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EDITORIAL

Dear Readers,

The Reserve Bank of India has issued final directions permitting commercial banks to lend directly to Real
Estate Investment Trusts (REITs) and Infrastructure Investment Trusts (InviTs). India’s first InvITs-IRB InvIT
Fund and India Grid Trust-listed in 2017, while the first REIT, Embassy Office Parks, got listed in 2019. Since
then, the listed REIT space has grown to include Embassy Office Parks, Mindspace Business Parks, Brookfield
India Real Estate Trust, Knowledge Realty Trust, Bagmane Prime Office and Nexus Select Trust, alongside

a 2024 framework for Small and Medium REITs. InvITs, meanwhile, have expanded rapidly across roads,
power transmission, telecom towers and pipelines through both listed and private structures.

Yet for all this growth, the sector remains a fraction of its potential in a country with vast infrastructure
needs. Until now, these trusts have raised most of their capital from markets-through equity and bonds-
while bank lending was largely confined to underlying projects rather than the trust itself. This kept funding
relatively narrow and exposed to market cycles. Opening a direct bank-lending channel broadens the
funding base and provides a more stable source of capital.

The timing aligns with India’s broader infrastructure ambitions. The National Infrastructure Pipeline
envisages investment of roughly X111 lakh crore, while the National Monetization Pipeline targets about X6
lakh crore through asset recycling-much of it via the InvIT route. A structure that can access bank financing
more easily is better positioned to support this scale of investment.

Banks, too, stand to benefit. REITs and InviTs are required to distribute at least 90% of their cash flows,
making their income streams relatively predictable and attractive for lenders seeking stable exposure. At the
same time, regulatory safeguards-on exposure limits, end-use of funds and risk assessment-aim to avoid the
excesses seen in past infrastructure lending cycles.

For investors, the impact is balanced. More flexible and potentially cheaper financing can improve returns,
but leverage remains regulated. Borrowings are typically capped at 49% of asset value, extendable up to
70% only for financially strong trusts with high credit ratings and a consistent track record of distributions.

Seen more broadly, this move signals the sector’s evolution. In developed markets, such trusts routinely
combine bank loans with equity and bond financing. India is moving in the same direction, while retaining
safeguards suited to its conditions. The focus now shifts to execution-how effectively lenders, sponsors and
investors utilize this expanded framework.

Best Wishes,

N Srinivasa Moorthy
Consulting Editor

www.invtrustinfo.com 4
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India’s Listed InvIT Market:
The Liquidity Divide Behind 37 Lakh

Grore of Infrastructure Assets

Mr Srinivas Moorthy, Consulting Editor, InvTrust Info

Ms Khushi Verma, Senior Analyst, InvTrust Info

India’s Infrastructure Investment Trust (InvIT) market has
emerged as one of the most important pillars of the coun-
try’s infrastructure financing ecosystem. What started
with a single listed vehicle in 2017 has evolved into a
diverse universe of road, transmission, renewable energy,
telecom and logistics platforms collectively managing
infrastructure assets worth more than X7 lakh crore.

Yet beneath this impressive growth story lies a structural
divide that is beginning to shape investor behaviour.

While the number of listed InvITs has expanded rapidly,
secondary market liquidity remains concentrated in a
handful of publicly traded vehicles. A significant portion
of the sector’s assets continues to reside in institutionally
held trusts where trading activity remains limited.

As InvITs mature into a mainstream investment category,
liquidity is emerging as the key differentiator between
merely listed trusts and genuinely investable trusts.

The Structure of India’s InvIT Universe

India currently has more than twenty listed InvITs span-
ning multiple infrastructure sectors. Roads and highways
dominate the landscape, accounting for nearly two-thirds
of the listed universe. Power transmission and renewable

www.invtrustinfo.com

energy form the second-largest segment, while telecom
and digital infrastructure represent an emerging but stra-
tegically important category.

Sector-wise Composition of Listed InviTs

Sector Number of Listed InvITs
Roads & Highways 16
Power & Renewable Energy 6
Telecom, Digital & Logistics

Unlike REITs, where a handful of large office portfolios
dominate the market, the InvIT universe is considerably
more fragmented. Asset ownership ranges from mature
toll roads and transmission networks to renewable ener-
gy platforms and telecom infrastructure.

However, ownership diversity has not translated into
liquidity diversity.

Public InviITs vs Private InvITs

A publicly issued InvIT raises capital thorugh an IPO
open to the public,lists on the exchange and is subject
to minimum public-unitholding norms. The result is a
broad investor base, a substantial free float, continuous
two- way trading, and relatively tight spreads. These are
genuine trading instruments.
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A privately placed InvIT places its units with a small set of institutional and strategic investors -pension funds, insurers,
sovereign and infrastructure funds- typically at large minimum ticket sizes. It is then listed on the exchange, but the
float is concentrated in a few hands that hold for distribution rather than trade. The unit is quoted but barely traded:
fre float is a silver of the total,sessions can pass with little or no volume, and spreads are wide,. In practice these are
buy -and- hold vehicles that happen to carry a ticker.

The listed universe, by sector and listing route

IRB InvIT Fund Public
IRB Infrastructure Trust Private
National Highways Infra Trust Private
(NHATI InvIT)

Cube Highways Private
Interise Trust (ex- IndInfravit) Private
Bharat Highways InvIT Public
Shrem InvIT Private
Oriential InfraTrust Private
Highway Infrastructure Trust Private
Anantam Highways Trust Private
Roadstar Infra Investment Trust | Private
Athaang Infrastructure Trust Private
Maple Infrastructure Trust Private
Vertis Infrastructure Trust Private
Nxt - Infra Trust Private
Raajmarg Infra Investment Trust | Private
IndiGrid (India Grid Trust) Public
POWERGRID InvIT Public
Anzen India Energy Yield Plus Private
Trust

Sustainable Energy Infra Trust Private
(SEIT)

Capital Infra Trust Public
Citius TransNet Investment Trust | Private
NDR InvIT Trust Private
Altius Telecom Infrastructure Private

Trust

www.invtrustinfo.com
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Roads 8
1,052,297,000 82.11% 4.99 9.40%
574,053,425 48.98% N.A N.A
1,914,096,100 89.50% 3.19 0.80%
902,188,639 67.12% 9.87 5.92%
408,264,749 39.17% N.A N.A
183,549,900 41.44% 1.92 10.32%
175,280,543 28.69% 1.00 4.08%
N.A N.A N.A N.A
N.A N.A 0.22 N.A
135,850,139 62.46% 0.38 3.23%
353,277,138 77.56% N.A N.A
118,193,300 25.00% N.A N.A
637,869,748 42.24% 3.13 4.10%
40,000,000 14.04% 6.31 22.75%
510,000,000 85.00% 15.14 15.90%
Power & Re ab T
941,959,962 98.89% 14.48 11.09%
773,499,100 85.00% 15.62 26.56%
238,768,900 71.05% 0.62 2.84%
125,000,000 38.58% 6.30 4.98%
332,284,483 67.60% 4.58 23.42%
210,909,459 34.58% 8.93 14.49%
eCo Dig & Log
298,053,511 65.07% 2.23 3.19%
1,253,200,000 41.12% N.A N.A

The Indian InvIT market has reached an important stage in its evolution. While the sector now represents infrastructure assets worth

several lakh crore rupees across roads, power transmission, renewable energy, telecom and logistics, liquidity remains concentrated in a

relatively small group of trusts. The emergence of highly liquid InvITs such as POWERGRID InvIT, IndiGrid, Raajmarg Infra Investment Trust,

Cube Highways Trust and Citius TransNet Investment Trust demonstrates that investors are increasingly willing to treat infrastructure as a

tradable asset class rather than merely a yield-generating investment.

As more InvITs come to market and the investor base broadens, secondary market liquidity is likely to become a key benchmark alongside

distribution yield, asset quality and sponsor strength. Trusts that are able to attract wider investor participation, maintain adequate free

float and deliver consistent market activity are likely to command stronger valuations and lower costs of capital. The next phase of growth

for India’s InvIT market will therefore be defined not just by the scale of assets under management, but by the depth and efficiency of trad-

ing in the secondary market.

www.invtrustinfo.com
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ARA H qdAe H N F 31 Jelaw InvITs &, S
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IPeR Jellasy InvITs Bt A
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REITs & fawid, Sl $© 9 3iifted ichiforl areR
W & T E, InvIT BT IRy BIh 31faes favdfed B
W WA IRus T b 3IR gRffeE dcad I
AP ANBNT Hol JeBiey 3R SolBIH SHRTH
de theTl g31 &1 BTciifcp, Zafca 3 fafderar forfesfed #
fafderar 3 uRafda =18t & o B

gfeTa InvITs s Wgae InviTs

T dSlfeid 30 A SIRT febam 3 InvIT, Stefdl & forg
ol IPO & A1egd A goit JerdT &, vaadsl R Jdes
BId & 3R T Ardslleld Ffelc-Blicsd HeTd! & 37efa
BId &1 $PT URUTHA T AT fefderd MR, Tt Wl
Talle, felRaR QI-aRWI ¢f$d1 3IR 3UEIPhd BH TS & By
A e 3N B1 Y aRad 7 ¢fEe Sxdies B B

TS Yrgde U3 InvIT 3@ Ffeicd ol ifdd e 3
TRLIRTA 3R 0Tellfcrap folderepi-tere thed, $9aRY,
gt 3R SBREHR Hed—b A1 I &, MHIR TR
IS el febe Agsl W 5B d1% Ig TS W
JAlaG 2T &, Mfdpet 1 Teiie o & w1l # Hfed &
g, Sl ¢f$91 & I faaRur & fot gles ad &1 gfele &1
PICer I Bl &, Wifcbel of$a1 agal A Bl &: Bl Felle
Bl Bl Ve BICT G 81l &, B3 A1 el Al agd A
diegA P IR Febd &, 3R Tisd MU & & | HIER
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Listed REITs and InvITs Price Performance

Listed REITs
" Listed Price  Current Price / Total Distribution / Share

REIT (Listing dates)  qp a1 Share FY26* FY25  FY24  FY23
Embassy REIT 300 425.41 25.28 23.01 21.33 21.33
(April 2019)
Mindspace REIT 275 464.05 24.09 21.95 19.16 19.16
(August 2020)
Brookfield REIT 275 322.10 21.40 19.25 17.75 17.75
(February 2021)
Nexus REIT 103 156.19 9.09 8.36 7.07 7.07
(May 2023)
Knowledge Realty 103 116.62 4.75 - - -
(August 2025)

*As of 22-06-2026. All numbers are in Rs., * - FY26 distributions shown; Knowledge

Realty Trust included from Q2 post listing.

Source: NSE

InvITS Insights

o d ed Price 0 D butio
= P 6 /

IRB InvIT Fund (May 2017) 102 61.12 6.60 8.00 8.00 8.00
IndiGrid Infrastructural Trust 100 173.10| 16.00| 15.35 14.10| 13.35
(June 2017)
POWERGRID Infrastructure 100 93.94( 12.00 9.00 12.00| 12.00
Investment Trust (May 2021)
Indus Infra Trust (March 2024) 100 125.,55| 13.50 8.95 3.00 NA
Capital Infra Trust 99 73.79| 10.71| 12.71 - -
(January 2025)
Anantam Highways Trust 103 104.05 - - = -

*As of 22-06-2026. All numbers are in Rs | * - FY26 distributions shown; Anantam Highways Trust (Oct list-

ing) yet to declare distributions.

Source: NSE

www.invtrustinfo.com
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Privately Listed InvITs

Current
: : : : . Price
Private Listed - InvITs* Listed date Listed Price Remarks
(Last Traded
price)
Altius Telecom Infra Trust Mar-19 100 167.90 Actively traded
National Highways Infra Trust Oct-20 100 167.95 Actively traded
Shrem InvIT Feb-21 100 102.00 Actively traded
Anzen India Energy .
Yield Plus Trust Jan-22 100 128.00 Actively traded
Cube Highways Trust Aug-22 100 149.50 Actively traded
Vertis Infrastructure trust Aug-22 100 108.00 Actively traded
Energy Infrastructural Trust Jan-19 100 79.95 Actively traded
NDR InvIT Trust Jan-23 100 144.00 Actively traded
TVS Infrastructure Trust Apr-24 100 116.00 Actively traded
Sustainable Energy Infra Trust Aug-23 100 123.00 Actively traded
Roadstar Infra Investment Trust Dec-20 100 5750 Quoted, no recent
trades
Intelligent Supply Chain Feb.23 100 125.00 Quoted, no recent
Infrastructure Trust trades
Interise Trust Mar-18 100 10975 Quoted, no recent
trades
IRB Infrastructure Trust Nov-19 100 920.20 Quoted, no recent
trades
Nxt-Infra Trust Nov-23 100 97.98 Moderately traded
Maple Infrastructure Trust Feb-20 100 145.60 Quoted, no recent
trades
Oriental InfraTrust Mar-19 100 -| No observable market
,]l?rllgl;ial Fibre Infrastructure Mar-19 100 -| No observable market

As of 22.06.2026
* - Minimum Investment Lot Size = 25,000 units (applicable to all private listed InviTs)

Source: NSE, BSE and other sources
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Indian REIT & InvIT News

REITs and InvITs could see inflows up to Rs 11.6 lakh crore by 2030

REITs and InvITs in India could see Rs 11.6 lakh crore
in investments by 2030, driven by mutual funds,

insurers, pension funds, and others.

Click here to read more....

India’s flexible workspace industry has crossed the
100 million sq ft mark, underscoring the sector’s
rapid evolution from a niche real estate segment into
a mainstream office infrastructure play driven by
enterprise occupiers and Global Capability Centres
(GCCs).

Click here to read more....

RBI Permits Banks To Lend Only To SEBI-Registered
REITs; 80% Cash Positive Assets Must

. The Reserve Bank of India (RBI) has issued final amendment
_directions governing bank lending to Real Estate Investment
Trusts (REITs) and Infrastructure Investment Trusts (InvITs),

tightening oversight while providing a clearer framework for

financing the fast-growing investment vehicles.

Click here to read more....

...............................................................................................................................................................
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REIT News

RBI Proposal May Unlock Rs 26,000 Cr Refinancing Boost For Office REITs

Bank lending framework could create
up to Rs 80,000 crore in fresh funding
capacity as India’s office REIT market
expands into a Rs 2.4 lakh crore asset
class, says ICRA

Click here to read more

Bengaluru dominates India’s office REIT landscape as total
REIT and InvIT assets cross 195 million sq ft

India’s REIT and InvIT market continues to gain scale, with operational
assets across listed platforms surpassing 195 million sq ft as of March
2026 and an additional 37 million sq ft in the development pipeline.

_M
uUHﬂ H

Office assets remain the dominant segment, accounting for nearly
84% of the operational portfolio, with Bengaluru emerging as the
largest market, commanding a 42% share of the office REIT stock.
Hyderabad, Mumbai and Delhi-NCR follow, each contributing 12-15%.

Click here to read more....

Why mutual funds are increasing their bets on REITs and InvITs

Portfolio disclosures from Ace Mutual Fund

show that several multi-asset funds have either
increased or maintained meaningful exposure to
REITs and InvITs over the past year, highlighting
fund managers’ growing comfort with these
alternative asset classes.

Click here to read more....

...............................................................................................................................................................
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InvIT News

InvIT market expands with new listings;
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cumulative distributions top Rs 91,000 crore

India’s InvIT sector recorded strong growth in FY26,
with Rs 7,719 crore distributed in Q4 alone and
cumulative payouts crossing Rs 91,000 crore. Assets
under management rose to Rs 7.1 lakh crore, while
market cap and investor participation expanded,
reflecting rising confidence in infrastructure-linked
investment vehicles.

Click here to read more....

NHAI to Monetize 17 Highway Assets in FY27

New Delhi, May 28 (PTI) State-owned NHAI
on Thursday said it has identified 17 National
Highways assets with a total combined length
of 1,692.5 km for monetisation under the
toll-operate-transfer (TOT) and infrastructure
investment trust (InvIT) modes.

KNR Constructions completes sale of KNR Palani Infra for ¥205.05 crore

/II

KNR Constructions Limited.

KNR Constructions Limited has completed the sale

of its subsidiary KNR Palani Infra Private Limited to
Indus Infra Trust for 205.05 crore. The transaction,
finalized on May 29, 2026, included an upstream of
%90.00 crore in cash surplus to the parent company.
The subsidiary had contributed 3.22% to the
consolidated turnover and 4.89% to the net worth for
the financial year ending March 31, 2026.

Click here to read more....
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InvIT News

SEBI proposes easing NDCF rules for road InviTs
on major maintenance borrowings

SEBI’s existing net distributable cash flow
framework prohibits InvITs and their special
purpose vehicles (SPVs) from using external
debt to fund distributions.

Click here to read more....

Brookfield’s telecom towers InvIT
Altius to soon file DRHP for Rs 6,000-crore IPO

The Brookfield sponsored InvIT is also
planning to raise around Rs 3,000 crore in a
pre-IPO funding round

Click here to read more....

Oriental Infra Trust consolidated net
profit declines 52.45% in the March 2026 quarter

Net profit of Oriental Infra Trust declined
52.45% to Rs 67.02 crore in the quarter
ended March 2026 as against Rs 140.95
crore during the previous quarter ended
March 2025. Sales rose 9.10% to Rs 650.13
crore in the quarter ended March 2026 as

Or,'enba’ lnFPaTPUSC against Rs 595.93 crore during the previous

quarter ended March 2025.

Click here to read more....
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