiary companies (note 3.09, 4
and 5)

As at March 31, 2025, the carrying value of
Fund’s investment in subsidiaries amounted to
Rs. 18,252 million (FY 2023-24 Rs. 20,953.89
million). Further, the Fund has granted loans to
its subsidiaries amounting to Rs. 47,392.56
million ( FY 2023-24 Rs. 46,147.58 million).

Management reviews regularly whether there are
any indicators of impairment of such investments/
loans by reference to the requirements under Ind
AS. Management performs its impairment
assessment by comparing the carrying value of
these investments/ loans made to their
recoverable amount to determine whether
impairment needs to be recognized.

For impairment testing, value in use has been
determined by forecasting and discounting future
cash flows of subsidiary companies. Further, the
value in use is highly sensitive to changes in
critical variable used for forecasting the future

Our audit procedures included the following:

- Assessed the appropriateness of the
Fund’s valuation methodology applied in
determining the recoverable amount. In
making this assessment, we also
evaluated the objectivity, independence
and competency of specialists involved
in the process;

- Assessed the assumptions around the
key drivers of the cash flow forecasts,
discount rates, revenue projection based
on the independent expert’s traffic study
reports, etc. by management and
independent valuer, including
considerations due to current economic
and market conditions;

- Assessed the appropriateness of the
weighted average cost of capital used in
the determining recoverable amount by
engaging valuation expert;

- Discussed/Evaluated potential changes

cash flows including traffic projections for in key drivers as compared to previous
revenues and discounting rates. The year [/ actual performance with
determination of the recoverable amount from management in order to evaluate
subsidiary companies involves  significant whether the inputs and assumptions

judgment and accordingly, the evaluation of
impairment of investments/loans in subsidiary
companies has been determined as a key audit

used in the cash flow forecasts were
suitable, including considerations due to
current economic and market conditions.
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matter.

- Assessed the recoverable value
headroom by performing sensitivity
analysis of key assumptions used.

- Tested the arithmetical accuracy of the
model.

- As regards loans granted to subsidiary
companies, we have obtained and
considered management evaluations of
recoverability of loans granted to its
subsidiary companies.

Computation and disclosures as prescribed
in the InviIT regulations relating to Statement
of Net Assets and Total Returns at Fair Value

(as described in note 38 and in Statement of Net
assets at fair value and Statement of total
returns at fair value of the standalone financial
statements)

As per the provisions of InvIT Regulations, the
Fund is required to disclose a Statement of Net
Assets at Fair Value and Statement of Total
Returns at Fair Value which requires fair
valuation of assets. For this purpose, fair value is
determined by forecasting and discounting future
cash flows. The inputs to the valuation models
are taken from observable markets where
possible, but where this is not feasible, a degree
of judgement is required in establishing fair
values. Judgements include considerations of
inputs such as WACC, Tax rates, Inflation rates
etc.

Considering the importance of the disclosure
required under the SEBI Regulations to the
users of the standalone financial statements,
significant management judgement involved in
determining the fair value of the assets of the
Company, the aforesaid computation and
disclosure has been considered as a key audit
matter.

Our audit procedures include the following-

Read the requirements of SEBI InviT
regulations for disclosures relating to
Statement of Net Assets at Fair Value and
Statement of Total Returns at Fair Value.

Assessed the appropriateness of independent
valuer's and management's valuation
methodology applied in determining fair
values.

Tested controls implemented by management
to determine inputs for fair valuation as well
as assumptions used in the fair valuation.

We involved valuation specialists to:

a) Assess the valuation reports issued by the
independent valuer engaged by the
management and compare key property
related data used as input with actual
data.

b) Assess the key assumptions included in
the cash flow forecasts by management
and independent valuer, including
considerations due to current economic
and market conditions.

c) Discuss changes in key drivers as
compared to actual performance with
management in order to evaluate whether
the inputs and assumptions used in the
valuation models by management and
independent valuer were reasonable,
including considerations due to current
economic and market conditions.

- Tested the arithmetical accuracy of
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computation in the Statement of Net Assets
and Total Returns at Fair Value

Reviewed and verified the disclosures in the
standalone financial statements for
compliance with the relevant requirements of
InviT Regulations.

Related party transactions and disclosures
(as described in note 24 of the standalone
financial statements)

The Fund has undertaken transactions with its
related parties in the normal course of business.
These include making new loans to SPVs,
interest on such loans, fees for services provided
by related parties to Fund etc. as disclosed in
Note 24 of the standalone financial statements.

We identified the accuracy and completeness of
related party transactions and its disclosure as
set out in respective notes to the standalone
financial statements as a key audit matter due to
the significance of transactions with related
parties during the year ended March 31, 2025
and regulatory compliance thereon.

Our audit procedures, included the following:

- Obtained, read and assessed the Fund’'s
policies, processes and procedures in respect of
identifying related parties, evaluation of arm’s

length, obtaining necessary  approvals,
recording and disclosure of related party
transactions, including compliance of

transactions and disclosures in accordance with
InvIT regulations.

- We tested, on a sample basis, related party
transactions with the underlying contracts and
other supporting documents for appropriate
authorization and approval for such
transactions.

- We read minutes of Unit holders meeting,
Board and its relevant committee meetings
and minutes of meetings of those charged
with governance of the Manager in connection
with transactions with related parties affected
during the year and Fund’s assessment of
related party transactions being in the ordinary
course of business at arm’s length and in
accordance with the InvIT regulations.

- Assessed and tested the disclosures made
in accordance with the requirements of Ind AS
and InvIT regulations.

Classification of unit holders’ funds as equity
(as described in Note 38 of the standalone
financial statements)

The InviIT is required to distribute to Unitholders
not less than ninety percent of its net
distributable cash flows for each financial year.
Accordingly, a portion of the unitholders’ funds
contains a contractual obligation of the Trust to
pay to its Unitholders cash distributions. The
Unitholders’ funds could therefore have been
classified as a compound financial instrument
which contains both equity and liability
components in accordance with Ind AS 32 -
Financial Instruments: Presentation. However, in
accordance with (“SEBI”) Master Circulars No.

Our audit procedures included, among others:

- We obtained and read the requirements for
classification of financial liability and equity
under Ind AS 32 and evaluated the provisions
of SEBI Circulars for classification/
presentation of unit holders’ funds in the

financial statements of an Infrastructure
Investment Trust.
-We read and assessed the disclosures

included in the standalone financial
statements for compliance with the relevant
requirements of InvIT regulations
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SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May
15, 2024, (“SEBI Circulars”) issued under the
InviT Regulations, the unitholders’ funds have
been classified as equity in order to comply with
the mandatory requirements of Section H of
Chapter 3 to the SEBI Circular dated May 15,
2024 dealing with the minimum disclosures for
key financial statements. Considering the
judgment required for classification of unit
holders’ funds as equity and liability, this is
considered as a key audit matter.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The management of IRB Infrastructure Private Limited (“Investment Manager”) is responsible for the
preparation of the other information. The other information comprises the information included in the
Management Discussion and Analysis, Investment Manager's Report including Annexures to
Investment Manager's Report and Investment Manager's Information but does not include the
standalone financial statements and our auditor’'s report thereon. The Annual report is expected to be
made available to us after the date of auditor’s report.

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 identified above when it becomes available and, in doing so, consider whether such
other information is materially inconsistent with the standalone financial statements, or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

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 Management and Those Charged with Governance for the Standalone
Financial Statements

The Management of IRB Infrastructure Private Limited (‘Investment Manager'), is responsible for the
preparation of these standalone financial statements that give a true and fair view of the financial
position as at March 31, 2025, financial performance including other comprehensive income,
movement of the unit holders’ funds and cash flows for the year ended March 31, 2025, its net
assets at fair value as at March 31, 2025, its total returns at fair value and the net distributable cash
flows of the Fund for the year ended March 31, 2025, in accordance with accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) and/or any
addendum thereto as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015, as amended read with the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 as amended from time to time including any guidelines and
circulars issued thereunder (together referred to as the “InviT Regulations”). This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions InvIT
Regulations for safeguarding of the assets of the Fund 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; for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.
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In preparing the standalone financial statements, management is responsible for assessing the
Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible for overseeing the Fund’s financial reporting process.
Auditor’s Responsibilities for the Audit of Standalone Financial Statements

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

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

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by InvIT Regulations, we report that:

a) We have obtained all the information and explanations which, to the best of our knowledge
and belief were necessary for the purpose of our audit;

b) The balance sheet, and statement of profit and loss including other comprehensive income
dealt with by this report are in agreement with the books of account of the Fund; and

¢) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards (Ind AS) and/or any addendum thereto as defined in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015, as amended, to the extent not
inconsistent with InvIT Regulations.

d) There were no amounts which were required to be transferred to the Investor Protection and
Education Fund by the Fund.

FOR SURESH SURANA & ASSOCIATES LLP
Chartered Accountants
Firm Registration No. 121750W/W100010

Digitally signed
Ramesh P ssee,,
Date: 2025.05.08

Gu pta 2501300530

Ramesh Gupta
Partner

Membership No.:102306
UDIN: 25102306BMHKNA4168
Place: Mumbai

Dated: 08 May 2025
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IRB InvIT Fund

(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)
Registered Office: IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), Mumbai — 400 072, Maharashtra, India.
SEBI Registration Number: IN/InvIT/15-16/0001; Tel: 022 6640 4299; Fax: 022 6640 4274; E-mail: info@irbinvit.co.in; Website: www.irbinvit.co.in

Press Release:

IRB InvIT declares Distribution of Rs. 116 Crs at Rs. 2 per unit for Q4FY25;
Aggregate Distribution for the entire FY25 is Rs. 464 Crs, at Rs. 8 per unit

« Cumulative Distribution since IPO crosses 73% to Rs. 4316 Crs
. FY25 Total Distribution Rs. 8.00 per unit

Mumbai, May 8, 2025: IRB InvIT Fund, India’s first listed Infrastructure Investment Trust, will distribute Rs. 116
Crs translating into the Payout of Rs. 2.00 per unit for Q4FY25, which includes Rs. 1.69 per unit as an Interest
component, Re. 0.26 per unit as a Dividend component and Re. 0.05 per unit as a return of capital.

The full year Distribution of FY25 is Rs. 464 Crs, which comes to Rs. 8.00 per unit and includes Rs 4.98 per unit
as an Interest component, Rs. 2.00 per unit as Return on Capital and Rs. 1.02 per unit as Dividend.

Till date, since the Trust's IPO in FY18, its cumulative distribution has reached Rs. 4,316 Crs, i.e., 73 % of the
aggregate fund raised.

The Board of IRB Infrastructure Pvt. Ltd., an Investment Manager to the IRB InvIT Fund, today announced the
financial results of IRB InvIT Fund for the Q4FY25 and entire FY25.

While commenting on the occasion, the Spokesperson, for the IRB Infrastructure Private Limited said,
“Collections for the InvIT portfolio improved in H2FY25, following a subdued H1FY25 impacted by the
elections. The sustained momentum in April 2025 is highly encouraging and underscores the robust
economic activity across our corridors. We are actively exploring opportunities to further accelerate this
growth.”

The Trust has set May 13, 2025, as a record date for distribution and the same will be paid to the unit holders on
or before May 20, 2025.

Highlights of the Trust’s Performance:

Period Q4 FY25 Q4 FY24 FY25 FY24
(Rs.inCrs) | (Rs.inCrs) | (Rs.inCrs) | (Rs. in Crs)
Gross Income 282 276 1,110 1,086
EBITDA 233 234 916 886
Distribution 116 116 464 464

About IRB InvIT Fund:

IRB InvIT Fund is the Trust settled by its Sponsor, IRB Infrastructure Developers Ltd and is registered under the
SEBI’s Infrastructure Investment Trust Regulations 2014.

The Trust, set up to own, operate and maintain portfolio of highway concessions, is managing 6 operational
highway assets at present, which include five BOT assets and one HAM asset, with an aggregate value (net assets)
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IRB InvIT Fund

(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)
Registered Office: IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), Mumbai — 400 072, Maharashtra, India.
SEBI Registration Number: IN/InvIT/15-16/0001; Tel: 022 6640 4299; Fax: 022 6640 4274; E-mail: info@irbinvit.co.in; Website: www.irbinvit.co.in

of Rs. 7,827 Crores spread across the states of Maharashtra, Gujarat, Rajasthan, Karnataka, Tamil Nadu, and
Punjab. The Weighted Average life of Assets under InvIT Portfolio is around 14 years.

For further details, please write to: info@irbfl.co.in OR kiwishka@conceptpr.in

Disclaimer:

Except for the historical information contained herein, statements in this communication and any subsequent discussions,
which include words or phrases such as ‘will, ‘aim’, ‘will likely result’, ‘would’, ‘believe’, ‘may’, ‘expect’, ‘will continue’,
‘anticipate’, estimate’, ‘intend’, ‘plan’, ‘contemplate’, ‘seek to’, future’, ‘objective’, ‘goal’, ‘likely’, ‘project’, ‘on-course’, ‘should’,
‘potential’, ‘pipeline’, ‘guidance’, ‘will pursue’ ‘trend line’ and similar expressions or variations of such expressions may
constitute ‘forward-looking statements’.

The forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to
differ materially from those suggested by the forward-looking statements.

These risks and uncertainties include but are not limited to IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and
its SPVs ability to successfully implement its strategy, its growth and expansion plans, obtain regulatory approvals, provisioning
policies, technological changes, investment and business income, cash flow projections, exposure to market risks as well as
other risks. In addition, the consummation of the transactions described herein is subject to various conditions precedent.

IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and its SPVs does not undertake any obligation to update
forward-looking statements to reflect events or circumstances after the date thereof.

These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement
or an offer document under SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable
law in India.
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