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TVS Infrastructure Trust

Special Purpose Combined Balance Sheet
(All amounts are in Rs. Lakhs unless specified otherwise)

particulars Note As at 31 December, As at 31 March, As at 31 March, As at 31 March,
No. 2024 2024 2023 2022
ASSETS
(1) Non-current assets
(1) Property, Plant and Equipment 3 1,45,238.84 1,30,182.65 1,13,144.83 86,208.95
(ii) Capital work in progress (Tangible) 4(a) 26,013.32 29,408.98 24,540.17 27,808.92
(iii) Goodwill 4(b) 50.87 - - -
(iv) Financial assets
(a) Investments 5(a) - - 3.80 3.80
(b) Other financial assets 5(b) 207.60 30.34 975.65 674.37
(v) Non-current tax assets (Net) 6 702.75 418.47 404.21 702.37
(vi) Other non-current assets 7 23,011.34 20,329.82 16,305.22 13,272.72
1,95,224.72 1,80,370.26 1,55,373.88 1,28,671.13
(1) Current assets
(i) Financial assets
(a) Investments 8(a) 4,637.58 2,526.44 - -
(b) Trade receivables 8(b) 649.82 478.79 391.77 330.01
(c) Cash and cash equivalents 8(c) 619.51 2,972.22 52.81 192.68
(d) Bank balance other than (c) above 8(d) 2,143.21 1,825.77 1,673.89 681.81
(e) Loans 8(e) 8,163.83 3.71 - 0.90
(f) Other financial assets 8(f) 2,351.34 1,186.05 10.62 929.25
(i) Other current assets 9 935.89 8,935.10 1,761.23 1,229.61
19,501.18 17,928.08 3,890.32 3,364.26
TOTAL ASSETS 2,14,725.90 1,98,298.34 1,59,264.20 1,32,035.39
EQUITY AND LIABILITIES
(A) EQUITY
(1) Equity Share Capital 10A 783.39 796.05 785.05 784.95
(i) Other Equity 11 13,581.59 12,450.44 8,040.86 2,728.52
14,364.98 13,246.49 8,825.91 3,513.47
(B) LIABILITIES
(1) Non-current liabilities
(i) Financial Liabilities
(a) Borrowings 12(a) 1,32,090.81 1,21,907.43 1,01,571.15 81,917.56
(b) Other financial liabilities 12(b) 5,581.11 5,651.85 4,755.65 3,629.72
(i) Deferred tax liabilities (Net) 13 3,827.27 3,152.09 2,687.38 1,931.71
(iii) Other non-current liabilities 14 1,760.47 1,986.86 1,975.57 2,297.95
(iv) Long-term provisions 15 1.60 1.29 1.00 0.14
1,43,261.26 1,32,699.52 1,10,990.75 89,777.08
(11) Current liabilities
(i) Financial Liabilities
(a) Borrowings 16(a) 49,808.87 44,446.31 30,617.77 28,256.87
(b) Trade payables 16(b)
- total outstanding dues of micro enterprises and small enterprises 563.38 309.47 23.34 288.32
- total outstanding dues of creditors other than micro enterprises and small enterprises 64.10 200.24 1,207.03 470.14
(c) Other financial liabilities 16(c) 5,926.44 6,681.56 6,805.77 9,418.83
(i) Other current liabilities 17 732.57 714.35 793.34 309.87
(iii) Short-term provisions 18 2.07 0.40 0.29 0.81
(iv) Current Tax Liabilities (Net) 19 2.23 - - -
57,099.66 52,352.33 39,447.54 38,744.84
TOTAL EQUITY AND LIABILITIES 2,14,725.90 1,98,298.34 1,59,264.20 1,32,035.39
Material accounting policies 2
The accompanying notes are an integral part of these Special Purpose Combined Financial Statements
As per our report of even date attached
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Date: May 31, 2025

Director
DIN: 00954520
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TVS Infrastructure Trust

Special Purpose Combined Statement of Profit & Loss
(All amounts are in Rs. Lakhs unless specified otherwise)

For the Ni th
Sr. particulars Note e:t:d eend:er:ieDr:::ml:er For the year ended For the year ended For the year ended
No. No. P March 31, 2024 March 31, 2023 March 31, 2022
31, 2024
n Revenue from operations 20 15,499.20 18,746.39 15,605.11 10,270.99
(n) | Otherincome 21 1,049.00 431.04 165.77 94.72
(m) Total Income (I+11) 16,548.20 19,177.43 15,770.88 10,365.71
(Iv) Expenses :
Sub-contracting expenses 22 16.97 23.89 33.01 127.45
Employee benefits expense 23 147.70 358.97 320.63 175.51
Other expenses 24 3,497.99 3,800.07 1,801.06 978.12
3,662.66 4,182.93 2,154.70 1,281.08
) Earnings before finance costs, depreciation, amortisation 12,885.54 14,994.50 13,616.18 9,084.63
and tax (lI-1V)
(Vi) Finance Cost & Depreciation
Finance costs 25 7,185.98 8,532.25 6,798.80 4,910.84
Depreciation 26 3,544.56 4,302.55 3,797.63 2,300.01
10,730.54 12,834.80 10,596.43 7,210.85
(vi)[  Profit before tax (V-VI) 2,155.00 2,159.70 3,019.75 1,873.78
(Vill)) Tax expense
Current tax 35 41.04 28.95 - -
Adjustment of tax relating to earlier year/ period - (0.16) 0.16 0.27
Deferred tax charge / (credit) 27 505.17 501.65 755.67 504.98
Total tax expense 546.21 530.44 755.83 505.25
(IX)| Profit for the year/ period (VII - VIII) 1,608.79 1,629.26 2,263.92 1,368.53
(X) Other Comprehensive Income
Items that will not be reclassified to profit and loss and its related
income tax effect:
i) Re-measurement of the Defined Benefit plan (0.94) (0.06) (0.06) 0.12
i) Income tax on the above 27 0.24 0.01 0.01 (0.03)
Other Comprehensive Income for the year/ period (0.70) (0.05) (0.05) 0.09
(XI)| Total Comprehensive Income for the year/ period (IX + X) 1,608.09 1,629.21 2,263.87 1,368.62
Material accounting policies 2

The accompanying notes are an integral part of these Special Purpose Combined Financial Statements

As per our report of even date attached
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Chartered Accountants
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P. S. Jayakumar
Director
DIN: 01173236

Nitin Aggarwal

Chief Executive Officer
Place: Mumbai

Date: May 31, 2025

Aditi Kumar
Director
DIN: 00954520
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TVS Infrastructure Trust

Special Purpose Combined Cash Flow Statement

(All amounts are in Rs. Lakhs unless specified otherwise)

For the Nine months

For the year ended

For the year ended

For the year ended

Particulars period ended December | v\, 131, 2024 March 31, 2023 March 31, 2022
31,2024
A. Cash flow from operating a es
Net Profit before tax 2,155.00 2,159.70 3,019.75 1,873.78
Adjustments for:
Depreciation and amortisation 3,544.56 4,302.55 3,797.63 2,300.01
Interest Cost 6,858.44 8,083.35 6,743.70 4,511.20
(Profit)/Loss from sale of property, plant & equipment (net) (407.27) 21.75 3.47 -
Interest on income tax refund (6.42) (4.54) (13.41) -
Interest on CCPS (Debt Component) 8.25 - - -
Profit on sale of investments (52.74) (154.12) - -
Interest on Inter Corporate Deposit (339.60) - - -
Interest income on debt instruments (28.73) (45.27) - -
Interest Income on fixed deposit and others (111.83) (160.97) (121.81) (66.58)
Fair value gain on financial assets measured at fair value through profit & loss ('FVTPL') (102.26) (45.06) - -
Impact of lease equalization (901.68) (1,268.62) (2,095.34) (1,461.63)
Interest on Security deposit taken (net of Imputed interest) (21.29) (38.67) (81.24) (132.35)
Operating profit before working capital changes 10,594.43 12,850.10 11,252.75 7,024.43
Adjustments for:
Decrease / (Increase) in Trade Receivables (171.03) (87.02) (61.76) (108.73)
Decrease / (Increase) in Financial Assets (Excluding Cash & Cash Equivalents) (1,200.58) 101.00 (23.47) (82.85)
Decrease / (Increase) in Other Assets 6,230.75 (10,276.58) (768.98) (7,578.80)
Decrease / (Increase) in Loans and Advances (7.58) (2.72) 0.90 (0.90)
Increase / (Decrease) in Trade Payables 117.77 (720.66) 471.91 1,929.63
Increase / (Decrease) in Financial Liabilities 150.43 (984.48) (1,710.81) 1,470.93
Increase / (Decrease) in Other Liabilities & Provisions (182.54) 86.42 477.51 328.42
Cash Flow from Operating Activities 15,531.65 966.07 9,638.05 2,982.13
Less: Taxes Paid (net of refund) (316.45) (171.33) (213.93) (166.46)
Net Cash Flow from Operating Activities (A) 15,215.20 794.74 9,424.12 2,815.67
B. Cash flow from investing a es
Purchase of Property, Plant & Equipment and Intangible Assets including Capital work in progress and capital advance (17,550.36) (20,500.03) (27,687.74) (30,771.51)
Sale of Property, Plant & Equipment including capital work in progress 1,295.12 49.21 - 1,066.60
Sale / (Purchase) of current investments (net) (2,008.88) (2,323.47) - -
(Investment)/ Proceeds of fixed deposits (net) - - - -
Loan and advances (ICD) to Subsidiary of Sponsor (refer note 8 (e)) (4,553.00) - - -
Loan and advances (ICD) to Other corporate (refer note 8 (e)) (3,600.00) - - -
Maturity/(Placement) of fixed deposit having original maturity of more than 3 months but less than 12 months - 78.26 (332.24) (437.41)
Maturity/(Placement) of fixed deposit having original maturity of more than 12 months (12.22) (167.96) 618.99 (1,557.36)
Interest received on fixed deposit and others 341.43 164.67 79.81 66.58
Receipt / (Payment) from Escrow account (0.15) (230.14) (659.84) -
Net cash used in Investing Activities (B) (26,088.06) (22,929.46) (27,981.02) (31,633.10)
C. Cash flow from financing a es
Change in Capital* - - 3,048.44 (10,590.92)
Proceeds from issue of share capital - 1.00 0.10 9.44
Securities premium on issue of shares - - - 33.76
Proceeds from long term borrowings 14,578.76 31,906.01 35,701.66 83,742.17
Repayment of long term borrowings (4,038.53) (11,407.11) (13,682.52) (51,502.25)
Proceeds / (Repayment) of short term borrowings (net) 4,962.02 13,563.19 124.15 11,773.96
Interest Paid (6,982.10) (9,021.11) (6,774.80) (4,487.42)
Net cash used from Financing Activities (9] 8,520.15 25,041.98 18,417.03 28,978.74
Net Increase / (Decrease) in Cash & Cash equivalents (A) +(B) +(C) (2,352.71) 2,907.26 (139.87) 161.31
Cash & Cash equivalent at the end of the year/ period 619.51 2,972.22 52.81 192.68
Less: Opening Cash of DILP considered on Business combination (refer note 41) - 12.15 - -
Cash & Cash equivalent at the beginning of the year/ period 2,972.22 52.81 192.68 31.37
Net Increase / (Decrease) in cash & cash equivalents (2,352.71) 2,907.26 (139.87) 161.31
C of Cash & Cash Equi (Refer Note 8(c)) 619.51 2,972.22 52.81 192.68

*Represents the difference between the assets and liabilities of Carve Out business of TVS Industrial & Logistics Parks Private Limited being net asset value excluding capital contribution from Owner.

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard (Ind AS) 7 - "Cash Flow Statements"




Debt reconciliation in accordance with IND AS 7

TVS Infrastructure Trust
Special Purpose Combined Cash Flow Statement
(All amounts are in Rs. Lakhs unless specified otherwise)

particulars pei'ci’or;h;:::!eD"e‘::::er For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
31,2024
Opening balances
Long term borrowings (including current maturities of long term debt) 1,26,381.52 1,05,779.89 83,889.55 51,625.85
Short term borrowings 39,972.22 26,409.03 26,284.88 14,510.92
Changes as per Statement of Cash flow
Long term borrowings (including current maturities of long term debt) 10,540.23 20,498.90 22,019.16 32,239.92
Short term borrowings 4,962.02 13,563.19 124.15 11,773.96
Changes as per Statement of Cash flow- Non cash items
Non cash movement (Recognition of CCPS and interest thereon) 8.25 110.12 - -
Long term borrowings (transaction cost unwinding) 35.44 (7.38) (128.82) 23.78
Closing Balances
Long term borrowings (including current maturities of long term debt) 1,36,965.44 1,26,381.52 1,05,779.89 83,889.55
Short term borrowings 44,934.24 39,972.22 26,409.03 26,284.88

As per our report of even date

For PKF Sridhar & Santhanam LLP
Chartered Accountants
Firm Registration No: 0039905/5200018

Jinesh Damania
Partner
Membership No. 117595

Place: Mumbai
Date: May 31, 2025

For and on behalf of the Board of Directors of
TVS Infrastructure Investment Manager Private Limited
(As an Investment Manager of TVS Infrastructure Trust)

P. S. Jayakumar
Director
DIN: 01173236

Nitin Aggarwal

Chief Executive Officer
Place: Mumbai

Date: May 31, 2025

Aditi Kumar
Director
DIN: 00954520

Yogesh Bhargav
Company Secretary
Mem. No. A50501




TVS Infrastructure Trust
Special Purpose Statement of Changes in Equity
(All amounts are in Rs. Lakhs unless specified otherwise)

A. of ck in equity share capital of the Group
Particulars No.of shares Amount
As at April 1, 2021 7,70,80,880 775.51
Changes in Equity Share Capital due to prior period errors - -
Restated balance As at April 1, 2021 7,70,80,880 775.51
Add/(Less): Changes in equity share capital during the year 94,400 9.44
As at March 31, 2022 7,71,75,280 784.95
As at April 1, 2022 7,71,75,280 784.95
Changes in Equity Share Capital due to prior period errors - -
Restated balance As at April 1, 2022 7,71,75,280 784.95
Add/(Less): Changes in equity share capital during the year 1,000 0.10
As at March 31, 2023 7,71,76,280 785.05
As at April 1, 2023 7,71,76,280 785.05
Changes in Equity Share Capital due to prior period errors - -
Restated balance As at April 1, 2023 7,71,76,280 785.05
Add/(Less): Changes in equity share capital during the year 1,10,000 11.00
As at March 31, 2024 7,72,86,280 796.05
As at April 1, 2024 7,72,86,280 796.05
Changes in Equity Share Capital due to prior period errors - -
Restated balance As at April 1, 2024 7,72,86,280 796.05
Add/(Less): Changes in equity share capital during the year (1,26,600) (12.66)
As at December 31, 2024 7,71,59,680 783.39
B. Statement of changes in other equity
Particulars Capital* Capital Reserve on Equity component of | Retained Earnings Other Securities Premium Total
i p d fil ial Comprehensive
combination instruments- 0.001% Income
CCPS
Balance at Aoril 01. 2021# 10.453.17 - - 1.306.17 0.01 157.78 11.917.13
Profit for the year - - - 1,368.53 - - 1,368.53
Other comprehensive income for the year (net of taxes) - - - - 0.09 - 0.09
Total comprehensive income for the year - - - 1,368.53 0.09 - 1,368.62
Changes in capital during the year (10,590.99) - - - - 33.76 (10,557.23)
Balance at the end of March 31, 2022 (137.82) - - 2,674.70 0.10 191.54 2,728.52
Balance at Aoril 01. 2022# (137.82) - - 2.674.70 0.10 191.54 2.728.52
Profit for the vear - - - 2.263.92 - - 2.263.92
Other comprehensive income for the year (net of taxes) - - - (0.05) - (0.05)
Total comprehensive income for the vear - - - 2.263.92 (0.05) - 2.263.87
Changes in capital during the year 3,048.47 - - - - - 3,048.47
Balance at the end of March 31, 2023 2,910.65 - - 4,938.62 0.05 191.54 8,040.86
Balance at April 01, 2023# 2,910.65 - - 4,938.62 0.05 191.54 8,040.86
Profit for the year - - - 1,629.26 - - 1,629.26
Other comprehensive income for the year (net of taxes) - - - - (0.05) - (0.05)
Total comprehensive income for the period - - - 1,629.26 (0.05) - 1,629.21
Transferred to capital reserve on business combination (Refer Note 41) (2,910.65) 2,979.58 - (780.21) - - (711.28)
Issued during the year - - 630.27 - - - 630.27
Adjustment on Acquisition of RSIPPL (Refer Note 42) - 3,776.75 - (915.37) - - 2,861.38
Balance at the end of March 31, 2024 - 6,756.33 630.27 4,872.30 - 191.54 12,450.44
Balance at April 01, 2024# - 6,756.33 630.27 4,872.30 - 191.54 12,450.44
Profit for the period - - - 1,608.79 - - 1,608.79
Other comprehensive income for the period (net of taxes) - - - - (0.70) - (0.70)
Total comprehensive income for the period - - - 1,608.79 (0.70) - 1,608.09
Adjustment on Acquisition of PBPL - - - (476.94) - - (476.94)
Balance at the end of December 31, 2024 - 6,756.33 630.27 6,004.15 (0.70) 191.54 13,581.59

*Represents the difference between the assets and liabilities of Carve Out business of TVS Industrial & Logistics Parks Private Limited being net asset value excluding capital contribution from Owner.

#There are no changes in other equity due to prior period errors

Refer note:11, for nature and purpose of reserves

The accompanying notes are an integral part of these Special Purpose Combined Financial Statements

As per our report of even date attached

For PKF Sridhar & Santhanam LLP
Chartered Accountants
Firm Registration No: 0039905/5200018

Jinesh Damania
Partner
Membership No. 117595

Place: Mumbai
Date: May 31, 2025

For and on behalf of the Board of Directors of

TVS Infrastructure Investment Manager Private Limited
(As an Investment Manager of TVS Infrastructure Trust)

P. S. Jayakumar
Director
DIN: 01173236

Nitin Aggarwal

Chief Executive Officer
Place: Mumbai

Date: May 31, 2025

Aditi Kumar
Director
DIN: 00954520

Yogesh Bhargav

Company Secretary
Mem. No. A50501




TVS Infrastructure Trust
Notes forming part of Special Purpose Combined financial statements

1. Corporate Information:

The special purpose combined financial statements comprise:

a. Marudhamalai Industrial & Logistics Parks Private Limited (“MILP")

b. Maragathammbal Industrial and Logistics Park Private Limited (“MRILP”)

c. Siruvapuri Murugan Industrial and Logistics Private Limited (“SMILP”)

d. Jagannath Industrial and Logistics Parks Private Limited ("JGILP")

e. Sri Meenatchi Industrial and Logistics Parks Private Limited (“SRMILP”)

f. Tarkeshwar Industrial & Logistics Parks Private Limited ("TILP”) w.e.f. September 8,2022
g. Durgeshwari Industrial & Logistics Parks Private Limited (“DILP”)

h. Ramanujar Industrial & Logistics Parks Private Limited (“RMILP”) w.e.f. June 1, 2023
i. Revanza Sullurpet Industrial Parks Private Limited (“RSIPPL”) w.e.f. December 9, 2020
j. Presidency Barter Private Ltd (“PBPL”) Wholly owned subsidiary of MILP

individually referred to as "SPV" and together with InvIT referred to as “the Group". The Group is domiciled in India.

The Group is in the business of developing, owning, and leasing of industrial infrastructure, such as warehouses, assembling/ sub — assembling hubs, logistics and industrial parks.

TVS Industrial & Logistics Parks Private Limited has acquired RSIPPL and PBPL from 15th August 2023 and 15th May 2024 respectively, however, for preparation of these Special Purpose combined Financials statements, discrete financial
information of these SPVs are considered and combined from 1st April 2021.

The Principles laid down in Ind AS -110 Consolidated Financial Statements has been followed, to the extent applicable.

The SPVs are proposed to be transferred to TVS Infrastructure Trust (“Trust”).

TVS Industrial Logistics Parks & Private Limited ("the Sponsor of the Trust") has set up the Trust as an irrevocable trust under the Indian Trust Act, 1882 pursuant to Trust Deed dated 26th March 2024 . The Trust has been registered as an
Infrastructure Investment Trust (‘InvIT’) with Securities Exchange Board of India (‘SEBI’) under the Securities Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 ("SEBI InvIT Regulations”) vide Certificate of
Registration IN/InvIT/24-25/0030 dated April 22, 2024. There are no transactions in the trust for the period ended 31 December 2024. The principal place of business of the Trust is 9th Floor, Iconic Building, Urmi Estate, Ganpatrao Kadam
Marg, Lower Parel West, Mumbai, Maharashtra, 400013. The Trustee to the Trust is Axis Trustee Services Limited (the “Trustee”) and the Investment manager for the Trust is TVS Infrastructure Investment Manager Private Limited
(formerly known as Mahaveer Industrial & Logistics Parks Pvt Ltd) (the "Investment Manager”).

The Investment Objectives of the InvIT, as defined in Trust deed, is to carry on the activities of, and to make investments as, an infrastructure investment trust, as permissible in terms of the InvIT Regulations. The investment of the InvIT
shall be in any manner permissible under, and in accordance with, the InvIT Regulations and Applicable Law, including, in such Holding Companies and/or SPVs and/or infrastructure projects and/or securities in India as permitted under the
InvIT Regulations and in accordance with the investment strategy as detailed in any Offer Document.

2. Material accounting policies
The material accounting policies applied by the Group in the preparation of its Special Purpose Combined Financial Statements are listed below. Such accounting policies have been applied consistently to all the periods presented in these
Special Purpose Combined Financial Statements, unless otherwise indicated.

2.1. Purpose of preparation of these Special Purpose Combined Financial Statements:

The Special Purpose Combined Financial Statements have been prepared in connection with the proposed initial private placement of units of Trust under the SEBI InvIT Regulations. In reference to private placement, SEBI InvIT Regulations,
as amended from time to time including the circulars, notifications, clarifications and guidelines issued thereunder, the Master Circular for Infrastructure Investment Trusts (InvITs) dated May 15, 2024 issued by SEBI and as amended from
time to time, including the amendments made pursuant to SEBI circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/63 dated May 07, 2025 (together with SEBI InvIT Regulations, “SEBI Guidelines”), the Special Purpose Combined Financial
Statements of the Trust is required to be included in the Placement Memorandum and Final Placement Memorandum which will be filed with National Stock Exchange of India ("Stock Exchange") and with SEBI under the Regulations.
Accordingly, these Special Purpose Combined Financial Statements of the Trust prepared by the Investment Manager are being prepared for the purpose of inclusion in Placement Memorandum and Final Placement Memorandum for filing
with SEBI. As a result, this Special Purpose Combined Financial Statements may not be suitable for another purpose.

This Special Purpose Combined Financial Statement were approved for issue by the Board of Directors of the Investment Manager in their meeting held on May 31, 2025 for inclusion in Placement Memorandum and Final Placement
Memorandum for filing with SEBI and Stock Exchange.



TVS Infrastructure Trust
Notes forming part of Special Purpose Combined financial statements

The Combined Financial Statements of the Group comprise the Combined Balance Sheets as at December 31, 2024, March 31, 2024, March 31, 2023, and March 31 2022 , the Combined Statements of Profit and Loss (including Other
Comprehensive Income), the Combined Cash Flow Statements, the Combined Statements of Changes in Equity for the nine months period ended December 31, 2024 and for the years ended March 31, 2024, March 31 2023 and March 31,
2022, the Combined Statement of Net Assets at Fair Value as at December 31, 2024, the Combined Statement of Total Returns at Fair Value for the nine months ended December 31, 2024 and for the year ended March 31, 2024 and notes
to the special purpose combined financial statements including a Summary of Material Accounting Policies and Other Explanatory Information (collectively, the "Special Purpose Combined Financial Statements").

The Special Purpose Combined Financial Statements have been prepared in accordance with Indian Accounting Standards as prescribed under Section 133 of the Companies Act, 2013 ("Ind AS") read with SEBI InvIT Regulations, as amended
from time to time, and the Guidance Note on Combined and Carve-Out Financial Statements issued by the Institute of Chartered Accountants of India (“Guidance Note”). The Special Purpose Combined Financial Statements have been
prepared using uniform accounting policies for like transactions and other events in similar circumstances. The financial statements / information of all the Group are transferred and used for the purpose of combination and are drawn up
to the same reporting date i.e. for the nine months period ended December 31, 2024 and for the years ended March 31, 2024, March 31,2023, and March 31, 2022. The Special Purpose Combined Financial Statements have been prepared
using the principles of consolidation as per Ind AS 110 — Consolidated Financial Statements and the Guidance Note, to the extent applicable. However, unlike consolidated financial statements, the Special Purpose Combined Financial
Statements does not have any parent company. Further, the requirements of Schedule Il notified under the Companies Act, 2013 are complied to the extent applicable to these Special Purpose Combined Financial Statements. Specific
attention is drawn to the following aspects:

- In preparing these Special Purpose Combined Financial Statements, “Equity Share Capital” represent shareholder’s investment in the the Group.

The details of various entities included in the Special Purpose Combined Financial Statements is as given below:

Name of SPV Principal activities Proposed iz:iholdlng by Nature of Proposed Investment Country of Incorporation
MILP Leasing of warehouses 100% SPV/Holdco of PBPL India
MRILP Leasing of warehouses 100% SPV India
SMILP Leasing of warehouses 100% SPV India
JGILP Leasing of warehouses 100% SPV India
SRMILP Leasing of warehouses 100% SPV India
TILP Leasing of warehouses 100% SPV India
DILP Leasing of warehouses 100% SPV India
RMILP Leasing of warehouses 100% SPV India
RSIPPL Leasing of warehouses 100% SPV India
PBPL Leasing of warehouses 100% SPV India

The special purpose financial statement of the Group for the nine months period ended December 31, 2024 and general purpose financial statements of SPVs except for RSIPPL and PBPL for the years ended March 31, 2024, March 31, 2023
and March 31, 2022 are audited by us. General Purpose financial statements of RSIPPL for the years ended March 31, 2023 and March 31, 2022 and general purpose financial statements of PBPL for the years ended March 31, 2024, March
31, 2023 and March 31, 2022 are audited by other auditors. The Investment Manager has converted these general purpose financial statements into special purpose financial statements of RSIPPL and PBPL in accordance with accounting
standards notified in Companies (Accounting Standards) Rules, 2015 (“Ind AS”) under generally accepted auditing standards in India. PKF Sridhar & Santhanam LLP has audited Ind AS adjustments and overall disclosure and presentation of
special purpose financial statements prepared by the Investment Manager.

Further, as required by the SEBI InvIT regulations, the Special Purpose Combined Financial Statements are prepared, based on an assumption that 100% stake in all SPVs is held by Trust for such period when the Trust was not in existence.

Further, in accordance with section 3.3.7 of SEBI Master Circular no. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/63 dated May 07, 2025 the Special Purpose Combined Financial Statements have been presented after making necessary
adjustments and accordingly, these may be different from the general purpose audited financial statements of the SPVs . Refer Note 40 for details of adjustments made in this Special Purpose Combined Financial Statement.



TVS Infrastructure Trust
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The Special Purpose Combined Financial Statements are presented in INR, which is the functional currency of the Trust. The Trust do not have any foreign operation and has assessed the functional currency to be INR. All values are rounded
to the nearest Lakh rupees, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding-off are expressed as 0.00.

These Special Purpose Combined Financial Statements correspond to classification provisions contained in Ind AS 1 ‘Presentation of Financial Statements’. These Special Purpose Combined Financial Statements have been prepared on a
historical cost convention and on an accrual basis except for certain financial assets (refer accounting policy regarding financial instruments).

The procedures for preparing Special Purpose Combined Financial Statements are stated below —
i) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the Group.
ii) The financial statements of SPVs were combined based on the assumption that all the SPVs were part of a single group for the entire period presented pursuant to the requirements as per SEBI circular.

iii) Intragroup assets, liabilities, equity, income, expenses and cash flows relating to transactions between the Group are eliminated in full.
iv) Considering that all the shareholders of the SPVs, will also be transferring their stake to the Trust, Non-controlling interest is not applicable.

2.2. Summary of material accounting policies

I.Use of estimates

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year, are described below. The Group based its assumptions and estimates on parameters available when the Special Purpose Combined Financial Statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

The preparation of the Special Purpose Combined Financial Statements requires the management to make estimates and assumptions. The management believes that the estimates used in preparation of the Special Purpose Combined
Financial Statements are prudent and reasonable. Future results could differ due to these estimates and the differences between the actual results and the estimates are recognised in the periods in which the results are known /
materialise.

a. Useful lives of property, plant and equipment and intangible assets

The cost of property, plant and equipment and intangible assets are depreciated on a straight-line basis over the estimated economic useful lives. Management estimates the useful lives of these property, plant and equipment and
intangible assets to be within 3 to 30 years. These are common life expectancies applied in the industry. Changes in the expected level of usage and technological developments could impact the economic useful lives and the residual values
of these assets, therefore, future depreciation charges could be revised. The carrying amount of the Group property, plant and equipment and intangible assets at the end of the reporting period is disclosed in note 3 to Special Purpose
Combined Financial Statements.

b. Impairment of investments
The Group reviews its carrying value of investments carried at cost annually for impairment. If the recoverable amount is less than it is carrying amount, an impairment loss is accounted for.

c. Taxation:
Significant judgement is involved in determining the tax liability for the Group which includes interpretation of tax legislation, developments in case law and the potential outcomes of tax audits and appeals which may be subject to
significant uncertainty. Also, there are many transactions and calculation during the ordinary course of business for which the ultimate tax determination is uncertain. Therefore the actual results may vary from expectations resulting in
adjustments to provisions, the valuation of deferred tax assets, cash tax settlements and therefore the tax charge in the statement of profit or loss. Further judgement is involved in determining the deferred tax position on the balance
sheet date.



TVS Infrastructure Trust
Notes forming part of Special Purpose Combined financial statements
1l: Current versus non-current classification

The Group presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:

* Expected to be realised or intended to be sold or consumed in normal operating cycle

* Held primarily for the purpose of trading

* Expected to be realised within twelve months after the reporting period, or

® Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period. All other assets are classified as non-current.
A liability is current when:

* |t is expected to be settled in normal operating cycle

o |t is held primarily for the purpose of trading

e |tis due to be settled within twelve months after the reporting period, or

¢ There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Group has identified
twelve months as its operating cycle.

lll. Property, plant and equipment
All items of property, plant and equipment, except Land, are stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the acquisition of items.
Depreciation is considered on straight line basis over the useful life of the asset as follows:

Particulars As per books As per Schedule Il, Companies Act
Commercial Buildings (Other than Road works) 30 years 30 years

Commercial Buildings - Road works 10 years 5 years

Plant & equipment 10 years 15 years

Furniture and fixtures 10 years 10 years

Vehicles 10 years 10 years

Office Equipment 3to5years 5 years

Computers 3 years 3 years

Leasehold Land over the period of the lease over the period of the lease
Leasehold improvement over the period of the lease over the period of the lease

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the income statement when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate.
Capital work-in-progress in respect of assets, including Land, which are not ready for their intended use are carried at costs, comprising of direct costs, related incidental expenses and attributable interest, if any.

Based on technical evaluation, the Management believes that the useful lives as given above best represent the period over which Management expects to use these assets. Hence, the useful lives for these assets is different from the useful
lives as prescribed under Part C of Schedule Il of the Companies Act 2013.

IV. Impairment of property, plant & equipment and intangible assets

The carrying amounts of property, plant & equipment and intangible assets are reviewed at each balance sheet date to determine whether there is any indication that those assets have suffered an impairment loss. If any such indications
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss, if any. An impairment loss is recognised in the Statement of Profit and Loss wherever the carrying amount of the asset
exceeds its recoverable amount. The recoverable amount is higher of the asset's fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using
appropriate discount factor. When there is an indication that an impairment loss recognised for the asset in earlier accounting periods no longer exists or may have decreased such reversal of impairment loss is recognised in the Statement
of Profit and Loss.
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V. Financial Assets and Financial liabilities
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

(a) Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, then it is recorded at transaction costs that are attributable to the acquisition of the financial asset.
Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the Group
commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories

1. Debt instruments at amortised cost

2. Debt instruments at fair value through other comprehensive income (FVTOCI)

3. Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)

In accordance with Ind AS 109, the Group applies expected credit loss model for measurement and impairment loss on the financial asset and credit risk exposure.

Impairment of financial assets

The Group assesses at each balance sheet date whether there is objective evidence that a financial asset or a group of financial assets is impaired. A financial asset or a group of financial assets is impaired and impairment losses are incurred
only if there is objective evidence of impairment as a result of one or more events that occurred after the initial recognition of the asset (a 'loss event') and that loss event (or events) has an impact on the estimated future cash flows of the
financial asset or group of financial assets that can be reliably estimated. In accordance with Ind-AS 109, the Group follows 'simplified approach' for recognition of impairment loss allowance on trade receivables which do not contain a
significant financing component. The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each Balance Sheet date, right
from its initial recognition."

Derecognition of Financial Assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from the Group's balance sheet) when: - The rights to receive cash flows from the asset
have expired, or the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party under a 'pass-through' arrangement; and
either:

(a) the Group has transferred substantially all the risks and rewards of the asset, or

(b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

(b) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. All
financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. The Group's financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss:

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative financial instruments entered into by the Group that are not designated as hedging instruments in hedge relationships as
defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value
gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ loss are not subsequently transferred to P&L. However, the Group may transfer the cumulative gain or loss within equity. All other changes in fair
value of such liability are recognised in the statement of profit or loss. The Group has not designated any financial liability as at fair value through profit and loss.
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Loans and borrowings
This is the category most relevant to the Group. After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the
liabilities are derecognised as well as through the EIR amortisation process.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

VII. Investments
Investments are classified into current and non current investments.

All equity investments in the scope of Ind AS 109 are measured at fair value. Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss.

Mutual Fund in Current investments are stated at fair value as per Ind AS 109.

VIII. Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

IX.Provisions & Contingent Liability

a. General

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation.

b. Retirement and other employee benefits

i. Defined contribution plan

Benefit in the form of provident fund is a defined contribution scheme. the Group has no obligation other than the contribution payable to the provident fund. The Group recognizes contribution payable to the provident fund scheme as an
expense, when an employee renders the related service.

ii. Defined benefit plan
The employee's Gratuity Fund Scheme, which is defined benefit plan, is managed by Trust maintained with Life Insurance Corporation of India (LIC). Gratuity liability in respect of employees of the Group is covered through a policy taken by
a trust established under the Group Gratuity Scheme with Life Insurance Corporation of India.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net
interest on the net defined benefit liability), are recognized immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified to
profit or loss in subsequent periods.

Past service costs are recognized in profit or loss on the earlier of:
¢ The date of the plan amendment or curtailment, and
* The date that the Group recognizes related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognises the following changes in the net defined benefit obligation as an expense in the statement of profit and loss:
* Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and
e Net interest expense or income

X. Revenue recognition

Revenue is recognised when consideration can be reasonably measured and recovered with reasonable certainty. Revenue is measured at the fair value of the consideration received or receivable and is reduced for estimated customer
returns, rebates and other similar allowances.

Service income arising from the operating Property, Plant and Equipment assets is accounted for on a straight-line basis over the lease terms and is included in revenue in the statement of profit or loss due to its operating nature as per Ind
AS 116.
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XI. Interest and Dividend income

Under Ind-AS 109 interest income is recognised using the effective interest rate (EIR) method for all financial instruments measured at amortised cost and fair value through other comprehensive income (FVOCI) (other than equity
instruments measured at FVOCI). The EIR is the rate that exactly discounts estimated future cash receipts through the expected life of the financial instrument or, when appropriate, a shorter period, to the net carrying amount of the
financial asset or to the amortised cost of a financial liability. When calculating the EIR, the Group estimates the expected cash flows by considering all the contractual terms of the financial instrument ( for example, prepayment, extension,
call and similar options) but does not consider expected credit losses.

Dividend income is recognized when the right to receive the payment is established.

Xil. Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time (Project Duration) asset get ready for its intended use or sale are capitalised as part of the
cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an adjustment to the borrowing costs. In estimating the Project Duration, the Group considers period between the initial firm irrevocable commitment for the asset and till it is ready for its
intended use.

XIll. Segment reporting

The Proposed Trust identifies primary segments based on the dominant source, nature of risks and returns and the internal organization and management structure. The operating segments are the segments for which separate financial
information is available and for which operating profit / loss amounts are evaluated regularly by the Chief Operating Decision Maker ("CODM") in deciding how to allocate resources and in assessing performance. Operating segments are
reported in a manner consistent with the internal reporting provided to the CODM of the Group. The CODM, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as CEO of
the Group. Segment revenue, segment expenses, segment assets and segment liabilities have been identified to segments based on their relationship to the operating activities of the segment. The identification of operating segments and
reporting of amounts is consistent with performance assessment and resource allocation by the management.

XIV. Leases- as a lessor
The lessor needs to classify its leases as either an operating lease or a finance lease. Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with the lessor are recognised as operating lease.
The Group has only operating lease and accounts the same as follows:

Assets given under operating leases are included in property, plant and equipment. Lease income is recognised in the Statement of Profit and Loss on straight line basis over the non-cancellable lease term, unless there is another systematic
basis which is more representative of the time pattern of the lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised over the non-cancellable
lease term on the same basis as rental income.

Lease deposits received are financial instruments (financial liability) and are measured at fair value on initial recognition. The difference between the fair value and the nominal value of deposits is considered as rent in advance and
recognised over the non-cancellable lease term on a straight line basis. Unwinding of discount is treated as interest expense (finance cost) for deposits received and is accrued as per the EIR method.

XV. Taxation

a. Current Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date. Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to
the underlying transaction either in OCl or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.
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b.Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

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

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

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

XVI. Fair Value estimation

Fair value measurement

The Group measures financial instruments and specific investments (other than subsidiary, joint venture and associates), at fair value at each balance sheet date.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described as below, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1:  Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2:  Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3:  Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognized in the balance sheet on a recurring basis, the Group determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input
that is significant to the fair value measurement as a whole) at the end of each reporting period.
For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

XVII. Subsequent events:

The Special Purpose Combined Financial Statements are adjusted to reflect events that occur after the reporting date but before the Special Purpose Combined Financial Statements are issued. The Special Purpose Combined Financial
Statements have their own date of authorisation, which differs from that of the financial statements of the combining entities. Therefore, when preparing the Special Purpose Combined Financial Statements, management considers
adjusting events up to the date of authorisation of these financial statements.

XVIil.Combined Statement of net assets at fair value:

The disclosure of Statement of Net Assets at Fair Value comprises of the fair values of the total assets and fair values of the total liabilities of individual SPVs. The fair value of the assets are reviewed regularly by Management with reference
to independent assets and market conditions existing at the reporting date, using generally accepted market practices. The independent valuers are leading independent appraisers with a recognised and relevant professional qualification
and with recent experience in the location. Judgment is also applied in determining the extent and frequency of independent appraisals. Such independent appraisals and the assumptions used are reviewed at each balance sheet date.

XIX.Statement Of Total Returns at Fair Value:
The disclosure of total returns at fair value comprises of the total Comprehensive Income as per the Special Purpose Combined Statement of Profit and loss and Other Changes in Fair Value of Total Assets which were not recognised in total
Comprehensive Income.

XX. Recent Accounting Pronouncements:

(i) New and amended standards adopted by the Group:
Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time. MCA has notified Ind AS — 117 Insurance
Contracts & consequential amendments to the other standards and amendments to Ind AS 116 — Leases, relating to sale and leaseback transactions, applicable to the Company w.e.f. April 1, 2024.

The Group has reviewed this new pronouncement and based on its evaluation has determined that it does not have any impact in its financial statements.

(i) New Standards/Amendments notified but not yet effective:
MCA has not notified any new standards. Ministry of Corporate Affairs (MCA) has notified Companies (Indian Accounting Standards) Amendment Rules, 2025 making amendments to Ind AS 21, The Effects of Changes in Foreign Exchange
Rates.

The Group has reviewed and the amendments are not expected to have a material impact on the financial statements.



Property, plant and equipment

Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

TVS Infrastructure Trust

Particulars Freehold land Leasehold Land# Com_mferclal Plant & equipment Fu_rmture & Vehicles O.ff'ce Computers Total
Buildings fixtures equipment
Deemed Cost or Cost
Gross block
Balance as at 01 April, 2021 22,319.56 - 36,893.57 3,204.62 41.58 15.18 7.36 4.00 62,485.87
Additions 2,668.47 49.87 23,814.17 3,234.98 147.14 0.87 0.33 0.03 29,915.86
Disposals - - - - - - - - -
Balance as at 31st March, 2022 24,988.03 49.87 60,707.74 6,439.60 188.72 16.05 7.69 4.03 92,401.73
Additions 1,620.89 20.44 25,309.72 4,243.48 26.74 - 0.30 3.46 31,225.03
Disposals - - (610.76) (20.49) - (0.06) - - (631.31)
Balance as at 31 March, 2023 26,608.92 70.31 85,406.70 10,662.59 215.46 15.99 7.99 7.49 1,22,995.45
Additions 1,229.11 - 14,567.44 2,631.82 17.58 7.98 27.48 0.56 18,481.97
Adjustment on Acquisition of RSIPPL 2,753.47 - 2,957.50 (2,813.29) - - - - 2,897.68
Disposals - - (8.73) - (34.84) (0.65) (0.70) (2.60) (47.52)
Balance as at 31 March, 2024 30,591.50 70.31 1,02,922.91 10,481.12 198.20 23.32 34.77 5.45 1,44,327.58
Reclassification* - - (625.07) 625.07 - - - - -
Adjustment on Acquisition of PBPL 1,140.44 85.32 358.88 317.52 - - - - 1,902.16
Additions 959.35 2,362.80 13,017.62 859.91 110.40 - 4.42 - 17,314.50
Disposals - - (6.15) (857.29) - - (26.32) - (889.76)
Balance as at 31 December, 2024 32,691.29 2,518.43 1,15,668.19 11,426.33 308.60 23.32 12.87 5.45 1,62,654.48
Accumulated Depreciation
Balance as at 01 April, 2021 - - 3,249.93 627.25 6.17 2,98 4.53 1.91 3,892.77
Charge for the year - 0.27 1,770.60 513.02 12.80 1.52 1.13 0.67 2,300.01
Disposals - - - - - - - - -
Balance as at 31st March, 2022 - 0.27 5,020.53 1,140.27 18.97 4.50 5.66 2.58 6,192.78
Charge for the year - 0.67 2,770.00 1,003.83 19.19 1.57 0.65 1.71 3,797.62
Disposals - - (126.98) (12.74) - (0.06) - - (139.78)
Balance as at 31 March, 2023 - 0.94 7,663.55 2,131.36 38.16 6.01 6.31 4.29 9,850.62
Charge for the year - 0.72 3,282.76 996.10 20.39 1.65 0.58 0.36 4,302.56
Disposals - - (0.37) - (7.88) - - - (8.25)
Balance as at 31 March, 2024 - 1.66 10,945.94 3,127.46 50.67 7.66 6.89 4.65 14,144.93
Reclassification* - - (19.79) 19.79 - - - - -
Charge for the period - 1.04 2,704.12 817.34 16.25 1.71 3.81 0.29 3,544.56
Disposals - - (0.04) (270.63) - - (3.17) - (273.84)
Balance as at 31 December, 2024 - 2.70 13,630.23 3,693.96 66.92 9.37 7.53 4.94 17,415.65
Net block
As at 31 December 2024 32,691.29 2,515.73 1,02,037.96 7,732.37 241.68 13.95 5.34 0.51 1,45,238.84
As at 31 March, 2024 30,591.50 68.65 91,976.97 7,353.66 147.53 15.66 27.88 0.80 1,30,182.65
As at 31 March, 2023 26,608.92 69.37 77,743.15 8,5631.23 177.30 9.98 1.68 3.20 1,13,144.83
As at 31 March, 2022 24,988.03 49.60 55,687.21 5,299.33 169.75 11.55 2.03 1.45 86,208.95

*During the current period certain items of assets were capitalised under commercial building block which has now with rectified and reclassified to the current head i.e. plant and machinery. Impact of this reclassification does not have any
material impact in the statement of profit and loss.

#. In case of RMILP and PBPL Land acquired under registered lease deed for 99 years, with renewable option for 99 years. According to the deed, in case the Company does not opt for renewal at the expiry of 99 years then leasehold land
needs to be hand over to lessor after removing the factory building, structure and fixture. However, since decommissioning liability of factory building, structure and fixture is, not material hence, no provision has been made for same.

Note:

i) Certain Property plant & equipment of the Group have been pledged for the borrowings taken by the Group (Refer note no.12(a)).




4(a) Capital work-in-progress (Tangible)

TVS Infrastructure Trust

Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

Particulars Leasehold land* Freehold land Corn_mferclal Plfmt & Fu_rmture & Total
Buildings equipment fixtures

Cost

Balance as at 01 April , 2021 - 3,865.55 22,222.07 1,453.71 - 27,541.33
Additions 24.02 3,068.12 24,254.40 1,743.71 131.37 29,221.62
Assets capitalised during the year - (2,620.18) (23,005.06) (3,197.42) (131.37) (28,954.03)
Balance as at 31st March, 2022 24.02 4,313.49 23,471.41 - - 27,808.92
Additions 247 1,637.79 21,394.38 4,248.75 26.67 27,310.06
Assets capitalised during the year - (1,509.24) (24,803.42) (4,239.48) (26.67) (30,578.81)
Balance as at 31 March, 2023 26.49 4,442.04 20,062.37 9.27 - 24,540.17
Additions 3,647.20 - 19,640.51 35.51 16.73 23,339.95
Deletion on account of scheme of Demerger (Refer Note 41) - (1,596.97) (9,337.19) (9.27) - (10,943.43)
Addition on account of scheme of arrangement / demerger (Refer Note 41) - 1,596.97 9,337.19 9.27 - 10,943.43
Assets capitalised during the year - (1,229.11) (17,202.03) (23.27) (16.73) (18,471.14)
Balance as at 31 March, 2024 3,673.69 3,212.93 22,500.85 21.51 - 29,408.98
Additions 3.00 3,241.40 9,395.20 1,055.92 98.71 13,794.23
Assets capitalised during the period (2,362.80) (959.35) (13,014.92) (774.12) (78.70) (17,189.89)
Balance as at 31 December, 2024 1,313.89 5,494.98 18,881.13 303.31 20.01 26,013.32

Leasehold land*

1. In case of JGILP Land is acquired under registered lease deed for 90 years. According to lease agreement, in case the JGILP does not opt for renewal at the expiry of 90 years then leasehold land needs to be hand
over to lessor after removing the factory building, structure and fixture. However, since decommissioning liability of factory building, structure and fixture is not material hence, no provision has been made for same.

Note:

i) Borrowing Cost Capitalized in Property, plant and equipment and Capital work-in-progress (Tangible)

Particulars As at 31 As at 31 March, | As at 31 March, | As at 31 March,
December, 2024 2024 2023 2022
Borrowing cost capitalised during the year/ period 2,499.83 984.43 1,138.76 1,163.92
Average Interest rate used to determine the amount of borrowing costs eligible for capitalisation. 8.52% 7.83% 6.79%-8.03% 9.50%
ii) Salary and other associated costs
Particulars As at 31 As at 31 March, | As at 31 March, | As at 31 March,
December, 2024 2024 2023 2022
Salary and other associated cost capitalised 1,632.57 757.02 345.52 391.56
Ageing of Capital work in progress as at December 31, 2024
CWIP Amount in CWIP for the period of
Less than 1 year 1-2 years 2-3 years More than 3 years Total
A. Project in Progress
Freehold land 166.68 4,721.64 606.65 5,494.97
Leasehold Land 3.00 1,284.39 2.47 24.02 1,313.88
Commercial Buildings 9,446.03 7,754.62 861.08 819.41 18,881.14
Plant & Equipment 290.25 0.02 9.27 - 299.54
Furniture & Fixture 23.79 - - - 23.79
B. Project temporarily Suspended - - - - -
Total (A +B) 9,929.75 9,039.03 5,594.46 1,450.08 26,013.32
Particulars Amount

Projects which have exceeded their original timeline
Projects which have exceeded their original budget




Ageing of Capital work in progress as at March 31, 2024

TVS Infrastructure Trust

Notes forming part of Special Purpose Combined financial statements

(All amounts are in Rs. Lakhs unless specified otherwise)

cwip

Amount in CWIP for the period of

Less than 1 year 1-2 years 2-3 years More than 3 years Total
A. Project in Progress
Freehold land 1,637.16 1,575.75 - 3,212.91
Leasehold Land 3,647.19 2.47 24.03 3,673.69
Commercial Buildings 18,924.04 2,409.48 1,167.34 - 22,500.86
Plant & Equipment 12.25 9.27 - - 21.52
B. Project temporarily Suspended - - - - -
Total (A +B) 22,583.48 4,058.38 2,767.12 - 29,408.98
Particulars Amount
Projects which have exceeded their original timeline -
Projects which have exceeded their original budget -
Ageing of Capital work in progress as at March 31, 2023
CWIP Amount in CWIP for the period of

Less than 1 year 1-2 years 2-3 years More than 3 years Total
A. Project in Progress
Freehold land 2,249.04 2,193.00 - - 4,442.04
Leasehold Land 2.47 24.02 - - 26.49
Commercial Buildings 17,880.14 2,182.23 - - 20,062.37
Plant & Equipment 9.27 - - - 9.27
B. Project temporarily Suspended - - - - -
Total (A +B) 20,140.92 4,399.25 - - 24,540.17
Particulars Amount
Projects which have exceeded their original timeline -
Projects which have exceeded their original budget -
Ageing of Capital work in progress as at March 31, 2022
CWIP Amount in CWIP for the period of

Less than 1 year 1-2 years 2-3 years More than 3 years Total
A. Project in Progress
Freehold land 2,801.40 1,512.09 - - 4,313.49
Leasehold Land 24.02 - 24.02
Commercial Buildings 20,049.33 3,422.08 - - 23,471.41
Plant & Equipment - - - - -
B. Project temporarily Suspended - - - - -
Total (A +B) 22,874.75 4,934.17 - - 27,808.92
Particulars Amount

Projects which have exceeded their original timeline
Projects which have exceeded their original budget
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4(b) Goodwill (Refer Note 43)

Particulars Goodwill *
Gross Block
Balance as at 01 April, 2021 -
Additions -
Disposals -
Balance as at 31st March, 2022 -
Additions -
Disposals -
Balance as at 31 March, 2023 -
Assets -
Disposals -
Balance as at 31 March, 2024 -
Additions 50.87
Disposals -
Balance as at 31 December, 2024 50.87

Accumulated amortisation
Balance as at 01 April, 2021 -
Impairment loss -
Balance as at 31st March, 2022 -
Impairment loss -
Balance as at 31 March, 2023 -
Impairment loss -
Balance as at 31 March, 2024 -
Impairment loss -
Balance as at 31 December, 2024 -

Net Block
As at 31 December 2024 50.87
As at 31 March, 2024 -
As at 31 March, 2023 -
As at 31 March, 2022 -

*Goodwill on account of acquisition of PBPL.
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Non current financial assets

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

(a) Investments

Investment in Equity instrument at FVTPL (Unquoted) - - 3.80 3.80
Total - - 3.80 3.80
(Investment in Sumeru Estates (P) Ltd- Nominal value of 10/-each)

(Number of shares-Nil as at 31 December 2024 and 31 March 2024, Number of shares - 47,500 as at 31 March 2023 and 31 March 2022)

(b) Other financial assets

Fixed deposit with bank having original maturity of more than 12 months* 206.94 30.34 975.38 674.37
Interest accrued but not due on fixed deposit 0.66 - 0.27 -
Total 207.60 30.34 975.65 674.37
* lien against borrowings

Aggregate Amount of quoted Investments and market value thereof - - - -
Aggregate Amount of Unquoted Investments - - 3.80 3.80

Aggregate Provision for impairment in Value of Investment

Non-current tax assets (net)

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Advance tax recoverable (Including tax deducted at source)
Provision for tax
Total

702.75 447.42 404.21 702.37
- (28.95) - -
702.75 418.47 404.21 702.37

Other non current assets

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

(Unsecured and considered good)
Prepaid expenses

Lease equalisation balance

Capital advances

Balances with Revenue Authorities*
Security deposits

Total

1,063.14 1,104.98 858.77 728.46
7,153.69 6,252.01 4,983.39 2,888.05
2,578.18 2,611.53 3,822.90 4,949.91
11,780.30 9,888.65 6,458.75 4,633.05
436.03 472.65 181.41 73.25
23,011.34 20,329.82 16,305.22 13,272.72

* Balance with revenue authorities is on account of input tax credit availed on construction expenses incurred for developing warehouses which is under dispute with the revenue department and the matter is currently sub-judice. Out of this the Group has received show cause notice of Rs. 3,495.22 Lakhs (31 March 2024: Rs. 3,495.22
Lakhs, 31 March 2023: Rs. 3,178.26 Lakhs and 31 March 2022: Rs. Nil), In case the outcome of the dispute is not favourable, to the Group, the input tax credit availed being capital in nature has to be included in the cost of the assets and accordingly depreciated.

Current financial assets

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

(a) Investments

Investment in Debt Instruments - 1,022.36 - -
Investment in overnight money market funds 4,637.58 1,504.08 - -
Total 4,637.58 2,526.44 - -
Investment in Debt Instruments (Investment at fair value through P&L)
Particulars As at 31 December 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022

Units Xin lakhs Units X in lakhs Units X in lakhs Units X in lakhs
7.28% HDFC Bank Ltd 2024 - - 100.00 1,022.36 - - - -
Total - - 100.00 1,022.36 - - - -
Investment in overnight money market funds (Investment at fair value through P&L)
Particulars As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022

Units Xin lakhs Units X in lakhs Units X in lakhs Units Xin lakhs
HDFC Overnight fund - Growth 81,861.91 3,024.08 7,696.64 271.13 - - - -
ICICI Prudential Overnight fund - Growth* 58,407.19 783.95 74,883.00 961.84 - - - -
Kotak Overnight fund - Growth 61,567.53 829.55 21,331.22 271.11 - - - -
Total 2,01,836.63 4,637.58 1,03,910.86 1,504.08 - - - -
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* Lien against borrowings

Aggregate Amount of quoted Investments and market value thereof
Aggregate Amount of Unquoted Investments

Aggregate Provision for impairment in Value of Investment

4,637.58

2,526.44

(b) Trade receivables*

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

(Unsecured and considered good)
- from related parties

- from others

Total

53.76
596.06

20.97
457.82

231.59
160.18

128.36
201.65

649.82

478.79

391.77

330.01

* Trade receivables are hypothecated against borrowings (Refer Note (12(a))

No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person. No trade or other receivables are due from firms or private companies respectively in which any director is a partner, a director or a member.

Trade Receivables ageing schedule

Trade receivables ageing schedule as at 31st December, 2024:

Particulars

Outstanding for following periods from due date of payment *

Less than 6 months

6 months - 1 year

1-2years

2 -3 years

More than 3 Years

Total

Undisputed Trade Receivables - Considered good

640.71

1.81

7.30

649.82

Undisputed Trade Receivables - Which have significant increase in credit risk

Undisputed Trade Receivables - Credit impaired

Disputed Trade Receivables - Considered good

Disputed Trade Receivables - Which have significant increase in credit risk

Disputed Trade Receivables - Credit impaired

Total

640.71

1.81

7.30

649.82

* Transaction date is considered as due date of payment.

Trade receivables ageing schedule as at 31st March, 2024:

Particulars

Outstanding for following periods from due date of payment *

Less than 6 months

6 months - 1 year

1-2years

2 -3 years

More than 3 Years

Total

Undisputed Trade Receivables - Considered good

347.93

130.35

0.51

478.79

Undisputed Trade Receivables - Which have significant increase in credit risk

Undisputed Trade Receivables - Credit impaired

Disputed Trade Receivables - Considered good

Disputed Trade Receivables - Which have significant increase in credit risk

Disputed Trade Receivables - Credit impaired

Total

347.93

130.35

0.51

478.79

* Transaction date is considered as due date of payment.

Trade receivables ageing schedule as at 31st March, 2023:

Particulars

Outstanding for following periods from due date of payment *

Less than 6 months

6 months - 1 year

1-2 years

2 -3 years

More than 3 Years

Total

Undisputed Trade Receivables - Considered good

291.03

84.48

375.51

Undisputed Trade Receivables - Which have significant increase in credit risk

Undisputed Trade Receivables - Credit impaired

16.26

Disputed Trade Receivables - Considered good

Disputed Trade Receivables - Which have significant increase in credit risk

Disputed Trade Receivables - Credit impaired

Total

291.03

84.48

16.26

391.77

* Transaction date is considered as due date of payment.
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Trade receivables ageing schedule as at 31st March, 2022:

Outstanding for following periods from due date of payment *
Particulars Total
Less than 6 months 6 months - 1 year 1-2 years 2 -3 years More than 3 Years

Undisputed Trade Receivables - Considered good 203.33 126.68 - - 330.01
Undisputed Trade Receivables - Which have significant increase in credit risk - - - - - -
Undisputed Trade Receivables - Credit impaired - - - R R -
Disputed Trade Receivables - Considered good - - - - - -
Disputed Trade Receivables - Which have significant increase in credit risk - - - - - -
Disputed Trade Receivables - Credit impaired - - - - - -
Total 203.33 126.68 - - - 330.01

* Transaction date is considered as due date of payment.

(c) Cash & cash equivalents As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022
Cash on hand 3.65 2.97 3.44 1.44
Balances with Banks
In current accounts 615.86 2,969.25 49.37 176.24
In Fixed Deposits having original maturity less than 3 months@ - - - 15.00
Total 619.51 2,972.22 52.81 192.68
(d) Bank balance other than (c) above

In Escrow accounts 2,143.21 889.98 659.84 -

In fixed deposit having original maturity more than 3 months but less than 12 months@ - 935.79 1,014.05 681.81
Total 2,143.21 1,825.77 1,673.89 681.81
(e) Loans
Inter Corporate Deposit (ICD) # 8,153.00 - - -
To employees*

- KMP - - - -

- Others 10.83 3.71 - 0.90
Total 8,163.83 3.71 - 0.90
(f) Other financial assets
(Unsecured and considered good)

Security deposits - - 9.52 4.43
In fixed deposit account having original maturity of more than 12 months@ 1,885.01 1,113.00 - 920.00
Interest accrued but not due on fixed deposit 43.99 73.05 - 4.82
Receivable from insurance company (Refer Note 44) 221.62 - - -
Interest accrued but not due on ICD 162.27 - - -
Unbilled revenue - - 1.10 -
Other Receivable 38.45 - - -
Total 2,351.34 1,186.05 10.62 929.25

# Inter Corporate Deposit of Rs. 4,553 Lakhs is given to Kamakhya Industrial and Logistics Parks Private Limited (Subsidiary of Sponsor) which carries interest rate of 9.25% p.a. and repayable after two years from date it is given /on demand and Rs. 3,600 lakhs given to other body corporate at interest rate of 8.25% p.a. repayable after

two years from date it is given /on demand.

*Loans to employees are interest free
@ Lien against borrowings

Other current assets As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022
(Unsecured and considered good)

Prepaid Expense 457.01 231.22 279.01 257.18
Advance for expenses 44.77 139.67 61.45 22.13
Balances with revenue authorities 434.11 549.56 1,387.49 947.30
Advance for gratuity (Refer note 33) - 0.41 0.32 -
Amount receivable on account of demerger (Refer Note 41) - 7,490.66 - -
Other receivables - 523.58 32.96 3.00
Total 935.89 8,935.10 1,761.23 1,229.61
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(a) Authorized, Issued, Subscribed and Paid-up share capital
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As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Particulars As at 31 December, 2024

(a) Authorized Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs

Equity shares of X 10 each fully paid up of RSIPPL* 60,00,000 600.00 60,00,000 600.00 60,00,000 600.00 60,00,000 600.00
Equity shares of X 1 each fully paid up of MRILP 3,40,00,000 340.00 3,40,00,000 340.00 3,40,00,000 340.00 3,40,00,000 340.00
Equity shares of X 1 each fully paid up of MILP 1,61,00,000 161.00 1,61,00,000 161.00 1,61,00,000 161.00 1,61,00,000 161.00
Equity shares of X 1 each fully paid up of SMILP 2,72,00,000 272.00 2,72,00,000 272.00 2,72,00,000 272.00 2,72,00,000 272.00
Equity shares of X 1 each fully paid up of JGILP 50,000 0.50 50,000 0.50 50,000 0.50 50,000 0.50
Equity Shares of X 10 each fully paid up of SRMILP 1,00,000 10.00 1,00,000 10.00 1,00,000 10.00 1,00,000 10.00
Equity Shares of X 10 each fully paid up of TILP** 1,50,000 15.00 1,50,000 15.00 1,50,000 15.00 - -
Equity Shares of X 10 each fully paid up of DILP** 1,50,000 15.00 1,50,000 15.00 - - - -
Equity Shares of X 10 each fully paid up of RMILP** 1,50,000 15.00 1,50,000 15.00 - - - -
Equity Shares of X 10 each fully paid up of PBPL* - - 1,30,000 13.00 1,30,000 13.00 1,30,000 13.00
(b) Issued, Subscribed and Paid-up

Equity share capital

Equity shares of X 10 each fully paid up of RSIPPL* 10,000 1.00 10,000 1.00 10,000 1.00 10,000 1.00
Equity shares of X 1 each fully paid up of MRILP 3,38,36,227 338.36 3,38,36,227 338.36 3,38,36,227 338.36 3,38,36,227 338.36
Equity shares of X 1 each fully paid up of MILP 1,60,14,812 160.15 1,60,14,812 160.15 1,60,14,812 160.15 1,60,14,812 160.15
Equity shares of X 1 each fully paid up of SMILP 2,71,27,641 271.28 2,71,27,641 271.28 2,71,27,641 271.28 2,71,27,641 271.28
Equity shares of X 1 each fully paid up of JGILP 50,000 0.50 50,000 0.50 50,000 0.50 50,000 0.50
Equity Shares of X 10 each fully paid up of SRMILP 10,000 1.00 10,000 1.00 10,000 1.00 10,000 1.00
Equity Shares of X 10 each fully paid up of TILP** 1,000 0.10 1,000 0.10 1,000 0.10 - -
Equity Shares of X 10 each fully paid up of DILP** 1,00,000 10.00 1,00,000 10.00 - - - -
Equity Shares of X 10 each fully paid up of RMILP** 10,000 1.00 10,000 1.00 - - - -
Equity Shares of X 10 each fully paid up of PBPL* - - 1,26,600 12.66 1,26,600 12.66 1,26,600 12.66
Total of Equity Share Capital 7,71,59,680 783.39 7,72,86,280 796.05 7,71,76,280 785.05 7,71,75,280 784.95

*PBPL has been acquired by MILP during the nine months period ended December 31, 2024 and accordingly consolidated in MILP and hence shareholding pattern is not shown in the above table. RSIPPL has been acquired by Sponsor during the year ended March 31, 2024.

** TILP and RMILP are formed by the Sponsor during year ended March 31, 2023 and March 31, 2024 respectively. DILP has been formed during the year ended March 31, 2023 however the same has been considered in the Special Purpose Combined Financial Statements from the year ended March 31, 2024 and onwards, since there

were no projects in this SPV during the financial year 2022-23.

# Equity capital of the Group is line by line aggregate of the authorized share capital and paid-up share capital of each of the SPVs. It does not represent legal share capital of the Group.

A. Reconciliation of share outstanding at the beginning and at the end of the year/period.

Particulars As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022

Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs
Equity Shares
At the beginning of the year/period 7,72,86,280 796.05 7,71,76,280 785.05 7,71,75,280 784.95 7,70,80,880 775.51
Add/(Less): Changes during the year/period (1,26,600) (12.66) 1,10,000 11.00 1,000 0.10 94,400 9.44
Outstanding at the end of the year/period 7,71,59,680 783.39 7,72,86,280 796.05 7,71,76,280 785.05 7,71,75,280 784.95
B) Details of shareholders holding more than 5% shares in the equity shares of the Group
Particulars As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022

Number of shares % Number of shares % Number of shares % Number of shares %
TVS Industrial & Logistics Parks Private Limited, Sponsor (including 1 equity share held by
nominee of Sponsor)
Shareholding in SPVs (Other than PBPL & RSIPPL)
RSIPPL* 10,000 100% 10,000 100% - - - -
MRILP 3,38,36,227 100% 3,38,36,227 100% 3,38,36,227 100% 3,38,36,227 100%
MILP 1,60,14,812 100% 1,60,14,812 100% 1,60,14,812 100% 1,60,14,812 100%
SMILP 2,71,27,641 100% 2,71,27,641 100% 2,71,27,641 100% 2,71,27,641 100%
JGILP 50,000 100% 50,000 100% 50,000 100% 50,000 100%
SRMILP 10,000 100% 10,000 100% 10,000 100% 10,000 100%
TILP** 1,000 100% 1,000 100% 1,000 100% 1,000 100%
DILP** 1,00,000 100% 1,00,000 100% - - - -
RMILP** 10,000 100% 10,000 100% - - - -
Share holding in PBPL* by:
Pecon Systems Pvt Ltd - - 17,200 13.59% 17,200 13.59% 17,200 13.59%
Zigma Barter Pvt Ltd - - 15,000 11.85% 15,000 11.85% 15,000 11.85%
Raunak Agarwal - - 14,200 11.22% 42,200 33.33% 42,200 33.33%
Jayesh Sinhal - - 15,100 11.93% 42,200 33.33% 42,200 33.33%
Pramod Kumar Shah - - 10,000 7.90% - - - -
Murari Lal Agarwal - - 10,000 7.90% - - - -
Ram babu Agarwal - - 10,000 7.90% - - - -
Saroj Agarwal - - 14,000 11.06% - - - -
Mamta Agarwal - - 14,000 11.06% - - - -
Share holding in RSIPPL* by:
Mrs Aarthi Lalwani - - - - 9,999 99.99% - -
Sanjay Lalwani - - - - - - 9,999 99.99%
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*PBPL has been acquired by MILP during the nine months period ended December 31, 2024 and accordingly consolidated in MILP and hence shareholding pattern is not shown in the above table. RSIPPL has been acquired by Sponsor during the year ended March 31, 2024.
** TILP and RMILP are formed by the Sponsor during year ended March 31, 2023 and March 31, 2024 respectively. DILP has been formed during the year ended March 31, 2023 however the same has been considered in the Special Purpose Combined Financial Statements from the year ended March 31, 2024 and onwards, since there

were no projects in this SPV during the financial year 2022-23.

C) Details of shareholdings by the Sponsor/ Promoter and percentage of change

As at 31 December, 2024

As at 31 March, 2024

Particulars % change during the period
Number of shares % of total shares Number of shares % of total shares
TVS Industrial & Logistics Parks Private Limited, Sponsor (including 1 equity share held by nominee of Sponsor)
Shareholding in SPVs (Other than PBPL)
RSIPPL* 10,000 100% 10,000 100% -
MRILP 3,38,36,227 100% 3,38,36,227 100% -
MILP 1,60,14,812 100% 1,60,14,812 100% -
SMILP 2,71,27,641 100% 2,71,27,641 100% -
JGILP 50,000 100% 50,000 100% -
SRMILP 10,000 100% 10,000 100% -
TILP** 1,000 100% 1,000 100% -
DILP** 1,00,000 100% 1,00,000 100% -
RMILP** 10,000 100% 10,000 100% -
Share holding in PBPL* by:
Pecon Systems Pvt Ltd - - 17,200 13.59% -100%
Zigma Barter Pvt Ltd - - 15,000 11.85% -100%
Raunak Agarwal - - 14,200 11.22% -100%
Jayesh Sinhal - - 15,100 11.93% -100%
Pramod Kumar Shah - - 10,000 7.90% -100%
Murari Lal Agarwal - - 10,000 7.90% -100%
Ram babu Agarwal - - 10,000 7.90% -100%
Saroj Agarwal - - 14,000 11.06% -100%
Naresh Kumar Agarwal - - 2,100 1.66% -100%
Premlata Agarwal - - 5,000 3.95% -100%
Mamta Agarwal - - 14,000 11.06% -100%

*PBPL has been acquired by MILP during the nine months period ended December 31, 2024 and accordingly consolidated in MILP and hence shareholding pattern is not shown in the above table. RSIPPL has been acquired by Sponsor during the year ended March 31, 2024.
** TILP and RMILP are formed by the Sponsor during year ended March 31, 2023 and March 31, 2024 respectively. DILP has been formed during the year ended March 31, 2023 however the same has been considered in the Special Purpose Combined Financial Statements from the year ended March 31, 2024 and onwards, since there

were no projects in this SPV during the financial year 2022-23.

C) Details of shareholdings by the Sponsor/ Promoter and percentage of change

As at 31 March, 2024

As at 31 March, 2023

% change during the period

Particulars

Number of shares % of total shares Number of shares % of total shares
TVS Industrial & Logistics Parks Private Limited, Sponsor (including 1 equity share held by nominee of Sponsor)
Shareholding in SPVs (Other than PBPL & RSIPPL)
RSIPPL* 10,000 100% - - 100%
MRILP 3,38,36,227 100% 3,38,36,227 100% -
MILP 1,60,14,812 100% 1,60,14,812 100% -
SMILP 2,71,27,641 100% 2,71,27,641 100% -
JGILP 50,000 100% 50,000 100% -
SRMILP 10,000 100% 10,000 100% -
TILP** 1,000 100% 1,000 100% -
DILP** 1,00,000 100% - - NA
RMILP** 10,000 100% - - NA
Share holding in PBPL* by:
Pecon Systems Pvt Ltd 17,200 13.59% 17,200 13.59% -
Zigma Barter Pvt Ltd 15,000 11.85% 15,000 11.85% -
Raunak Agarwal 14,200 11.22% 42,200 33.33% -22%
Jayesh Sinhal 15,100 11.93% 42,200 33.33% -21%
Pramod Kumar Shah 10,000 7.90% 5,000 3.95% 4%
Piyush Shah - - 5,000 3.95% -100%
Murari Lal Agarwal 10,000 7.90% - - 100%
Ram babu Agarwal 10,000 7.90% - - 100%
Saroj Agarwal 14,000 11.06% - - 100%
Naresh Kumar Agarwal 2,100 1.66% - - 100%
Premlata Agarwal 5,000 3.95% - - 100%
Mamta Agarwal 14,000 11.06% - - 100%
Share holding in RSIPPL* by :
Mrs Aarthi Lalwani - - 9,999 99.99% -100%
Mr Sushil Lalwani - - 1 0.01% -100%

*PBPL has been acquired by MILP during the nine months period ended December 31, 2024 and accordingly consolidated in MILP and hence shareholding pattern is not shown in the above table. RSIPPL has been acquired by Sponsor during the year ended March 31, 2024.
** TILP and RMILP are formed by the Sponsor during year ended March 31, 2023 and March 31, 2024 respectively. DILP has been formed during the year ended March 31, 2023 however the same has been considered in the Special Purpose Combined Financial Statements from the year ended March 31, 2024 and onwards, since there

were no projects in this SPV during the financial year 2022-23.
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C) Details of shareholdings by the Sponsor/ Promoter and percentage of change

Particulars As at 31 March, 2023 As at 31 March, 2022 % change during the period
Number of shares % of total shares Number of shares % of total shares
TVS Industrial & Logistics Parks Private Limited, Sponsor (including 1 equity share held by nominee of Sponsor)
Shareholding in SPVs (Other than PBPL & RSIPPL)
MRILP 3,38,36,227 100% 3,38,36,227 100% -
MILP 1,60,14,812 100% 1,60,14,812 100% -
SMILP 2,71,27,641 100% 2,71,27,641 100% -
JGILP 50,000 100% 50,000 100% -
SRMILP 10,000 100% 10,000 100% -
TILP** 1,000 100% - - NA
Share holding in PBPL* by:
Pecon Systems Pvt Ltd 17,200 13.59% 17,200 13.59% -
Zigma Barter Pvt Ltd 15,000 11.85% 15,000 11.85% -
Raunak Agarwal 42,200 33.33% 42,200 33.33% -
Jayesh Sinhal 42,200 33.33% 42,200 33.33% -
Pramod Kumar Shah 5,000 3.95% 5,000 3.95% -
Piyush Shah 5,000 3.95% - - 100%
Urmila Shah - - 5,000 3.95% -100%
Share holding in RSIPPL* by:
Sanjay Lalwani - - 9,999 99.99% -100%
Aarthi Lalwani 9,999 99.99% 1 0.01% 99.98%
Sushil Lalwani 1 0.01% - - 100%

*PBPL has been acquired by MILP during the nine months period ended December 31, 2024 and accordingly consolidated in MILP and hence shareholding pattern is not shown in the above table. RSIPPL has been acquired by Sponsor during the year ended March 31, 2024.
** TILP and RMILP are formed by the Sponsor during year ended March 31, 2023 and March 31, 2024 respectively. DILP has been formed during the year ended March 31, 2023 however the same has been considered in the Special Purpose Combined Financial Statements from the year ended March 31, 2024 and onwards, since there

were no projects in this SPV during the financial year 2022-23.

D.Rights, preferences and restrictions attached to equity shares

The Group have only one class of equity shares. Equity shares have Face value of X 10 per share or X 1 per share. Each holder of equity share is entitled to one vote per share. The SPVs declares and pays dividend in Indian rupees. The dividend proposed by board of directors is subject to the approval of the shareholders in the annual
general meeting. In the event of liquidation, the holders of equity shares will be entitled to receive the remaining assets, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

E. No Equity shares alloted as bonus shares, for consideration without cash pursuant to contracts and shares bought back during the 5 years preceeding from the date of these financial statements.

F. No Shares are reserved for issue under option and contracts/commitments for the sale of shares/disinvestment.
G.No calls are unpaid by any director or officer of the company.

H. No amounts have been forfeited on shares issued.

10B Preference share capital

Particulars As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022
(a) Authorized Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs
Preference shares of X10/-each fully paid up of DILP 78,50,000 785.00 78,50,000 785.00 - - - -

(b) Issued, Subscribed and Paid-up

Preference Shares Non Cumulative Compulsory Convertible Preference shares (CCPS) of X10/-
each fully paid up of DILP* 74,03,846 740.38 74,03,846 740.38
Total of Preference share capital 74,03,846 740.38 74,03,846 740.38 - - - -

* including debt component which is shown under borrowings

A. Reconciliation of share outstanding at the beginning and at the end of the year/period.
Particulars As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022

Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs Number of shares X in Lakhs

Preference Shares Non Cumulative Compulsory Convertible Preference shares (CCPS)

At the beginning of the year/period 74,03,846 740.38 - - - - - -
Add/(Less): Changes during the year/period - - 74,03,846 740.38 - - - -
Outstanding at the end of the year/period 74,03,846 740.38 74,03,846 740.38 - - - -

The Board of Directors of the DILP has issued and allotted 74,03,846, 0.001% Non Cumulative, Compulsory Convertible Preference shares of 10 each on March 31, 2024 to the shareholders of TVS Industrial & Logistics Parks Private Limited, Sponsor in the ratio of 4 (four) CCPS of Rs. 10 each fully paid up of the DILP for every 10 (ten)
Shares of Rs. 10 fully paid up held in the Sponsor Company, as per the Scheme of Arrangement (Demerger) sanctioned by the Hon'ble National Company law Tribunal, Mumbai (“NCLT”) vide its order dated March 26, 2024. CCPS shall compulsorily convert into equity shares of the DILP upon the earlier of the following.

(i) Atthe expiry of 19 (Nineteen) Years and 11 (eleven) months from the date of issue of CCPS: or

(i) at anytime at the option of the DILP.
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Other equity As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022

a) Capital

Opening Balance - 2,910.65 (137.82) 10,453.17
Changes during the year / period - (2,910.65) 3,048.47 (10,590.99)
Closing balance - - 2,910.65 (137.82)
b) Securities premium

Opening Balance 191.54 191.54 191.54 157.78
Changes during the year / period - - - 33.76
Closing Balance 191.54 191.54 191.54 191.54
c) Retained Earnings

Opening Balance 4,872.30 4,938.62 2,674.70 1,306.17
Profit for the year/ period 1,608.79 1,629.26 2,263.92 1,368.53
Transferred to capital reserve on business combination (Refer note 41) - (780.21) - -
Adjustment on Acquisition of RSIPPL (Refer note 42) (915.37)

Adjustment on Acquisition of PBPL (Refer note 43) (476.94) - - -
Closing Balance 6,004.15 4,872.30 4,938.62 2,674.70
d) Equity component of compound financial instruments - 0.001% CCPS

Opening Balance 630.27 - - -
Changes during the year / period - 630.27 - -
Closing Balance 630.27 630.27 - -
e) Capital Reserve on business combination

Opening Balance 6,756.33 - - -
Transferred to capital reserve on business combination (Refer Note 41) - 2,979.58 - -
Adjustment on Acquisition of RSIPPL (Refer Note 42) - 3,776.75 - -
Closing Balance 6,756.33 6,756.33 - -

f) Other Comprehensive Income

Opening Balance - 0.05 0.10 0.01
Changes during the year/period (0.70) (0.05) (0.05) 0.09
Closing Balance (0.70) - 0.05 0.10
Grand Total 13,581.59 12,450.44 8,040.86 2,728.52

Nature and purpose of reserves
a) Capital

Represents the difference between the assets and liabilities of Carve Out business of TVS Industrial & Logistics Parks Private Limited being net asset value excluding capital contribution from Owner.

b) Securities premium

Securities premium account represents the premium on issue of shares. The account is utilised in accordance with the provisions of the Companies Act, 2013.

c) Retained earnings

Retained earnings are the profits that the has earned till date, less any transfers to general reserve, dividends or other distributions paid to shareholders.

d) Capital reserves on business combination
Capital reserve represent excess of net assets taken, over the cost of consideration paid in a business combination.

Non current financial liabilities

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

(a) Borrowings

Term Loan*

From Bank's (Secured)

From Financial Institution (Secured)

0.001% Non Cumulative Compulsory Convertible Preference shares (Debt Component) ("CCPS")
Total

(b) Other financial liabilities
Security Deposit from customers
Electricity Deposit from customers
Total

68,954.69 57,736.14 62,479.60 42,013.67
63,017.75 64,061.17 39,091.55 39,903.89
118.37 110.12 - -
1,32,090.81 1,21,907.43 1,01,571.15 81,917.56
5,485.84 5,554.63 4,693.74 3,629.72
95.27 97.22 61.91 -
5,581.11 5,651.85 4,755.65 3,629.72

*Nature of security for term loan
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Name of SPV

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

MRILP
Interest rate and repayment terms

Security

Rs. 17,310.69 Lakhs
7.15% to 8.5% p.a (effective interest rate 7.21% to 8.54%
p.a and are repayable till March 2037 to January 2038.)

Exclusive first charge by way of equitable mortgage on
land & building situated at Hosur (Park II), Tamil Nadu
and exclusive charge by way of hypothecation on
movable fixed assets and current assets including rent
receivables of the project and pari passu first charge over
the common entrance area, jointly collateralised for Term
loans and a Rs. 20 crore overdraft loan sanctioned to the
Sponsor.

Rs. 17,883.18 Lakhs
7.15% to 8.5% p.a (effective interest rate 7.21% to
8.54% p.a and are repayable till March 2037 to
January 2038.)

Exclusive first charge by way of equitable mortgage on
land & building situated at Hosur (Park II), Tamil Nadu
and exclusive charge by way of hypothecation on
movable fixed assets and current assets including rent
receivables of the project and pari passu first charge
over the common entrance area, jointly collateralised
for Term loans and a Rs. 20 crore overdraft loan
sanctioned to the Sponsor.

Rs. 18,234 Lakhs
7.15% to 8.5% p.a (effective interest rate 7.21% to 8.54% p.a
and are repayable till March 2037 to January 2038.)

Exclusive first charge by way of equitable mortgage on land &
building situated at Hosur (Park II), Tamil Nadu and exclusive
charge by way of hypothecation on movable fixed assets and
current assets including rent receivables of the project and
pari passu first charge over the common entrance area, jointly
collateralised for Term loans and a Rs. 20 crore overdraft loan
sanctioned to the Sponsor.

Rs. 14,132.23 Lakhs
7.15% p.a (effective interest rate 7.21% p.a and are
repayable till March 2037)

Borrowings are secured by pari-passu charge on immovable
property of the MRILP and are also secured by pari-passu
charge on specified movable and current assets of the
MRILP, both present & future.

MILP
Interest rate and repayment terms

Security

Rs. 12,550.39 Lakhs
7.15% p.a (effective interest rate 7.21% p.a. and is
repayable till March 2037.)

Exclusive first charge by way of equitable mortgage on
land & building situated at Coimbatore, Tamil Nadu and
exclusive charge by way of hypothecation on movable
fixed assets and current assets including rent receivables
of the project, jointly collateralised for Term loan and a
Rs. 20 crore overdraft loan sanctioned to the Sponsor.

Rs. 12,988.95 Lakhs
7.15% p.a (effective interest rate 7.21% p.a. and is
repayable till March 2037.)

Exclusive first charge by way of equitable mortgage on
land & building situated at Coimbatore, Tamil Nadu
and exclusive charge by way of hypothecation on
movable fixed assets and current assets including rent
receivables of the project, jointly collateralised for
Term loan and a Rs. 20 crore overdraft loan
sanctioned to the Sponsor.

Rs. 13,508.49 Lakhs
7.15% p.a (effective interest rate 7.21% p.a. and is repayable
till March 2037.)

Exclusive first charge by way of equitable mortgage on land &
building situated at Coimbatore, Tamil Nadu and exclusive
charge by way of hypothecation on movable fixed assets and
current assets including rent receivables of the project, jointly
collateralised for Term loan and a Rs. 20 crore overdraft loan
sanctioned to the Sponsor.

Rs. 10,110.92 Lakhs
7.15% p.a (effective interest rate 7.21% p.a. and are
repayable till May 2034.)

Borrowings are secured by exclusive charge on immovable
property of the MILP and are also secured by exclusive
charge on specified movable and current assets of the
MILP, both present & future jointly collateralized for a Rs.
20 crore loan sanctioned to the Sponsor.

SMILP
Interest rate and repayment terms

Security

Rs. 19,906.66 Lakhs
8.00% p.a (effective interest rate 8.03% p.a. and is
repayable till May 2041.)

Exclusive first charge by way of equitable mortgage on
land & building situated at Redhills, Tamil Nadu and
exclusive charge by way of Hypothecation of receivables
of the project.

Project - Land admeasuring 33.18 acres located at
Aagaram and Sethupakkam village, Thiruvallur Taluka and
District in Tamilnadu and building constructed thereon.

Rs. 19,937.72 Lakhs
8.00% p.a (effective interest rate 8.03% p.a. and is
repayable till March 2037.)

Exclusive first charge by way of equitable mortgage on
land & building situated at Redhills, Tamil Nadu and
exclusive charge by way of Hypothecation of
receivables of the project.

Project - Land admeasuring 33.18 acres located at
Aagaram and Sethupakkam village, Thiruvallur Taluka
and District in Tamilnadu and building constructed
thereon.

Rs. 8,789.25 Lakhs
6.75% p.a (effective interest rate 6.79% p.a. and is repayable
till March 2037.)

Exclusive first charge by way of equitable mortgage on land &
building situated at Redhills, Tamil Nadu and exclusive charge
by way of Hypothecation of receivables of the project.

Project - land admeasuring 33.18 acres located at Aagaram
and Sethupakkam village, Thiruvallur Taluka and District in
Tamilnadu and building constructed thereon.

Rs. 9,027.36 Lakhs
6.75% p.a (effective interest rate 6.79% p.a. and is
repayable till March 2037.)

Borrowings are primarily secured by way of first and
exclusive charge of hypothecation / assignment of entire
receivables both present and future arising out of SMILP's
project warehousing unit and collaterally secured by first
and exclusive charge by way of mortgage of all piece and
parcel of specific commercial pertaining to project owned
by SMILP.

Project - land admeasuring 33.18 acres located at Aagaram
and Sethupakkam village, Thiruvallur Taluka and District in
Tamilnadu and building constructed thereon.

SRMILP
Interest rate and repayment terms

Security

Rs. 6,113.20 Lakhs
8.1% p.a (effective interest rate of 8.01% p.a. to 8.12%
p.a. and is repayable till March 2038)

*Escrow of rentals and mortgage of land admeasuring
16.0175 acres located at Vairavanatham Village, Madurai
North Taluka and Madurai District in Tamilnadu and
building constructed thereon.

Project - land admeasuring 16.0175 acres located at
Vairavanatham Village, Madurai North Taluka and
Madurai District in Tamilnadu and building constructed
thereon.

Rs. 6,223.43 Lakhs
8.1% p.a (effective interest rate of 8.01% p.a. to 8.12%
p.a. and is repayable till March 2038)

*Escrow of rentals and mortgage of land & building at
Madurai, Tamil Nadu.

Project - land admeasuring 16.0175 acres located at
Vairavanatham Village, Madurai North Taluka and
Madurai District in Tamilnadu and building
constructed thereon.

Rs. 5,794.20 Lakhs
7.46% p.a (effective interest rate 8.01% p.a. and is repayable
till March 2038)

*Escrow of rentals and mortgage of land & building at
Madurai, Tamil Nadu.

Project - land admeasuring 16.0175 acres located at
Vairavanatham Village, Madurai North Taluka and Madurai
District in Tamilnadu and building constructed thereon.
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RSIPPL
Interest rate and repayment terms

Rs. 10,399.68 Lakhs
8.4% t0 9.15% p.a (effective interest rates of 8.59% to
9.67% p.a. and are repayable till March 2027 & March

Rs. 11,330.15 Lakhs
8.4% t0 9.15% p.a (effective interest rates of 8.59% to
9.67% p.a. and are repayable till March 2027 & March

Rs. 11,815.35 Lakhs
8.4% t0 9.15% p.a (effective interest rates of 8.59% to 9.67%
p.a. and are repayable till March 2027 & March 2034)

2034) 2034)
Security Exclusive first charge by way of equitable mortgage on Exclusive first charge by way of equitable mortgage on |Exclusive first charge by way of equitable mortgage on land & -
land & building situated at Sullurpet, Andhra Pradesh, land & building situated at Sullurpet, Andhra Pradesh, |building situated at Sullurpet, Andhra Pradesh, exclusive first
exclusive first charge by way of hypothecation of rent exclusive first charge by way of hypothecation of rent |charge by way of hypothecation of rent receivables and plant
receivables and plant & machinery of the project. receivables and plant & machinery of the project. & machinery of the project and personal guarantee by Mrs.
Arthi Lalwani and Mr. Siddharth Rameshkumar Jain.
DILP Rs. 61,774. 93 Lakhs Rs.57,292.40 Lakhs Rs. 46,947.65 Lakhs Rs.41,116.51 Lakhs

Interest rate and repayment terms

Banks: 8% to 8.25% p.a (effective interest rate of 8.02%
p.a. to 8.26% p.a. and are repayable till December 2024 &
March 2038)

Financial Institutions: 8% p.a. (effective interest rate
8.04% p.a. are repayable till December 2037.)

Banks: 8% to 8.25% p.a (effective interest rate of
8.02% p.a. to 8.26% p.a. and are repayable till
December 2024 & March 2038)

Financial Institutions: 8% p.a. (effective interest rate
8.04% p.a. are repayable till December 2037.)

Banks: 8% to 8.25% p.a (effective interest rate of 8.02% p.a. to
8.26% p.a. and are repayable till December 2024 & March
2038)

Financial Institutions: 8% p.a. (effective interest rate 8.04%
p.a. are repayable till December 2037.)

Banks: 9.00% p.a (effective interest rate of 10.28 p.a. and
are repayable till December 2024.)

Financial Institutions: 8% p.a. (effective interest rate 8.25%
p.a. and are repayable till December 2037.)

Security From Banks: Hypothecation of rent of phase | of the From Banks: Hypothecation of rent of phase | of the  |From Banks: Hypothecation of rent of phase | of the project  |Banks: Hypothecation of lease rentals from tenants of
project and mortgage of land & building at project and mortgage of land & building at and mortgage of land & building at Singadivakkam, Tamil phase 1 project at Singadivakkam and mortgage of
Singadivakkam, Tamil Nadu. Singadivakkam, Tamil Nadu. Nadu. constructed structure along with the land admeasuring
Escrow of rent and mortgage of land & building at Escrow of rent and mortgage of land & building at Escrow of rent and mortgage of land & building at 10.37 acres at 112 Singadivakkam village, Kanchipuram
Bhubaneswar, Odisha. Bhubaneswar, Odisha. Bhubaneswar, Odisha. Taluk, Chennai, Tamil Nadu.
From Financials Institutions: Exclusive charge over From Financials Institutions: Exclusive charge over From Financials Institutions: Exclusive charge over movable
movable and immovable assets of: movable and immovable assets of: and immovable assets of: From Financial institution: Exclusive charge over movable
i) Building at Chakan, Maharashtra along with the i) Building at Chakan, Maharashtra along with the i) Building at Chakan, Maharashtra along with the underlying |and immovable fixed assets of:
underlying land. underlying land. land. i) Chakan warehouse located near Pune, Maharashtra
ii) Building at Vaipur, Tamil Nadu along with the ii) Building at Vaipur, Tamil Nadu along with the ii) Building at Vaipur, Tamil Nadu along with the underlying aggregating 3.38 lakh sq. ft.
underlying land. underlying land. land. i) Vaipur warehouse located near Chennai, Tamil Nadu
iii) Building at Hosur (Park 1), Tamil Nadu along with the |iii) Building at Hosur (Park |), Tamil Nadu along with iii) Building at Hosur (Park 1), Tamil Nadu along with the aggregating 2.12 lakh sq. ft.
underlying land. the underlying land. underlying land. Exclusive charge on all current assets in Chakan and Vaipur
Exclusive charge on all current assets at Chakan, Vaipur |Exclusive charge on all current assets at Chakan, Exclusive charge on all current assets at Chakan, Vaipur and assets.
and Hosur (Park I) assets. Vaipur and Hosur (Park 1) assets. Hosur (Park 1) assets.

RMILP Rs. 8,794.03 Lakhs

Interest rate and repayment terms

8.25% p.a (effective interest rate of 8.35% p.a. and are
repayable till July 2038)

Security From Banks: B R B
Escrow of rentals and mortgage of land admeasuring 17
acres located at Pillaipakkam Village, Sriperumpadur
Taluka, Kancheepuram District in Tamil Nadu and building
constructed thereon.
PBPL Rs. 615.57 Lakhs Rs. 690.95 Lakhs Rs. 924.35 Lakhs

Interest rate and repayment terms

Security

The loan carries interest @ 9.35% & 9.60 p.a with final
instalment due in Sept 2032 (Effective interest rate -
9.73% and 9.45% p.a.)

From bank:Term Loan from ICICI Bank Ltd is secured
against equitable mortgage of PBPL's land and
immovable assets and guaranteed by all directors and
Dipcon Properties Private Limited, related party of
PBPL.

The loan carries interest @ 9.35 % & 9.60 % p.a with final
instalment due in Sept 2032 ( Effective interest rate - 9.73%
and 9.45% p.a.)

From bank:Term Loan from ICICI Bank Ltd is secured against
equitable mortgage of PBPL's land and immovable assets and
guaranteed by all directors and Dipcon Properties Private
Limited,related party of PBPL.

The loan carries interest @8.1% p.a. and is repayable in
over the period of 10 year

From Bank: Term Loan from Kotak Mahindra Bank Ltd is
secured against equitable mortgage of PBPL's land and
immovable assets and also equitable mortgage of leasehold
land belonging to Sumeru Estates Private Limited and
guaranteed by all directors and Sumeru Estates Private
Limited,related party of PBPL.
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Maturity analysis
FY 2024-25 (As at 31 December , 2024)

Year Term loan from Bank Term loan from Fls Total

Jan 25 to Dec 25 3,471.52 1,403.11 4,874.63

Jan 26 to Dec 26 3,881.37 1,506.86 5,388.23

Jan 27 to Dec 27 3,771.28 1,807.60 5,578.88

Jan 28 to Dec 28 4,119.99 1,718.64 5,838.63

Jan 29 to Dec 29 4,710.42 2,793.45 7,503.87

Jan 30 to Dec 30 5,263.55 3,634.80 8,898.35

Jan 31 to Dec 31 5,795.44 3,960.96 9,756.40

Jan 32 to Dec 32 6,384.83 4,746.34 11,131.17

Jan 33 to Dec 33 6,936.99 5,462.04 12,399.03

Jan 34 to Dec 34 6,383.61 5,598.18 11,981.79

Jan 35 to Dec 35 6,563.07 6,125.23 12,688.30

Jan 36 to Dec 36 7,121.20 6,765.79 13,886.99

Jan 38 to Dec 38 5,274.90 7,986.70 13,261.60

Jan 39 to Dec 39 2,449.28 2,804.49 5,253.77

Jan 40 to Dec 40 531.76 3,144.79 3,676.55

Jan 41 to Dec 41 - 3,559.48 3,559.48

Jan 42 to Dec 42 - 1,543.29 1,543.29

Total 72,659.21 64,561.74 1,37,220.96

Deferred tax liabilities (net) As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022

Deferred tax liabilities :

On account of
Depreciation and amortisation 6,002.21 4,902.19 3,656.09 2,795.63
Lease equalization impact 1,766.04 1,544.34 992.32 717.89
Security Deposits Liability 56.68 577.13 637.63 482.74
Loan Liability 93.94 89.49 328.70 32.33
Investment in Mutual Fund 17.24 - - -
Provision for employee benefits (net) 0.56 - - -
Others 7.19 - - -

Deferred tax Assets :

On account of
Prepaid expenses - 1.54 - -
Imputed interest on security deposit - 522.45 592.86 448.45
Loan Liability - - - 16.61
Provision for employee benefits (net) - - 0.24 0.24
Unabsorbed Depreciation 4,116.59 3,436.04 2,325.36 1,615.31
Others - 1.03 8.90 16.27

Total 3,827.27 3,152.09 2,687.38 1,931.71

Movement in deferred tax liabilities

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Deferred tax liabilities (net)

Opening balance* 3,152.09 2,687.38 1,931.71 1,559.15
On acquisition of RSIPPL - (36.30) - -

Timing difference in depreciation and amortisation 1,100.02 1,282.40 860.46 1,102.20
Timing difference in lease equalisation impact 221.70 552.02 274.43 335.25
Timing difference in security deposit received (520.45) (60.50) 154.89 64.65
Timing difference in loan 4.45 (239.21) 296.37 (163.98)
Timing difference in mutual fund 17.24 - - -

Timing difference in Prepaid 1.54 (1.54) - -

Timing difference in Imputed interest 522.45 70.41 (144.41) (48.67)
Timing difference in loan - - 16.61 (16.61)
Timing difference in provision for employee benefits 0.56 0.24 - (0.17)
Unabsorbed depreciation (680.55) (1,110.68) (710.05) (885.43)
Others 8.22 7.87 7.37 (14.68)
Closing balance 3,827.27 3,152.09 2,687.38 1,931.71

* includes deferred tax liabilities on account of demerger (Refer Note 41)
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Other non current liabilities

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Imputed Interest
Total

1,760.47

1,986.86

1,975.57

2,297.95

1,760.47

1,986.86

1,975.57

2,297.95

Long-term Provisions

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Leave Encashment (Refer Note 33)
Gratuity (Refer Note 33)
Total

1.60

1.29

1.00

0.14

1.60

1.29

1.00

0.14

Current financial liabilities

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

(a) Borrowings
Unsecured Loan from Sponsor*
Unsecured Loan from parent company of RSIPPL @
Unsecured Loan from promoters cum directors of RSIPPL @
Unsecured Loan from Directors & relatives of PBPL
Current maturities of long term debt:
From Bank (secured)
From Financial Institution (secured)
Bank Overdraft (unsecured)
Total

44,934.24 38,675.87 20,397.36 20,929.32
- - 3,483.48 3,696.93
- - 1,106.99 1,034.00
- 210.48 239.24 624.63
3,471.52 3,067.79 3,398.74 1,566.99
1,403.11 1,406.30 810.00 405.00

- 1,085.87 1,181.96 -
49,808.87 44,446.31 30,617.77 28,256.87

* Unsecured loan from Sponsor are interest free and repayable on demand

@ on 15th August 2023, the Sponsor has entered into Memorandum of Understanding (MOU) with unsecured borrowers of RSIPPL. As per this MOU Interest free loan has been converted into fixed rate interest loan. Interest calculated at the rate of 1% p. m. on a monthly closing balance of Loan from the first date of disbursement of
first tranche of Loan amount i.e. 5th December 2020 till date of execution of the Share Purchased Agreement i.e., 15th August 2023. For the purpose of Special Purpose Combined Financial Statements interest has been calculated and accrued in the respective financial year.

(b) Trade payables

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Trade Payables

- total outstanding dues of micro enterprises and small enterprises 563.38 309.47 23.34 288.32
- total outstanding dues of creditors other than micro enterprises and small enterprises 64.10 200.24 1,207.03 470.14
Total 627.48 509.71 1,230.37 758.46
Trade Payables ageing schedule as at 31st December, 2024:
Particulars Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Undisputed dues - Mirco and small enterprises 563.38 - - - 563.38
Undisputed dues - Others 35.61 27.36 1.13 - 64.10
Disputed dues - Micro enterprises and small enterprises - - - - -
Disputed dues - Others - - - - -
Total 598.99 27.36 1.13 - 627.48
Trade Payables ageing schedule as at 31st March, 2024:
Outstanding for following periods from due date of payment
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total
Undisputed dues - Mirco and small enterprises 309.47 - - - 309.47
Undisputed dues - Others 196.03 4.20 - - 200.24
Disputed dues - Micro enterprises and small enterprises - - - - -
Disputed dues - Others - - - - -
Total 505.50 4.20 - - 509.71
Trade Payables ageing schedule as at 31st March, 2023:
X Outstanding for following periods from due date of payment
Particulars
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Undisputed dues - Mirco and small enterprises 23.34 - - - 23.34
Undisputed dues - Others 1,203.83 3.20 - - 1,207.03
Disputed dues - Micro enterprises and small enterprises - - - - -
Disputed dues - Others - - - - -
Total 1,227.17 3.20 - - 1,230.37
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Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

Trade Payables ageing schedule as at 31st March, 2022:

Particulars Outstanding for following periods from due date of payment

Less than 1 year 1-2 years 2-3 years More than 3 years Total
Undisputed dues - Mirco and small enterprises 288.32 - - - 288.32
Undisputed dues - Others 444.33 - 25.81 - 470.14
Disputed dues - Micro enterprises and small enterprises - - - - -
Disputed dues - Others - - - - -
Total 732.65 - 25.81 - 758.46

Due of small enterprises and micro enterprises:

Information as required to be furnished as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006.(MSMED Act) is given below. This information has been determined to the extent such parties have been identified on the basis of information available with the Company.

Amount remaining unpaid to supplier covered under MSMED Act at the end of the period / year

For the Nine months period

For the Year Ended 31st

For the Year Ended 31st

For the Year Ended 31st

Particulars ended December 31, 2024 March, 2024 March, 2023 March, 2022
Principal amounts due to supplier under MSMED Act as at period/ year end. 563.38 309.47 23.34 288.32
Interest accured and due to suppliers under Section 16, of the MSMED Act, 2006 on the above amount, Unpaid - - - -
Total 563.38 309.47 23.34 288.32

The amount of interest paid by the buyer in terms of section 16, of the MSMED Act, 2006 along with the amounts of the payment made to the supplier beyond the appointed day during each period / year.

The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the period / year.) but without adding the interest specified under

MSMED Act.

The amount of interest accrued and remaining unpaid at the end of each period / year.

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to the small enterprise for the purpose of disallowance

as a deductible expenditure under section 23 of the MSMED Act, 2006.

The information has been given in respect of such vendors to the extent they could be identified as Micro and Small enterprises on the basis of information available with the company.

Particulars

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

(c) Other financial liabilities
Security Deposit from customers
Advance from customers
Accrual for expenses
Creditors for capital expenditure
Purchase consideration payable on acquisition of PBPL
Interest accrued on unsecured loan
Interest accrued but not due on secured borrowings
Retention money payable
Others Liabilities
Total

571.80 63.95 23.57 385.34
160.82 87.67 95.98 416.72
261.00 82.24 151.84 158.89
3,084.20 4,812.55 5,133.67 7,647.76
452.62 - - -
1,161.65 1,161.65 - -
123.46 81.56 861.94 589.87
35.23 286.63 493.48 220.25
75.66 105.31 45.29 -
5,926.44 6,681.56 6,805.77 9,418.83

Other current liabilities

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Statutory Dues Payables
Unearned Rent income
Imputed interest

Other Payables

Total

270.13 277.13 310.03 280.77
32.25 - 32.92 21.14
430.19 437.22 450.39 6.29
- - - 1.67
732.57 714.35 793.34 309.87

Short Term Provision

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Gratuity Liabilities (Refer Note 33)
Leave Encashment (Refer Note 33)
Total

1.07 - - -
1.00 0.40 0.29 0.81
2.07 0.40 0.29 0.81

Current Tax Liabilities (Net)

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Provision for tax (net of advance tax Including tax deducted at source)
Total

2.23
2.23
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Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

Revenue from operations

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Sale of Services:
Lease rentals and allied services income 15,374.71 18,586.49 15,519.56 10,109.18
Facility management charges 124.49 159.90 85.55 161.81
Total 15,499.20 18,746.39 15,605.11 10,270.99

a) Timing of revenue recognition

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Services transferred over time 124.49 159.90 85.55 161.81
Total 124.49 159.90 85.55 161.81

b) Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31,2023 31, 2022
Revenue as per contracted price 124.49 159.90 85.55 161.81
Less : Adjustments
Credit Note - - - -
Revenue from contract with customers 124.49 159.90 85.55 161.81

Other income

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Interest income
- on loans & advances - - - 26.25
-onICD 339.60 - - -
- on employee loan (Unwinding) 0.18 - - -
- on Fixed deposit 111.74 161.39 121.07 31.37
- on Income Tax refund 6.42 6.88 13.41 7.79
- on debt instruments 28.73 45.27 - -
- on electricity security deposit - - 1.57 2.17
- on others - 1.41 0.74 1.18
Other Income
Fair Value gain on Mutual fund (Investment at FVTPL) 102.26 45.06 - -
Profit on sale of investments at FVTPL 52.74 154.12 - -
Creditors written back - 10.91 23.99 -
Insurance claim received - 5.98 - -
Scrap Sales - - 3.47 25.96
Profit on sale of Property, plant & equipment (net) 407.27 - 1.52 -
Miscellaneous income 0.06 0.02 - -
Total 1,049.00 431.04 165.77 94.72

Sub-contracting expenses

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Sub-contracting expenses 16.97 23.89 33.01 127.45
Total 16.97 23.89 33.01 127.45

Employee benefits expense

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31,2023 31, 2022
Salaries, wages & bonus 140.18 307.36 269.82 151.37
Gratuity expense (Refer Note 33) 0.55 0.82 8.12 2.73
Leave encashment expense 0.90 0.41 3.09 0.81
Contribution to provident & other funds 4.28 20.98 15.29 10.89
Staff welfare 1.79 29.40 24.31 9.71
Total 147.70 358.97 320.63 175.51
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TVS Infrastructure Trust

(All amounts are in Rs. Lakhs unless specified otherwise)

Other expenses*

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022

Auditors' remuneration (Refer Note 30) 14.45 17.22 24.55 12.23
Internal Audit Fees - 5.33 7.59 0.44
Advertising expense - - - 0.32
Brokerage 166.97 124.94 130.61 86.71
Corporate social responsibility expenses 13.00 19.35 19.85 1.73
Insurance 129.66 119.05 126.42 88.40
Loss on sale of Property, plant & equipment (net) - 22.24 - -
Legal and professional charges 55.89 193.66 166.60 101.09
Management Fees 1,011.70 829.70 669.69 212.93
Director Sitting Fees - - 4.32 4.29
Office Expenses 14.38 22.00 9.40 6.22
Outsourced service 256.03 212.11 106.27 17.83
Postage, telephone and communication charges 0.79 6.59 8.13 2.54
Power and fuel 1,257.19 1,552.18 15.35 102.03
Rates and taxes 294.84 428.13 307.59 200.51
Rent - 5.05 1.71 1.43
Repairs and maintenance

Building 219.99 149.82 77.12 78.54

Others 7.02 31.66 14.02 5.84
Sales promotion & business development expense - 7.15 22.26 6.77
Security services - - 27.46 22.02
Travelling expenses 4.46 21.68 28.51 7.74
Water charges 15.95 10.09 - -
Miscellaneous expenses 35.67 22.12 33.61 18.51
Total 3,497.99 3,800.07 1,801.06 978.12

* Other expenses does not include amounts pertaining to valuation expenses, project management fees, investment management fees, trustee fee, custodian fees and registration fees as the same have not been incurred by the Group. These expenses have been incurred by the Sponsor / Investment Manager and they shall be paid /

reimbursed for such expenses post the completion of the proposed initial private placement.

Finance cost

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Interest charges
Interest on term loans 6,671.94 7,456.64 5,921.11 4,418.52
Interest on CCPS (Unwinding) 8.25 - - -
Interest on unsecured loan 2.19 366.45 55.14 0.68
Interest on overdraft 4.44 104.60 103.37 3.40
Interest on security deposit (Unwinding) 31891 442.30 377.79 296.66
Finance charges 180.25 162.26 341.39 191.58
Total 7,185.98 8,532.25 6,798.80 4,910.84

Depreciation

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Depreciation (Refer Note 3) 3,544.56 4,302.55 3,797.63 2,300.01
Total 3,544.56 4,302.55 3,797.63 2,300.01

Deferred tax charge

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Deferred tax charge 504.93 501.64 755.66 505.01
Total 504.93 501.64 755.66 505.01
Deferred tax as per Profit & Loss 505.17 501.65 755.67 504.98
Income tax on Items that will not be reclassified to profit and loss 0.24 0.01 0.01 (0.03)
Total 504.93 501.64 755.66 505.01

Contingent Liabilities
The Group does not have any pending litigation or any threatened litigation as at the balance sheet date, other than as disclosed under:

Particulars

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Claims against the Group not acknowledged as debt (see note below)
Total

117.44

117.44

117.44

117.44

117.44

117.44

117.44

117.44

The Group has not made any provision as at balance sheet date.
One of the projects of SPV (DILP) has following claim:

Maharashtra Industrial Development Corporation (“MIDC”) has served a notice of claim dated November 6, 2006 as development charges of 94.08 lakhs (“Claim”) against 6 hectares and 12 Acres of land belonging to the DILP (“Land”). The DILP has contested the Claim as the Land does not fall within the purview of MIDC and the DILP
has filed a Suit viz. Regular Civil Suit No.26/2007 before the Civil Judge, Junior Division, Khed, at Khed, in Pune against MIDC. The Hon’ble Court by and Order dated October 17, 2007 has granted a stay against the Claim. Thereafter in the year 2010, DILP has received a letter dated July 6, 2010 from MIDC increasing the Claim amount to

X117.44 lakhs. DILP has filed appropriate reply to the said letter.
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Related Party Disclosure :
Related Parties as per IND AS 24

TVS Infrastructure Trust
Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

Name of the SPV

Name

Relation with SPVs

TVSILP

TVS Supply Chain Solutions Limited

British International Investment plc (Formerly known as CDC Group plc)
Lingotto Opportunity Fund ILP

Allanzers Fin Net Private Limited

Winever Industrial Enterprises Private Limited
Ace Investment Services (India) Private Limited
Mr. Yogesh Bhargav (upto 31-03-2024)
Mr.Manav Harivyasi(w.e.f 07-05-2024)

Mr. Ramachandhran Dinesh

Mr. Ravikumar Swaminathan

Mr. Sargunaraj Ravichandran

Mr. Palamadai Sundarajan Jayakumar

Mr. Nagarajan Srinivasan

Ms. lllaria Bebucci - Director (upto 06-11-2023)
Mr. Ashish Kaushik- Director (w.e.f. 06-11-2023)

Investing Party (Associates)

Investing Party (Associates)

Investing Party (Associates)

Entities where Key Management Personnel ("KMP") and their relatives are able to exercise
significant influence

Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
KMP - Company Secretary

KMP - Company Secretary

KMP - Director

KMP - Director

KMP - Director

KMP - Director

KMP - Director

KMP - Director

KMP - Director

SPVs other than RSIPPL ( upto 15-08-2023) and PBPL (upto 15-05-2024)

TVS Industrial & Logistics Parks Private Limited
Kamakhya Industrial & Logistics Parks Pvt Ltd
TVS Supply Chain Solutions Limited

FIT 3PL Warehousing Private Limited

Mr. Ramnath Subramaniam

Mr. Yogesh Bhargav

Holding Company/ Sponsor
Subsidiary of Sponsor
Associate of Parent Company
Associate of Parent Company
KMP - Director

KMP - Director

RSIPPL Revanza Leasing India Pvt Ltd (upto 15-08-2023) Parent Company of RSIPPL
Mrs Aarthi Lalwani (upto 15-08-2023) KMP - Director
Mr Sushil Lalwani (upto 15-08-2023) Investing Party
Mr Sanjay Lalwani (upto 14-02-2022) KMP - Director
PBPL Pecon services private limited (up to 15-05-2024) Entities where KMP and their relatives are able to exercise significant influence

Pecon system private limited (up to 15-05-2024)

Pecon Educare private limited (up to 15-05-2024)

Sumeru Estates Private limited (up to 15-05-2024)

Peekay Dreampark Limited (up to 15-05-2024)

North bengal industrial park infrastructure private limited (up to 15-05-2024)
Dipcon properties private limited (up to 15-05-2024)

Rausheena india private limited (up to 15-05-2024)

Zigma Barter Private limited (up to 15-05-2024)

P.K.Shah & Co. (up to 15-05-2024)

Shani sai property & Developers private limited (up to 15-05-2024)
Advanced Contractors & Engineers private limited (up to 15-05-2024)
Pramod Kumar shah (up to 15-05-2024)

Jayesh Sinhal (up to 15-05-2024)

Raunak agarwal (up to 15-05-2024)

Urmila Shah (up to 15-05-2024)

Naresh Agarwal (up to 15-05-2024)

Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
Entities where KMP and their relatives are able to exercise significant influence
KMP - Director

KMP - Director

KMP - Director

Relatives of KMP

Relatives of KMP

i) Parties of Trust

a. Sponsor or Project Manager -TVS Industrial & Logistics Parks & Private Limited

b. Investment Manager-TVS Infrastructure Investment Manager Private Limited (formerly known as Mahaveer Industrial & Logistics Parks Pvt Ltd)

c. Trustee- Axis Trustee Services Limited




ii) Promoters, Directors and Partners of the persons mentioned in clause (i)

(All amounts are in Rs. Lakhs unless specified otherwise)

TVS Infrastructure Trust
Notes forming part of Special Purpose Combined financial statements

Particulars Sponsor or Project Manager Investment Manager
TVS Supply Chain Solutions Limited TVS Infrastructure Investment Manager Private Limited (formerly known as Mahaveer Industrial & Logistics
Winever Industrial Enterprises Private Limited Parks Pvt Ltd)

Promoter Allanzer Fin Net Private Limited
Ace Investment Services (India) Private Limited
Mr. Ramachandhran Dinesh Mr. Ramnath Subramaniam (upto 30-09-2023)
Mr. Ravikumar Swaminathan Mr. Yogesh Bhargav (upto 30-09-2023)
Mr. Sargunaraj Ravichandran Mr. S. Ravichandran (w.e.f. 30-09-2023)

Director Mr. Palamadai Sundarajan Jayakumar Mr. P. S. Jayakumar (w.e.f. 30-09-2023)

Mr. Nagarajan Srinivasan
Ms. lllaria Bebucci - Director (upto 06-11-2023)
Mr. Ashish Kaushik- Director (w.e.f. 06-11-2023)

Mr. Mahalingam Seturaman (w.e.f. 22-03-2024)
Mr. Anand Raghavan (w.e.f. 22-03-2024)

Ms. Aditi Kumar (w.e.f. 22-03-2024)
Ms. Sistla Uma Shanmukhi (w.e.f. 28-03-2024)

Transaction during the period / year with

31st December 2024

31st March 2024

With Sponsor

With fellow
subsidiaries

Associates of Parent
Company

With Sponsor

Associates of
Parent Company

Parent Company of
RSIPPL

With Entities where
KMP and their
relatives are able to
exercise significant
influence

KMP

Relatives of
KMP

Lease rent Income
TVS Supply Chain Solutions Limited
FIT 3PL Warehousing Private Limited

Purchase of Property Plant & Equipment including construction service
TVS Industrial & Logistics Parks Private Limited

Reimbursement for asset purchase for Ramanujar Industrial & Logistics parks Private Limited by

Revanza Sullurpet Industrial parks pvt Itd

Management Fees
TVS Industrial & Logistics Parks Private Limited

Facility management charges
TVS Supply Chain Solutions Limited
TVS Industrial & Logistics Parks Private Limited

Reimbursement of amount to TVS Industrial & Logistics Parks Private Limited by

Marudhmalai Industrial and logistics Park Private Limited

Professional fees
TVS Industrial & Logistics Parks Private Limited

Repairs to building
TVS Industrial & Logistics Parks Private Limited

Interest on unsecured loan

Aarthi Lalwani

Sanjay Lalwani

Revanza Leasing India Private Limited

Urmila Shah

Jayesh Sinhal

Pramod Kumar shah

Shan sai property & Developers private limited
Raunak agarwal

6,433.19

1,011.70

0.32

5.70

1.77

3,297.80
0.34

67.81

11,243.94

830.29

9.10

2.41

4,183.94
66.75

51.38

317.32

4.75

0.17
0.89

19.74




TVS Infrastructure Trust
Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

Interest received on Unsecured loan
Naresh Agarwal

Sale of investment

Shan sai property & Developers private limited
Zigma Barter Private limited

Pecon system private limited

Pramod Kumar shah

Urmila Shah

Interest Income on Inter Corporate Deposit
Kamakhya Industrial & Logistics Parks Pvt Ltd

Unsecured Loan Taken

TVS Industrial & Logistics Parks Private Limited

Revanza Leasing India Private Limited

North bengal industrial park infrastructure private limited
Pramod Kumar shah

Unsecured Loan Repaid

TVS Industrial & Logistics Parks Private Limited
Aarthi Lalwani

Revanza Leasing India Private Limited

Pecon Educare private limited

Naresh Agarwal

Shani sai property & Developers private limited
Pramod Kumar shah

Raunak agarwal

Urmila Shah

Jayesh Sinhal

Sale of Assets
Advanced Contractors & Engineers private limited
TVS Supply Chain Solutions Limited

Salary
Urmila Shah

Security deposits received
TVS Supply Chain Solutions Limited

Electricity deposits received
TVS Supply Chain Solutions Limited

Issue of 0.0001% Compulsorily Convertible Preference Shares

TVS Supply Chain Solutions Limited

British International Investments (Formerly known as CDC Group Plc)
Lingotto Opportunity Fund ILP

Winever Industrial Enterprises Private Limited

Allanzers Fin Net Private Limited

Ace Investment Services (India) Private Limited

Yogesh Maheshchand Bhargav

Issue of Shares
TVS Industrial & Logistics Parks Private Limited

Development of Land
North bengal industrial park infrastructure private limited

Common area maintenance charges
North bengal industrial park infrastructure private limited

36,989.25

30,731.12

272.98

1,017.07

47,618.30

32,275.32

1.00

15.92

6.80

3,348.40

57.00
19.20
21.00

116.61
35.15
4.86

12.10

4.89

8.00

1,165.00

0.86

12.00




(All amounts are in Rs. Lakhs unless specified otherwise)

TVS Infrastructure Trust
Notes forming part of Special Purpose Combined financial statements

31st December 2024

31st March 2024

With Entities where
Outstanding Balance as on Balance Sheet date . With fellow i . . . i Parent Company of K“_AP and their Key Relatives of
With Sponsor e . With associates With Sponsor | With associates relatives are able to | Management
subsidiaries RSIPPL e g KMP
exercise significant Personnel
influence
Trade Receivable
TVS Supply Chain Solutions Limited - - 53.76 - 17.25 - - - -
FIT 3PL Warehousing Private Limited - - - - 3.72 - - - -
Security Deposit Payable
TVS Supply Chain Solutions Limited - - 1,370.59 - 1,395.07 - - - -
FIT 3PL Warehousing Private Limited - - 31.27 - 31.27 - - - -
Other Receivables
Kamakhya Industrial & Logistics Parks Pvt Ltd - 124.23 - - - - - - -
Advanced Contractors & Engineers private limited - - - - - - 4.87 - -
Jayesh Sinhal - - - - - - - 0.22 -
Pramod Kumar shah - - - - - - - 0.28 -
Trade Payables / Creditor for capital expenditure
TVS Industrial & Logistics Parks Private Limited 2,284.18 - - 89.78 - - - - -
North bengal industrial park infrastructure private limited - - - - - - 3.67 - -
Dipcoin properties private limited - - - - - - 8.32 - -
Unsecured Loan
TVS Industrial & Logistics Parks Private Limited 44,934.24 - - 38,675.88 - - - - -
Raunak Agarwal - - - - - - - 197.48 -
North bengal industrial park infrastructure private limited - - - - - - 13.00 - -
Receivable from Parent Company (on account of demerger)
TVS Industrial & Logistics Parks Private Limited - - - 7,490.66 - - - - -
Inter Corporate Deposit
Kamakhya Industrial & Logistics Parks Pvt Ltd - 4,553.00 - - - - - - -




TVS Infrastructure Trust

Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)
Note 31 continued

31st March 2023 31st March 2022

With With fellow |Associates of| Parent With Entities KMP Relatives of With Associates of Parent With Entities KMP Relatives
Sponsor subsidiaries Parent Company | where KMP and KMP Sponsor Parent Company of | where KMP and of KMP
Company/ | of RSIPPL | their relatives Company/ RSIPPL their relatives
Transaction during the period/year with Investing are able to Investing are able to
Party exercise Party exercise
significant significant
influence influence

Lease rent Income
TVS Supply Chain Solutions Limited - - 2,972.52 - - - - - 1,236.62 - - - -
FIT 3PL Warehousing Private Limited - - 45.90 - - - - - - - - - -

Purchase of Property Plant & Equipment including
construction service
TVS Industrial & Logistics Parks Private Limited 7,081.39 - - - - - - 9,730.84 - - - - -

Management Fees
TVS Industrial & Logistics Parks Private Limited 669.69 - - - - - - 212.93 - - - - -

Facility management charges
TVS Supply Chain Solutions Limited - - - - - - - - 0.15 - - - -

Director Sitting Fees (Allocated)
Mr. Ramachandhran Dinesh - - - - - 1.08 - - - - - 1.07 -
Mr. Ravikumar Swaminathan - - - - - 1.08 - - - - - 1.07 -
Mr. Sargunaraj Ravichandran - - - - - 1.08 - - - - - 1.07 -
Mr. Palamadai Sundarajan Jayakumar - - - - - 1.08 - - - - - 1.07 -

Advance Received
TVS Supply Chain Solutions Limited - - 2.43 - - - - - 431.95 - - - -

Unsecured Loan Taken
TVS Industrial & Logistics Parks Private Limited 25,134.22 - - 1,696.78 - - - 51,996.73 - - - - -
Revanza Leasing India Private Limited - - - - - - - - - 1,610.75 - -
Aarthi Lalwani - - - - - 139.00 - - - - - - -
Dipcoin properties private limited - - - - 7.00 - - - - - - - -
Rausheena India private limited - - - - 10.00 - - - - - - - -
Jayesh Sinhal - - - - - 1.58 - - - - - 60.40 -
Pramod Kumar Shah - - - - - 71.55 - - - - - 118.50 -
Raunak Agarwal - - - - - 100.89 - - - - - 135.70 4.35
Urmila Shah - - - - - - 24.12 - - - - - 54.63
Naresh Agarwal - - - - - - - - - - - - -
Shani sai property & Developers private limited - - - - 92.46 - - - - - 50.26 - -




TVS Infrastructure Trust

Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

Unsecured Loan Repaid

TVS Industrial & Logistics Parks Private Limited
Aarthi Lalwani

Revanza Leasing India Private Limited

Dipcoin properties private limited

Rausheena India private limited

Jayesh Sinhal

Pramod Kumar Shah

Raunak Agarwal

Urmila Shah

Naresh Agarwal

Shani sai property & Developers private limited

Security deposits received
TVS Supply Chain Solutions Limited
FIT 3PL Warehousing Private Limited

Issue of Shares
TVS Industrial & Logistics Parks Private Limited

Common area maintenance charges
North bengal industrial park infrastructure private
limited

Development of Land
North bengal industrial park infrastructure private
limited

Purchase of Land

Raunak Agarwal

North bengal industrial park infrastructure private
limited

25,718.09

0.10

181.53
31.27

2,110.23

19.97

84.00

41,984.16

12.10




Notes forming part of Special Purpose Combined financial statements

TVS Infrastructure Trust

(All amounts are in Rs. Lakhs unless specified otherwise)

Outstanding Balance as on Balance Sheet date

31st March 2023

31st March 2022

With
Sponsor

With fellow
subsidiaries

With
associates

Parent
Company
of RSIPPL

With Entities
where KMP and
their relatives
are able to
exercise
significant
influence

Key
Manageme
nt
Personnel

Relatives of
KMP

With
Sponsor

With
associates

Parent
Company of
RSIPPL

With Entities
where KMP and
their relatives
are able to
exercise
significant
influence

KMP

Relatives
of KMP

Trade Receivable
TVS Supply Chain Solutions Limited

Security Deposit Payable
TVS Supply Chain Solutions Limited
FIT 3PL Warehousing Private Limited

Advance from customer
TVS Supply Chain Solutions Limited

Other Receivables
TVS Industrial & Logistics Parks Private Limited

Trade Payables

TVS Industrial & Logistics Parks Private Limited
North bengal industrial park infrastructure private
limited

Unsecured Loan

TVS Industrial & Logistics Parks Private Limited
Jayesh Sinhal

Naresh Kumar Agarwal

Pramod Kumar Shah

Raunak Agarwal

Urmila Shah

Shani sai property & Developers private limited

0.54

1,417.30

23,628.64

231.59

1,204.49
31.27

51.28

2,376.49

1,106.99
1.94
6.12

219.72

5,435.30

20,929.32

128.36

950.02

385.43

4,321.56

1,034.00
50.36
62.45

201.83
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32 The Business significant leasing arrangements are in respect of operating leases for buildings
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Capital commitments

TVS Infrastructure Trust

Notes forming part of Special Purpose Combined financial statements

(All amounts are in Rs. Lakhs unless specified otherwise)

Particulars

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Estimated value of contracts remaining to be executed on capital account and not provided for (net of advances)

19,314.77

13,730.89

7,657.88

19,453.18

Auditors’ Remuneration (excluding GST)

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

Particulars ended December 31, 2024 31,2024 31,2023 31,2022

Statutory Audit Fees 11.17 13.32 22.05 9.73
Tax Audit Fees 3.8 3.90 2.50 2.50
Total 14.45 17.22 2455 12.23

a) Lease income from operating leases is recognized at the rates prescribed in lease agreement over the period of lease. The particulars of the premises given under operating leases are as under.
b) Most of the lease agreement entered with customers are long term Lease with average tenure of 5 years to 10 years.

c) Lease rental incomes are as follows:

Financial Years

Lease Rental

FY 2021-22 10,109.18

FY 2022-23 15,519.56

FY 2023-24 18,586.49

For the Nine months period ended December 31, 2024 15,374.71

Particulars 31-Dec-24 31-Mar-24 31-Mar-23 31-Mar-22

Gross carrying amount of premises 1,15,668.19 1,02,922.91 85,406.70 60,707.74
Accumulated depreciation 13,630.23 3,282.76 7,663.55 5,020.53
Depreciation for the period/ year 2,704.12 3,205.75 2,770.00 1,770.60
Future minimum lease income under non-cancellable operating leases

Not later than 1 year 18,140.17 15,154.20 7,896.19 8,977.42
Later than 1 year and not later than 5 years 50,045.11 45,128.18 24,207.72 27,574.31
Later than 5 years 39,379.88 37,727.38 16,359.99 24,943.79

Gratuity and other post-employment benefit plans
(a) Defined contribution plan

The eligible employees of the DILP entitled to receive benefits under provident fund schemes, employees state insurance schemes & labour welfare fund schemes which are in substance, defined contribution plans, in which both covered employees and the DILP make monthly contributions at a specified percentage of the covered
employees’ salary (currently 12% of employees’ salary for PF). The contributions are paid to provident, pension & employees state insurance scheme funds. DILP contributions during the year to Provident Funds, Employees State Insurance Schemes & Labour Welfare Fund Schemes are recognised in the Statement of Profit and Loss.

There are no employees in others SPVs.

Particulars

For the Nine months period
ended December 31, 2024

For the year ended March
31, 2024

For the year ended March
31, 2023

For the year ended March
31, 2022

Contribution to Provident Fund
Contribution to Employees State Insurance Scheme
Contribution to Labour Welfare Fund

4.28
0.00

20.74
0.24

14.77
0.46
0.06

10.51
0.38

(b) Defined benefit plan
-Gratuity

i) Descriotion of the Plan:

The DILP has covered its gratuity liability by a Group Gratuity Policy named ‘Employee Group Gratuity Assurance Scheme’ issued by LIC of India. Under the plan, an employee at retirement is eligible for benefit, which will be equal to 15 days salary for each completed year of service. Thus, it is a defined benefit plan and the aforesaid

insurance policy is plan asset.

ii) Disclosures required under Ind AS 19

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

Particulars

ended December 31, 2024 31, 2024 31, 2023 31, 2022
Discount Rate 6.90% 7.20% 7.30% 7.30%
Salary Escalation 5.00% 5.00% 5.00% 5.00%

Change in benefit obligation

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Present value of obligation at the beginning of the year/ period 3.61 2.70 1.52 0.83
Transfer in/(Out) (0.10) - - -

Interest costs 0.19 0.20 0.11 0.06
Current Service Cost 0.68 0.88 0.68 0.40
Benefits Paid - - - -

Remeasurement of obligations 0.94 (0.17) 0.39 0.23
Present value of obligation at the end of the year/ period 5.32 3.61 2.70 1.52
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Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

Fair value of Plan Assets

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Fair value of plan assets at the beginning of the year/ period 4.03 3.02 1.38 0.97
Interest Income 0.22 0.26 0.14 0.07
Mortality charges and taxes - - (0.02) (0.01)
Contributions - 0.98 1.19 -

Return on plan assets, excluding amount recognized in Interest Income - Gain / (Loss) 0.00 (0.23) 0.33 0.35
Benefits paid - - - -

Fair value of the plan assets at the end of year/ period 4.25 4.03 3.02 1.38

The amounts to be recognized in the balance sheet

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Present value of obligations as at the end of year/ period 5.32 3.61 2.70 1.52
Fair value of plan assets as at the end of the year/ period 4.25 4.03 3.02 1.38
Net asset/(liability) recognized in balance sheet (1.07) 0.42 0.33 (0.14)

Expenses recognised in the statement of profit and loss

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024** 31, 2023** 31, 2022**
Current Service cost 0.68 0.88 0.67 0.40
Interest Cost (0.03) (0.06) (0.03) (0.01)
Transfer in/(Out) (0.10) - - -
Total 0.55 0.82 0.64 0.39

** Expense recognised in the statement Profit and Loss with respect to gratuity includes allocated amount also for common employees. Hence, charge for the years are higher compared to amount certified through actuarial valuation.

Expenses recognised in other comprehensive income

For the Nine months period
ended December 31, 2024

For the year ended March
31, 2024

For the year ended March
31, 2023

For the year ended March
31, 2022

Experience (gain)/Loss on plan liabilities 0.88 (0.18) 0.07 0.28
Demographic (gain)/Loss on plan liabilities - - 0.32 -
Financial (gain)/Loss on plan liabilities 0.06 0.01 - (0.05)
Experience (gain)/Loss on plan assets (0.00) 0.23 (0.32) (0.35)
Financial (gain)/Loss on plan assets 0.00 - (0.01) -
Total 0.94 0.06 0.06 (0.12)

Sensitivity analysis

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Present value of obligation

When base assumption of discount rate is increased by 100 basis point
When base assumption of discount rate is decreased by 100 basis point

When base assumption of salary increment rate is increased by 100 basis point
When base assumption of salary increment rate is decreased by 100 basis point

When base assumption of availment rate is decreased by 100 basis point
When base assumption of availment rate is increased by 100 basis point

5.13
5.55

5.50
5.17

5.29
5.35

3.74
3.50

3.70
3.53

3.62
3.60

2.60
2.81

2.78
2.63

2.71
2.69

141
1.67

1.65
1.42

1.55
1.50

Expected contribution for the next year

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Expected contribution for the next year

1.10

0.92

1.00

0.15

Expected future benefits payments

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Not later than 1 year

Later than 1 year and not later than 5 years
Later than 5 years and not later than 10 years

1.95
1.84
4.70

0.04
341
311

0.03
2.86
1.50

0.01
1.94
1.28

(c) Other Long term benefit
Leave Encashment

(i) As per new policy, encashment of leave is permissible for a maximum of 45 days at the time of exit or retirement. As on date of balance sheet, provision has been made on the basis of actuarial report.

ii) Disclosures required under Ind AS 19

Particulars

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Discount Rate
Salary Escalation

6.90%
5.00%

7.20%
5.00%

7.30%
5.00%

7.30%
5.00%

Sensitivity analysis

As at 31 December, 2024

As at 31 March, 2024

As at 31 March, 2023

As at 31 March, 2022

Present value of obligation

When base assumption of discount rate is increased by 100 basis point
When base assumption of discount rate is decreased by 100 basis point

When base assumption of salary increment rate is increased by 100 basis point
When base assumption of salary increment rate is decreased by 100 basis point

When base assumption of availment rate is decreased by 100 basis point
When base assumption of availment rate is increased by 100 basis point

2.49
2.72

2.69
2.52

2.49
2.70

1.76
1.64

1.66
1.74

1.65
1.75

1.25
1.34

1.33
1.26

1.33
1.25

0.75
0.88

0.88
0.75

0.88
0.73
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Segment Information:

TVS Infrastructure Trust

Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

The Group is engaged in the business of developing, owning, and leasing of industrial infrastructure, such as warehouses, assembling/ sub — assembling hubs, logistics and industrial parks which in the opinion of the management is the only business segment in the context of Ind AS 108. The Group operates in a single geographical

segment i.e. India.

Corporate income tax

(a) Income Tax recognised in statement of profit & loss

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31,2023 31, 2022
Current Tax 41.04 28.95 - -
Deferred Tax on timing difference 505.17 501.65 755.67 504.98
Adjustment of tax relating to earlier period - (0.16) 0.16 0.27
Total income tax expense 546.21 530.44 755.83 505.25
Income tax recognised on Other comprehensive income (Income tax relating to items that will not be reclassified to profit and loss)
0.24 0.01 0.01 (0.03)

(b) Reconciliation of tax expense and the accounting profit

For the Nine months period

For the year ended March

For the year ended March

For the year ended March

ended December 31, 2024 31, 2024 31, 2023 31, 2022

Profit before Tax (a) 2,155.00 2,159.70 3,019.75 1,873.78
Corporate tax rate as per income tax act, 1961 (b) 25.17% 25.17% 25.17% 25.17%
Tax on Accounting profit [(a) x (b)] 542.41 543.55 760.01 471.63
Tax effect of:

Effect of expenses that are not deductible in determining taxable profit - - 1.46 1.49
Corporate Social Responsibility not deductible 3.27 4.87 5.00 0.44
Statutory deduction under house property (8.30) (17.46) (14.65) (4.66)
Tax adjustments in respect of earlier years 191 (0.16) 0.16 0.27
Effect due to change in tax rate - - - (0.22)
Non-recognition of deferred tax assets due to lack of convincing evidences 0.32 - 0.61 4,78
Recognition of previously unrecognised deferred taxes - - 0.92 31.57
Others 6.60 (0.36) 2.32 (0.05)
Total 546.21 530.44 755.83 505.25
Fair value measurements
Financial instruments by category
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy

Carrying amount as at 31 December 2024 Fair value
Particulars FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Current Non current Current Non current Current Non current

Financial assets
i) Investments:

- Equity Instrument - - - - - - - -

- Debentures - - - - - - - -

- Overnight money market funds 4,637.58 - - - 4,637.58 - 4,637.58 - 4,637.58
ii) Loan - 8,163.83 - 8,163.83 - - 8,163.83 8,163.83
iii) Trade receivables - - 649.82 - 649.82 - - 649.82 649.82
iv) Cash and cash equivalents - - 619.51 - 619.51 - - 619.51 619.51
v) Other bank balances 2,143.21 2,143.21 - 2,143.21 2,143.21
vi) Other financial assets - - 2,351.34 207.60 2,351.34 207.60 - 2,558.94 2,558.94
Total financial assets 4,637.58 - 13,927.71 207.60 18,565.29 207.60 4,637.58 14,135.31 18,772.89
Financial liabilities
i) Borrowings - - 49,808.87 1,32,090.81 49,808.87 1,32,090.81 - 1,81,899.68 1,81,899.68
i) Trade payables - - 627.48 - 627.48 - - 627.48 627.48
iii) Other financial liabilities - - 5,926.44 5,581.11 5,926.44 5,581.11 - 11,507.55 11,507.55
Total financial liabilities - - 56,362.79 1,37,671.92 56,362.79 1,37,671.92 - 1,94,034.71 1,94,034.71




Notes forming part of Special Purpose Combined financial statements

TVS Infrastructure Trust

(All amounts are in Rs. Lakhs unless specified otherwise)

Carrying amount as at 31 March 2024 Fair value
Particulars FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Current Non current Current Non current Current Non current
Financial assets
i) Investments:
- Equity Instrument - - - - - - - - -
- Debentures 1,022.36 - - - 1,022.36 - - 1,022.36 1,022.36
- Overnight money market funds 1,504.08 - - - 1,504.08 - 1,504.08 - 1,504.08
i) Loan - - 3.71 - 3.71 - - - -
iii) Trade receivables - - 478.79 - 478.79 - - 478.79 478.79
iv) Cash and cash equivalents - - 2,972.22 - 2,972.22 - - 2,972.22 2,972.22
v) Other bank balances 1,825.77 1,825.77 - 1,825.77
vi) Other financial assets - - 1,186.05 30.34 1,186.05 30.34 - 1,216.39 1,216.39
Total financial assets 2,526.44 - 6,466.54 30.34 8,992.98 30.34 1,504.08 7,515.53 7,193.84
Financial liabilities
i) Borrowings - - 44,446.31 1,21,907.43 44,446.31 1,21,907.43 - 1,66,353.74 1,66,353.74
i) Trade payables - - 509.71 - 509.71 - - 509.71 509.71
iii) Other financial liabilities - - 6,681.56 5,651.85 6,681.56 5,651.85 - 12,333.41 12,333.41
Total financial liabilities - - 51,637.58 1,27,559.28 51,637.58 1,27,559.28 - 1,79,196.86 1,79,196.86
Carrying amount as at 31 March 2023 Fair value
Particulars FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Current Non current Current Non current Current Non current
Financial assets
i) Investments:
- Equity Instrument - 3.80 - - - 3.80 - 3.80 3.80
- Debentures - - - - - - - - -
- Overnight money market funds - - - - - - - - -
i) Loan - - - - - - - - -
iii) Trade receivables - - 391.77 - 391.77 - - 391.77 391.77
iv) Cash and cash equivalents - - 52.81 - 52.81 - - 52.81 52.81
v) Other bank balances 1,673.89 1,673.89 1,673.89 1,673.89
vi) Other financial assets - - 10.62 975.65 10.62 975.65 - 986.27 986.27
Total financial assets - - 2,129.09 975.65 2,129.09 975.65 - 3,104.74 3,104.74
Financial liabilities
i) Borrowings - - 30,617.77 1,01,571.15 30,617.77 1,01,571.15 - 1,32,188.92 1,32,188.92
i) Trade payables - - 1,230.37 - 1,230.37 - - 1,230.37 1,230.37
iii) Other financial liabilities - - 6,805.77 4,755.65 6,805.77 4,755.65 - 11,561.42 11,561.42
Total financial liabilities - - 38,653.90 1,06,326.80 38,653.90 1,06,326.80 - 1,44,980.70 1,44,980.70
Carrying amount as at 31 March 2022 Fair value
Particulars FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Current Non current Current Non current Current Non current
Financial assets
i) Investments:
- Equity Instrument - 3.80 - - - 3.80 - 3.80 3.80
- Debentures - - - - - - - - -
- Overnight money market funds - - - - - - - - -
i) Loan - 0.90 - 0.90 - - 0.90 0.90
iii) Trade receivables - - 330.01 - 330.01 - - 330.01 330.01
iv) Cash and cash equivalents - - 192.68 - 192.68 - - 192.68 192.68
v) Other bank balances 681.81 681.81 - 681.81 681.81
vi) Other financial assets - - 929.25 674.37 929.25 674.37 - 1,603.62 1,603.62
Total financial assets - - 2,134.65 674.37 2,134.65 674.37 - 2,809.02 2,809.02
Financial liabilities
i) Borrowings - - 28,256.87 81,917.56 28,256.87 81,917.56 - 1,10,174.43 1,10,174.43
ii) Trade payables - - 758.46 - 758.46 - - 758.46 758.46
iii) Other financial liabilities - - 9,418.83 3,629.72 9,418.83 3,629.72 - 13,048.55 13,048.55
Total financial liabilities - - 38,434.16 85,547.28 38,434.16 85,547.28 - 1,23,981.44 1,23,981.44

Valuation inputs and relationship to fair value:

The fair value of investment in Equity Instrument is determined using the Fair value per share at the balance sheet date.

Valuation techniques and significant unobservable inputs
The following table shows the valuation techniques used in measuring level 3 fair values for financial instrument measured at fair value in the Statement of financial position as well as the significant unobservable inputs used.

Financial instrument measured at tair value

Significant unobservable

inout Inter relationship between significant unobservable input
inputs

Type Valuation Technique

Investment in Equity instrument Fair value of unquoted
investment is measured at

fair value

Not Applicable Not Applicable

For Investment in equity, trade receivables, cash & cash equivalents, other bank balances, trade payables, short term borrowings, other financial assets and liabilities maturing within one year from the Balance Sheet date, the carrying amounts approximate the fair value due to the short maturity of these instruments. In respect of the
balance of non-current financial liabilities, in the nature of borrowings and other financial liabilities, the management has assessed the carrying value of these liabilities approximates to the fair value mainly due to the interest rates are at the market rate or linked to market rate, as the case maybe.
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37 Financial risk management
The Group's activities expose it to a variety of financial risks viz. market risk, credit risk and liquidity risk. The Group’s overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Group’s financial performance.

A) Management of liquidity risk
Liquidity risk is the risk that the Group will face in meeting its obligations associated with its financial liabilities. The Group's approach to managing liquidity is to ensure that it will have sufficient funds to treat its liabilities when due without incurring unacceptable losses. In doing this, management considers both normal and stressed
conditions.

Maturities of financial liabilities
The following table shows the maturity analysis of the Group's financial liabilities based on contractually agreed undiscounted cash flows as at the Balance sheet date:

Particulars

Carrying amount Less than 1 year Later thar;:ayr:ar, upto 3 Later than 3 years, upto 5 years Later than 5 years Total
As at 31 December, 2024
Borrowings * 1,81,899.68 49,808.87 10,967.11 13,342.49 1,08,036.70 1,82,155.17
Trade payables 627.48 627.48 - - - 627.48
Security deposit from customers 6,057.64 571.80 2,013.42 854.91 5,039.56 8,479.69
Other financial liabilities 5,449.91 5,354.64 - - 95.27 5,449.91
As at 31 March, 2024
Borrowings 1,66,353.74 44,450.90 9,651.41 10,232.46 1,02,266.18 1,66,600.95
Trade payables 509.71 509.71 - - - 509.71
Security deposit from customers 5,618.58 63.95 1,665.85 1,318.67 4,012.42 7,060.89
Other financial liabilities 6,714.83 6,617.61 - - 97.22 6,714.83
As at 31 March, 2023
Borrowings 1,32,188.92 30,617.77 9,414.57 10,017.40 82,695.51 1,32,745.25
Trade payables 1,230.37 1,230.37 - - - 1,230.37
Security deposit from customers 4,717.31 23.57 1,765.23 1,580.39 2,769.22 6,138.41
Other financial liabilities 6,844.11 6,782.20 - - 61.91 6,844.11
As at 31 March, 2022
Borrowings 1,10,174.43 28,256.87 14,749.95 6,326.50 60,826.21 1,10,159.53
Trade payables 758.46 758.46 - - - 758.46
Security deposit from customers 4,015.06 385.34 855.05 2,161.85 1,970.67 5,372.91
Other financial liabilities 9,033.49 9,033.49 - - - 9,033.49

* Current liabilities as of 31 December 2024 exceed current assets which include Sponsor's loan, however InvIT is planning to issue units and repay the loan from Sponsor and current ratio after this adjustment improves to 1.60 times as of 31 December 2024.

B) Management of market risk
The Group's size and operations result in it being exposed to the market interest rate risks that arise from its use of financial instruments.

The interest rate risk may affect the Group's income and expenses, or the value of its financial instruments. The objective of the Group's management of market risk is to maintain this risk within acceptable parameters, while optimising returns. The Group's exposure to, and management of, these risks is explained below:

Particulars
As at 31 December, 2024 As at 31 March, 2024 As at 31 March, 2023 As at 31 March, 2022
Fixed rate instruments
0.001% Non Cumulative Compulsory Convertible Preference shares of 10 each (Debt Portion) 118.37 110.12 - -
Term loan 94,281.94 74,518.22 84,150.33 49,811.41
Total 94,400.31 74,628.34 84,150.33 49,811.41
Variable rate instruments*
Term loan 42,565.13 51,753.18 21,629.56 34,078.14
Overdraft - 1,085.87 1,181.96 -
Total 42,565.13 52,839.05 22,811.52 34,078.14
Note: Loan from TVS ILP (Sponsor) has not been considered in the above table as the same is interest free.
* Sensitivity Risk details
1%i inint t
Year % increase in interes 1% decrease in interest rate
rate
Nine months ended December 31, 2024 (425.65) 425.65
2023-24 (528.39) 528.39
2022-23 (228.12) 228.12
2021-22 (340.78) 340.78
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C) Management of credit risk

Credit risk is the risk of financial loss to the Trust if a customer or counterparty to a financial instruments fails to meet its contractual obligations, and arises principally from the Group's receivables from customers, loans given to related parties and project deposits. The carrying amount of financial assets represents the maximum credit

exposure.

Trade Receivables

Customer credit risk is managed by requiring customers to pay advance against lease rent, advances through progress billings, therefore substantially eliminating the Group's credit risk in this respect.

Particulars

As at
31 December, 2024

As at
31 March 2024

As at
31 March 2023

As at
31 March 2022

No of Customers to whom Sales made is more than 10% of the Turnover

3 Nos 3 Nos. 3 Nos. 4 Nos.
Contribution of Customers in Sales more than 10% of Turnover 51.73% 86.81% 90.93% 76.00%
No of Customers who owed more than 10% of the Total receivables 2 Nos. 3 Nos. 3 Nos. 3 Nos.
Contribution of Customers in owing more than 10% of Total receivables 55.58% 95.66% 97.96% 83.06%
Cash and Bank balances
Credit risk from cash and bank balances is managed by the Trust's treasury department in accordance with the Group's policy. The Group's maximum exposure to credit risk as at 31 December 2024,31 March 2024, 31 March 2023 & 31 March, 2022 are the carrying value of each class of financial assets.
D) Foreign currency risk
Currency risk is the risk that the fair value or future cash flows fluctuate because of changes in market prices of various currencies against the functional currency. However the Group is currently not exposed to foreign currency risk.
Capital risk management
The Group’s objectives when managing capital are to safeguard its ability to continue as a going concern in order to provide returns for shareholders and benefits for the other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.
Debt-Equity Ratio:
Particulars As at As at As at As at

31 December, 2024 31 March 2024 31 March 2023 31 March 2022

Long term Borrowings (refer note 12(a)) 1,32,090.81 1,21,907.43 1,01,571.15 81,917.56
Short term borrowings (refer note 16(a)) (including sponsor loan) 44,934.24 39,972.22 22,925.55 22,587.95
Current maturity of Long-term Borrowings (refer note 16 (a)) 4,874.63 4,474.09 4,208.74 1,971.99
Gross Debt 1,81,899.68 1,66,353.74 1,28,705.44 1,06,477.50
Cash and marketable securities 5,257.09 5,498.66 52.81 192.68
Net Debt (A) 1,76,642.59 1,60,855.08 1,28,652.63 1,06,284.82
Total Equity (B) 14,364.98 13,246.49 8,825.91 3,513.47
Sponsor loan (C) 44,934.24 38,675.87 20,397.36 20,929.32
Net Debt Equity Ratio (A/B) 12.30 12.14 14.58 30.25
Net Debt Equity Ratio (A-C)/B) (without sponsor loan) 9.17 9.22 12.27 24.29

The Group does not foresee any material loss on its long term contracts. The Group does not have any derivative contracts.

Reclassifications and Ind AS adjustments

(i) Revaluation reserve of DILP for year ended 31 March 2023 and 31 March 2022 on Land is reversed for the purpose of preparation of this Special Purpose Combined Financial Statement. (Land value decreased by Rs. 14,815.16 lakhs.)

(ii) Depreciation for RSIPPL in the general purpose financial statement of RSIPPL is as per Written Down Value Method, however to bring the depreciation inline with group policy, Depreciation has been recomputed as per Straight Line Method and impact is recognised in this Special Purpose Combined Financial Statement for 31 March

2023 and 31 March 2022. (Impact: 31 March 2023 - Rs 744.97 Lakhs; 31 March 2022 - Rs.18.70 Lakhs.) and deferred tax adjustment has been done accordingly.

(iii) Value of Assets and Liabilities combined in Special Purpose Combined Financial Statement for RSIPPL is as per fair value considered for Consolidated Financial Statement of its Parent entity (TVSILP) for period ended 31 March 2024.

- PPE gross value increased by Rs. 2,987.05 lakhs. Including land value of Rs. 2,753.47 lakhs
-Depreciation charge decreased by Rs. 54.30 lakhs
and deferred tax adjustment has been done accordingly.

(iv) In General Purpose financial statement of RSIPPL, interest on loan used for construction of building was expensed out in the statement of Profit and Loss. Considering, building to be a qualifying asset as per IND AS 23 "Borrowing Cost", Interest of Rs. 950.39 Lakhs has been capitalised in Land and Building cost under Capital work in

progress and property, plant and equipments .

Year Ended 31 March 2024 - Rs. 404.32 Lakhs

Year Ended 31 March 2023 - Rs. 546.10 Lakhs

Year Ended 31 March 2022 - Rs. 307.09 Lakhs

and deferred tax adjustment has been done accordingly.
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(v) Reclassifications:
- Capital advances reclassified from loans & advances to other non current assets
- Income Tax receivable is reclassified from "other assets" to "Non current tax assets (net)" on the face of Balance Sheet.
- Other current assets reclassified to other non current assets
- Fixed Deposit is reclassified to "Other Financial asset" from "Cash and Cash Equivalent" for the year ended 31 March 2023 and 31 March 2022
- Balances with Revenue Authorities in the Group reclassified from Current asset to Non current asset, to the extent it belongs to "ITC on Construction of Business".
- Advance provided for Mobilisation work is reclassified as "Capital Advance" in all reported years and period.
- Fixed deposit reclassified from "Other bank balance" to "Other non current financial assets "
- Security deposit with government has been reclassified from "Other non current financial assets" to "Other non current assets"
- Advance for land reclassified from "Other current assets" to "Non current assets".
- Balance in escrow bank account reclassified from "Cash and cash equivalents" to "Other bank balance"
- Capital creditors reclassified from "Trade payables" to "Other non current financial liabilities"

RSIPPL Ind AS adjustments:
(vi)Under previous GAAP, the security deposits for leases are accounted at an undiscounted value. Under Ind AS, the security deposits for leases have been recognised at discounted value and the difference between undiscounted and discounted value has been recognised as ‘Imputed Interest’ which has been amortised over
respective lease term as notional interest income under ‘lease rental and allied services' . The discounted value of the security deposits is increased over the period of lease term by recognising the rent expense under ‘Interest on security deposits’ and deferred tax adjustment has been done accordingly.

(vii) Borrowings are carried at the outstanding principal amount under Indian GAAP and transaction cost were debited to finance in statement of profit & loss account. Under Ind AS, borrowings are to be measured at amortized cost by applying the effective interest rate method which adjusts the effective interest rate for the
transaction cost. Accordingly, the borrowings are restated as per Ind AS and the transition cost earlier debited to the finance cost in statement of profit & loss account has been reversed

PBPL Ind AS adjustments:

(viii) Under previous GAAP, straight lining of lease equalization was not carried out, the same is now carried out in the combined financial statements for the year ended 31 March 2024, 31 March 2023 and 31 March 2022.

(ix) Under GAAP, the security deposits for leases are accounted at an undiscounted value. Under Ind AS, the security deposits for leases have been recognised at discounted value and the difference between undiscounted and discounted value has been recognised as ‘Imputed Interest’ which has been amortised over respective lease
term as notional interest income under ‘lease rental and allied services' . The discounted value of the security deposits is increased over the period of lease term by recognising the rent expense under ‘Interest on security deposits’ and deferred tax adjustment has been done accordingly.

(x) Borrowings are carried at the outstanding principal amount under Indian GAAP and transaction costs were debited to finance costs in statement of profit & loss. Under Ind AS, borrowings are to be measured at amortized cost by applying the effective interest rate method which adjusts the effective interest rate for the transaction
costs. Accordingly, the borrowings are restated as per Ind AS and the transition costs earlier debited to the finance cost in statement of profit & loss has now been reversed.

Demerger of certain projects of Sponsor (“Demerged Undertaking”) with DILP.

On 19th June 2023, the Board of Directors of the Sponsor has approved the Scheme of demerger ("Scheme") for transfer of the "Leasing Business" (Demerged Undertaking of Sponsor) into DILP (“Wholly Owned Subsidiary of Sponsor ”) in terms of the provision of Sections 230 to 232 read with other applicable provisions of the
Companies Act, 2013 and in accordance with the provisions of the Income-tax Act, 1961. The Sponsor had filed the Scheme before Hon'ble National Company law Tribunal (“NCLT”), Mumbai with Appointed date fixed as at April 01, 2023. NCLT has approved this Scheme on 26th March 2024. The certified copy of the order of the NCLT
has been filed with the Registrar of Companies at Mumbai, Maharashtra on 28th March 2024 and the Scheme has become effective from 28th March 2024 (with appointed date being April 1, 2023).

All the assets, liabilities of the Demerged Undertaking of the Sponsor (including employees) have been transferred in their existing form and at their carrying amounts/ book values as at the Appointed Date of April 1, 2023 under the respective assets and liabilities accounts except amount related to revaluation reserve that has been
reversed in the books of the Sponsor on account of Scheme as on April 1,2023. The difference between assets and liabilities is credited to capital reserve as at April 1, 2023 as per the Scheme. Further the difference between assets and liabilities of the Demerged Undertaking of the Sponsor for the financial year ended March 31,2024 is
shown as amount payable by Sponsor to DILP, this is mainly due to invoicing is done from TVSILP (carve out part) and money is received by the Sponsor.

The Scheme inter-alia provide, on the effective date, issue of 74,03,846 number of Fully Paid up 0.001% Non Cumulative Compulsory Convertible Preference shares of X 10 each of DILP to the shareholders of Sponsor in the ratio of 4 (four) CCPS of Rs. 10 each fully paid up of the DILP for every 10 (ten) Equity Shares of Rs. 10 (Rupees ten
only) each fully paid up held in the Sponsor. Accordingly the DILP has issued 74,03,846 number of Fully Paid up 0.001% Non Cumulative Compulsory Convertible Preference shares of X 10 each as consideration and excess of Rs. 2,979.58 Lakhs is considered as capital reserve in the books of DILP.

Particulars Amount in lakhs
Assets

Property Plant & Equipment including CWIP 49,939.67

Other Assets 5,323.48
Total Assets (A) 55,263.15
Liabilities

Borrowings 46,947.65

Other Liabilities 4,595.54
Total Liabilities (B) 51,543.19
Excess of assets over liabilities (A-B) 3,719.96
Issue of 0.001% CCPS 740.38
Capital reserve/(Goodwill) 2,979.58

Acquisition of RSIPPL

On 15th August 2023, the Promoters (share holders of the RSIPPL) Mrs Aarthi Lalwani and Mr Sushil Lalwani of RSIPPL have executed Share Purchase agreement ("SPA") and sold 100% shares of RSIPPL to the Sponsor. All identified assets and liabilities acquired on the date of acquisition were recorded at their fair value as per IND AS 103
Business Combinations. Difference between net asset acquired and purchase consideration has been credited to capital reserve.

A. Consideration transferred
The following table summarises the acquisition date fair values of each major class of consideration transferred.

Particulars Rs. In Lakhs

Cash* -

Total Consideration -
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B. Identified assets acquired and liabilities assumed
The fair values of the identifiable assets and liabilities of RSIPPL as at the date of acquisition were:

Particulars Assets Acquired as on 15th
Aug 2023 (Rs. In Lakhs)
Non Current Assets
Property, Plant and Equipment 16,572.75
Capital work-in-progress 5,016.85
(iv) Non-current tax assets (Net) 110.83
(v) Other non current assets 4,138.40
Current Assets
Trade Receivables 210.07
Cash and cash equivalents 175.31
(c) Bank balance other than (b) above 160.50
Other current assets 348.85
Total Assets (A) 26,733.56
Non Current Liabilities
Long Term Borrowings 10,609.35
Deferred Tax Liabilities 111.37
(b) Other financial liabilities 590.57
Other Non- Current Liabilities 358.92
Current Liabilities
Short-term borrowings 5,796.47
Trade payables 4,527.77
(c) Other financial liabilities 853.17
Other current liabilities 109.19
Total Liabilities (B) 22,956.81
Total Net Assets Acquired (C= A - B) 3,776.75
Less: Consideration adjusted* (D) -
Capital Reserve (E= C-D) 3,776.75

*The Sponsor has acquired RSIPPL for consideration of Rs.4,265.88 lakhs from the shareholders of RSIPPL. Assets and liabilities are acquired at fair value as per Ind AS 103 "Business Combinations" which is considered in the combined financial statements from the date of acquisition by the Sponsor. However the Sponsor is not part of
the Group, consideration paid/payable by the Sponsor is nil at the Group level. Accordingly difference between assets and liabilities assumed of RSIPPL is transferred to capital reserve.

Acquisition of PBPL

On 16th May 2024, the Promoters (share holders of PBPL) have executed Share Purchase agreement ("SPA") and sold 100% shares of PBPL to MILP. All identified assets and liabilities acquired on the date of acquisition were recorded at their fair value as per IND AS 103 Business Combinations. Difference between net asset acquired and

purchase consideration has been debited to goodwill.

A. Consideration transferred

The following table summarises the acquisition date fair values of each major class of consideration transferred.

Particulars Rs. In Lakhs
Cash 2,272.39
Total Consideration 2,272.39
B. Identified assets acquired and liabilities assumed
The fair values of the identifiable assets and liabilities of PBPL as at the date of acquisition were:
Particulars Assets Acquired as on 16th
May 2024 (Rs. In Lakhs)
Non Current Assets
Property, Plant and Equipment 4,201.57
Long-term loans and advances 11.44
Current Assets
Trade Receivables 1.24
Cash and cash equivalents 59.71
Other Bank Deposits 58.70
Advances 16.46
Other current assets 121.37
Total Assets (A) 4,470.49
Liabilities
Long Term Borrowings 1,898.70
Other Non- Current Liabilities 161.72
Deferred Tax 170.25
Current Liabilities -
Other current liabilities 18.30
Total Liabilities (B) 2,248.97
Total Net Assets Acquired (C= A - B) 2,221.52
Less: Consideration adjusted (D) 2,272.39
Capital Reserve/ (Goodwill) (E= C-D) (50.87)
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Claim receivable from insurance company

Pursuant to a natural calamity in Andhra Pradesh, in a portion of one of the warehousing units in Sullerpet, warehouse was not available for use for customer. Basis valid insurance contracts and confirmation from insurance company with respect to the said loss, an insurance claim was recognised which is pending to be settled and the
Group has recognised the claim amount of Rs. 221.62 Lakhs as insurance claim receivable as on 31 December 2024.

Change in method of depreciation - RSIPPL:
RSIPPL was following Written Down Method (WDV) for depreciation. However, to align this estimate with the Group method of depreciation has been changed from WDV to Straight Line Method (SLM) from April 01, 2021 and accordingly depreciation is lesser and profit before tax is higher in the Special Purpose Combined Financial
Statements by Rs. 763.69 lakhs and Rs. 18.71 lakhs for the year ended 31 March 2023 and 31 March 2022, respectively. W.e.f. April 01, 2023 RSIPPL has changed method of depreciation from WDV to SLM for the purpose of general purpose financial statements and hence no adjustment for the year ended 31 March 2024 has been done.

The Sponsor has been classifying its business as composite warehouse and logistic solution providers and accordingly warehouse infrastructure has been treated as property, plant and equipment. On confirmation and transfer of assets to InvIT, the Group will examine the classification as investment property since under InvIT structure
the provision for providing services will undergo change. However, this change in treatment if accorded will not impact the statement of profit and loss and will only change the classification and disclosures in the balance sheet.

Current liabilities include Rs. 44,934.24 lakhs payable to Sponsor, which is expected to be settled out of proceeds of the Offer. Terms of settlement of this payable between the Sponsor and SPVs is payable on demand as and when there are surplus cashflows in the SPVs. In view of this, the Group does not expect liquidity constraints on
account of this payable.

Event after reporting date:
There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed in the relevant notes.

Other Statutory Information:

(i)The Group does not have any Benami property, where any proceedings has been initiated or pending against the Group for holding any benami property.

(ii)The Group does not have any transaction with struck off companies.

(iv)The Group has not traded or invested in Crypto Currency or Virtual Currency.

(v)The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vi)The Group has not received any fund from any person(s) or entity(is), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding party (Ultimate beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vii)The Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provision of the Income Tax Act, 1961).
(viii) Utilisation of borrowings from Banks and Financial Institution :Company has used the borrowings from banks and financial institutions for the specific purpose for which it was taken at the balance sheet dates.

(ix) Quarterly returns filed with Banks and Financial Institutions; Not applicable

The company is not declared wilful defaulter by any bank or financial institutions or other lender.

The accompanying notes are an integral part of these Special Purpose Combined Financial Statements

As per our report of even date attached

For PKF Sridhar & Santhanam LLP For and on behalf of the Board of Directors of

Chartered Accountants TVS Infrastructure Investment Manager Private Limited

Firm Registration No: 003990S/5200018 (As an Investment Manager of TVS Infrastructure Trust)

Jinesh Damania P. S. Jayakumar Aditi Kumar
Partner Director Director
Membership No. 117595 DIN: 01173236 DIN: 00954520

Place: Mumbai
Date: May 31, 2025

Nitin Aggarwal Yogesh Bhargav
Chief Executive Officer Company Secretary
Place: Mumbai Mem. No. A50501

Date: May 31, 2025
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Additional Disclosure as required by SEBI Circular SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/63 dated May 07, 2025.

Operating Cash Flow from projects (Project wise)

Particulars For the Nine months For the year ended For the year ended For the year ended
period ended March 31, 2024 March 31, 2023 March 31, 2022
December 31, 2024
DILP- Chakan 860.70 358.86 (933.89) (2,183.63)
DILP- Singadivakkam 546.77 1,829.28 (605.33) (430.60)
DILP- Vaipur 676.36 268.64 (728.21) (1,879.54)
DILP- Sulur 5,222.74 189.81 (61.37) -
DILP- Hosur Unit 1 2,616.80 712.14 (1,381.24) (2,725.66)
DILP- Bhubaneswar 418.91 180.78 (4,663.18) (804.20)
RSIPPL 1,082.65 1,783.02 6,619.26 (3,658.59)
MRILP 2,040.81 2,102.68 (531.58) 2,158.62
MILP 1,400.21 1,709.85 428.68 (1,115.43)
SMILP 565.01 2,005.51 1,315.90 (1,015.45)
JGILP (132.43) (568.73) 39.97 (38.78)
SRMILP 147.91 372.80 (2,536.66) 2,118.88
TILP 33.94 (1,472.15) 449.86 -
PBPL 264.63 257.79 - -
RMILP (213.36) (738.17) - -

Capitalisation Statement

Net Debt Equity Ratio (A/B)

12.30

Particulars As at 31 December, Adjusted fo issue
2024
Long term Borrowings 1,32,090.81 Refer Note below
Short term borrowings 49,808.87
Gross Debt 1,81,899.68
Cash and marketable securities 5,257.09
Net Debt (A) 1,76,642.59
Equity Share Capital 783.39
Other Equity 13,581.59
Total Equity (B) 14,364.98

Note: Corresponding details post initial issue are not available as on the date of adoption of the special purpose combined financial statements, hence the required disclosures in respect

of the same have not been provided in the above table.

Debt Payment History

Particulars As at 31 December, 2024 | As at 31 March, 2024 As at 31 March, As at 31 March, 2022
2023
MRILP
The carrying amount of debt at the beginning of each year/period 23,987.53 24,555.00 19,232.24 16,851.12
Additional borrowings during the year/period 1,419.86 3,032.20 15,409.86 31,677.56
Repayments during the year/period (1,265.27) (3,605.60) (10,084.26) (29,334.19)
Other adjustments / settlements during the year/ period 4.16 5.93 (2.84) 37.75
The carrying amount of debt at the end of each year/ period 24,146.28 23,987.53 24,555.00 19,232.24
Interest Payment (Cashflow) (869.72) (1,393.23) (1,014.33) (1,087.71)
MiLP
The carrying amount of debt at the beginning of each year/period 15,102.38 15,850.49 15,759.92 11,128.87
Additional borrowings during the year/period 3,891.15 986.77 7,375.29 23,656.69
Repayments during the year/period (1,092.82) (1,740.34) (7,288.86) (19,017.04)
Other adjustments / settlements during the year/ period 343 5.46 4.14 (8.60)
The carrying amount of debt at the end of each year/ period 17,904.14 15,102.38 15,850.49 15,759.92
Interest Payment (Cashflow) (713.54) (993.00) (877.66) (709.93)
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F. Number of units

NA

G. NAV per unit (E/F)

Refer Note (i) below

Notes:

Particulars As at 31 December, 2024 | As at 31 March, 2024 As at 31 March, As at 31 March, 2022
2023

SMILP
The carrying amount of debt at the beginning of each year/period 20,146.43 17,998.24 17,976.36 9,653.71
Additional borrowings during the year/period 1,055.72 34,540.43 3,338.82 23,978.10
Repayments during the year/period (1,027.75) (32,364.71) (3,318.82) (15,673.32)
Other adjustments / settlements during the year/ period 1.94 (27.53) 1.88 17.87
The carrying amount of debt at the end of each year/ period 20,176.34 20,146.43 17,998.24 17,976.36
Interest Payment (Cashflow) (1,009.19) (1,455.21) (653.74) (4.19)
JGILP
The carrying amount of debt at the beginning of each year/period 1,566.09 167.00 40.32 3.58
Additional borrowings during the year/period 880.27 1,410.18 132.83 4,892.34
Repayments during the year/period (19.90) (11.09) (6.15) (4,855.60)
Other adjustments / settlements during the year/ period - - - -
The carrying amount of debt at the end of each year/ period 2,426.46 1,566.09 167.00 40.32
Interest Payment (Cashflow) - - - (0.68)
SRMILP
The carrying amount of debt at the beginning of each year/period 7,661.65 6,238.41 1,191.00 -
Additional borrowings during the year/period 1,559.42 1,647.51 11,266.16 1,321.67
Repayments during the year/period (760.63) (224.70) (6,212.95) (130.67)
Other adjustments / settlements during the year/ period 0.31 0.43 (5.80) -
The carrying amount of debt at the end of each year/ period 8,460.75 7,661.65 6,238.41 1,191.00
Interest Payment (Cashflow) (177.66) (276.68) (32.10) -
DILP
The carrying amount of debt at the beginning of each year/period 57,292.40 46,947.65 41,116.51 24,614.70
Additional borrowings during the year/period 6,286.35 11,850.00 6,500.00 40,500.00
Repayments during the year/period (1,210.85) (1,492.37) (672.00) (23,974.34)
Other adjustments / settlements during the year/ period 16.57 (12.88) 3.14 (23.85)
The carrying amount of debt at the end of each year/ period 62,384.47 57,292.40 46,947.65 41,116.51
Interest Payment (Cashflow) (3,285.06) (2,348.83) (2,872.66) (2,577.64)
TILP
The carrying amount of debt at the beginning of each year/period 12,123.94 1,861.95 - -
Additional borrowings during the year/period 2,604.08 10,264.99 1,912.01 -
Repayments during the year/period (130.23) (3.00) (50.06) -
Other adjustments / settlements during the year/ period - - - -
The carrying amount of debt at the end of each year/ period 14,597.78 12,123.94 1,861.95 -
Interest Payment (Cashflow) - - - -
RSIPPL
The carrying amount of debt at the beginning of each year/period 19,009.80 16,405.82 13,322.60 3,469.23
Additional borrowings during the year/period 2,980.86 9,907.67 14,035.78 10,517.46
Repayments during the year/period (1,497.80) (7,324.48) (10,825.43) (664.70)
Other adjustments / settlements during the year/ period 14.79 20.79 (127.13) 0.61
The carrying amount of debt at the end of each year/ period 20,507.65 19,009.80 16,405.82 13,322.60
Interest Payment (Cashflow) (541.23) (2,354.70) (1,139.55) 0.41
PBPL
The carrying amount of debt at the beginning of each year/period 1,911.91 2,164.35 1,535.48 415.55
Additional borrowings during the year/period 1,986.73 44.10 2,418.06 1,578.06
Repayments during the year/period (2,292.87) (296.94) (1,786.99) (458.13)
Other adjustments / settlements during the year/ period - 0.40 (2.20) -
The carrying amount of debt at the end of each year/ period 1,605.77 1,911.91 2,164.35 1,535.48
Interest Payment (Cashflow) (26.48) (206.98) (184.76) (107.68)
RMILP
The carrying amount of debt at the beginning of each year/period 7,441.47 - - -
Additional borrowings during the year/period 11,993.93 7,441.47 - -
Repayments during the year/period (8,252.52) - - -
Other adjustments / settlements during the year/ period 2.49 - - -
The carrying amount of debt at the end of each year/ period 11,185.37 7,441.47 - -
Interest Payment (Cashflow) (340.65) - - -
Statement of Net Assets at Fair Value as at 31 December 2024:

Particulars Book Value Fair Value
A. Total Assets 2,14,725.90 2,87,656.40
B. Total Liabilities (at book value) 2,00,360.92 2,00,360.92
C. Net Assets (A-B) 14,364.98 87,295.48
D. Less: Non-Controlling Interest - -
E. Net Assets attributable to unitholders (C-D) 14,364.98 87,295.48

The number of units that Trust will issue to investors in the proposed initial private placement is not presently ascertainable. Hence the disclosures in respect of No. of units and Net

Asset Value (NAV) (E/F) per Unit have not been given.
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Notes forming part of Special Purpose Combined financial statements
(All amounts are in Rs. Lakhs unless specified otherwise)

ii) Project wise break up of Fair value of Assets as at 31 December 2024:

Particulars Fair Value

DILP- Chakan 17,008.00
DILP- Singadivakkam 6,448.00
DILP- Vaipur 14,310.00
DILP- Sulur 17,977.00
DILP- Hosur Unit 1 30,560.00
DILP- Bhubaneswar 8,471.00
MILP 29,566.00
MRILP 44,393.00
SMILP 29,430.00
JGILP 6,921.00
SRMILP 11,452.00
TILP 17,686.00
RMILP 17,894.40
PBPL 4,970.00
RSIPPL 30,570.00
Total 2,87,656.40

iii) Project wise break up of fair value of total assets as at 31 December 2024 as disclosed above are based on solely on the fair valuation report dated May 31, 2025 of the independent
valuer appointed by Investment Manager under the InvIT Regulations.

iv)

v)

No adjustments have been made to the valuation arrived at by the independent valuer to compute the fair value of assets presented in the ‘Statement of Net Assets at Fair Value’ and

accordingly no reconciliaiton statement is required.

The Group does not have any non-controlling interest.

Statement of Total Return at Fair Value (Refer note (i) below) :

Particulars For the Nine months For the year ended
period ended March 31 2024
December 31, 2024
Total hensive i for th iod (A: th
o a_ comprehensive |_ncome or the year/ pe»rlo (As per the 1,608.09 162921
Special Purpose Combined Statement of Profit and Loss)
Add: Other changes in fair value (excluding tax) of total 24,502.60 41,280.80
assets for the year/ period not recognized in Total
Comprehensive Income
Total return 26,110.69 42,910.01

Note(i):

In the above statement, Other changes in fair value for the nine months period ended 31 December, 2024 and year ended 31 March 2024 has been computed based on the difference in
fair values of total assets as at 31 December 2024, as at 31 March 2024 and as at 31 March 2023 respectively. The fair values of total assets as at 31 December 2024 are based solely on
the valuation report dated May 31, 2025 of an independent valuer appointed by Investment Manager under the InvIT Regulations and as at 31 March 2024 and as at 31 March 2023 are
based solely on the valuation certificate dated January 27, 2025 of an independent valuer appointed by Investment Manager under the InvIT Regulations.

The accompanying notes are an integral part of these Special Purpose Combined Financial Statements

As per our report of even date

For PKF Sridhar & Santhanam LLP
Chartered Accountants
Firm Registration No: 0039905/5200018

Jinesh Damania
Partner
Membership No. 117595

Place: Mumbai
Date: May 31, 2025

For and on behalf of the Board of Directors of
TVS Infrastructure Investment Manager Private Limited

(As an Investment Manager of TVS Infrastructure Trust)

P.S. Jayakumar Aditi Kumar
Director

DIN: 00954520

Director
DIN: 01173236

Nitin Aggarwal
Chief Executive Officer

Yogesh Bhargav
Company Secretary
Place: Mumbai Mem. No. A50501

Date: May 31, 2025



ANNEXURE C - PROJECTIONS OF REVENUE FROM OPERATIONS AND CASH FLOW FROM OPERATING
ACTIVITIES
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To,

Durgeshwari Industrial and Logistics Parks Private Limited
338/1, Chakan MIDC, Taluka Khed, Mahalunge Village, Pune, Maharashtra, 410501

Axis Trustee Services Limited (as Trustee of the TVS Infrastructure Trust)
Axis House

PB Marg

Worli, Mumbai 400 025

Maharashtra, India

TVS Infrastructure Investment Manager Private Limited (as Investment Manager of the TVS
Infrastructure Trust)

9th Floor (Part), Iconic Building, Urmi Estate

95 Ganpatrao Kadam Marg

Lower Parel West, Mumbai 400 013

Maharashtra,India

Axis Capital Limited

1st Floor, C-2, Axis House

Wadia International Centre

P.B. Marg, Worli, Mumbai 400 025
Maharashtra, India

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC Plot No. 27, ‘G’

Block Bandra Kurla Complex

Bandra (East) Mumbai 400 051

Mabharashtra, India

(Axis Capital Limited and Kotak Mahindra Capital Company Limited are hereinafter collectively referred to as
“Lead Managers”)

Proposed offering of units (“Units”, and such offering, the “Offer”) of the TVS Infrastructure Trust
(“InvIT”) under the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014

Dear Sirs,

I am an independent architect, registered with the Council of Architecture under the Architects Act, 1972
(Membership Registration No. CA/2017/88464, a copy of the membership certificate is attached herewith as
Annexure B). Further, I have been engaged to verify, examine, certify and report on warehousing facility at
Chakan (“Property”) which has been developed by Durgeshwari Industrial and Logistics Parks Private
Limited.

I certify that the Property:

(i) is being, and can be, used for the purpose for which it has been constructed, in terms of the applicable
regulations in respect of zoning or otherwise and the necessary approvals, licenses and permits, namely:

(i).  No objection certificate for ground water abstraction dated January 29, 202 1, issued by Central Ground Water Authoriy,
Nagpur and corrigendum in no objection certificate for enhancement in ground water abstraction, dated July 22, 2024,
issued by Regional Director, Central Region, Central Ground Water Board, Nagpur;

(ii). Consent to operate under Section 26 of the Water (Prevention & Control of Pollution) Act, 1974, Section 21 of the Air
(Prevention & Control of Pollution) Act, 1981 and Rule 6 and Rule 18(7) of the Hazardous and other Wastes (Management



& Transboundary Movement) Rules, 2016, dated October 27, 2023, issued by Sub-regional office, Maharashtra Pollution
Control Board;

(iii). Shops & Establishments License under Maharashtra Shops and Establishments (Regulations of Employment and Conditions
of Service) Act, 2017, dated August 14, 2024, issued by Officeof the Deputy Commissioner of Labour, Pune;

(iv).  Finalfire no objection certificate under Maharashtra Fire Prevention and Life Safety Measures Act, 2006, dated August 19,
2017, issued by Chief Fire Officer, Pune Metropolitan Region Development Authority, Pune;

(v).  No objection certificate for taking electricity connection andwater connection, dated January 3, 201 1, issued by Sapanch,
Gram Panchayat Mahalunge, Khed, Pune; and

(vi). Development permit and commencement certificate dated September 16, 201 7, issued by Metropolitan Commissioner and
Chief Executive Officer, Pune Metropolitan Region Development Authority (“PMRDA”).

(i1) Has the Site/ Plot Area, Built-up Area, Leasable Area, Other Area, Operational Area, Under Development
Area, Floor Space Index Area, as on December 31, 2024, set forth in Annexure A

(iii)  has the start date of construction, completion date of construction/expected completion date of
construction and the present status, as set forth in Annexure A.

I further confirm that save and except the issues set forth againstthe Property in Annexure A, there are no other
factors affecting the use ofthe Property and the utilization of the entire Leasable Area on or before the completion

date of construction as set forth in Annexure A.

I further confirm that all required approvals for the purpose of commencement of construction forthe said Property
have beenreceived as on date.

All capitalized terms used but not defined herein shall have the meaning given to such terms in the Draft Placement
Memorandum, Placement Memorandum and Final Placement Memorandum (“Offer Documents™). For the
purpose of this expert opinion, the terms listed below shall have the following meanings:

“Achieved FSI Area” means Built-up Area.

“Balance FSI Area” means the difference of Permissible FSI Area and Achieved FSI Area.

“Built-up Area” means Leasable Area for which construction of the Property has been completed and for which
requisite approvals and certifications as may be required under applicable law for commencing operations has

been received.

“Committed Area” means the area of the Property for which letters of intent, head of terms, agreement to lease
or any other relevant document have been signed with potential clients.

“Site/ Plot Area” means the total extent of theland over which the Property is situated.

“Floor Space Index (FSI) Area” means the quotient of the ratio of the combined gross covered area (plinth area)
on all floors, except areas specifically exempted under the applicable law, to the Plot Area.

“Permissible FSI Area” means the FSI Area where construction on the Property is permitted under applicable
law.

“Leasable Area” means the total area of the Property that can be occupied by or assigned to a tenant for the
purpose of determining a tenant’s rental obligation.

“Other Area” means Leasable Area of the Property which has been leased out at least once and for which no
approvals for operationalization are required under applicable law;

“Operational Area” means Leasable Area of the Property which has been leased outat least once and includes
(i) Built-up Area and (i) Other Area;



TVS Infrastructure Investment Manager Private Limited

(formerly known as Mahaveer Industrial & Logistics Parks Private Limited)
CIN :U66309MH2020PTC349428

Statement of Special Purpose financial results for the year ended March 31, 2025

( % in lakhs)
Particulars For the Year Ended For the Year Ended 31st
31st March 2025 March 2024
(Unaudited) (refer note (Audited)
3)
(I) |Revenue from operations 433.48 -
(1) |Other income 64.89 12.69
(I1) |Total Revenue (I+ll) 498.37 12.69
(IV) |Expenses :
Employee benefits expense 311.49 1.84
Finance cost 7.47 -
Depreciation expense 23.77 -
Other expenses 73.42 0.58
(V) |Total Expenses 416.15 2.42
(V1) |Profit / (loss) before tax (l1l-V) 82.22 10.27
(VIIl) | Tax expense
Current tax 23.61 2.59
Deferred tax charge / (credit) (2.91) -
(VIIl) | Total tax expense 20.70 2.59
(IX) |Profit/ loss after tax (VI-VIII) 61.52 7.68
(X) |Other Comprehensive Income - -
(XI) | Total Comprehensive Income for the year (IX + X) 61.52 7.68
(XII) |Earnings per equity share
Basic and diluted Earnings per share (In %) 0.51 0.19
(Nominal value per share % 10)
Notes

1

The financial results has been prepared by the Management of the Company for inclusion in the Placement Memorandum in
connection with the proposed initial private placement of units of InvIT as required under SEBI InvIT regulations.

The financial results has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act,
2013, and other accounting principles generally accepted in India.

The above financial Results of the Company for year ended 31st March 2025 have been approved by the Management. The
Statutory Auditors of the Company have carried out a limited review of the Results for the year ended 31st March 2025.

On 11th January, 2024 Board of Company, has approved for the formation of an Infrastructure Investment Trust ("InvIT") to
be named as "TVS Infrastructure Trust" in accordance with the SEBI (Infrastructure Investment Trusts) Regulations, 2014
(“InvIT Regulations”). On 22nd April, 2024, SEBI has granted a certificate of registration to TVS Infrastructure Trust. The
Company has been designated as Investment Manager for this purpose. As the Investment Manager to the InvIT the
company has incurred certain expenses amounting to Rs. 339.39 Lakhs (31st March 2024 - 1.70 Lakhs), these expenses are
recoverable from TVS Infrastructure Trust post listing and hence the same is shown as recoverable in the balance sheet.

Signed for identification purpose only
For PKF Sridhar & Santhanam LLP
CHARTERED ACCOUNTANTS

Firm Registration No: 003990S/S200018
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