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EDITORIAL

Dear Readers,

When Infrastructure Investment Trusts (InvITs) made their market debut in India in May 2017 with the launch of the IRB InvIT
Fund (5,033 crore) and India Grid Trust (22,250 crore), they were viewed by many as exotic, niche experiments. Designed to
mirror Real Estate Investment Trusts (REITs), InvITs were intended to monetize operational, income-generating infrastructure
assets-roads, power transmission lines, and gas pipelines-while offering investors steady, cash-flow-backed distribution yields.

Fast-forward through nearly a decade of market evolution, and the narrative around Indian InvIT IPOs has undergone a structural
shift. The sector has evolved from a speculative yield play into an essential asset class for institutional capital allocation. The
trajectory of public InvIT offerings-marked by surging issue sizes, maturing anchor investor bases, and deep participation from
sovereign funds, pension funds, and family offices-illustrates a deeper transformation taking place in India’s capital markets.

In the initial phase between 2017 and 2020, public InvIT issues were tested cautiously in the 22,000 crore to 5,000 crore range.
Issuer sponsors were testing liquidity, regulatory frameworks under SEBI, and investor appetite for long-duration asset classes.

The turning point arrived in April 2021 with the PowerGrid Infrastructure Investment Trust (PGInvIT) IPO. Weighing in at a massive
X7,735 crore (comprising a fresh issue of 24,993 crore and an offer for sale of 22,742 crore), PGInvIT remains the largest public
InvIT IPO in Indian history to date. Backed by Maharatna PSU Power Grid Corporation of India, PGInvIT proved that domestic and
international institutional capital could comfortably absorb public offerings in excess of $1 billion. Recent issuances reaffirm this
expansion: Raajmarg Infra Investment Trust (March 2026): Launched a 6,000 crore 100% fresh issue backed by the National
Highways Authority of India (NHAI) to finance concession payments for prime road corridors. Cube Highways Trust (July 2026):
Transitioned from a privately listed framework into a 5,000 crore public InvIT through an Offer for Sale (OFS) of 32.89 crore units.

The true story of InvITs lies not just in how much capital is raised, but in who is providing it. In the early days of 2017, anchor
allocations were dominated primarily by domestic equity mutual funds attempting to capture high initial yields (10-12%) alongside
opportunistic foreign capital.

Today, the anchor books of public InvITs reflect a sophisticated mix of long-duration institutional and strategic capital . The evolution
of anchor participation in Indian Infrastructure Investment Trust (InvIT) IPOs reflects a profound shift from early-stage yield-seeking to
deep institutional backing. While 2017 anchor books relied largely on domestic equity mutual funds and opportunistic asset managers,
today’s mature landscape is anchored by three distinct institutional archetypes: Ultra-HNI Family Offices seeking bond-like, inflation-
hedged wealth preservation (exemplified by Premjilnvest’s landmark 1,250 crore total commitment to Cube Highways Trust); Life
Insurers and Pension Funds (such as SBI Life and the Coal Mines Provident Fund) leveraging predictable cash flows for long-duration
Asset-Liability Matching (ALM) without construction risk; and Private Equity Platform Builders (like KKR and GIC in IndiGrid) utilizing
InvITs as multi-decade consolidation platforms to systematically acquire and scale yield-generating infrastructure assets.

Best Wishes,

N Srinivasa Moorthy
Consulting Editor

www.invtrustinfo.com 4
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SI9 SPBRgER SeavcHc ¢ied (InvITs) o A5 2017 # 91Rd # IRB InvIT Fund (35,033 &1$) 3R India Grid Trust
(32,250 B8) & clied B A1 sl SR 3 B3N DI, Gd Bs Al of o2 T (AN, WA WINT & WU # 31| RIa wee

gea¥cdic gicd (REITS) & 313U feasd fbv aw InvITs &1 352d UREIH, 3 IcUsl Bl dleil TaREe URAURRI-TS b,
g Fer0T ofget 31R I UISUcTigel—aT HSBRUT BTl T, Y & fofderdi Bl ReR, siepa! yarg-3neiRd fderur des Uele el il

TRIHIT TSP G2 P TR (AR &b a3, TR INVI T IPO's & 3TRIURT B BETell 3 TRTTICHD ealld 311 & | IE &1 Vb AeTcH dles Y
o R BIep~ ARYWTA Uit 3Tdee & foTe Ve 3123 THE FT §41 IR & | A1dsifeias InvI T 3iTBRed i f2M-aed 523 As, URue ald
UeR ferdere 3MER 3R AV tha, Uere thaw 31 Wféet iifthay o aTet e fieRi—#1Ra & Yoil ATaTR 3 €1 36 e yRade Pl @M ¢ |

2017 ¥ 2020 & URfHG =R #, AGSed InvIT 32851 P Jaemeigas 22,000 s I 25,000 B8 & IRR H Tl
IR STRIGdl YRSt SEBI & d8d aRerd, foiae g 3R Seidiice uRAuR aelf & ufd foiders 3 &1 wienn ax & 9

cfefer dfge 3@ 2021 # PowerGrid Infrastructure Investment Trust (PGInvIT) & IPO & &g 3 27,735
BAS (34,993 BUS B B 537 3IR 22,742 BAS FI 3R BR Jd) S I, PGINVIT 3T db HRd S 3fde™ &l
F g1 Fdsled InvIT IPO e g3n &1 #ed PSU Power Grid Corporation of India & J#eid & @€, PGIn-
VIT o I8 3fdd fan f v 3R 3fARIE TRemerd ol $1 faforret & 31fde & Ardsiferd 3iBRed &1 Jgorar I 3m@eifia
P qHA ¢l FoRm 3299 9 fRAR &I gi¥ Pd & Raajmarg Infra Investment Trust (A 2026): 26,000
s BT 100% W 527 diea fbar, fS4 National Highways Authority of India (NHAI) &1 w#ee o, SR
3320 WG ISP PINSR & oIy PR Srdel B faquifid e o1l Cube Highways Trust (Jeis 2026): 32.89
T Ifoled & 3 BR I (OFS) & #eagsn J 25,000 BAS & Ao InvIT # st Jeeg e  Iepaor fosan

INVITsHIaRAfdB BeTet bacTgaaIdaeTe &b (el Usi TS s, dod SaHs N (b ST DIAURTABIRENS 1201 75 B3GR H, U 3acH]
IR RS C Y GITA B S AGRINTH Y, SSEIRIHB IS (10-12%) BT - STARATE Td% YT P B T BT BRI BRI A |

37T, AdSAfed InvITs & Yo ga Eeidlford IRPTT 3R Wiedfis goft & T uRsdha o & gufd €1 9Rd Shres
SRTHE T (INVIT) IPOs H Ta sTefieRt &1 ot TRfes Aiee-S+ad folder I 9TeR TReRTd el & 31R T Hgcaqu! sead
Bl gl &1 5761 2017 P Vo Yo AR TR Sfbe RYgaie] ey 3R 37aRa! Tie deior W feR &, a8l 311 &1 uRues
URSRY el fAfE TRemera AR W 3nemRd &: 3fecl-HN| WBiéet Siiftea, S dles-oril, FERUBIA-JRIE Juf TRET0T Bl qeel 3
g (S Premijilnvest gRT Cube Highways Trust # 21,250 S DI IPTEI umq@qu; Sttget st dufery 3iR Uere hed
(SR SBI Life 31k Coal Mines Provident Fund), Sl Qaie# Sida! YdTg &1 SWIRT el Tie-arfdiiel Afder (ALM) &
fore B &, faer foraior SiRem &; 3IR wrsde sfdet Jewid fdced (SR IndiGrid # KKR 31k GIC), S InvITs &1 STaiRT 9g-35
THB YTHIA & 1Y 3 B &, MM HIRRAT WU A 31 I Bl dTelt aAdeT GRIURRIT BT 31feareer iR IR fasar s adb|

IR YHBTH,
e, shferary Hfl
Hgfecd vfeer

5 www.invtrustinfo.com
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NSE & BSE Launch New REIT & InviT
Indices: A Defining Moment for

India’s Listed Real Estate Market

Mr Srinivas Moorthy, Consulting Editor, InvTrust Info

Ms Khushi Verma, Senior Analyst, InvTrust Info

India’s capital markets are witnessing the emergence of
a new investment landscape-one where commercial real
estate and infrastructure are no longer accessed only
through direct ownership or private capital, but
increasingly through transparent, listed investment
vehicles. The recent introduction of new benchmark
indices by the National Stock Exchange (NSE) and the
Bombay Stock Exchange (BSE) marks an important
milestone in this evolution.

The launch of the BSE REITs & Commercial Real Estate
Index, alongside NSE’s initiatives around the Nifty REITs
& InviTs Index and the inclusion of REITs in mainstream
Nifty indices, reflects the growing maturity of India’s
listed real asset ecosystem. These benchmarks are more
than market indicators; they provide the foundation for
passive investing, facilitate product innovation, improve
market liquidity and enhance institutional participation.

For investors, this represents a shift from investing in
isolated real estate or infrastructure assets to participat-
ing in diversified portfolios of professionally managed,
income-generating assets. For India’s capital markets,

it marks the beginning of a more sophisticated listed
alternatives ecosystem.

www.invtrustinfo.com

The Evolution of India’s Listed Real Assets
India introduced the REIT framework in 2014 and
witnessed the listing of its first REIT in 2019. Since then,
listed REITs have established themselves as vehicles that
provide investors with exposure to Grade-A office parks,
retail malls and commercial properties while distributing
a significant portion of their cash flows.

In parallel, Infrastructure Investment Trusts (InvITs) have
emerged as an efficient mechanism for monetising
operational infrastructure assets such as highways, power
transmission networks, renewable energy projects, gas
pipelines, telecom towers and digital infrastructure.

InvITs have become an increasingly preferred platform for
infrastructure developers seeking to recycle capital into
new projects while offering investors stable, long-term
cash flows.

Together, REITs and InvITs now represent two
complementary pillars of India’s listed real asset
market-one anchored in commercial real estate and the
other in core infrastructure.

Why Dedicated REIT & InviIT Indices Matter
Every mature capital market relies on benchmark
indices to support investment decisions. They serve as
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performance yardsticks, facilitate passive investing,
enable index funds and ETFs, and provide institutional
investors with a recognised benchmark for portfolio
allocation.

Until recently, India’s REIT and InvIT investors had limited
benchmark options. Portfolio construction depended
largely on individual security selection, while passive
investment opportunities remained scarce.

The introduction of dedicated REIT and InvIT benchmarks
fundamentally changes this dynamic.

For asset managers, these indices provide investable
benchmarks for launching low-cost index funds and
Exchange Traded Funds (ETFs). For institutional investors,
they improve portfolio benchmarking and strategic asset
allocation. For retail investors, they offer simplified access
to diversified portfolios of commercial real estate and
infrastructure assets through professionally managed
products.

In many ways, India is following the trajectory of
developed markets where benchmark indices have played
a critical role in expanding listed real asset investing.

Understanding the New

Benchmark Frameworks

The BSE REITs & Commercial Real Estate Index has

been designed to capture India’s commercial real estate
ecosystem by combining listed REITs with companies that
derive substantial revenues from commercial property
ownership and leasing. The index currently comprises 12
constituents, selected from the BSE 1000 universe and
listed REITs and InvITs. To ensure diversification, individual
constituent weights are capped at 20%, while the index
undergoes semi-annual rebalancing and reconstitution
every March and September.

Complementing this, NSE has strengthened the listed real
asset ecosystem by introducing the Nifty REITs & InvITs
Index and making REITs eligible for inclusion in broader
Nifty indices. This follows SEBI’s decision to classify REITs
as equity instruments for mutual fund purposes, thereby
enabling mutual fund houses to introduce REIT-focused
and REIT-InvIT-based investment products.

Collectively, these developments lay the groundwork for
an expanding ecosystem of passive investment products

that can channel long-term capital into India’s real asset
markets.

Diversification Across Real Estate and Infrastructure

One of the most compelling features of these new indices
is their ability to provide diversified exposure across two
distinct but complementary sectors.

REITs offer investors participation in high-quality office
parks, retail malls, business parks and other income-
generating commercial assets supported by long-term
lease rentals.

InvITs, on the other hand, provide exposure to completed
infrastructure assets including highways, renewable
energy projects, transmission networks, gas pipelines,
telecom towers and digital infrastructure, where
revenues are often supported by long-term concession
agreements or regulated tariffs.

This combination creates a diversified investment
proposition that balances the rental income
characteristics of commercial real estate with the
predictable cash flows generated by infrastructure assets.

www.invtrustinfo.com
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As India expands investments in logistics parks, data
centres, healthcare facilities, warehousing and urban
infrastructure, future REITs and InvITs are expected to
further broaden the benchmark universe.

Catalysing Passive Investing

The introduction of benchmark indices is expected to
accelerate the growth of passive investing in India’s real
asset market.

Globally, passive funds have become one of the
fastest-growing investment segments because of their
low costs, transparency and disciplined investment
approach. Dedicated REIT and InvIT indices now provide
Indian asset managers with the benchmark
infrastructure required to develop ETFs, index mutual
funds and multi-asset investment strategies.

This is particularly important for retail investors.

Direct investment in commercial real estate or
infrastructure typically requires substantial capital
commitments and specialised expertise. Index-based
investment products significantly lower the investment
threshold while providing access to professionally
managed portfolios of institutional-quality assets.

The emergence of REIT and InvIT-focused mutual funds is
therefore expected to democratise ownership of India’s
premium commercial and infrastructure assets.

www.invtrustinfo.com

Performance and Portfolio Relevance

The performance characteristics of India’s listed real asset
benchmarks reinforce their growing importance in
diversified portfolios.

The BSE REITs & Commercial Real Estate Index has
generated an annualised 11.8% one-year total return
and 23.6% over three years, while maintaining moderate
levels of volatility.

Similarly, the Nifty REITs & InvITs Total Return Index has
delivered a five-year CAGR of approximately 12.8%,
accompanied by a dividend yield of around 4.8% and
relatively low correlation with the broader equity market.
These characteristics position REITs and InvITs as
effective diversification tools. They combine recurring
income distributions with the potential for capital
appreciation while exhibiting return patterns that differ
from traditional equity and fixed-income investments.

For long-term investors, pension funds and family offices,
listed real assets can therefore serve as a strategic
allocation within diversified portfolios.

Liquidity, Regulation and Market Development
Liquidity has historically remained one of the principal
challenges facing India’s listed REIT and InvIT market.
Benchmark indices are expected to address this by
encouraging passive fund participation, increasing
institutional ownership and improving secondary market
trading activity.

At the same time, the regulatory environment has
evolved considerably.

SEBI has progressively strengthened governance
standards, disclosure requirements, valuation practices
and investor protection norms governing REITs and InvITs.
Its decision to classify REITs as equity instruments for
mutual fund purposes aligns regulatory treatment with
their market-traded nature while facilitating broader
participation through mutual funds and passive products.

As passive assets under management continue to grow,
liquidity and price discovery across listed real assets are
expected to improve further.

Behavioural Biases Remain an Important Consideration
Despite increasing sophistication, investor behaviour
continues to influence the adoption of REITs and InvITs.
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Many investors continue to compare listed REITs with
residential property ownership, leading to behavioural
biases such as anchoring to historical property
appreciation, home bias and loss aversion.

Unlike physical real estate, however, REITs and InvITs are
market-linked securities whose prices fluctuate daily in
response to changes in interest rates, economic
conditions, rental expectations and investor sentiment.
They should therefore be evaluated as listed equity
investments rather than substitutes for directly owned
property.

Understanding this distinction will become increasingly
important as retail participation expands through mutual
funds and ETFs.

The Road Ahead

The launch of dedicated REIT and InvIT indices signals the
next phase in the institutionalisation of India’s listed real
asset market.

As additional platforms emerge across logistics,
warehousing, healthcare, hospitality, renewable energy,
data centres and digital infrastructure, these benchmarks
are likely to become increasingly representative of India’s
growing real asset economy.

The development of dedicated ETFs, passive mutual
funds, retirement products and model portfolios built
around these benchmarks will deepen market
participation while providing long-term capital for India’s
commercial real estate and infrastructure sectors.

Conclusion

The recent initiatives by NSE and BSE represent far
more than the introduction of new market indices.
They establish the benchmark architecture necessary
for India’s listed real asset market to mature into a
globally competitive investment segment.

By combining commercial real estate and infrastruc-
ture within transparent, rules-based benchmarks,
these indices improve market accessibility, encourage
passive investing, strengthen liquidity and broaden
institutional participation. They also reinforce India’s
position as one of the most promising emerging
markets for listed income-generating assets.

For investors, REITs and InvITs now offer more than
attractive distribution yields—they provide access to

diversified portfolios of professionally managed real
assets capable of generating stable income, capital
appreciation and long-term portfolio diversification.
As India’s infrastructure ambitions and commercial real

estate market continue to expand, these benchmark
indices are poised to become the cornerstone of a new
generation of investment products and an integral part
of the country’s evolving capital market landscape.

www.invtrustinfo.com
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NSE ©qd BSE gR1=¢ REIT v

InvIT

S CIEE]
UG fAuriae &or

it geft qa, iR verfore, seace ol

HRA &b Yol 9TSR U oV foldel URGed & I9Rel &b Higit
T4 35 E-oTel aiftifouss Rael Tee 3R 31awRas %
UE 319 el Ucgel Mided A1 foisil Yoft & #edst § &
el dfce uRel, Gellaeg foraer Arerel & HegH I ot
Jedl Sff & &1 sieleldl ¥l TaRTasl (NSE) 3iR afe
P TS (BSE) §RI 81t & | oI¢ Sa#d Jadbic!
B 331 5 a3 U Agcayu! Hiel Bl UeeR B

BSE REITs vd ®aRRd RIeT T e & dled]

P WY-TAY NSE gRI et REITs T InvITs g8
& FefAd ugel IR FEIURT & fowcl Yasiol # REITs
DI FHAL, HRA b Feildeg dRdided JRIYRT TIRIRRIfdD!
<21 & Tl URUI Bl @A &1 A dGHID Bacl JNR
A el &; 9 ey foiaer & o 3neR ver 3 &,
3G SR Bl HEH Folld &, ISR RAd H YR B
& 3IR TRemTd HENER! B Fed &

fodere! & fole, IE 3TeTT-37ete] RIA T AT 3[Rl
Rl & foder 3 gedy, Ul WU I Yefdd, 3
IS el Tt URFUf & fafaefiara dicwifer 3
AeNGRt B 3R TP gl Bl Ufdfefeie &al &1 9Rd &
Ul 915TR & folg, I8 Teb 31fEis RSP Yeileeg depfedcd
forger oRfReIfret & Bt LBamd &l geriar 3

www.invtrustinfo.com

Bl YARH: HRA B
UeC IR & forg

HRA &b el aRafde gR:iuf o1 faer
9RA & 2014 & REIT &fan uer fieam IR 2019 & 3ma
Ugel REIT &1 gellgd <5t 79 9, gdies REITs o
T P W gl b U F i fopar & S faderet &1
Ps-A BRI IRRI, Red Al 3R anftifcaes Jufril
# {21 BT TR UM B &, 1ol & 31T bl Jde
Bl U Hgeaqol faz faaRd & &l

FATIIR U 3, SBREPR geaicAc ol (InvITs)
ORI 1A= URIUTRI SR JISTAmeT, g Taror
TR 3R STl 3awREeT & FHIBRUT F folt T Yardl
I &b wU H IR &1 InvITs 3aETel Saau & forw
T Uroided H Goit Gafeidel Bl Bl U URisiel g gold
ST 2 €, e & faerst & RR, Seiblferd bl Yas
UeTel B &

@Y ffidaz, REITs 3iR InvITs 3@ $Rd & s
ARfdep IRHURT IR & G b el 1 Ufdfafaed
B U 0T RIeT TRET W 3NURT 3R T&
PR TR R bl |

REIT g InvIT & forw gafia [ &1 HAgca

&R URUS Yot IR (a2 fouRd &1 Jage e & forg
SaAIS Gabih! W 3R Bl 1 Y Useld & AeD

F WU # BRI B 8, At foraer ol J&d gard g,
SR e 3R ETFs &l Wicfed & &, 3iR Iemrd
foderep! @1 UICHIfer 3Tde & fo Tas Hrexrar U
STHID UM B B
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B A, 9Rd & REIT 3R InvIT faerel & ug diffld R wee 3iR srasiRaen # fafaeia=on

ST fded 9| UISwifer ferAfT FRead: wfdherd $41 X YADID] Bl Fa Heaqul fawarsli # 4 v I8
vfcefaRll & Ige W s o1, STafes fafspa ferder & & b I Q1 37eTaT oifcbel YRep &1 # fafdeliepa fovaer sraeR
3R AT K| U@lel P &

FAGT REIT 3IR InvIT d2#c &1 o3 9 RIfd &1 REITs folderei 1 38 Iurad drel SRITeR TRE,

A WU H & <l ¢ Red #Hiceq, faferg urad 3iR 3753 31 3cs Bel arell
i aRufEl # HRlGR) &1 3R d &, Sl

THE Holord & fore, 3 gabic BA ARId dlel SSad eI il Yod I FHAfId 2l

ey 3R vaTSl go bhed (ETFs) offed e &g

ferder A9 FAID YgTel B &1 LT felderadl & fofy, IR 3R, InvITs foaere! &1 qui faefid arawResn

JER FEd &1 W Il & forg, A UeR w0 J yafdd SRR sicad, I urgudlise, 3IEER TR 31

3Rl & HeFHA J s Ract Tee iR sraeaen  fefored 3rawiRaen # foidel &1 316wk UG B &, STal

uRuferll & fafdefigpd UICHiferdl e el Ugd Uale ISR 3TRR Greidplicrd RARIT FHgI! a1 fafeafdd SR

B B GRI FAT &I 2

B Ael H, HRA fABRId TIR] DI 39 2N BT A0 IE Tiotel T O fafdeficed ferder URAIG IR el &

PR G & STl SIHD JaABID! o Felldw dRdd S aifoifSae Raet weee &1 e 3 faQiwansii 3iv

URUf forder 1 fadR <ol # Agcayul offfrepl foiamms &1 37aRerell URAURT §RT 3cUs Yalef#d bl Yalg & didl
gl 32N Bl B

Y JTATD Sia| P AHS

BSE REITs vd &#RRe Rael e sea4 Bl #Rd S-S AR Tfoiead Urad, STT Aed, TedaR

& A Rael vice uRRfAH! 7 &1 @l & Gfaenai, dIRET3Re 3R 2R AT # fder Bl
fore f&amset fepan arn &, form el REITs & Ty faaR B @ &, Afds & REITs 3R InvITs § d9#%5
31 Sufordl PI MAS fepam I/ & S arfvifodes Juferi gferad Pl 3R A Fallel Bl 37T 2

&b MM 3iR TS 4 Hecayui Ioiea 3ifSid Rt &
59 YaBid H gaae H 12 9 M &, ot BSE
1000 Ffera qen Jeilae REITs 3R InvITs 3 &1 a0
&1 fafdeiieRur JeiFia e & o, TS g BT ot
20% b I IXM IR &, STelfs Jebicp Pl Mefdiitics
IRigetel 3R gerefae uie ay Aird 3R Rder & fsan
S &1

9% R & WU #H, NSE o fauet REITs @ InvITs
SR B YB3 Bb IR REITs B AMUSH foiuet
Fercbicpl H LMiAeT Elel & folU Ul §eller YEildeg dReide
uRiafey aiRRRIRTeST &3 &1 Aigd fdan 81 I8 SEBI &
33 fI0ia & a1g dea gan & foRe REITs @l Rggard
e &b 35T I Sl Ay & Bu H qeficpd faa I,
ORI Rgarel s B84 @1 REIT-$f%d 3iR REIT-In-
VIT 3R feider Icure Uel el I 3Tef#Afd el

Y

T

e i

il

o

O

o =
B ] i
_— L o
T TR
o -
—T i L
-y -
- T
il e
- g
L e
T L
p |

TR WU 4, A fIbr fAf&py foider Scurel & v
aRifdes TR IrIR] H Srefepices Yol gafed &
JHbd &
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fafsepa forder 1 dieargs
ST JABID] DI B3N H HRA P IRAAD YRIUr
TSR # feifSesa foraer 1 gfeg It 8let 1 3108 B

3P TR R, [ISpa teq oA P, TRefRid 3iR
312N foidl GBI & BRUT e ol F e ardd
forder &l # § wep 91 1T &1 AT REIT 3R In-

VIT YErdics 319 ARG TIE Faiod &1 ETFs, s5a9
RIGaTel Bed 3R FHecl-Tie foder 0rifadi & fdbrd &
foTR 3MaRye e AT Ueld P ¢

I% f32 U I e fraeredl & fore Agcayul &
OIS RIA T A1 31qRTeN & Ucaet folder &

fore 3R WR g Yoht feraer 3iR faey faeraeran &
3MAYGHAT Bl ¥ SSaI-3MenRd felder Icure faaer &
IeAqH HIHT DI BT BA B &, T & TR 0Tl
arelt YRR & YR WU J YT UiCHiiorll d& uga
QT B 2

=t R, fauct REITs Td InvITs eed Reel g6 o
TR 12.8% o1 Ufg autg CAGR UaT foban &, fSrass
1Y TINHT 4.8% 1 fefass Aes IR aAUs gfde!
SIGR & 1Y USSP B Fedee &l I &

Y fadman REITs 3R InvITs & uardt fafdefiasor
3BT &b WY H LNfd et &1 A fafda s faazor
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Listed REITs and InvITs Price Performance

Listed REITs

REIT (Listing dates) Listed Price Current Price / Total Distribution / Share
/ Share Share FY 26* FY 25 FY 24 FY 23

Embassy REIT 300 439.59 25.28 23.01 21.33 21.33
(April 2019)
Mindspace REIT 275 485.20 24.09 21.95 19.16 19.16
(August 2020)
Brookfield REIT 275 339.99 21.40 19.25 17.75 17.75
(February 2021)
Nexus REIT 103 166.50 9.09 8.36 7.07 7.07
(May 2023)
Knowledge Realty 103 116.75 4.75 - - -
(August 2025)
Bagmane REIT 103 104.55 - - - -
(May 2026)

*As of 24-07-2026. All numbers are in Rs., * - FY26 distributions shown; Knowledge

Realty Trust included from Q2 post listing.

Source: NSE

InvITS Insights

d Price 0 D butio
5 (ate s P are 6 /4

IRB InvIT Fund (May 2017) 102 63.00 6.60 8.00 8.00 8.00
IndiGrid Infrastructural Trust 100 179.35| 16.00| 15.35 14.10| 13.35
(June 2017)
POWERGRID Infrastructure 100 100.31| 12.00 9.00 12.00| 12.00
Investment Trust (May 2021)
Indus Infra Trust (March 2024) 100 130.71| 13.50 8.95 3.00 NA
Capital Infra Trust 99 72.33| 1071 12.71 - -
(January 2025)
Anantam Highways Trust 103 105.50 = = = =

*As of 24-07-2026. All numbers are in Rs | * - FY26 distributions shown;

Anantam Highways Trust (Oct listing) yet to declare distributions.

Source: NSE

www.invtrustinfo.com

14



|N\’ESTMENT MONTHLY NEWSLETTER

T SRR ENENRSNON | [Volume 02 | Issue 07 | July 2026

Privately Listed InvITs

Current
Private Listed - InvITs* Listed date Listed Price Price Remarks
(Last Traded
price)
Altius Telecom Infra Trust Mar-19 100 171.0 Actively traded
National Highways Infra Trust Oct-20 100 168.0 Actively traded
Shrem InvIT Feb-21 100 102.0 Actively traded
?ﬁgﬁgfﬁ Esriergy Jan-22 100 130.0 Actively traded
Cube Highways Trust Aug-22 100 155.0 Actively traded
Vertis Infrastructure trust Aug-22 100 113.0 Actively traded
Energy Infrastructural Trust Jan-19 100 74.5 Actively traded
NDR InvIT Trust Jan-23 100 145.9 Actively traded
TVS Infrastructure Trust Apr-24 100 116.0 Actively traded
Sustainable Energy Infra Trust Aug-23 100 126.0 Actively traded
Roadstar Infra Investment Trust Dec-20 100 60.0 Quoted, no recent
trades
iﬁ;igslfﬁ?;tilrlgl”}lzl;ham Feb-23 100 125.0 [ No observable market
Interise Trust Mar-18 100 109.7 Quoted, no recent
trades
IRB Infrastructure Trust Nov-19 100 9202 Quoted, no recent
trades
Nxt-Infra Trust Nov-23 100 95.5 Moderately traded
Maple Infrastructure Trust Feb-20 100 142.5 Moderately traded
Oriental InfraTrust Mar-19 100 -| No observable market
?:lgl;ial Fibre Infrastructure Mar-19 100 -| No observable market

As of 24.07.2026
* - Minimum Investment Lot Size = 25,000 units (applicable to all private listed InviTs)

Source: NSE, BSE and other sources

15 www.invtrustinfo.com
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Indian REIT & InvIT News

Embassy Office Parks REIT public holding at 92.21% in Q1FY27

Embassy Office Parks REIT released its unitholding
pattern for Q1FY27, showing public holding at 92.21%
with 94,78,93,743 total outstanding units. Sponsors hold
7.69%, with 98.35% of their units encumbered. FPIs and
Mutual Funds are the largest institutional holders.

Click here to read more....

An expert committee set up by the International
Financial Services Centres Authority (IFSCA), %’\Q’
the unified financial regulator in GIFT City, has -

=
recommended a set of reforms for Real Estate I r

Investment Trusts (REITs) and Infrastructure 2 &
D, N
Investment Trusts (InvITs). Z QQ'

Click here to read more....

Nexus Select Trust has $S1 bn debt headroom for
acquisitions: CFO Rajesh Deo

In an exclusive interview with ETCFO, Nexus Select Trust CFO
( » Nexus Select Rajesh Deo discusses the REIT’s acquisition strategy, debt
‘ Trus‘l’ headroom, rental growth outlook, and FY27 priorities.

Click here to read more....

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

How REITs are becoming a rewarding investment proposition

As GCCs fuel demand for premium workspaces
and malls continue to attract footfalls, REITs
are turning commercial real estate into a
rewarding investment proposition.

Click here to read more

Mindspace REIT approves raising funds via NCDs/CPs
up to INR 1,71,000 Million

Mindspace Business Parks REIT’s manager approved raising
up to INR 1,71,000 Million through debt securities and
commercial papers on July 9, 2026. The issuance will be

conducted in tranches, subject to a leverage cap of 33% of

total assets. BUSINESS PARKS REIT

Click here to read more....

REITs and InviTs AUM to double to X20 trillion by 2030: Should you invest in them?

In June 2026, Crisil Ratings released a report mentioning that
the leasable area of REITs is expected to rise by 25-30% by
2028. During the same month, Avendus Capital released a
report mentioning REITs and InvITs could double their AUM to
%20 lakh crore over the next 5 years.

Click here to read more....

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

PGInvIT Annual Report FY 2025-26: X12,966mn Income,
AAA Ratings, X12/Unit Distribution

F—1— POWERGRID Infrastructure Investment Trust filed its FY

%" -'é 2025-26 Annual Report reporting consolidated income of
—Z£= 212,966 million, EBITDA of 12,096 million (93% margin),
= and NDCF of 210,906 million, translating to a distribution

mﬁg%a of 12 per unit. All five ISTS SPVs maintained availability

above 98%, and the Trust retained AAA credit ratings from

PG I I‘I\Il T CARE, CRISIL, and ICRA.

Click here to read more....

Indus Infra Trust acquires 100% equity of ULCCS Kasaragod Expressway

Indus Infra Trust acquired 100% equity of &
ULCCS Kasaragod Expressway Private Limited & I N D U s

from Uralungal Labour Contract Co-operative

Society Limited. All shares except one have
been transferred, with the final share pending

transfer to the buyer’s nominee.
T R U S

Click here to read more....

Capital Infra Trust Targets Rs 1 Billion AUM in FY27

Capital Infra Trust has reported a 42 per cent year-

CAPI I AI on-year increase in assets under management

(AUM) to Rs 66.11 billion in FY26 and has set a

| nfra Tru St target of reaching Rs 100 billion in AUM during FY27,

supported by further acquisitions of operational
GROWTH | GOVERNANCE | GODAL highway assets.

Click here to read more....

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

Cube Highways Trust’s Rs 5,000 crore IPO may open this month: Report

Infrastructure investment trust Cube Highways Trust
‘ c u B Ei I G HWAYS is planning to launch its Rs 5,000-crore initial public
k offering (IPO) this month. The issue will comprise

TRUST—

entirely an offer-for-sale (OFS) component and is aimed
at broadening its investor base and improving liquidity,
according to people familiar with the matter.

Click here to read more....

Interise Trust FY26 Annual Report: PAT Turnaround, X830 Cr
Distributions, AGM & Corrigendum

Interise Trust filed a corrigendum to its FY26 Annual Report
incorporating typographical corrections. The Trust reported a

@
PAT turnaround to X421.6 Mn, total distributions of X830 Cr I NTE RI s E
at X7.59 per unit, EBITDA of X25,885.6 Mn, and an Enterprise

Value of X1,96,343.8 Mn.

Click here to read more....

IRB Trust to Transfer Two BOT Assets in Rs 46.05 bn InvIT Deal

IRB Infrastructure Trust, an infrastructure

investment trust (InvIT), has signed a binding
term sheet to transfer two operational
build-operate-transfer highway projects to
its publicly listed InvIT, IRB InvIT Fund, with

a combined enterprise value of Rs 46.05 bn.

The transfer is part of the sponsor’s capital

INFRASTRUCTURE TRUST recycling strategy and follows a non-binding

offer exchanged on 14 May 2026.

Click here to read more....
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